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CLEARING-HOUSE RETURNS.

George S. Dana aim Arnold G. Dana,
Addresses of all, Office of the Company

The following table, made up by telegraph, &c., Indicates that the total
bank clearings of all clearing houses of the United States for week ending

Mch.
$3,502,057,084 the corresponding week last year.

IS have been $3,087,302,076, against $2,091,490,754 last week and

Clearings— Returns by Telegraph. Per

Week ending March 18. 1911. 1910. Cent
New York___ $1,472,831,055 S1.807,653.316 — 185
Boston 137,083,630 136,690,678 +0.3
Philadelphia . 117,364,90 9 149,086,975 —21.3
Baltimore 26,013,125 25,298,928 + 2.8
Chicago......... 232.252.250 246,264,199 —57
S 64,364,579 66,788,986 —3.6
New Orleans. 14,931,559 16,756,158 —10.9
Seven cities, 5 days___ 32,064,842,136  32,448,539,240 —15.7
Other cities, 5 days 497,043,649 499,968,473 —0.6
Total all cities, 5 days. 32,561.885,785 S2,948,507,713 —13.1
AU cities, 1day A 525,416,291 554,450,271 —5.2
Total all cities for week 33,087,302,076  $3,502,957,984 —11.9

The full details for the week covered by the above will be given next Sat-

urday.

We cannot furnish them to-day, clearings being made up by tim

clearing houses at noon on Saturday, and hence In the above the last day of
the week has to be In all cases estimated, as we go to press Friday night.
m \Wc present below detailed figures for the week ending with Saturday,

noon, Mch. 11, for four years.
Week ending March 11.
Clearings at—
Inc. or
1911. 1910. Dec. 1909. 1908.
s 3 % 3 3
1,695,535,873 2,026,163,519 — 16.3 1,512,736,319 1,244,089,489
143,129,399 141,511,945 + 11 114,546,762 103,355,518
46563793 45128578 + 3.2 36,437,690 35,977,624
34,103.075 30,986,143 + 101 25433253 22,125,778
8'827.,212 8700356 + 1.5 7,236,390 6.800.175
7,729,535 7,221,955 + 7.0 6.296,111 5,775,108
5,193,048 5,183,431 +0.2 . 4,625,166 4,566,169
Rochester 3,601.050 3,451,572 + 4.3 2,970,768 3,250,122
Scranton. 2,656,511 2,516,950 + 5.6 2,252,769 2,038,358
Syracuse 2,335.868 1,842,696 +26.8 1,823,226 1.926,333
i 1.367,441 1520439 — 10.1 1,356,160 1,153,234
1,371,419 1618236 — 153 1,036,402 1,190,322
WIIkes_»Barro 1,318,732 1,226,548 +7.5 1,030,206 1,097,180
Wheeling -------—- 1,597,868 1641152 —2.7 1,446,018 1,284,498
i 1,485,167 1408704 +54 1,602,258

Harrisburg 1,100,000 1,074,952 +2.3 1,077,863 818,586
York. 906,778 960.939 —5.6 782,074 725,061
Eric 814,088 772,263 +54 682,425 516,933
Greensburg 692,132 474,154 + 46.0 491,274 500,000
Binghamton- 508,500 460,700 + 10.4 495,700 402,300
Chester... 652,841) 451,543 + 445 397,164 426,657
Altoona... 422,216 401,113 + 45 417,597 377,803
Franklin 236,209 308,000 —23.6 322,298 239,955
J~Total Middle.. 1,962,148.754 5 585 028,888 — 14.1 1,725,495,893 1,438,697.203
Boston 145.689,965 160.673.739 —9.3 138,699,144 122,009,402
Providence 7.664,400 8,091,200 —5.3 7.343,000 5,670,000
Hartford. 4.960,243 4,751,450 + 4.4 3,884,682 3,385,431
New Haven 3,107,626 2,618.232 + 18.7 2,218,824 1.995.30.8
Springfield 1,953,929 1,800.000 +8.6 1,882,421 1.593,240
Portland 1,983,517 1,807,634 +9.7 1,505,270 1,571,058
Worcester ... 2,097,545 2,287,362 —8.3 1.561,480 1,496,014
Fall River.. 1,176.959 1,056,910 + 11.3 1.204,083 844,976
New Bedford 960.432 998,508 —3.8 801,087 692,161
Lowell........... o 535,104 400,140 +33.7 477,163 421,465
Holyoke 467,499 468,618 —O0. 448.882 385,264
pTot"Ncw'Eng. 170,597.219 184,953.793 —7.8 160.059,636 140,064,319

Note.— For Canadian clearings see “Commercial and Miscellaneous News."
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Clearings at—

1911.

3
287,688,624

Chicago......ccccc....
Cincinnati.. 23,236,700
16,133,399
17,072,003
12,827,485
Indianapolis 8,460,655
Columbus............ 5,966,300
Toledo 4,972,686
Peoria.... 3.550,132
Grand Rapids___ 2,431,983
Dayton 2,095,889
Evansville 2,428,379
Kalamazoo 755,256
Springfield, 111.. 1.607,740
Rockford 1,073,343
Lexington........... 1,278,692
Youngstown 959,996
Fort Wayne 1,228,935
Quincy. 1,158.300
Akron. 814,500
Bloomington 896,544
Springfield, O___ 622,011
South Bend 438.336
1,009,197
Decatur 492,310
Danville 632,289
Jackson 345,000
Mansfield......... .. 541,499
Jacksonville, 111 453,198
Lima 454.216
Ann Arbor 181,275
Adrian 40,712
605,000
384,571
Tot. Mid. West ~ 402.452,411
San Francisco... 40,613.489
Los Angeles 17,000, 00
Seattle 10,677,134
Portlan 11,602,500
Salt Lake 5,308,707
Spokane.. 4,619,227
Tacoma 4,438,123
Oakland.. 3,569,869
Sacramento.. 1,384.926
San Diego___ 1,433,769
Pasadena____ 843,700
Fresno.... . 669,998
Stockton 522,184
San Jos 436.377
North Y ma.. 487,728
Reno 267,798
Total Pacific.. 103.875,529
Kansas City 53.891,154
Minneapolis. 18,583,920
18,664,104
11.882,314
7,928,172
11,396,363
Des Moines 6,234,251
Sioux _Cit; K 3,878,659
Wichita 3,276,248
Duluth.. 2,176,996
Lincoln 1,932.456
Davenpor 1,881.479
Topeka 1,717,879
Cedar Rapids.. 2,110,410
Colorado Springs 713,802
Pueblo ......... 639.393
Fargo 719,271
Sioux Falls.. 1.511,987
Fremont 601,769
Waterloo___ 1,575,000
Helena 942,181
Billings......... 98.084
Hastings 264,396
Aberdeen 360,000
Tot. oth. West  153,862.288
St. Louis, 71,866,663
New Orleans. 19,279,082
Louisville 13,022,371
Houston 13.510,700
Galveston . 7,240.000
Richmond ggg‘;ggg
E\%gn\g\otth ) 12,082,468
Memphis, 7.159.106
Savannah 3,813,512
Nashville 3.900,000
Norfolk.. . 3.102,699
Birmingham 2,700.000
Augusta I 2.279,021
Jacksonville, 2.977,751
Chattanooga___ 1,929,901
Knoxville___ 1,720,451
Mobile.... 1.497.782
Little Rock 1,946,100
Charleston. 2,498,963
Oklahoma — 2.294,876
Macon.... 3,122.368
Austin 5,105.730
Vicksburg ... 312,602
WIlm'ton, N. C. 713,478
Meridian 304,768
432.118
683,143
853,883
198.554,553

Total all. .
Outside N. Y 1.2b6.0S4.8SI

Electric Railway Section
State and City Section

NO. 2386.

Week ending March 11.

1910.

S
307,946,590
23,812.450
16,574,938
15,837,150
12,677,496
8,786,606
5,992,900
4,485,998
3,577,097
2,545,398
2,182,396
2,212,987
1,288,780
1,190,586
1,120,472
1.020,749
1,002,322
1,123,346
929,929
872,300
823,218
542,089
515,165
962,837
596,906
589,970
330,000
402,723

550,000
Not Included
421,451,268
45,442,889
17,371,649
12,891,412
10,824,454
5,623,345
4.842,494
6,222.229
3,444,623
1,293,321

249,634
112,446,915

60,103,535
20,620,083
21,452,917
11,637,231
9,626,671
10,445,855
6,011,237
4,044,365
3,250,498
2,845,796
2,075,790
2.040,824
1,474,864
1,969,953
750.008
639,352
1.050,158
1,300,000
597,275
1,500,000
1,064,590
160,733
225,000
400,000
165,286.735
78.279,026
20.235.018
15,043.605
14,348,640
6,330,500
8,150,000
7,135.546
11,134,670
7.550,201
3,897.761
3,780,747
3,010,639
2,291,036
2,143.549
2,622,973
1,884,503
1.754,467
1,496,139
1,978,725
1,950,000
2,298,581
1,000,000
3.057,777
383,009
568,066
361.563
1,350,000
Not Included
Not Included

201,036,741

2.991,490,754 3,370,204.340

US44.040.821

Inc. or
] Dec. 1909.
% s
—6.6 261,436,607
—24 26,268,600
—2.7 14,707,517
+7.8 13,437,592
+ 13 11,831,468
—3.7 7,424,988
—0.4 5,472,200
+10.9 4,744,261
—0.8 3,371,555
—45 2,205,382
—4.0 1,929,357
+9.8 2.106,301
—41.4 1,086,884
+35.0 1,262,573
—4.2 895,055
+24.3 684,989
—42 985,423
+9.3 1,001,746
+24.6 764,927
—6.6 735,000
+8.9 753,794
+ 148 473.387
—15.0 389,029
+ 4.8 654,130
—175 500.521
+7.2 407,354
+45 324,185
+34.5 326.670
—13.0 338,544
+55.4 263,321
—19.0 137,616
+0.07 29,728
+ 10.0
In total
—4.5 365,950,704
—10.6 34,439,606
—21  12,556.557
—17.2 11,597,864
+72 8,000,000
—5.6 5,253,237
— 4.6 3,545,902
+28.7 4,901,585
+3.6 1,748.170
+7.0 849,467
+20.0 911,865
+ 5.5
12.0 490,780
—12 473.206
—4.4 378.160
—25 390,152
+ 73
—7.6 85536551
—10.3 48,046,273
—9.9 17,143,509
—130 16,461,924
+2.1 9,904,528
—17.7 9,230,592
+9.1 7,869,764
+3.7 4,062,553
—4.1 3,198,149
+0.8 1.894,278
—235
—6.9 1,530,382
—7.8 1,263,737
+ 165 1,541,575
+7.2 1,231,364
—4.8 646,679
+0.0 590,533
—315 629,425
+16.3 810,000
+0.8 419,574
4-5.0
—115 731.498
—39.0 158,636
+ 175
—10.0
—6.9 127,364,955
—82 65,746,265
—47 15,709,472
—134  13.762,084
—5.8  14,794.589
+14.4 6.931.000
—9.8 6,256,053
— 105 6,539,778
+ 85 4,881,613
—52 5.316,404
—22 2,843,519
+3.2 3,920,220
+3.1 2,145,565
+17.8 1,850,089
+6.3 1,497,608
+ 135 1,898,632
+2.4 1,548.144
—20 1,856,876
+0.1 1,204,767
—17 1,689,308
+28.2 1,395,000i
—0.2 1,447,330
+212.2 688,032
+ 67.0 732,333
— 184 310,952
+255 356,107
— 157 256,185
—68.0 441,000
In total
In total
—12 165,662,818

—3fl 1,117,334.426

1908.

S
236.428,355
24.086,150
12,303.464
12,153,242
9,856.136
7,119.154
4,708,000
3,785,008
2,790,309
1.997,852
1.318,267
1.468.005
906,278
960,759
826,127
785,399
755,698
686,723
688,625
650,000
621,462
446,005
420,928
381,037
357,530
357,385
300,000
285,989
241,043
250,000
142.488
28,000

328.105,418
31.707,841
9.971,602
8,109,768
6,995,219
4,228,180
2,748,781
4,062,794
1,488,835
987,071
750,000

413,040
360,854

71,823,985

34,117,865
19,940.254
12,991.658
8,843,092
7,196,932
5,785,203
2.314,786
2,573.118
1,443,118

1,432,144
1,233,686
1,169,083
1,028,329
622,209
546.114
747,652
570.000
352.346

576,221
137,355

103,622,165

60.339,430
16,370,722
11,790,526
10,358.309
6,250,500
6,000,000
4,294,469
4,818,510
5,813,394
3,024,485
3,307,403
1,861,673
2,104,559
1,608,775
1,680,882
1.628,401
1,559,853
1,355,351
1,393,458
1,314,164
898,356
654,817
658,483
316,807
380,000

149.633.327

—11.2 2.630,070,22512,231,796,417

987.906.928
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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the March
number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States, big and little, which is
required to file monthly returns with the Inter-State
Commerce Commission at Washington—altogether
nearly 900 roads or systems, comprising an aggregate
of nearly 240,000 miles of line.

THE FINANCIAL SITUATION.

What cannot be cured, must be endured. The
United States Supreme Court has sustained the validity
of the Federal Corporation Tax, and that law, and
the features connected with it, will therefore have to
be accepted as one of the conditions confronting the
business world. This Tax Act, which was grafted on
the Tariff Law of 1909 at the last moment, at the in-
stance of President Taft, is really a corporation income
tax, and that is why the belief widely existed that
under legal attack the law would fail. The Court,
however, takes precisely the same ground as the
President when he urged the acceptance of the pro-
vision upon Congress, holding that it answers the
definition of an Excise Tax, and hence comes within
the powers conferred upon Congress. All the various
other objections raised up against the legality of such a
tax are also swept aside. It follows that it will never
again be possible seriously to question such a tax from
a legal standpoint.

The Supreme Court, of course, does not certify to
the wisdom or the propriety of such a tax. It merely
asserts that if Congress in its discretion sees fit to levy
a tax of that kind, it is clearly within its rights and
powers. This suggests that those who feel aggrieved
over the provision itself or the publication features
connected with it are not without remedy. But they
must look to Congress, not to the courts, for relief.
The law does act unfairly as between a business con-
ducted by a corporation and the same business con-
ducted by an individual or a private partnership. As
a consequence, it may be expected that many small
businesses—the shoe store, the corner grocery, or the
bake-shop- now carried on in the corporate form,
will return to the partnership basis. Another valid
objection to the new Act is that through its publicity
features there is more or less possibility of the disclos-
ure of business secrets which the owners are anxious
to guard from rivals and the general public. Danger
from that source, fortunately, has been reduced to a
minimum through a modification of the administrative
features of the law.

When all has been said, however, that can be said in
defense of the statute, it still remains true that there is
something particularly objectionable to making the
small private corporation, doing no inter-State busi-
ness, and owing nothing to the General Government, but
deriving all its powers from the State, subject to the
embrace of the Federal authorities. We do not
imagine that there is any likelihood of the early
removal of the law from the statute book, but it is “up
to” Congress to repeal the law, and up to the parties
interested to indicate to Congress that they want it
repealed.

THE CHRONICLE

[VOL. LXXXX1I.

In a decision handed down by the Supreme Court
last week another adjudication was made of a highly
important character. In that particular a precedent
was created which cannot fail to have highly salutary
effects in the future. The fact which has been estab-
lished is that when one State has a just and equitable
claim against another, the powers of the Supreme Court
can be invoked to enforce the same, and that the Court
itself is ready to lend its aid. It is nearly fifty years
since West Virginia was carved out of the parent
Commonwealth and made a separate State. It was
part of the agreement that the new State should
assume its just share of the indebtedness of Virginia
existing at the time of separation, and a provision to
that effect was incorporated in the Constitution
adopted by the new State when it was admitted into the
Union. Virginia has long since settled with the bond-
holders for its share of the debt; but West Virginia
has persistently refused to make provision for its part
of the debt and thereby fulfill the obligation which
under Constitutional mandate it had agreed to assume.

In default of a better arrangement, Virginia arbi-
trarily assigned to West Virginia one-third the old
debt, and issued deferred certificates to represent the
same. Time and again efforts were made and com-
mittees formed to enforce the claim represented by
these certificates. But all these endeavors proved
unavailing until a committee was formed headed by
Brown Bros. & Co. of this city. This committee has
now carried the case to a successful conclusion, and
it is needless to say it is entitled to great credit for its
work. As indicating the nature of the undertaking,
it should be noted that even this committee has been
uninterruptedly engaged at the task for a period of
nearly thirteen years, it having been originally or-
ganized in August 1898. The medium by which suc-
cess was at length reached was the taking of legal steps
by Virginia itself to compel payment. And that was
the novel feature of the action, the bringing of suit
in such a matter by one State against another.

The Supreme Court has now definitely decided what
amount of the original debt West Virginia must bear.
The question of the amount of interest to be allowed
for the whole of the long term of years during which
nothing has been paid is left open. .Justice Holmes
hi his opinion in the case indicates that that is a matter
which the parties themselves should settle in con-
ferences between themselves. Pic urges that a spirit
of mutual forbearance should mark these conferences;
but he also leaves no room to doubt that if the parties
to the controversy cannot themselves come to terms,
the Supreme Court will not hesitate to fix the amount
of interest, just as it has fixed the amount of the prin-
cipal. West Virginia, therefore, will act wisely if it
at once goes about to effect a settlement. The State
will undoubtedly fare better in that way than if it
risks a settlement by a judicial decree. Brown Bros.
& Co. have won a great victory for political honesty.
We do not know if the committee which they represent
would receive further deposits of bonds at this late
date, but somewhat over a million dollars of bonds,
we believe, are not represented in the movement, and
the holders of these bonds ought to bestir themselves
lest they be kept permanently out of the fold.

Have the principal banks in France formed a com-
bination to act in harmony on matters affecting the
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discount market? Certain experiences of the last few

months have forced New York bankers to the con-

clusion that some arrangement has been made. For
example, it has been repeatedly noted by our inter-
national banking firms that for months exactly the

same discount terms have been cabled by all their

correspondents in Paris; that is to say, if one banker

made a change, the others also did so simultaneously.
to time the financial

From time cables to the daily

press have recorded that “the private discount rate

advanced 2r lowered %%, as the
be.

of changes in London for

was to-day

case might So precise a statement is not made
the reason [that there is no
uniformity there. One London bank may quote a
certain figure, a second a different one and a third a
charge higher or lower than either of the others. On
Thursday of this week several London banks cabled
their readiness to accept ninety-day bills at 2 3-16%,
while others named 2}"% . In Berlin there is neither
the .uniformity or Paris nor the disparity of London;
but concerted action is pretty common. In Hamburg
the bankers have certain charges for performing speci-
fied services to the commercial community and com-
petition for patronage is not allowed to interfere with
these arrangements.

In New York the scramble for business is so feverish
that it is becoming increasingly difficult to conduct
This

applies with special force to everything associated with

operations on a reasonably profitable basis.

foreign exchange. So unsatisfactory is this branch of
the banking business that plans are being devised with
in condi-

a view to bringing about an improvement

tions. The task is doubly difficult, inasmuch as not

only must a wide variety of institutions and firms be
placated, but Federal statutes prohibiting combina-
tions and agreements have to be carefully avoided.
Progress but it

is being made slowly, is hoped that

something tangible will be accomplished.

The campaign for international peace has received
a strong impetus from a statement made in the British
Parliament by Sir Edward Grey, the Foreign Secretary,
that the Government would welcome a proposal from

the United States along the lines of President Taft's

plea for “a positive agreement with some other nation
to abide by the adjudication of an international
arbitral court on every question that could not be

settled by negotiation, no matter what was involved.”

Throughout Great Britain, and, indeed, throughout

Europe and the Orient, the official intimation that

overtures for a treaty insuring perpetual peace between

the two great English-speaking nations would be

cordially entertained, has created general comment

and has elicited almost universal commendation.

In a semi-official way Germany has indicated that

she is willing to consider with Britain the advisability
of discussing the whole subject of the future building

of armaments. Japan, it was announced in the House

of Commons, has been made aware of the British

Government’'s views on establishing a general arbitra-
tion arrangement in accordance with President Taft’'s
suggestion.

All shades of political opinion in Britain have

endorsed the extending of the olive branch to the

United States, for it is everywhere believed that a

treaty of the kind proposed would in time guarantee

the peace of the world. The leader of the Opposition

THE CHRONICLE
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in the Lower House, A. J. Balfour, has enthusiastically
seconded the suggestion of an Anglo-American treaty.
“The late Government,” he said, “did its best to carry
out an arbitration treaty with the United States. 1
hope that there is a general feeling in America that
the time has come when these two great countries
may at least be bound by treaty to refer all questions
which could possibly produce anything so horrible as
a war between them to some arbitration tribunal.
The Secretary for Foreign Affairs will find no heartier

friends of such a policy than those in the Unionist

party.”
famous navalcommander, declared that America must

Admiral Lord Charles Beresford, England’s
take the initiative in bringing about world peace and

that America and England combined could force
international disarmament.

Washington advices state that negotiations for a
new treaty to cover every dispute which might arise
between the two governments are understood to have
been taken up by Secretary of State Knox and Ambas-
W e treat this

sador Bryce. important subject more

fully in a special article on another page.

The Mexican rebellion and the role played by the
United States army and navy have this week been
more productive of rumor, conjecture and criticism
than of fact and elucidation. Just what prompted
our Government to act so precipitately and spectacu-
The

is admitted to have been

larly is still wrapped in doubt. “army maneu-

vers” explanation inade-

quate. The avowal that 20,000 soldiers and a con-

tingent of battleships were sent South merely to

properly police the Mexican border is not now generally

accepted as covering the whole situation. President

Taft has assured President Diaz that invasion and

annexation are far from the mind of the United States.

The Finance Minister of Mexico, Senor Limantour,

friend alike of the administration and of the rebels in
the sense that they respect him and believe in his fair-

ness, has given utterance to such statements as this:

“When,an armed force crosses the border of a nelﬂhbormg
Power without either Inyitation or permission, what doe
that mean? Ié means Invasion, occu at|on And what
0, Invasiqn and qccupation ean but war?
at has Mexico done to, deserve a threat o[)war9 N?ne
has een made by t eAmEncan Governm nt the infe
enge 0 sucn a trreat ha}s] een rwn g nﬁws a ers
“1 said this, mornmgt at ‘possibly m sto egl
the insurrection has bﬁ alse |n tes.
Understand, not wish to | B}/]that reﬁ)onm ehpersons
ave mterestedt emselves. L ot say that muc one)i
as eer]] raised, because much has not been needed:
osa that we ha gosmve evidence from man ?urces t0
show t at ﬁ %te of small contributionis from the
Amerlcans S ea the "insurrection to endure e]ven
eﬁ as it has. . It doeg not aﬂPe% to me
these wo ships can he co- opeaatm * troops r]
genera aneuvers at so great ?ta ce from their n tura
ase. The port of Mexico IS a Tar Cry from Galveston.
Shall 1 sa what it seems to mean to me? | think |t Is an
ﬁttemP é) 3S on us. what a powerful neighbor wg
ave n North, how wide her arms can strefch. An
uch an hm ression does not peed to be conveyed anew,
ecquse there are already 15,000,000 geople in Mexico who
realize how great Is the United Stat

That is not pleasant talk. Yet who can say it has

not been provoked? Senor Limantour enjoys the

confidence of a great part of the Latin-American

population, and during his stay in New York—

abruptly terminated on Thursday— he manifested

every desire to act harmoniously with our Adminis-
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tration. When, after all his investigations and his

conferences with high authorities here, he feels con-
strained to speak thus, the query which suggests itself
is whether the

the

patient, earnest work accomplished

during last decade in strengthening our ties

of friendship with the Southern
be

republics, may not

in danger of being lost unless our Government

proceeds more cautiously.

A rupture was threatened early in the week between

Mexico and the United States over the imprisonment

of two Americans who, it was claimed, were arrested

on this side of the border-line. The incident, accom-

panied as it 'was by a series of evidences of Mexican

resentment at our whole attitude, disturbed Mexican

securities on the European bourses, and, to some
extent, here. Many rebels were found, on being
captured, to belong to the United States. This

heightened American interest in a measure promul-

gated by President Di az suspending personal guaran-
tees and providing for the summary punishment of

persons caught committing depredations on public

service properties, such as the railroads, telegraphs

and telephones. Mexican officials denied that this

meant martial lawj but the general interpretation is

that the new arrangement will give the Government

every scope to put down disorder by the rebels or

their sympathizers. In reply, the insurrectos threaten

to give “no quarter" to Federal soldiers. Meanwhile

desultory fighting is going on in Chihuahua. Unless

a truce be declared, however, it is understood that the
Mexican Government will put forth a strong effort to

deal a fatal blow at the Madero forces.

As the week closes, reports are numerous that

President Diaz has consented to the establishing of far-

reaching reforms throughout the Republic. Senor

Limantour, it may be significant, held conferences in

New York with Senor Madero, father of the provisional

President, and three of the latter's brothers, with

whom the Finance Minister has had friendly relations

for many years. On the President

death

possibility of

Diaz's and the question of reforms, Senor

Limatour made this statement:

Much has been printed of the effect that his
death would have on Mexico. President Diaz is
truly a great man and his death would be an inestim-
able loss to Mexico, but even a national bereavement
does not mean that civil government would disappear
from the face of the land. It has been said, | think,
that the Government had under advisement a program
of reform quite independently of the present unrest.
In any event, it is certain that such a program is
under consideration and that its development only
awaits the laying down of arms by the rebels.

Property of foreigners has not been destroyed.

A train carrying the pay of miners employed by the
American Smelting & Refining Co. was held up and
the money taken, a receipt being given in return.
In the British House of Commons the Under Secretary
of Foreign Affairs stated that there was no reason to
in Mexico

suppose that British subjects and interests

were in danger. At Washington the Bureau of
Manufactures issued a statement showing that a total
of $875,708,925 gold was invested in the 21 years from
1886 to 1907 in Mexico outside of the mining industry.
America supplied $338,001,973,

650,823,

Great Britain $254,-

Germany $26,246,382, France $16,207,076,
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$2,386,687 and

invested $237,-

Austria-Hungary $403,200,
Italy $58,050;
754,734, this last-named sum

Spain

while Mexico itself

including foreign money
in companies organized under Mexican law.

The European bourses were disturbed early in
the week by an announcement from St.

that

Petersburg

Russia had sent another ultimatum to China

because of the unsatisfactory nature of the second

reply to the Russian demand concerning certain

provisions of the treaty of 1881. The cables added:
is within 100 miles

At Pekin

“The Russian occupation corps
of the frontier and marching on Kulja."
the now customary policy of vacillation and delay
was attempted, but without success. Russia realizes
that China
back,

perturbed over the possibility that in time the friend-

is not in a position at present to strike

and apparently the Czar's Government is not

ship of the vast Chinese Empire will prove valuable.
On Wednesday the Chinese Government was reported
to be wavering, and on the following day the authorita-
tive statement was made that the points raised by

Russia would be conceded. The Foreign Board

intimated that it would accept the establishment of

Russian consulates in [Ili and it promised to take

measures regarding Chinese monopolies in Mongolia
which would give Russian subjects freedom to trade in
as

Chinese goods as well in the goods of other coun-

tries. Russia has thus won a complete victory over
the hapless Chinese Government.
has not

Russia’'s diplomacy,

The

however, escaped

criticism. most serious arraignment of the
Foreign Office was made in the Douma on Wednesday
by Professor Milukoff. He censured the Ministry for

not taking the Douma into its confidence on foreign

affairs, complained that the gravity of the general
situation in Europe and Asia demanded public explana-
tion of Russia’s attitude and bewailed the outcome
of the recent meeting between Emperor Nicholas and
Emperor William at Potsdam,

had

declaring that Russia
lost her old friends without gaining a new one.

He deprecated “the sudden, excessive and insistent

demand" leveled against China, a country that

was “no longer a mere ethnographic mass,” and
counseled that the Russian attitude toward the new
China be marked by goodwill and not by haughtiness.
His concluding words were: “At the present moment
it is difficult to say what next spring will bring forth.
We are pursuing three contradictory and mutually
exclusive policies in the Near, Middle and Far East.
invasion more than ever.
We

have lost sight of the Near East, where critical events

We are afraid of German

We are hopelessly stranded in the Far East.

are preparing. Apparently Russian diplomacy has
sunk to the old setting which led to the Russo-Japanese
war." The position may not be so alarming as
presented by this critic of the Government, yet it is
undoubtedly true that Russia’s policy during the last
year or two has not strengthened her ties with her old
and valuable friend, France, or commended itself to
Great Britain, to say nothing of several nations of less
importance.

The topic of ferry service on the East River is
brought anew to notice by resumption of operations
between Roosevelt Street in Manhattan and Broadway

in the Eastern District of Brooklyn, after a suspension
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of some 27 months. Two of the old boats, rebuilt,

were started on Thursday by a new company, op-
erating from city slips built on a strip of land acquired
from the old company. A 10-year lease, with option
of renewal for 10 years more, and a subsidy of 811,000
a month, to stand as lien upon one-half the net in-
come, are granted by the city, which has also expended
a half-million upon land and ferry slips. Resumption
of the former ferry from 23d Street to the same point
There was a natural

in Brooklyn is also “expected.”

rejoicing among the people directly served in Brook-

lyn,
of the event.

and they paraded in a small way as recognition

But this is only another step in putting
over upon the city what has become unprofitable, and

it disposes of no problem, except in that undesirable

manner. The city’s Staten Island ferry, obtained in

response to public demand, is unprofitable and finan-
cially hopeless. One sound deduction at least is that,
as the Mayor says, apropos of the ferry re-opening,

that the city “cannot put everything into subways,

for we have many other important things.”

Foreign trade figures for the United States for the

month of February 1911, as officially compiled, indi-

cate a decided expansion in the outward movement of

commodities concurrent with a moderate diminution

in the inflow of merchandise, the net result being a

balance of exports exceeded in February but once in

our history, and then at a time (in 1908) when the

volume of imports felt the effect of abnormal condi-
tions. As to the value of merchandise exports, it
was a record for February ($175,996,467), exhibiting

a gain of 51)4 millions of dollars over the month of 1910
and 8)4 millions over the previous record of 1908. of
the February 1911 export total, 88 million dollars is
accounted for by breadstuffs, cotton, provisions, cattle
and mineral amount to cover

oils, leaving an equal

the efflux of other commodities. Cotton shared in
the gain in trade this year to the extent of 33)4 millions
of dollars, breadstuffs (mainly in consequence of in-
creased shipments of corn) made a gain of 4 millions,
while the outflow of meat and dairy products and min-
in 1910.

eral oils was a little greater than In cattle,

sheep and hogs, however, a decrease is to be noted.

The other commodities sent out in February 1911

record an increase over 1910 of approximately 13
millions of dollars, and moreover were of greater value
than in the corresponding month of any earlier year.
It is therefore evident— and is at the same time an
element of encouragement— that our increased export
trade in February was due to a quite general expansion
n the outflow of commodities. For the two months
of the calendar year 1911 the merchandise exports

reached a total 104 millions of dollars greater than in

1910 and practically equaled the record aggregate of
1908; and for the eight months of the fiscal year 1910-11
the exports at $1,433,879,517 not only show an increase
of 224)4 millions over 1909-10, but made a new high
mark for the period, exceeding 1907-08 by 77 millions.

Imports of merchandise, on the other hand, at $121 ,-
766,284 in February 1911 were moderately below the

total for the month little above
19009.

inflow of all classes of goods covered a value of 8252,-

in 1910 and only a

For the two months of the calendar year the

254,209, or a decrease of 10)4 millions from the period
1910, 1909

augmentation of 82)4 millions as contrasted with the

in a gain of 30 millions over and an
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restricted movement of 1908. For the elapsed portion
of the fiscal 1910-11
$1,015,734,362, falls a

year but is almost 200 millions greater than for 1908-09

year the import aggregate, at

little below the record of last
and 174 millions in excess of 1907-08.

The net result of our February foreign trade is con-
sequently a merchandise export balance of $54,230,-
183,

in 1908 and comparing

The

a total exceeded only

with an import balance of 5)4 millions in 1910.
favorable balance of $120,826,649 for the two months
1910 and 60)4

in

contrasts with only 6)4 millions in
in 1909, but
The eight months’ balance is $418,145,155, at

it stands 230)4 millions above that of

millions is about 80 millions less than
1908.
which figure
1909-10,
1897-98,

the last-named period being 97 millions above that of

and has been exceeded
1900-01 and 1907-08— the record balance of

in only three years—

the current year.
Gold exports for February were of inconsequential
The out-

magnitude, while imports were fairly full.

come of the movement, therefore, was a net inflow
of $5,381,111, bringing the balance of imports for the
eight months of 1910-11 up to $44,574,161, this con-
like

The

trasting with net exports of $49,000,903 in the
period of 1909-10 and 813,558,627 in 1908-09.
1907-08 net gold movement was an import of $114,-

249,296.

A decided check in building activity in Greater New
York is the leading feature of our compilation of struc-
tural operations for February 1911. It is due to that
circumstance alone that the expenditure arranged for
in the country as a whole for new buildings during

the month was smaller than for the corresponding

period of 1910. Of course there are declines else-

where, and some of them noticeably large; but these

are neutralized by gains of important magnitude in

other sections, so that the aggregate outside of New
York exhibits a small increase over a year ago. Among
the larger cities where activity was the rule during the
month may be mentioned Boston, Baltimore, Cleve-
land, Columbus, Milwaukee, Minneapolis, Pittsburgh,
St. Paul, Spokane and Syracuse, the contemplated
outlays not only exceeding those of the period in 1910,
but quite generally to a material extent those for Feb-
ruary of any earlier year. At some smaller points
recorded
Newark, O .,

On the

almost phenomenal gains are in February,

the most notable being Galveston, Can-
Des Moines, Knoxville and Fort Worth.
hand,
Newark, N. J., Ph ladelphia, St. Louis, San Francisco,

D. C.,

ton,

other at Chicago, Kansas City, Los Angeles,

Denver, Seattle and Washington, and some

other cities of relative importance, greater or less de-
clines are shown.

The aggregate outlay contemplated under the per-
mits issued in the 114 cities covered by our returns
reaches $42,970,911,
of 12.3%
26.8% from 1909, but a gain of 45%

result for Greater New York, at $6,827,123,

a total exhibiting a diminution

from the like period of 1910 and a loss of
over 1908. The
is, as inti-
mated, much smaller than last year, and records an
even greater decline from 1909, the respective percent-
ages being 49.7 and 71.6. It is to be said also that this
year’'s losses have extended through all the boroughs
except Queens. The
outside of New York at $36,143,788 exhibits an

February 1910,

combined aggregate for cities
in-
while contrasted

crease of 2% over
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with 1909 and 1908 there are gains of 4.5% and 5.8,
respectively.

For the two months of 1911 the contemplated out-
lay for building operations in Greater New York ag-
gregates only 24 million dollars, against 26% millions

in 1910; the 1909 total was 40 millions. The result
outside of New York for the two months this year is
68 %

ago, 69%

as compared with 72 millions a year
in 1909 and 42% in 1908.

millions,
millions millions
Corresponding results for the whole country (114 cities)
are $92,815,966 in 1911, against $98,241,471 in 1910,
or a falling off of 5.5% ;
$109,589,498 in 19009, there is a loss of 15.3%; but the
indicated gain over 1908 (the year following the panic)

is 65.6% .

contrasted with the outlay of

Canadian building operations thus far in 1911 as a
whole continue active and in excess of the correspond-

ing period of any earlier year. Operations have been

especially heavy in Vancouver, where the estimated

expenditure under the two months’ permits reaches

nearly 2% million dollars, or 62% % greater than in

1910.
Hamilton also report very much heavier intended out-

Montreal, Calgary, Edmonton, Winnipeg and

lay for the two months this year, and the aggregate

for twenty cities that have made returns is approxi-

mately 40% greater than for 1910.

The example set by New York still disturbs other

States and a bill to establish a Public Service Com-

mission is in the Connecticut Legislature. President

Mellen of the New York & New Haven road lately

opposed it before a committee of the lower branch

and made a counter proposal, hie would commit

State Commerce Court, and
body

he said,

regulation to a special

would have this a judicial in character as well

as scope. To such a court, the humblest

citizen could bring a complaint and cognizance of it

must be taken; whereas a Commission as proposed

would surely be a political body, depending upon
the will of the Executive.
This contention is certainly well made. If so

momentous a work as the control of transportation is
to be given to an outside body at all, such a body
should be composed only of men who do not owe
their positions to the politics of the day— men who
independent view which is

No

can take the broad and

expected from the judiciary. observant and

candid person can fail to see that neither the local

Commission in this State nor the larger one that has

just passed upon a transcendent question of rates

through the country takes such broad view.

The

any
intent and function of the New York body was

correctly expressed in the popplar comment that it

was “to make the railroads sit up and behave.” Con-

ceding to the members the best intentions, they could
not escape feeling that they especially represent the
users rather than the owners of the roads and had been

constituted protectors of the public from rapacious

corporations. Their attitude, as it appeared even

to themselves, was that of jurors in a corporation

case rather than that of judges on the bench, sworn

to consider and trained to see both sides and be

partisan for neither.

Of the is true,

Inter-State Commission the same
and recent action proves it. Substantially, the recent
railroads had not made out

but,

decision was that the

their case of trouble on the contrary are in
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excellent health, with a thriving business and un-

disturbed credit. The weakness of this was that the
members did not weigh the fact that such an unfavor-
able decision had not been expected, and, therefore,
had not entered into the factors which affect credit.
Moreover, the argument assumed that the future must
continue like the past and present. It resembled the
plea of the man who sees no need of insurance because
robust health and untoward has

he is in nothing

happened to his life or his property; he is favored of
fortune and why should he be uneasy for the future?
the

goes with the position of partisan and special pleader,

This is narrow and temporary view which

not the broad one which embraces the sweep of all
nterests and forecasts future consequences of a far-
The former

reaching action. comes naturally from

a Commission; the latter may be expected from a
court, if it can be had at all. The difference is in-
herent, being in the very inception of those two

bodies and the attitude which they (perhaps insensibly)

understand themselves to hold towards the public.

Foreign discounts have again declined in London,

but at the leading Continental centres rates have been
advanced, preparatory, it is believed here, to a move-
ment to attract gold from London, where the supply is

increasing faster, apparently, than needed. The ex-

changes, however, do not yet bring shipments within

the ordinary range of doing business, though last week

Paris took one consignmentfrom London. The new low

range for discounts in London is 2% % for ninety-day

and 2% % for sixty-day bills to arrive and 2 5-16@ % %

for spot bills. Paris bankers marked the private

rate up to 2% % at the middle of the week and have

retained that figure, which, it will be noted, is above
the London minimum. The Berlin quotations are
% of 1% higher than they were a week ago, the charge

being now 3% % for spot bills and 3% % for bills to
arrive; the recent minor banking troubles have been
less of a factor than the trade activity throughout the
country. At other centres rates have not appreciably
changed; Amsterdam quotes 3% % and Brussels 2%
to 3% .

The Bank of England’s statement contained several
radical changes for which no satisfying explanation
could be offered by New York bankers. It is custo-
mary for ordinary deposits to be pulled down during
the closing weeks of the Government’s fiscal year and
for public deposits to expand. But on Thursday a
gain in public deposits of £1,874,070 was accompanied
less than £3,402,030

by an expansion of no in other

deposits. This striking increase is probably not un-

loans of fully as much— £3,-
improved £1,644,050, of

related to a growth in
664,030.
which, our special correspondent informs us,£1,507,073

The total reserve

of bullion, total of bullion

up to £40,150,757.

consisted bringing the

holdings The greater part of

this gain came from Brazil, though purchases of new

bars in the open market were also a feature. Large

though the addition to the specie account was, it did

not wholly counterbalance the increase in liabilities,

the ratio of reserve having fallen from 51.29% last

week to 49.60% this week. Since these figures were

compiled the Bank has continued to secure bars in the

open market, but the absence of competition for the

South African weekly consignments may not long

continue now that discounts have fallen to a lower
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level than in Paris. Our correspondent furnishes the

following details of the gold movement in and out of
Imports, £1,574,000 (of

thF:]_Bank for the Bank week:
W | £13,000 from Australia,

Ch£1,004,000 from Brazil,
£557,000 bought in the open market); exports £130,-
000 (of which £100,000 to Paris and £30,000 to Bo-
livia), of £63,000 Net from the

and receipts interior

of Great Britain.

Week after week a downward movement in local
interest rates has had to be recorded. A fresh fall has
occurred during the last few days. A combination of

factors has been responsible for the present lack of

demand for money. Thus, transactions on the Stock
Exchange have dwindled to only two or three hundred
thousand shares per diem; the unfortunate freight rate
decision chilled the investment demand for securities,

so that few large loans have lately been floated; the
impending Supreme Court decisions act as a brake
upon enterprise on the part of our leading financiers;
trade in most directions is quiet; the spring demands
for currency from the agricultural States have not yet
been an influence, and the peculiarly strong position
of our bankers in relation to European money markets
have all tended to depress interest rates. Now the
Treasury may not have to sell Panama bonds as early
tvs was originally contemplated, the nation’s exchequer
having been fortified by the decision upholding the
Constitutionality of the Corporation Tax. It may be
added, however, that the banking community thinks
Secretary MacVeagh would be well advised to enter
the market before rates advance, as it appears likely

they will in due course. A Government loan would
doubtless succeed where corporation offerings might fail.

The marked decline in money rates has not been ac-
companied by a corresponding fall in the terms offered
drawers of mercantile paper or by an expansion in the
absorption of high-grade bonds yielding very much
better returns than can be obtained on the Stock EXx-
change. This week short-term

able at 2)/2%

loans have been avail-
and five and six months’ accommodation
is plentiful at 3% on approved collateral; yet very few
less than 4%,

railroads cannot sell bonds as a rule under 4 X% and

mercantile bills can be negotiated at

many issues yield 5% . More than one of our promi-
nent railroad managers have returned from journeys

in the West with the impression that, though the out-

look to them appears fairly satisfactory, business
men everywhere harbor a vague but deep-rooted
distrust, a state of mind which is not altogether

astonishing in view of recent events reflecting a hostile
attitude in high places towards the great business
organizations of the country. A spirit of hesitancy

can also be noted in financial circles. It is not a
healthy sign when there is a superabundance of cheap
money for speculation concurrently with a dearth
of capital for other purposes.

The detailed range for time loans at the close of the
Sixty days, 2j/£%;

2%%; four and five months, 3% ;

week is as follows:

ninety days,
3@
Call money has fluctu-
ated between I'A% and 2j2% during the week. Nearly

six months,
3}4% and over the year 4% .

all the business has been done at 2%%', that was the
ruling rate on each of the first four days. A few transac-
tions were put through on Monday,

Wednesday at 2¥2%, and the 2%

Tuesday and
rate appeared daily
until Thursday, when no loans were arranged under
2M % - Yesterday the range was IA% to 2%%, the

final loans being made at 1H>%. The best commercial
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paper is quoted at 3% to 4% foe sixty to ninety days’

endorsed bills receivable, 4 to 4~ % for prime four to
six months’ single-name bills and 4)~ to 5% for others.

Foreign exchange weakened this week, but not as
sharply as many operators had anticipated

of the

in view

international monetary, securities and trade

position. Great attention has been paid on both sides
of the Atlantic to the enormous credits New York has
built up abroad through the sale of new security issues,
the lending of money for which no profitable use could
be found on the

local Stock Exchange and the phe-

nomenally heavy exports of merchandise. As it is
absolutely impossible to gather adequate data on the
subject, it were hazardous to guess the amount of
money that Europeans at present owe America for
recently purchased bonds, stocks and notes; but it is

known beyond doubt that the bulk of the proceeds

of this year’s sales abroad is still being used at the
other side. The sum lent direct before the Bank
of England rate had fallen to its present low level is

computed by representative bankers here as upwards

of 850,000,000. Then the Government statement

issued this week covering our merchandise exports
and imports for February shows a balance of no less
than $54,230,183,

exports

as contrasted with a shortage of

in February last year of 85,599,950. Last
month’'s excess of exports has been only once exceeded
in any corresponding period— in 1908, when shipments
were hurried forward to pay for the gold imported to
allay the panic of the previous fall. For the eight

months of the current fiscal year the exports have
aggregated the wholly unprecedented total of 81,433,-
879,517, which overtops imports by 8418,145,155— a
striking transformation since the opening of the fiscal
year, when for two months there was actually an excess
of imports.
No efforts, however, have been made to bring over
gold to settle the large account thus built up against

Europe. As a matter of fact, of the

metal at this time would be embarrassing, seeing that

importations

money is already virtually unlendable on collateral and

that discounts have fallen to an extremely low level.

Demand sterling has not gone below 4 86 nor cable
transfers appreciably under 4 8 6 ~ — figures well above
the gold-import basis— while the close last night was at
the highest level of the week. The abnormally low quo-
tations for money here have counterbalanced the pro-
nounced weakness that has developed in London dis-
counts, though the week closes with the latter on the
same plane as the call money rate here and substan-
below the

York'’s

tially range for time accommodation.

New aversion to withdrawing gold from

London is not, however, shared by Continental cen-

tres. Indeed, the Bank of France has made no secret
of its desire to recall the gold it advanced to the Bank
of England

last year. A modest start has already

been made, and, now that private discounts in Paris
are higher than in London, the movement promises to
broaden substantially. So far the French Bank has
made little headway in strengthening its gold reserve.
This week’s return shows a gain of only 8425,000, and
the total (S$650,000,000)

amount held at the close of last year.

on hand is still below the
Berlin may also
Though

the

reappear as a competitor for gold in London.
the Reichsbank yesterday
week of 811,500,000 gold

reported a gain for

and silver, bills to ar-

rive cannot be discounted at less than 3% % , which
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that exchange

Where-

is so far above the London terms

can scarcely fail to move in favor of Germany.
as the remarkable activity in British trade has entailed
the commercial re-

no unusual demand for facilities,

quirements in Germany have been quite a factor in

maintaining relatively dear money there.

The offerings of commercial bills
light considering that February’'s merchan

have been sur

prisingly
dise exports were the highest on record for the second
looked for so

month of the year. Experts had not

remarkable a trade balance, and they will be equally
surprised if the returns for the present month are of a

similar character. The inquiry for remittance, though

not extraordinarily extensive, has kept up better than

had been expected. And the imminence of the
April dividend and interest disbursements is likely to
be an influence during the next fortnight. Any

marked firmness, however, would no doubt invite the
drawing of exchange against recent flotations of securi-
ties in England and France.

sterling ex-
with

Compared with Friday of last week,

somewhat weaker,

change Saturday was

demand quoted at 4 8610@ 4 8615 and cable transfers
at 4 8635@ 4 8640;
@4 84. On Monday trading was dull,
tions closing at 4 8610@ 4 8615 for demand, 4 8635@

on

60 days was unchanged at 4 8390
with quota-

4 8640 for cable transfers and 4 8385@ 4 8395 for 60
On Tuesday cable transfers fell to 4 8630@
at 4 8610@ 4 8615

After opening firm, de-

days.

4 8635,
60 days rose to 4 8390@4 84.
mand on Wednesday declined to 4 86@4 8610 and
cable transfers to 4 8620@4 8630; 60 days remained
On Thursday but

demand remained and

rates opened weak,

quotations at the close

unchanged.
recovered in the afternoon,
being 4 8605@4 8610 for demand and 4 8630@4 8635
60 days declined to 4 8385@4 8395.
and the market
60 days,

for cable transfers;
Yesterday the tone again
closed on the basis of 4 8390@4 84
48610@4 8615 for demand and 4 8640@4 8645 for

improved,
for

cables. Commercial on banks was quoted at 4 83% @

4 83%
Cotton for payment ranged at 4 82% @ 4 83, grain for
payment at 4 83% @ 4 84.

and documents for payment at 4 83% @ 4 84.

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

Received by Shipped by i
Week ending March 17 1911. V. Y. Banks. N. Y. Banks. l\’lvle':v:errl;z:?‘r
Currency $8,300,000 $3,590,000 Gai
, i ) A ain  $4,710,000
Gold _~ 2,347,000 1,174,000 Gain 1,173,000
Total gold and legal tenders. $10,647,000 $4,764,000 Gain $5,883,000

Result with Sub-Treasury operations:

Into Outof Net Change in

Week ending March 17 1911. Banks. Banks. Bank Holdgings.
Banks’ Interior movement, as above.  $10,647,000  54.764.000 Gain $5,883,000
Hub-rreasury operations...................... 34,000,000 34.500.000 Loss 500.000
Total gold and legal tenders____ $44,647,000 $39,264,000 Loss $5,383,000

following table indicates the amount of bullion

in the principal European banks.

Banks of Mch. 16 1911. Meh. 17 1910,
Gold. Silver. Total. Gold. Silver. Total.

England. 40150757 1507571 34,396,190 34.396.190
ey 27804700 302600 107,360 138,763640 34,789,280 173552920
Germany 41489950 346,750 8367700 41'309.150 14221900 55531050
Aus.-HUR. 55263000 -121,000 ,166,000 141,541,000 7.642.000 149.183,000
Spain . 18481000 ,725,000 ,988.000 56,599,000 13.310.000 9.909.000
i 481, /841,000 322,000, 16,178,000 30.872.000 47.050.000

aly ___ 39775000 621000 396000 = 970,000 4.031.000 43001000
Netherl’de 10,852,000 ,350,300 '202.300 084000 2970100 13054 100
NatBclg. ¢ 136667 068333 205000 262,000 2131.000 6393000
Sweden .. 4472/000 o0y o00 6:393.000
Switzerl'd.  6,188.000 /188,000 '229/000 2-456.000
Norway.. 1,854,000 '854.000 '635.000 3555000

Total week 498,512,134

,375.983'606
Total prev. 497 333474 >888,117493.432,980 109.967,280 603,400 260

666,290,604 599 764,493.114.847 109,555,703 602.670.550
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A NOTABLE DECLARATION.

There occurred in the British House of Commons last
Monday a debate very notable for the frank expression

of opinion which it elicited on the question of inter-

national arbitration. As might have been expected,

the discussion of this question arose from the British

naval estimates, against the increase in which there

was wide protest on both sides of the House. In the

course of the debate two remarkable things happened

first, a strong pronouncement of opinion in the

House itself that Great Britain's expenditure for

armament ought to be reduced; second, a flat declara-

tion by the British Minister of Foreign Affairs, in

personal approval of President Taft's recent sweeping

pioposition for enlarging the scope of international

arbitration.
I he mattei came up in connection with a motion by
a Liberal membei, that the House of Commons viewed

with alarm the increased expenditure on army and

navy, and entettained the opinion that such expendi-

ture ought to be reduced. In the subsequent discus-

sion, Liberal members laid great stress on the fact

that foreign relations were improving, that other com-

munities than England were chafing against the

mounting expenditure in preparation for war, and

that, unless a halt was called on such expenditure
through the joint action of the rival Powers, a point
reached where the gravest sort of social

The First Lord of the Ad-

would be
problems would arise.
milalty endeavored to answer these contentions by
the familiar plea that England could call no halt in its
it knew that foreign States
and that,

naval preparations until
were already doing the same,
the freedom of ocean highways for the British trade

But, show to what

in this matter

in any case,

must be maintained. as if to

extent “the feeling superseded party

affiliations, Sir Edward Grey, the Secretary for Foreign

Affairs, answered his colleague by asserting that the

war expenditure had already become'intolerable, and
its outcome was in tho

that intelligent opinion as to

main divided between two conclusions— one, that this

huge expenditure would lead to war from the very fact

of impatience at paying such sums in time of peace; the

other (which Sir Edward himself endorsed) that the
burden would ultimately, if continued, “be dissipated

by an internal revolution, by a revolt of the masses

of men against taxation.”

Sir Edward freely accepted the Liberal members

argument, to the effect that the cordial foreign relations

now existing had its bearing upon the question of

He and declared

armaments. went even further,
that “the high-water mark of
been reached, provided the building programs of other
Powers so far known to the Government were followed
But he did not trust to this as a guaranty for

his

naval expansion has

out.”
the No
single-handed, put a stop to this reckless competition in
“the most civil-

future. nation, in judgment, could,

expenditure. Icet it is, he declared,

ized nations which are piling up their expenditures

fastest not against the uncivilized, but in mutual
rivalry”; and he repeated that, if continued, “it
must in the long run break down civilization.”

These are serious words, and when uttered by a

responsible Cabinet Minister, were such as to call for a
proposition from him which would solve the difficulty.
With Sir Edward was ready..

such a proposition
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President Taft last December made to Congress the

following noteworthy declaiation: “If we can nego-

tiate and put through a positive agreement with some

great nation to abide the adjudication of an inter-

national arbitration court in every issue which cannot
be settled by negotiation, no matter what it involves,
whether honor, territory or money, we shall have made

a long step forward.” This proposal of Mr. Taft's

was very commonly referred to at the time as the

unpractical dream of optimism. Sir Edward Grey,

however, after summing up the scope of Mr. Taft's

proposition regarding submission to an international

«<ourt of questions traditionally involving national

honor, made this striking comment:

“1 do not think that a statement of this kind, made
by a man in Mr. Taft's position, should go without
response. In entering into an agreement of that kind,
there would be risks and you would have to be prepared
for some sacrifice of national pride in such an agree-
ment as that proposed by the United States.

“We should be delighted to receive such a proposal.
I should feel it something so far-reaching in its conse-
quences that it required not only the signature of both
governments,
of Parliament.

but the deliberately decided sanction

That | believe would be obtained.”

We cannot help regarding this declaration by the

responsible head of the English State Department as
an epoch-making incident. That it was not a mere
personal expression of ideas was shown on Thursday,
when Mr. leader

Balfour, of the opposition to the

Ministry of which Sir Edward Grey is a member,
approved the sentiment for an Anglo-American treaty
binding both nations “to refer all questions,which could

possibly produce anything so horrible as a war between

them, to some arbitration tribunal,” and adding
that “the Secretary for Foreign Affairs will find no
heartier friends for such a policy than those in the

Unionist Party.” But the truth is, the proposition

cannot be considered merely in the light of the attitude
Like Mr. the

of public men. Taft's own declaration,

statements of Sir Edward Grey and Mr. Balfour are
an outgrowth of public murmurings and resentment
against the policy of piling taxes on the shoulders of
citizens in time of peace, for belligerent purposes with
which, as a body, they have no sympathy whatever.
But this public attitude exists as clearly

the

in Germany

and France as in United States. Whatever

«<obstructions might be placed in the way of negotia-

tions on such lines by ministers or political factions, the

movement would at least have behind it public senti-

ment in any enlightened country of the present day.

It is altogether probable, indeed, that the up-to-date

naval programs, once attacked on such a ground,

would be badly damaged, even in their narrower

pects. Hardly a month ago, in the House of Com-
mons, the Chairman of an important building company
for iron ships asserted that, in ten years, more than ten
millions sterling of unnecessary money has been taken
from the pockets of British taxpayers. He described
the latest types of battleships as “monstrosities,” and
went so far as to declare before the House that con-
tracts even for these monstrosities are not going to
the lowest bidder.

The question always will remain, how a proposi ion
involving “submission of national honor” in a disputed

equestion to an international court of arbitration

would be received by statesmen and parliaments

ethemselves. We know how it hitherto has been greet-
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ed by them. The late Lord Salisbury, in his day

of political leadership, was peremptory to the last

degree in asserting that no such questions could be
submitted by England to an international court. He
evolved a plausible and impressive argument from
the fact that no self-respecting State could forego its
privilege of maintaining by force, in its own discretion,
a claim, whether for territory or for rights, in which it
believed the honor of the State to be involved, or its
it re-

When

privilege of avenging on its own motion what
garded as infringement on the national honor.
this view is soberly discussed, we shall hear once more
the pertinent argument that if a nation’s self-respect is
forfeited by submitting questions of the sort to arbi-
tration, then the self-respect of individuals is similarly
lost when they give up their right of private ven-
geance in such matters, in their resort to a court of law.
As a matter of fact, the claim to decide by force of
arms on a single State’s initiative the right or wrong
of a question even of national honor, is nothing more
or less than a larger application of that barbarous and
now almost extinct institution, the duel.

We debate with

look forward to a national the

highest interest as a sequel to these declarations of

President Taft and Sir Edward Grey. The change

even in government 1 feeling, since the days of Lord

Salisbury’s objection, has been already illustrated by

the English attitude toward the Declaration of London,
providing for an impartial international prize court in

time of war, for an international definition of what

goods shall hereafter be deemed contraband, and for

relieving of neutral ships in time of war from search

or capture, even when carrying contraband freight,

except under certain carefully prescribed conditions.
The discussion of this declaration has thrown an
exceedingly interesting sidelight on the whole question
of neutral immunity in time of war, and has shown,
perhaps more than any other discussion of the sort, the

restlessness of the business community at large re-
garding the wholly needless jeopardy into which the in-
terests of civilized trade are thrown by the present
mad competition for building hostile armaments. The
refusal of the German Reichstag to grant the taxes
asked by that Government to pursue its ambitious
military program, and the unquestionable cordiality

with which Mr. Taft's thorough-going proposal was
received by the American people, are among the other
signs of the time which the most obstinate and reac-
tionary of public men can

his

ignore or defy; only at

individual peril.

THE LIMITATION UPON THE POWER OF
COURTS.

Two recent decisions of the Supreme Court have

a direct and timely bearing upon the position the

“Chronicle” has taken as to the extent to which the

courts may be expected to go in protecting the people

from the results of their own legislation. The State

of Alabama has a law which provides that when a

suit is brought upon a loss claim against a fire insurance
company, ifit appears to the jury that the company,
at the date of writing the policy or at any later date

up to that of commencing the action, had any con-

nection whatever with any rating association or

agreement whatever, then, in such case, if the jury

find for the plaintiff, they “must” add a 25 per cent

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



690

penalty to their verdict, no matter whether the

plaintiff asks this or not.
There are some other provisions which waive the
usual obligation to give notice and make proofs of

loss, but this is the principal. The Supreme Court,

by Justice Harlan, sustained this law, upon a course
of reasoning whch may be paraphrased as in substance
this: a State may object to associations as against

public policy and may make laws to suppress them.

The State is then its own judge of the proper means.
It could absolutely forbid all combinations, without
contravening the Federal Constitution; and it may

choose less drastic means. “Those means may not
be the best that could be devised, but the Court
cannot, for any such reason, declare them illegal or
beyond the power of the State to establish.” Having

said that the Court cannot rule against the means
used, “for any such reason” as they are not good means

in themselves, the decision held that all individuals

or corporations, within the jurisdiction of a State,

are subject to the regulations the State may make;
also, that inasmuch as all of a class were placed upon

the same basis,there was no denial, in this case, of

“the equal protection of the laws.”

Oklahoma has a law providing for creation of an

insurance fund for deposits'in State banks by levying

an assessment upon the average amount of deposits in

all such banks. The Supreme Court, by Justice

Holmes, lately sustained this law, holding it (as the

Court held in the Alabama case) not

Mr.

repugnant to

the Fourteenth Amendment. James M. Beck,

a lawyer of known authority, regards this provision

for cases of insolvency .as a compulsory taking of

property of one set of persons for the debts of another
set; in his view, if taking part of one bank’s property,

“without return, to pay debts of a failing rival in

business” (which is what the decision admitted may

be done under this law) is not an unlawful taking

of property,it would be hard to cite a case which

would be. If the Oklahoma law stands, Mr. Beck

does not see why a like law in New York might not

assess all the trust companies against the failure of
a few of their number, or why the same compulsory
insurance might not be exacted of any class of merchant
traders.

The paramount importance of any decision or any
departure in public policy or any individual action is
immediate results but in the seriousness

not in its

of that to which it is likely to lead. It is this which

gives such importance to precedents; all the more if
the precedent is to start us along a course which does
not show any firm line for stopping. Yet it is not
needful to the present purpose to examine Mr. Beck’s

sketch of the pass to which such a decision may bring

us. The decision is substantially that the State
charters banks and makes its own regulations therefor;
that these apply uniformly to all; that all persons

know the regulations, and when they go into business

accept them; therefore, that no one may complain;
and that the State is sovereign, to determine what is

for the public good.

This is to say that the people are sovereign, and it
brings us back to Justice McKenna's remark that
they must not come to the highest court for refuge

from laws which they have made for themselves

Constitutions are a prior and a higher instrument

of law which the people have made for their own
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guidance and limitation, the Federal instrument

being the one of highestrank. Judgeshave notaveto

p.wer oralegislative power and will not usurp either.

It is theirs to apply the original higher law to each

contested minor statute, to decide whether it s

within the legislative powers as prescribed. Judges

have their private opinions about the justice and

wisdom of particular laws, as other men have; but they
invalid

cannot pronounce any “for any such reason.”

If not invalid on constitutional grounds, the case

rests with the lawmakers, and the people who choose
with

those must deal it; they must learn wisdom by

taking the consequences of folly.
There are hard problems before the country, but
the sovereign people should not make the mistake of

expecting paternalistic relief from the courts.

FAR-REACHING CHARACTER OF COMMERCE

COMMISSION’'S RATE DECISIONS.
(FIRST ARTICLE.)

nhe more the decisions of the Inter-State Commerce

Commission regarding the advances in freight rates

on the Eastern and the Western lines are examined

and studied, the less justification there appears to be

for them. On their merits the conclusions of the

Commission are open to the most serious challenge.
In the two opinions handed down a very formidable
in support of the con-

array of figures is presented

tentions of the Commission. As a consequence the

layman, not competent to judge of the credibility of

these statistics, and not able to discern whether or

not there are flaws in them, and, if so, the exent to

which they affect the reasoning and arguments of the
its

Commission and the saneness and soundness of

judgment, finds himself in a very confused frame of

mind— that is if his mind is of the inquiring turn and
he is anxious to arrive at the truth. As usually
happens in such instances, the disposition in these

circumstances
of the doubt.
that body is

is to give the Commission the benefit
It is hence quite generally assumed that
right in its contentions and that the

railroads are wrong in theirs. Some very worthy

people go even further than this (it must be admitted
that these are mostly people who have not taken the
pains to get at the rootof the matter) and urge that the
Commission has decided these rate cases in the best
way for all concerned and that the carriers themselves
will, in the end, find that they have been advantaged
by it.

There could be no greater misconception than this—
no more glaring fallacy. There seem to be very few
persons, indeed, even among these who make it their
business to keep in touch with public questions of
great import, who appear to recognize the far-reaching
character of these decisions.

If the matter concerned merely a number of promin-
the one side, with rather

ent railroad officials on

set views, and the members of the Commission on

the other side, the outcome of the controversy would

be of little consequence. Men count for little under

such circumstances. It is the tremendous issues

at stake that give to the verdict its transcending

importance. This is so not alone because they con-
cern the welfare of the largest single industry in the
country— apart from agriculture— liut even more so

because they involve the welfare of the entire popula-

tion of the country from end to end. For no one
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will dispute the assertion that to the railroads the

country owes its wonderful advance and development

and that future growth and development will hinge
in large measure upon the freedom with which new
transportation facilities are supplied. In brief, the
railroads are one of the chief agencies in the country’s
marvelous progress, and the question which the Com-
mission settled— possibly for all time— was whether
this controlling agency in affairs should be available
in the same way and to the same extent hereafter as
heretofore.

The decided that this
be

restrict,

Commission has in effect

essential element in industrial development shall

available only under conditions that must

more or less, the use of capital in the railroad field

and prevent its employment in that unfettered way

which has yielded such excellent results for the country
We do not wish to be mis-

as a whole in the past.

understood. Capital is not going to shun the railroad

industry. In the case of gilt-edged securities of the
highest type the tendency to invest in Lem is not
likely to be lessened. It is impossible to imagine

a condition of things where an underlying lien on one

of the great dividend-paying properties shall ever
be put in jeopardy— other things remaining the
same. But the immense railroad system of the

United States, with the help of which such vast new
areas in the South and West have been opened up to
is the

settlement, was not created in that way. It

outgrowth of a venturesome, daring spirit in which
there was necessarily much of risk, much of chance.
The promoter and the investor alike were ready to
take this risk, this chance, and take securities whose
value was not established because

the

it was known that

ultimately, with certain growth in population

and industry, there would be an ample return to

compensate for any early lean periods— that there

would be no attempt to interfere with the making of

just and reasonable profits, not merely profits only

adequate to furnish a bare return on the capital in-

vested but such as would allow a surplus of income

each year to be invested with the view to strengthen-

ing and improving the property and eventually take

out of the securities resting upon it the degree of

hazard originally inherent in them. In this respect

the situation is wholly changed. Under the Com-

mission’s ruling public carriers can no longer count

with confidence upon a return of that kind.

The effect in the particular cases in which these

momentous issues were raised is of far less importance
that the effect upon the railroad situation as a whole.

From the time the Commission announced its con-

clusions in these cases on February 23, a new era was

inaugurated in the railroad industry— an era in

which conditions are vastly different from what they

were before. It was of course known that under

the amendments made last year in the Act to Regulate
Commerce, new and almost despotic powers had been

conferred upon the Commission. It remained to

see how these powers were to be used and to what

extent. That question has now been definitely

settled. The powers delegated are to be availed of

to the fullest extent, and the Commission, as we shall

presently see, has even ventured into matters lying

apparently outside its province. It has laid down

rules and practices not merely for application in the

present cases, but to which the carriers, it seems safe

691
to say, will be rigidly bound in the future. It is
through these rules that a departure is worked in the
conditions under which railroad operations must

hereafter be conducted.
It is in the highest degree important that the public

shall be apprised of these changes and, accordingly,

we deem it proper to go into a careful and extended

discussion of the same. As the subject is too large

for treatment in a single article we shall undertake
to-day to refer to only one or two points and shall
other of the
The

cates clearly and unmistakably

hope to take up the various aspects

matter in succeeding issues. Commission indi-

its views regarding
advances in rates in general; it not less plainly defines

its position regarding railroad labor and railroad

wages; and is equally emphatic in the stand it takes

on the right of a carrier to apply earnings, or rather
to reserve some portion of earnings, for the making

of improvements and betterments. In all these

respects a new scheme is mapped out for the future

which is freighted with far-bearing significance. To

us it appears that the various questions thus dogmatic-
ally disposed of involve issues of greater moment
even than those raised in the Trust cases now awaiting
decision in the United States Supreme Court. In
fact,

that

it would doubtless be no exaggeration to say

in their far-reaching consequences they surpass

all other questions ever raised in the entire history

of the country, barring only the conflict that gave

rise to the Civil War and the question of monetary

standards which was settled by the voters in the

Presidential election of 189G.

At the very outset, in these the first cases that have
come up under the amended law involving the applica-
tion of the authority of the Commission as regards

proposed advances in rates, the Commission places

such a construction upon the language of the statute

as to make it practically impossible to put higher

rates in effect. The Commission holds that it cannot

consider any proposed increase in rate, in and by

itself, and weigh it along with the causes or reasons

advanced in explanation of the same, but must look

at the rate as a whole after it has been enlarged by
the amount of the increase. It will readily be recog-
nized that this makes it much more difficult to justify

any higher schedule of rates, particularly as under

the new law the burden of proof is upon the carrier
to show that the higher rates are warranted. The
Commission supports its contention in this respect

by a very ingenious course of reasoning, which, while
not necessarily conclusive, is much more convincing
than the arguments put forth by it in support of

any of its other contentions. The question is touched

upon, both in the opinion of Commissioner Lane
dealing with the advances in rates by carriers in
Western Trunk Line, Trans-Missouri and Illinois

Freight Committee Territories, and in the opinion of

Commissioner Prouty dealing with the proposed

advances in rates by the Eastern Trunk Lines or, in

technical terms, in Official Classification Territory.

Commissioner Lane goes into the subject much the

more comprehensively, leaving therefore little occasion

for Commissioner Prouty to elaborate upon the
point.
Mr. Lane cites the language of the statute to the

effect that “the burden of proof to show that the

increased rate or proposed increased rate is just and
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reasonable shall be upon the common carrier/’ and lays
stress upon the fact that the words used are “increased
rate” and not “increase” in the rate. He argues
that if the latter were the case, the Commission would
be limited in its investigation to the simple question
what additional expenses had attached to the move-
ment of these articles which make proper an increase
in the rate. Aside from the definite meaning attaching
to the words themselves—" increased rate” —he under-
takes to show also that it was the plain intent of
Congress to make precisely that declaration and lay
down that rule.

For more than twenty years, Mr. Lane reason*,
Congress by express statutory declaration fixed the
measure of a carrier’s charge at “ a just and reasonable
rate. dhere was no check upon the initiative of the
carrier. Any rate filed and published in accordance
with the requirements of the law was presumed to
be reasonable, and adirect proceeding of attack, upon
complaint, was neces'sary to raise before the Com-
mission the question whether or not it conformed to
the standard set by the law. For a time the tendency
of rates, owing in great part to active competition
between the carriers, was downward. Then the
carriers attempted—first by means of traffic asso-
ciations, and, later, when the United States Supreme
Court had declared such associations illegal, by the
* community-of-interest” plan—to check the downward
course. Still later there followed, according to the
Commission, “an evident determination not only
to make rates stable, but, if possible, to bring about
their increase.” “The Commission being unable to
stay these increases, the shippers sought from Congress
the enactment of a law by which the power would be
given to the Commission, when public reasons made
advisable such a course, to lay a restraining hand
upon the power and initiative which hitherto had
rested with the carrier without limitation or re-
straint.”

It is pointed out that our National Legislature has
not, as in England, prescribed a body of maximum
rates. It has not been declared that the rates of
January 1 1910 are to be regarded as either above or
below the old and long-established standard of reason-
ableness. “The statute contains no intimation that
we arc to gauge an increased rate which is suspended
by any other measure than that by which we would
gauge any existing rate that might be complained of.”
“The question before the Commission is that which
would have arisen had these rates gone into effect
and a formal complaint been made against them as
unjust and unreasonable.”

There is, as already indicated, much cogency and
persuasiveness in this argument. It does not strike
us that the Commissioner is equally happy in inter-
preting the meaning to be attached to the words
“the burden of proof shall be upon the common carrier.”
It had been urged on behalf of the railroads that there
should be a strict interpretation of this language,
along lines of judicial reasoning in civil and criminal
cases. For ourselves we are inclined to think that
that was the construction which the framers of the law
intended should be put upon it. But Mr. Lane
argues that the language should have “a common
sense meaning.” He says that examination into
the specific provisions of the Act, especially into those
of Section 13, makes it clear that a complaint before
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the Commission was not intended to be regarded in the
same strict and hard light as a complaint in an action
at law. Therefore, “it is not within belief that
Congress intended, by the language now under con-
sideration, to convert this Commission into a tribunal
which should merely determine as between two sides
the preponderance of evidence and base its decisions
upon technical and somewhat archaic rules of evi-
dence.” The railroad must assume to prove to the
Commission that the new and increased rates are just
and reasonable. “And to say that they must prove
this, is to say that they must satisfy our minds of this
fact.”

It is to be noted, however, that while the Com-
mission lays down in this broad and general way the
rules which it feels must govern its action in judging
of the propriety of higher schedules of rates, the
Commission has evidently not deemed it altogether
safe to confine the inquiry within these lines. Nor
are the conclusions of the Commission stated in lan-
guage that would indicate adherence to the defini-
tions it seeks to lay down. For instance, Com-
missioner Prouty, in his general summing up, in the
case of the Eastern Trunk Lines, uses this language:
“We are of the opinion that the defendants have
not justified these advances from a revenue stand-
point.” Further along he speaks in the same way
and says: “Upon a view of the whole situation we
hold that these defendants have not established such
a need for additional revenue as justifies at this time
an increase in these rates.” Nevertheless, the conten-
tion that the Commission cannot consider “an increase”
in the rate, but must hold in view merely the “in-
creased rate,” is disturbing in its bearing on the
future.

THE REPORT OF THE UNITED STATES STEEL
CORPORATION.

The United States Steel Corporation makes so many
periodic returns through the course of the year that
security holders and the general public arc always
informed as to the character of the year's results
well in advance of the time when the annual report
makes its appearance. One thing, however, the
annual report invariably does impress upon the mind
of the reader, and that is the magnitude of the Cor-
poration’s income and operations and the large margin
of surplus remaining on the yearly operations above
the requirements for dividends.

The fiscal year of the company runs parallel with the
calendar year and the present report covers the twelve
months ending Dec. 31 1910. Taken as a whole, this
12-month period issupposed to have been agood one and
marked by considerable activity. Conditions, how-
ever, were not favorable all through. There was a
diminution in activity as the year progressed. In
this the situation was precisely the reverse of that
prevailing in the previous calendar year, when the
volume of business kept steadily rising. In 1910 the
country’s industries experienced some decline the
latter part of the year, and as the steel trade is always
a more or less accurate barometer of industrial condi-
tions, the Steel Corporation’s profits and transactions
reflected this reactionary state of general trade. As
far as net earnings are concerned, these may be said
to have held up well during the first nine months to
Sept. 30. For the March quarter the net was $37,-
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GIG,876, for the June quarter it was $40,170,900 and
for the September quarter it was $37,365,187. In the
last quarter there came a sharp falling off, the amount
of the net decreasing to $25,901,730; and the most
striking feature about the decline was that each month
showed a lower total than the month preceding. For
instance, while the net for October was $10,512,130,
that for November was only $8,228,857, while that
for December was no more than $7,160,742. If, now,
we contrast this small result for December with the
$14,684,001 net recorded for March, which was the
best month of the year, we get an idea of what a
relapse from activity to stagnation means to a concern
like the Steel Corporation, undoubtedly the largest
industrial concern in the world. The report tells us
that, based on production of finished products for sale,
the output of the first nine months equaled about
85% of normal maximum capacity. During the last
quarter there was a fall to 67% of normal capacity,
while for the entire year the output was at the rate of
about 80% of the capacity.

These facts are important because they are necessary
to a correct interpretation of the year’s results. They
make it plain that while the volume of business done
in 1910 by the Steel Corporation substantially in-
creased over the twelve months preceding, the year on
the whole was one of only fair average activity—the
volume of business as we have just seen being only
about 80% of capacity. And yet notwithstanding
this state of things the net earnings reached $141,054,-
754 and were better than those for 1909 in amount of
over 9JE million dollars. Had the March maximum
of $14,684,001 obtained all through the year, the net
for the twelve months would have been $175,000,000.
On the other hand, had the December minimum of
$7,160,712 prevailed, the total of the net for the
twelve months would have been less than $86,000,-
000.

Note now what kind of an income showing the com-
pany is able to make on the basis of net of $141,054,-
754, representing work to the extent of 80% of ca-
pacity. After making provision for sinking fund
contributions and for depreciation and other funds,
profits of no less than $87,407,184 remained. The
company is paying 7% dividends on the preferred
stock, calling for $25,219,677 per year, and 5% on the
common stock, calling for $25,415,125. The total
dividend requirement was $50,634,802, as against the
$87,407,184 of profits available,showing,therefore, an
excess of profits in amount of $36,772,382. Out of
this latter $15,000,000 was appropriated on account of
expenditures for additional property, new plants, &c.,
$10,000,000 was specifically set aside for account of
construction expenditures at the new Gary plant and
$1,000,000 was contributed to a reserve fund to cover
advanced mining royalties. Even after all these de-
ductions there remained a surplus on the operations
of the twelve months in the sum of $10,772,382.

We need hardly say that the $26,000,000 special
appropriations just enumerated did not constitute the
whole of the year’s contributions for replacement and
depreciation purposes and in extinguishment of capital
obligations. The contributions made in the regular
way were of equal magnitude. The company’s sink-
ing fund contributions aggregated $8,057,130 and its
contribution to the depreciation and extraordinary
replacement funds was no less than $22,140,556,
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making together $30,197,686. Adding the special
appropriation of $26,000,000, we get a grand total of
$56,197,686 of earnings applied in that way.

<Put in another way, the company distributed $50,-
634,802 in dividends on both classes of shares and ap-
plied an even larger amount, or $56,197,686, in al-
lowances for depreciation, replacement, additional
property and new plants and the discharge of capital
obligations, and even then had a surplus balance left
on the business and operations of the twelve months,
in the sum of $10,772,383. |

A particularly satisfactory feature of the company’s;
operations is its foreign business, except for the devel-
opment of which the year’s general results would not/
have been nearly so good. The export shipments for
the twelve months reached 1,223,496 tons, against
1,009,746 tons in the calendar year 1909, and prac-
tically the whole of this consisted of rolled steel and
other finished products. Chairman Gary points out
that the tonnage shipped for export in 1910 was the
largest of any year since the organization of the com-
pany, thus evidencing the satisfactory progress made
in the extension of this branch of the Corporation’s
business. The advantages which accrue from the
possession of a fair volume of export trade are of course
obvious.

We have in previous annual reviews directed atten-
tion to the magnitude of the appropriations that have
been made out of the earnings of the various proper-
ties since the organization of the company on April 1
1901, a period of less than ten years. But with each
succeeding year, as the same process of devoting
enormous amounts of earnings to the making of im-
provements and the construction of new plants, &c.,
is kept up, the results become more impressive. Ac-
cording to the balance sheet, the undivided surplus of
the Steel Corporation and its subsidiary companies
aggregated on Dec. 31 1910 $164,143,158. Of this,
only $25,000,000 was provided at organization. The
other $139,143,158 has been accumulated out of earn-
ings. Moreover, this is entirely independent of $20,-
092,728 standing to the credit of sundry reserve funds.
It is also independent of the amount of surplus appro-
priated to cover certain specified capital expenditures
—and representing only appropriations of this charac-
ter made since Jan. 1 1908 (all previous appropriations
of this character having been charged off the books)—
this appearing in the balance sheet at $40,000,000.
The total of these three items, it will be observed, is
$224,235,886.

This, however, reveals only a portion of the actual
amount of earnings applied in the ways indicated.
As previously pointed out by us, large sums taken
from earnings and applied for additions or in dis-
charge of debts no longer appear in the accounts, hav-
ing been marked off the books from among the assets,
with corresponding reductions on the liabilities side.
There is a statement in the report which gives the ac-
cumulated surplus for the period from April 1 1901
(the date of organization of the company) to Dec. 31
1910 after the deduction of charges and the payment
of dividends; the surplus thus given amounts to
$308,266,083. It is important to bear in mind,
though, that this is the surplus after the yearly sinking
fund contributions, and also after the appropriations for
the depreciation and extinguishment funds and the
extraordinary and special replacement funds. These
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appropriations have been of very large extent. Fol-
lowing the plan pursued by us in previous years, we
undertake to show in the table we now introduce what
these appropriations and contributions aggregate for
the whole of the period since the inception of the enter-
prise. We start with the recorded surplus of $308,-
266,083 and then add the amounts which were de-
ducted each year before arriving at the surplus.

EARNINGS APPLIED IN IMPROVEMENTS AND EXTENSIONS.
Aggregate net Income (above charges and above contributions

to various funds) from date of organization (April 1 1901)

to Dec. 31 1910
Dividends paid—

On preferred stock (68 H % )
On common stock (24J"%)

$702,192,069

$269,414,629
124,512,257 393,926,886

Surplus $308,266,083
Add contributions to sinking funds, to depreciation and ex-
tinguishment funds and to extraordinary and special re-
placement and Improvement funds—
Calendar year 1910...
o o 1

$30,197,686
29,348,870
22,350,384
32,857,241
34,707,335
27,405,062
18,207,328
29,292,866
27,814,389 252,181,161

Aggregate amount of net earnings put Into property. $560,447,244
It thus appears that in the period of less than ten

years since this gigantic concern came into existence,
it has taken out of earnings and put into the property
and applied to its improvement, enlargement and
extension the enormous sum of $506,447,244—a sum
almost equal to the whole amount of common stock
outstanding at $508,302,500. We may repeat, there-
fore, what we said last year, namely that whether this
common stock originally represented a cash investment
or not, it has now been practically paid for out of
earnings.

NEW ORLEANS AND ITS PAVING
CERTIFICATES.

[Communicated by our correspondent at New; Orleans.]

Conservative banking interests in the city of New
Orleans were somewhat disturbed recently by the
discovery that paving certificates issued by that
municipality to contractors, in lieu of cash, for street
improvements, were being distributed in Northern
investment circles under the guise, more or less,
of “public improvement bonds of New Orleans.”
Disclosures to this effect resulted from the receipt of
letters from banking institutions ;in the Central West
inquiring as to the character of these so-called bonds.
Inasmuch as a market for this class of city securities
has been found in the North, a statement of facts
concerning the issuance of paving certificates by the
city of New Orleans may be of interest to readers of
the “Chronicle.”

The financial basis of these paving certificates, which
are simply certificates of indebtedness and nothing
more, is what is known as the reserve fund of the
annual budget of New Orleans. This reserve fund is
the equivalent of 20 per cent of the city’'s alimony
of 1 per cent of the entire assessed valuation of prop-
erty in New Orleans. The amount set aside for the
reserve fund varies according as assessments rise or
fall and in proportion to the percentage of taxes
actually collected out of any given assessment annually.
Some years ago permission was given by the Louis-
iana Legislature for the city of New Orleans to an-
ticipate its reserve funds for a period of ten years.
At the last regular session of the Louisiana Legislature,
the period of anticipation was increased to fifteen
years. The law wisely limits the amount of certifi-
cates that can be issued against the reserve fund
of any one year to $400,000. Up to February 20
the total amount of outstanding paving certificates
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was $3,395,300, secured by the reserve funds of the
years from 1909 to 1921, inclusive, proportioned as fol-
lows: For the year 1909, $135,300; 1910, $220,600; 1911,

$290,000; 1912,$399,200; 1913, $342,100; 1914,
$399,500; 1915, $355,000; 1916, $373,800; 1917,
$268,700;  1918,$282,100; 1919, $297,900; 1920,

$23,500; 1921, $7,600.

As the city of New Orleans collects its revenues, the
amount set aside for the reserve fund, by which the
certificates are secured, is used to retire these certifi-
cates. As the taxpayers of that city have three years
in which taxes can be paid, with interest accrued,
before legal proceeding for the sale of property can
be taken, the city is allowed by law three years’ time in
which to redeem the certificates. In other words,
all the certificates secured by the reserve fund of 1909
must be paid before 1912 or the city of New Orleans
will be in default on these certificates issued against
the reserve fund of 1909 that are still outstanding.
If not paid by that time, the certificates would become
a part of the floating indebtedness of the city.

The certificates, in addition to bearing five per cent
interest annually until retired, are now issued in
coupon form. Being printed on a nice quality of
green paper, it is easy to understand how persons
who have not taken the trouble beforehand to in-
vestigate these securities might mistake them for
public improvement bonds of the city of New Orleans.

Conservative bankers of New Orleans declare that
the distribution of these paving certificates in Northern
financial centres in the guise, apparently, of bonds,
tends to injure the credit of that city abroad, if not
at home. Already the city of New Orleans has found
considerable difficulty in selling the unsold portion
of the remaining $7,000,000 of an authorized issue of
$8,000,000 of new public improvement bonds. These
bonds, issued under constitutional sanction of the
State, and based on the surplus funds that arise from
the collection of a special tax of 12 mills devoted to
the bonded indebtedness of the city, have, however,
a security which does not attach to the paving certifi-
cates. The payment of these bonds is enforceable
by law, but such is not the case with regard to the
paving certificates, in which it is evident that interested
parties have been carrying on a large traffic, doubtless
by means of joint accounts.

Inasmuch as these paving certificates are offered
by contractors to a certain class of financiers at some-
what of a discount from their face value, and are being
purchased almost at par by Northern investors, a
handsome profit can be made in handling these
securities. If, however, as seems to be the case, in-
vestors are being induced to buy these paving certifi-
cates under the pretense, to speak plainly, that they
are public improvement bonds of the city of New
Orleans, a halt should be called by the conservative
banking interests of that city on such transactions.

In considering the financial question involved in
the issuance of these certificates, three points naturally
present themselves to a thinking mind. In the first
place, the debt of the city of New Orleans is being
added to; secondly, the manner in which it is being

ladded to; and, third, the increased cost to the city
itself.

The financial history of New Orleans shows at least
one instance where certificates of indebtedness were
transformed into a part of the bonded indebtedness
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of that city, an item of 8233,000 figuring in the last
semi-annual statement of the Board of Liquidation
of the city debt of that city, and put down as “floating
debt bonds”, being evidence of that fact. Certainly,
too, the method by which these certificates are issued
is not such as to inspire confidence in their security,
as the proper safeguards are not thrown around their
issuance. If the reserve fund of the city of New
Orleans can be anticipated for fifteen years, as now
authorized, why can it not be anticipated for fifty
years? The only difference is one of degree. As to
the increased cost of public improvements made by
means of the certificate method, there can be no two
ways of thinking. The fact is obvious that con-
tractors include in the cost of work any depreciation in
the paper in which they are paid.

The rule among progressive American cities is to
sell bonds, at par if possible, and to pay cash for
paving and other public improvements, thus getting
the work done on the cheapest possible basis. By this
method the city saves what the contractors and
certain financial interests might make out of the
certificates issued for public improvement purposes.

AMERICAN SHARES LISTED IN PARIS.

It is announced by Ladenburg, Thalmann < Co.
of this city that sanction of the French Government
has been obtained for listing of the shares of the
common stock of the Philadelphia Company on the
Official Market (Parquet) of the Paris Bourse and
that the introduction will take place on March 20.
It is understood that a syndicate headed by Thalmann
&Cie. of Paris has purchased a large block of the
shares, which will be in the form of “bearer certifi-
cates” issued by the New York Trust Company.

It is somewhat remarkable that the common stock
of a public service corporation should be the first
American issue to be listed for trading in Paris. The
Philadelphia Company, however, is a wonderful
corporation in some respects. The adjective Phila-
delphia is a misnomer, as all of the properties of the
company are located in and around Pittsburgh or in
the natural gas territory of West Virginia, The
company was organized in 1884 originally as a natural-
gas company, and Philadelphia capitalists, notably
members of the Widener-Elkins group, were among
the organizers, which accounts for the name selected.
The company possesses an old charter which in
Pennsylvania is known as an “omnibus charter” , as it
confers the right to engage in almost any kind of
business, a right which has become valuable, as the
company is now engaged in various occupations,
although it is practically a holding company with
actual operations being conducted by subsidiary
companies.

The Philadelphia Company owns the Pittsburgh
Railways Company, which operates about (100 miles
of tracks of street railways in and about Pittsburgh.
It owns gas companies making artificial gas for
illuminating purposes and having the exclusive right
to manufacture illuminating gas in Pittsburgh. It
also supplies electric current, but perhaps its chief
source of revenue is derived from itsnatural gas fields,
which supply gas for fuel and incidentally produce
some oil.

The company has outstanding 86,000,000 of 5 per
mcent non-cumulative preferred stock and 836,000,000
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of common, par being 850. Dividends have been
paid upon the common stock for 17 years. Starting
in 1894 with 5 per cent, the dividend was omitted in
1896 and 1897, but resumed at 4 per cent in 1S98,
restored to 5 per cent in 1900, advanced to 6 per cent in
1902, which was maintained until 1910, when an extra
dividend of 1 per cent was declared, making 7 per cent
for that year. There are about 825,000,000 of bonds
outstanding, a small portion of which is convertible
into common stock.

A controlling interest in the Philadelphia Company
is vested in the United Railways Investment Company
of San Francisco. Bankers who financed the street
railways of San Francisco after the earthquake and
fire of 1906 found that it was advisable to have some
outside source of income for the San Francisco com-
pany during the process of rehabilitation and pending
the restoration of traffic in that city to normal con-
ditions. For this purpose a controlling interest in
the Philadelphia Company was bought, the stock
thus acquired being deposited as collateral for bonds
which partly paid for the shares. The issue of collat-
eral trust bonds is now 818,150,000. This financing
has been of advantage to the United Railways Invest-
ment Company, as the income which it derives from
ownership of Philadelphia Company stock is much in
excess of the interest paid upon the collateral trust
bonds.

Philadelphia Company stock is listed at the New
York Stock Exchange and at the Philadelphia Stock
Exchange and heretofore the chief market for the
stock has been in Philadelphia. Of late the market
value of the preferred stock has been around 843 and
the common has sold at 853, advancing on Friday
to 854

RAILROAD GROSS AND NET EARNINGS FOR
JANUARY.

Our January compilation of the gross and net
earnings of United States railroads makes it evident
that conditions in the railroad world remain much as
they have been ever since the new fiscal year opened
the first of last July—in other words, that the course
and tendency of the revenues, gross and net, remains
unchanged. There would be no occasion for empha-
sizing this declaration except that the comparisons for
December had been very much better than those for
the months preceding. We pointed out, however, in
reviewing the December totals (which showed 815,-
067,962 gain in gross and 82,175,077 gain in net,
the latter the only record of increase in any month
of the last half of 1910) that the improvement followed
wholly as a result of exceptional circumstances affecting
the comparisons, more particularly the fact that in the
case of the Western roads comparison was with very
adverse weather in the previous year, and also, in the
case of the Northern trans-continental lines, with the
period of the switchmen’s strike. It appeared unlikely,
therefore, that similar favorable comparisons would
be found in future months.

This view our compilation to-day confirms. Speak-
ing of the roads collectively, the aggregate of gross
earnings still shows an increase, but the gain is rela-
tively slight, amounting to 84,982,454, or 2.50%.
The augmentation in expenses has been of yet larger
extent, amounting to 87,316,293, and accordingly
there is a loss in net in the sum of 82,333,839, or nearly
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4y<t%. It is proper to say that the exhibit would be
much less satisfactory were it not that the Western
roads in their comparison for January had much the
same advantages as they had in December. That is
to say,the effects of the bad weather and other adverse
circumstances which existed in December 1909
extended in no small measure into January 1910,
diminishing at that time both gross and net earnings.
The present year, on the other hand, the weather
scarcely anywhere operated as a drawback (exception
should be made of a very limited locality in Montana,
Nevada and California, where interruption to the
movement of overland trains occurred) and thus a
sharp contrast was presented between the two years,
operating to produce important gains in revenues on
the roads more immediately concerned.

It is to be noted, too, that the good crops of last
season are operating in favor of Western roads, and
that Southern roads are enjoying a larger cotton
movement. Furthermore, both these groups of roads
do not feel the effects of the reaction in general trade in
the way, or to the extent, that the roads east of the
Mississippi and north of the Ohio do. In these latter
instances where the great railroad systems gridiron
the manufacturing and mineral districts, the reaction in
trade has brought with it a reduction in the volume
of tonnage, while at the same time it has been found
impossible thus far to cut down expenses to any great
extent, owing to the rise in wages. It will appear, as
we proceed with our analysis, that the character of the
exhibits differs widely between Western and Southern
companies on the one side and Eastern companies on
the other side.

Our compilations are based, as usual, on the returns
filed with the Inter-State Commerce Commission at
Washington. As has so often been pointed out by
us, all the railroads in the country (barring only a few
minor lines operating exclusively within State boun-
daries) are obliged to render statements each month
to the Inter-State Commerce Commission. The re-
turns when filed are open to public inspection, and we
have transcripts of them made for our own use. These
transcripts come to us in large numbers from day to
day, and about the 20th of the month we bring them
all together in a special supplement, called our “ Rail-
way Earnings Section.” One of the monthly numbers
of the “Railway Earnings Section” accompanies to-
day’s issue of the “Chronicle,” and in it the reader
will find the January figures in detail for eveiy railroad
which had rendered its returns for that month up to
yesterday morning. The summaries we present in
this article are the aggregates derived from the state-
ments of these separate roads. From the figures
given in the following it will be seen that our general
totals cover altogether an aggregate of 225,862 miles,
being over 95% of the total railroad mileage of the
country.

— Increase or Decrease—

January (769 roads)— 911. 1910. Amount. %
Miles of road . 225,862 221,941 Inc. 3,921 1.76
Grosseamling $204,168,709  $199,186,255 Inc. $4,982,454 2.50
Operating expel 153,222,365 145,906,072 Inc. 7,316,293 5.01

Net earnings.........cccoccveirienns $50,946,344 $53,280,183 Dec. 2,333,839 4.38

When arranged in groups, the distinction between
the character of the statements of Eastern roads and
most of those in other parts of the country is brought
prominently to view. In the first three groups, com-
prising the lines in New England, those in the Eastern
and Middle States and those in the Middle West,
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there is in each instance a falling off in net, and the
third group even records a decrease in the gross. The
remaining groups all have gains in gross and net alike.
Our summary by groups is as follows:

SUMMARY BY GROUPS.

-Gross Earnings-
Increase (+) or
January. 1911. 1910. Decrease (—).
Section or Group— S $ $ %

Group 1 (27 roads) New England... 10,002,196 9,434,280 +567,916  6.02
Group 2 (133 roads) East & Middle. 51,061,089 50,544,139 +516,950 1.02
Group 3 (98 roads) Middle Western. 28,935,654 29,844,150 —908,502  3.05
Groups 4 & 5 (157 roads) Southern. 30,078,529  27.744,677 +2,333,852 841
GroupsO & 7 (106roads) Northwest. 42,304,441 41,897,321 +407,120  0.97,
Groups 8&9 (181 roads) Southwest. 36,078,620  34,363.097 + 1,715.523  4.99
Group 10 (67 roads) Pacific Coast.. 5,708,180 5,358,585 +349,595  6.52
Total (769 roads).......cc.cccooervvene. 204,168,709 199,186,255 + 4,982,454  2.50-
-Net Earnings~

———Mileage——— Increase (+) w

1911. 1910. 1911. 1910. Decrease <—L
Group No. 1- : 7,436 2,500,786 2,577,698 —76,912 2.98
Group No. 2- X 25,643 12,242,030 14,138,497 — 1,896,467 13.41
Group No. 3- X 25,849 5,592,133 8,283,904 —2,691,77132.51
Groups Nos. 4 40586 40,172 9,269.864.. 9,000,284 +269,580 3.00
Groups Nos. 6 & 7 61,132 59,865 10,407,747 gg%gigj +Igg§%gg ];(])-%

Groups Nos. 8 & 9 54,686 53,229 9,281,063 , v , , .
Group No. 10 10,410 9,748 1,652,721 1,495,722 +156,999 10.50
Total..ooiiiieis 225,862 221,942 50,946,344 53,280,183 —2,333,839 4.38

NOTE.— Group 1. Includes all of the New England States.

Group I1. Includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Group I11. Includes all of Ohio and Indiana; all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups 1V. and V. combined include tho Southern States south of the Ohio and
east of the Mississippi River.

Groups V1. and V1. combined Include the northern peninsula of Michigan, all of
Minnesota, Wisconsin, lowa and Illinois; all of South Dakota and North Dakota, and
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of a line parallel to the State line passing
through Denver.

Groups VIIl. and 1X. combined include all of Kansas, Oklahoma, Arkansas and
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.

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

For the separate roads the showing is much the-
same. The Pennsylvania RR. furnishes a conspicu-
ous indication of less favorable results. On the lines
directly operated East and West of Pittsburgh and
Erie this system reports a loss in gross of $1,353,168
and a loss in net of $1,638,355; including all the lines
owned, leased, operated and controlled, the result for
the whole Pennsylvania system is aloss of $1,166,889 in
gross and of $1,898,577 in net. The return of the
New York Central is of like character. The Central
proper has $286,6C0 increase in gross, with $500,832
decrease in net; including the various auxiliary and
controlled roads, the result for the New York Central
system is a gain of $72,105 in gross but a loss in net
of no less than $1,897,184. These figures indicate the
part played by increasing expenses in the exhibits
of these roads. The Baltimore & Ohio, too, falls
behind, and not merely in the net, but also in the gross.
Several of the Western trans-continental lines are also
obliged to report heavy losses in both gross and net.
In this we refer to the Great Northern, the Southern
Pacific and the Union Pacific. We have already indi-
cated that there were some impediments to the running
of overland trains the present year in January by
reason of adverse meteorological conditions in a limited
territory, embracing Montana, Nevada and a part of
California; doubtless that explains why these roads
have done poorly when other roads in the western
half of the country are able to submit quite gratifying
exhibits. The Atchison, the Rock Island, the Missouri
Kansas & Texas, the Chicago & North Western and
the Missouri Pacific all report improvement in both
gross and net. The Southern Ry. has $389,321
gain in gross and $101,852 gain in net, but the Louis-
ville & Nashville, with $87,099 increase in gross, has
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suffered a reduction of $138,592 in net. In the
following we show all changes for the separate roads for
amounts in excess of $100,000, whether increases or
decreases, and both in the gross and in the net:

PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY.

Atch Top & Santa Fe-——- Atlantic Coast Line............ N HI3NT74

Illinois Central----------------e- 486,637 Central of Georgia 125,637
Chicago Mllw & St Paul-. 482,956 Missouri Pacllic 118,431
Chicago & North Western 463,563 Eric ... . 107,958
Southern Railway-----------—- 389,221 Chicago St Paul Minn & O 106,297
St Louis & San Francisco. 331,185

San Ped I, A & Salt Lake. 315,342 Representing 30 roads

N Y Central <€ Hud River a286,660 In our compilation___$6,899,472
N Y N Il & Hartford------ 273,786

Rock Island c236,637 | . Decreases.
Missouri Kansas & Texas. ¢236,259 Pennsylvania j/$1,353,168
Michigan Central.. . 206,815 Great Northern........... 777,029
Lehigh Valley----- 206,087 Southern Paclllo C406.416
Delaware & Hudson 196,625 Northern Pacific 338,679
Yazoo & Miss Valley 169,310 Pitts & Lake Erie............ 321,076
Chesapeake & Ohio-- 168,455 Chicago Hurl & Quincy.. 313,899
Chicago Mllw & Pug _ 159,241 Union Pacllic 267,490
Chicago & Alton 156,598 Lake Shore & Mich Sou.. 157,370
Seaboard Air Line 154,609 Baltimore & Ohio 146,757
Central of New Jersey. 152,319 Elgin Joliet & Eastern___ 144,266
Boston & Maine 151,088 Hocking Valley 103,561
Virginian ... 150,186 Philadelphia & Reading.. 100,075
Norfolk & Western 148,546

Nashv Chatt & St Lousl.. 144,382 Representing 12 roads

St Louis Southwestern___ 141,542 In our compilation___$4,429,786

Note.— All the figures In the above arc on the basis of the returns filed
with the Inter-State Commcrco Commission. Where, however, these
returns do not show the total for any system, we have combined the sepa-
rate roads so as to make the results conform as nearly as possible to those
given In the statements furnished by the companies themselves.

a These figures cover merely the operations of the New York Central Itself.
Including the various auxiliary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the “Big Four,” the ‘‘Nickel Plate,” &o., the whole
going to form the N. Y. Central si/stem, the result Is a gain of $72,105.

c These figures arc furnished by hte company.

Vv These figures represent the lines directly operated east and west of
Pittsburgh, Eastern lines showing $548,327 decrease and the Western lines
$804,841. For all lines owned, leased, operated and controlled, the result
for the month Is a loss of $1,166,889.

PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY.

Increases. Decreases.

Chicago & North Western $688,211 Great Northern.. ... $598,970
Atch Topeka & Santa Fe. 542,446 N Y Central & Hudson RIv a500,832
Illinois Central 362,045 Lake Shore & Mich Sou.. 398,773
Northern Paclllc-- 324.979 Baltlmore & Ohio 390,314
Rock Island C254.661 Pitts & Lake Eric 288,458
Missouri Kansas & C195.412 Clev Cine Chic & St Louis. 240,635
St Louis & San Fran 187,218 Union PacifiC.....ccccoeeenn. 221,372
Yazoo & Miss Valley 172,181 N Y Chicago & St Louis.. 173,021
San Ped LA 4 Salt Lakec. 145.979 Perc Marquette 164,883
Lehlgh Valley... 106,866 Wabash 162,574
Chicago Burl & Quincy.. 102,940 Chic Mllw & Puget Sound 148,956
Southern Railway 101,852 Del Lack & Western- 148,402
Missouri Paclllc 101,652 Louisville & Nashville— 138,592
Michigan Central - 123,832
Representing 13 roads Texas & Pacific 122,356
In our compilation__$3,286,442 Hocking Valley........ 113,536
Norfolk tt Western 108,621
Tpeyph

Pennsylvania t/$1,638,355 Representing 19 roads

Southern Paclllc c682,608 In our compilation___$6,365,090

a These figures cover merely the operations of the New York Central Itself.
Including the various auxiliary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the “ Big Four,” the "Nickel Plate,” &c., the whole go-
ing to form the N. Y. Central sustcm, the result Is a loss of $1,897,184.

c These figures arc furnished by the company.

Vv These llgures represent the lines directly operated cast and west of
Pittsburgh, the Eastern lines showing $934,229 decrease and the Western
lines $704,126 decrease. For all lines owned, leased, operated and con-
trolled, the result Is a loss of $1,898,577.

In considering the significance of the increase in
expenses the present year, the fact should not be lost
sight of that in the previous year also the augmenta-
tion in expenses was one of the noteworthy features
of the returns. The matter did not attract so much
attention at the time because it was supposed to be
due in large measure to unfavorable weather condi-
tions. According to our own compilations for January
1910, comprising 229,201 miles of road, there was a
gain in gross earnings of no less than $26,424,228, but
this tremendous gain yielded an addition to net of only
$6,330,807, owing to an augmentation in expenses in
amount of over $20,000,000. The figures presented by
the Inter-State Commerce Commission some time later,
and covering 236,758 miles, made the gain in gross
$27,652,394 and the gain in net $6,918,037, thus dis-
closing an even larger increase in expenses.

In the following we furnish asummary of the January
comparisons for the last sixteen years. For 1910 and
1909 we use the Inter-State Commerce totals, but for
preceding years we give the results just as registered by
our own tables each year—a portion of the railroad
mileage of the country being always unrepresented in
the totals, owing to the refusal of some of the roads to
give out monthly figures for publication.
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Gross Earnings'. Net Earnings.

Year.
Year Year Increase or Year Year Increase or
Given. Preceding. Decrease. Given. Preceding. Decrease.
Jan. s $ $ s
1896 .. 53,316,855 48,726,980 + 4,589,875 15,494, ,189,595 +2,304,568
1897 51,065,589 54,615,619 —3,550,030 14,277, 394,495 — 1,116,571
1898 60.345,290 52,705,271 +7, 640,019 17,833 601,313 +3,232,349
1899 63,149,988 58,753,141 + 4,396,847 18,744, 447,630 + 1,296,415
1900 78,264,483 66,312,140 + 11,952,343 26,384, .489.925 + 5,894,200
1901 90,514,376 81,878,382 + 8.635.994 30.135, 911,701 +4,224,050
1902 99,888,443 91,517,103 + 8,371,340 32,993, 441,463 + 2,551,913
1903 100,840,997 92,230,740 + 8, 610 257 30.021, 745 477 +276,406
1904 101,839,230 106.687.145 '847.915 24,043 139,525 — 8,095,639
1905 103,641,710 96,912,364 +¢! 729,346 26,583, 538414 +3,044,947
1906 128,566,968 106,741,980 + 21,824,988 38,673, 996,772 + 11, 575 497
1907 . 133,840,696 123.664,603 + 10,176,033 36,287, 096,918 — 809,874
1908 135,127,093 155,152,717 — 20,025,624 29,659, 155,587 — 11,496,346
1909 182,970,018 173,352,799 +9, 617,219 50,295, 036,612 + 9.258.762
1910 210,302,220 182,649,826 + 27,652,394 57.298, 380,608 + 6,918,037
1911 204,168,709. 199.186.255 + 4,,982,454 50,946, 280,183 —2,333.839
Note.— In 1896 the number of roads Included In the month of January was 135
in 1897. 127: In 1898, 130: In 1899. 115: In 1900, 114: In 1901, 130: In 1902, 109;
in 1903, 105: In 1904, 103: In 1905, 94; In 1906, 100; In 1907, 97. In 1908 the

returns were based on 157,629 miles of road; In 1909, 231,970; In 1910, 236,758
In 1911, 225,862

THE SUPREME COURT DECISION REGARDING THE
Th titut] I RPOth\thOFNdTAX T
e constitutjona e Fede orporation. Ta
Law, as enacterJ ée)r % neAgrr Pan# Bill )t
ttw

Augrst 5 1909, was u h a e Unite States Su&regte
The enera ecrsron covere

t In an opinion h he 13th inst.
Irveredb Jus[tjrce Day qteen
ﬁs trnanrmous ree oth f ses It was

does not app

ctions
%ecr ed that t name e Cushin
ea Estate Tr sto B st%n and f e(g) rtmént Store Trys
Bo ton— ot are he e exempt on t
roun hat they were or an ze under th ecomm n law an
nder any statute— e Minneapalis Syndicate, a
rea est te ¢o cern w ich |t |s marnta s not amen ble
to the law mas h as It was not “ orn usiness’ wrt
emean te act, snce eal es ate ormerl
ss t f')ts control. the actons ues onrn
e va the aw were a rre tot e
Xe%r ar%em ersey \L/Jvterve\”ﬂ]rg ast g{c ea enc

ined B e b O tt?tﬁ
?E‘t ut tte@re o [Ear
A |s nown, the tax aértplres to “

enc
every, corpor tion, j%l
stoc comPany or aSOci3fon organized fi ar prof it and’ hav-
tal 're F]esen

?na cap y shares, and eve y Insur nce
an)é now or herea er organized' under t e aws of th e
nited State

or of an%/ t e or Terrrtow the U |t
tates or.under the Acts of Congress a% caple to Aas
or istrict of Col U{nbra or now or reafter ranrze
un ert e aws of an rerr{rn count en age bus-
(iss in an%/ otate or Terrifory of tife Unrte tates or in
the District of Colymbia.”

kaori
ﬁt rrHcr al attack on the atvwas in the cor]tentron that
It ou(?ﬁw esr?nated an excrse t%x as In reality.a tax o,'r

t‘%Jer?t"i%O ales ‘%ﬁraat“th%%eat% w‘h$r§$ it %”%‘t.cai%tg“%ﬂ

e SU ct tQ pag annua K a speclal excise tax witn res ect
_ﬂ] carr P or d.Olng usIness b>2/ such COI’ oratipn
e Court holds that this nakes It an excige t r]( mug
ti1s “a hax upon the dorrg of busipess With the advanta es

whrch Innere in_ the peculiarities o OJporat or joint-stack
organizations of the Character described.” The opinion says:

It Is apparent, giving all the words of the statute elfect, that the tax Is
Imposed not upon the franchises of the corporation. Irrespective of their
use In business, nor upon the property of the corporation, but upon the
doing of corporate or Insurance business, and with respect to the carrying
on thereof In a sum equivalent to 1% of the entire net Income over and
above $5,000 received from all sources during the year; that Is, when Im-
posed In this manner. It Is a tax upon the doing of business with the advan-
tages which Inhere In the peculiarities of corporate or joint-stock organi-
zation of the character described.

As the latter organizations share many benefits of corporate organization.
It may be described generally as a tax upon the doing of business In a cor-

" Contihtiing the Court adds further:

This tax, it Is expressly stated. Is to be equivalent to 1% of the entire
net Income over and above $5,000 received from all sources during the year
— this Is the measure of the tax explicitly adopted by the statute. The
Income Is not limited to such as Is received from property used In the busl
ness, strictly speaking, but Is expressly declared to be upon the entire
net Income above $5,000 from all sources, excluding the amounts received
as dividends on stock In other corporations, joint-stock companies or asso-
ciations or Insurance companies also subject to the tax. In other words,
the tax Is imposed upon the doing of business of the character described,
and the measure of the tax Is to be the Income, with the deduction stated,
received not only from property used In business, but from every source.
This view of the measure of the tax Is strengthened when we note that as
to organizations under the laws of foreign countries the amount of net In-
come over and above $5,000 Includes that received from business transac-
tions and capital Invested in the United States, the Territories, Alaska

Justice Day undertak how the |st|nc ion between
the income t xlfaw of §34 Ich was eclare unconstitu-
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trg(r)ral and. the law under review. The presentAct, hes

0f impose direct taxation upon. propert soe
Pt ﬁ R th Phe vt//hrc?t
FCt on 8, Clause 1.of the C tuéron and escnbe
rTvjtas taxes, utre% Im os excrses
cate or 0 |n Irect axatron
te ourt states, |s emh rﬁce a tax upon business done In a
corporate. caPacr AY whrc IS the. sub ect matter of the tax
|mf§)ose 5 ct H er considerat
t
Protrﬁert simply ecatﬁeo It owners On heo er
’_ﬁrese tcase "t tax IS not p be un esst ere
on or § rw
IS ma e t Pe
but rests ypon su stantr ference

cause of 1ts ownershi utt etax is within' the”class
onoressr aut onz d to alv and. collect, H er Article
onsti ener
a on which the
a(tjron IS t at t e uniform. throughout the
States.” t nt
1S pornte out t at _the th Ievre under the mcome
tax law was construe as direct, ecau]se It was |mpoe U o
busines e designated ¢ ac
dt occasion, ?or th easured?l %
stan ard rescribed. ~The difference etween Ats |s
BOt merely nomina

etween e. mere, ownershuo property an the actua
OW/? usiness in a certain w

th re eBence to the contentron that the attem ted, taxa-
tion 1S void because it levies a tax ugon the exclusive right of T,
aState 0, grant ¢ rgorate francPrs because If taxes fran-
chises which are the creation of the State in its sovereign t
right and authority, the Court says:

W hile the tax In this case, as we have construed the statute. Is Imposed
upon the privilege of doing business In a corporate capacity as such busi-
ness Is done under authority of State franchises, It becomes necessary to
consider In this connection the right of the Federal Government to tax the
activities of private corporations which arise from the exercise of franchises
granted by the State in creating and conferring powers upon such corpora-
tions. We think It Is the result of the cases heretofore decided In this
Court that such business activities, though exercised because of State-
created franchises, are not beyond the taxing power of the United States.

* » « * * * - » « * * *

When the Constitution was framed, the right to lay excise taxes was
broadly conferred upon the Congress.
existed.

At that time very few corporations
If the mere fact of State Incorporation, extending now to nearly
all branches of trade and Industry, could withdraw the legitimate objects
of Federal taxation from the exercise of the power conferred, the result
would be to exclude the National Government from many objects upon
which Indirect taxes could be constitutionally Imposed. Let It be supposed
that a group of Individuals, as partners, were carrying on a business upon
which Congress concluded to lay an excise tax. If It be true that the form-
ing of a State corporation would defeat this purpose, by taking the necessary
steps required by the State law to create a corporation and carrying on
business under right! granted by a State statute, the Federal tax would
become Invalid and that source of national revenue be destroyed, except
as to the business In th; hands of Individuals or partnerships. It cannot
be supposed that It was Intended that It should be within the power of in-
dividuals acting under State authorlty to thus |mpa|r and limit the exer-

“rhe Coiirt yrea%hesbfhe conclusion’ on this Fornt “that the
mere fact that the business taxed is done in pursuance of
authont)é %lrante y a State |nt e creation Q r|v te cor-
orations does not exempt It from the exercrfe of tederal
ut orit ap xcr ax s u on such privileges.”

n consi er t ecarm e taxation Is Unequal and

ar |trar |nt It taxes d srness carried on b (? or ora
tion an exem ts.a simil I' SIHGSS wnen carrie

Rartners ipo nvate indjvidual, the Cou[]t says: “As
ave ?een the Imitation ugog the aut orr(t? conferre
IS Uni a% uniformity does not re-

rmit the ta
ulre the e(%ua aé) ICation Oft e tax to all persons or cor-
0rat|0ns Wno m come W|t In |tS Operatlon but is limited

to geographical uniformity throughout the United States.”
also holds that—

The thing taxed Is not the mere dealing In merchandise, In which the
actual transactions may be the same whether conducted by Individuals or
corporations, but the tax Is laid upon the privileges which exist In con-
ducting business with the advantages which Inhere In the corporate capacity
of those taxed and which are not enjoyed by private firms or Individuals.
These advantages are obvious and have led to the formation of such com-
panies In nearly all branches of trade. The continuity of the business with-
out Interruption by death or dissolution, the transfer of property Interests
by the disposition of shares of stock, the advantages of business controlled
and managed by corporate directors, the general absence of Individual lia-
bility, these and other things Inhere In the advantages of business thus con-

ducted which do not exist when the same business Is conducted by private
Individuals or partnerships

It Is this distinctive privilege which Is the subject of taxation, not the
mere buying or selllng or handllng of goods, which may be the same whether

“*"Fhe Colirf takes upa re further contention th tsome of 0
the corporations, no y insurance crgnp nies, have gi
Investments An murlrcr ongds, and other non-taxa 8
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ctis vor as lacking In ue Process 0
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Conoress as 1o P actica Jy estroy the right of the States t
creae cg porat ons a fort a reason” It ougnt not to, be
sustained. In r%%g Court ? s the arg ent at last
f es to this; t because o F ? s, a ower
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Th t ent I fi f if
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Pendrng the ﬂuan |t of ore mined.”  The rpor
determination with respect to these and the seve [ oth er
cases passed upon at the same fime was as fo whether. the
corPo atrons are engasgg N “business.” In its decision
thereto, the Court™ Sal

W e think It Is clear that corporations organized tor the purpose ot doing
business, and actually engaged In such activities as leasing property, col-
lecting rents, managing office buildings, making Investments of profits, or
leasing ore lands and collecting royalties, managing wharves, dividing prof-
its, and In some cases Investing the surplus, arc engaged In business within
the meaning of this statute, and In the capacity ncocssary to make such
organizations subject to the

Inhdec|d|n§ thats “Called L?uﬁhc service corgoratrons such

one ny he Inter-
Transrt Cohndp Y, are not exempt from the
tax, the CoUrt maintains that

It Isno part of the essential governmental functions of a State to provide
means ot transportation, supply artificial light, water and the like. These
objects arc often accomplished through the medium of private corporations,
and though the public may derive a benefit from such operations, the com-
panies carrying on such enterprises are nevertheless private companies,
whose business Is prosecuted for private emolument and advantage. For
the purpose of taxation they stand upon the same footing as other private
corporatlons upon which special franchises have been conferred

|to the ob ectjons that certain ﬂ) anrzafrons labor,
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are not wholly aroitrar O N L e e v AR S R e
ractl%a 0 Xt} éOﬁr‘S Cannot SU Htute t elr ]U can comfortabty part with at the moment. In estimates of income this
ent for that of the L|

ran?e 0 dlscre Ion IS ﬁ necessity of a bond issue Is precluded.

a SO e that t e ObJeCtlon made |n Ome Of the C The Treasury will close the current fiscal year to end June 30 next with
att %Cor Or t|0H Ct a trustees gu?r ans C un a total deficit of something Iik-e $30,000,000. H_owever_, If the expet'tditures
th on the Taws or courts”of the S}at IS nOt férihfxifu"daerﬂfvf: Would shaw & surphis far tha yaar of bevwsen 37,000,000

t na e. Such trustees e not the a. ents 0 t e State and $8,000,000. Panama Canal expenditures call for about $38,000,000

overnment I{l a Stense which exempts e{n from taxat{on this year. Walter Lowrie Fisher, who was name

ecause ecuting the necessary governmental powers of the

e g re?etve thér gom o [om, e R A Baﬂrl]ﬂ er, resigne e, a Secrefary 0 o

Interests served and not romt %PUb Ic evenue?oft e Stafe, Was SWorn into is new office on the 13t inst.
Dealing with the sp-cal F clt eature the law, the I0UX Cltg lowa, was designated b¥ the Comgtroller of
ourt expresses (ts nabifity to ag e With tEle contennon H urrep% 5 a ?% teserve city on the 1st inst., under
that thlS artICL1 ar rOVISl N am unt% In substance to no ct of March
oret anan un %attem t.to exhibit the ran te affairs  —The hearing to be gtven the Currenc¥\lCom ittee of the
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e
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a ure In SUC matters a Wl e year we have figured on $25,000,000 Income from the corporation tax.

? With all of this $52,000,000 to remain In the Treasury the immediate

to succeed
the Interior,

served In the collection % axatign, being ers (E h Inst. ean%; IS in
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to For account....... ... 81% 81 3-16 81 1-16 81 3-10 80 15-10 81 1-1«
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APPLICATIONS TO CONVERT APPROVED.

ga”’] n The Night & Day Bank, New York, N. Y., Into "The Hardman National
lired)

u Bank of the City of New Yo k." Cap ital, $200,000.
e The Bank of Co ommerce, Parago Ark., Into "The National Bank of
re Commerce of Paragould.” Caprtal $1000 0.
Bank of San Dimas, Cal., Into “The First National Bank of San

The Melissa State Bank Melissa, Tex., into "Tlio Melissa National
Bank.” Capital, $25,00

o R it L mm ;
{L?Slg%ea(}?]b LOH(FOE Dimas.” Capital, $25,000.

CHARTERS ISSUED TO NATIONAL BANKS FEB. 24 TO MARCH"

9.935— The On tarlo Nat onal Bank, Ontario. Cal Capi tal $50 OOO.
mene Stre W. A Fre President: J. R. Pollock, Vice-Preside e
| t bu McCrea, Cashler
F 9.936— The First National Bank of Te ity, Tex. Capital, $25,000.
a. Scott Marshall, Pr es ident; A. 11 Ph II ps Cashier.
0 90IS al the 9.937— The First National Bank of Noble, Okla. Capital, $25,000.

R. F. Ellinger. President; CIaecePtty Cashier. (C nversion
U | of The Nobe State Ban k)

$100000 Il. L. Jarboe, ,Tr,, President; M. O. Cannon, R. .
Wootten and G. W. Barefoot Vic PreS|dents; j. P. Whatle y

0 blz&]l qu Cashi er Ira E. Gaskill, Assistant Cash ier.
el

ag %an aN0 9.938— The Oklahoma National Bank of Chtckasha. Okla. Captal,

gtem

9.939— The National Nassau Bank of New York, N. T. Oapltal, $500,000.
Edward Earl, Presrdent J. Christy BeII and John Munro, Vice-
Presidents: W. B. Noble, Cashier; H. Sturr, N. D. Ailing and

V e 0 n R. M. Bailey, Assrstant Cashiers. (Conversron of The Nassau
p pF Bank of the City of New York.)
the marke OI'

es a,re m CO{]S& Sim avis. Vlco-Prcs.; Horace
% Pm B rma 9.941— _ The First National Bank of Fort Mill, S. C. _Capital, $25,000. (I.
ecause 0 elcasse’s |nc|u3| O.aalglrk.patrrck Pres.; Osmond Barber, Vico-Prcs.; T. 1). Spratt,

9.940— The Plne Bush Natlonal Bank Pine Bush, l\lt Y. Capltal $25,000.
Lo P E.

on V oy,
De ubler Cashrer
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9.942— The National Hank of Commerce of Tulsa, Okla.
Lee Clinton, Vice- Prcs.; S.

McBIrney, Pres;

THE CHRONICLE

Cash|er and Lea McBIrney Asst. Cashier.

9.943— The Oklahoma National Bank of Tulsa, Okla.
H. O. McClure, Vice-Pres.;

Q. R. McCullough, Pres,;

shaw, Cashier; Roscoe Adams, Asst. Cashier.

9.944— The First National

Geo. B. Pope, Pres,;

Bank of Hydro,
W . H. Collins, Vico-Prcs.;

Cashier; E. F. Smith and F. E. Woods, Asst. Cashiers.
DESIGNATION OF RESERVE CITY.

March 1.

The city of Sioux City, lowa, was designated by the Comptroller of the
Currency to-day as an additional Reserve City, under the Act of March 3
7.

VOLUNTARY LIQUIDATION-.
3,357— The American Exchange National Bank of Detroit, Mich., Febru-

ary 14 1911

1,902— The Lawrence National Bank, Lawrence, Mass.,
3,977— The Merchants' National Bank of Lawrence, Mass.,

clearin sfor th ek end-
o

in CR/% 13@9a?”3§a%5%35ﬁ‘%lne il

shows an Increasé

March 4 1911.
March 4 1911.

%Uyame

week ending March 11.

Clearings a t—

Inc. or
1911. 1910. Dec. 1909. 1908.
Canada— $ § o s s
Montreal - 42.003,552 39,743,602 +5.7 30,414,416 25,208,270
o 35,270.098 23,920,915 + 22.0 25,599.605 19,734,137
Winnipeg......cccoeevivuennnee 15,921,337 13,856,241 + 14.9 11,493,143 9,247,822
10,299,939 7.921,015 + 30.0 4,869,903 3,080,818
3,930,800 3,621,767 +85 2,887.207 3,072,318
2,650,173 2,380,248 + 11.3 1,885.548 2,310,214
1,441,073 —23.0 1,780,559 1,601,787
1,856,469 1,781,540 +4.2 1,267,698 1,314,837
1,508,638 1,469,826 +2.7 1,191,671 1,116,126
1,442,011 1,310,901 + 101 1,172,257 1,071,887
3,326,392 3,290.561 + 109 1,450,496 838,626
2,868,085 1.795,527 +59.9 1,179,191 970,762
1,976,575 1,134,100 + 74.2 858,008 564,196
1,528,487 1.152,069 + 32.6
613,736
Lethbridge 447,197
Saskatoon.. 818,067
Brantford 560,486
654,047 al.
126,023,629 109,098,294 + 155 85,977,702 70.131,800

ct o
reg[:@ t iha ard,
iy % rlan

260 2-3 Heather Realty CO-..J10 per sh.
25 Fourteenth Street Bank...........
350 New Planet Copp. Co., $5 ea.$10 lot.
950 Nat. Automatic Weighing Mach

Co. common, $5 each $95 lot.

ng other securities
oard, Were recen

MuIIer & Son, New York:

Bo
§5,000 Ashland Emew & Corundum

AR A R

Co. Os, 1920, A. A0 ..cceueeeeee 0 & Int.
$5,000 Lincoln (Neb.) Gas & Elec
Lt. Co. 1st cons. 5s, 1941, J. &D.
72 & Int.

Correction.— Sales of 50 shares Colorado
Yule Marble Co. pref. at $4 the lot and
20 shares Colorado Slate Co. pref. at X .
reported In this department March 4,

should have been 50 shares Baldwin Air
Ship Co. ($5 each) $4 the lot, and 1,000
sh. Bay State Gas Co. ($50 each) at X -

By Messrs. Francis Henshaw & Co., Boston:

Stocks
1 Paclflc Mills (par S1,000) §3640
20 Peppercll Manufacturing Co___29014
6 Merrimack Mfg. Co., preferred-.100)4
10 Merrimack Mfg. Co.,, common..
4 Central Vermont Ry. Co
14 Waltham Watch Co., =ommon..

41

By Messrs. R. L. Day & Co., Boston:

Stocks.

47 Amoskeag Mfg. Co...........
2 Peppercll Manufacturing Co .
3 Hamilton Woolen Co

25 Lockwood Co., Watcrvllle. Me. ,105

23 Wamsutta M|Ils New Bedford

ex-dlv... .

18 Great Falls Mfg Co_ )
5 Concord & Portsmouth UR. Co. 182
4 Concord & Montreal RR., Class 1

32014-320)4
290
..108

ex-dIv. 154)4-154)4
1 Boston Athenaeum (par $300) -.§340
9 Hotel Trust Touralnc......... 121 A Int.
1 Fifty Associates 4,100 A Int.

1 Draper Co., common
10 Plymouth Cordage Co.
18 New Eng. Inv. A See.

The

Dh

following_shows

IVI(P § P]ﬂOUﬂC {
Name of Company. Cont.

Railroads (Steam)
Ashland Coal A Iron Ry. (quar.) 1
Beech Creek, guaranteed (quar.) 1
Boston A Albany, guar. (quar.).. 2
Boston A Maine, common (quar.).. I
Boston A Providence (quar.).......... 2
Canadian Paclflc (quar.) (No. 59 1
Extra (from proceeds of land sales)..
Preferred 2
Central 1IR. of N. 2
Chesapeake A Ohio (quar.) . |
Chicago Burlington A Quincy (quar.)... 2
N 1
|
2
1
2
2
2
2
3
2

Chicago A East llls., pref. (quar.)
Chicago A North Western, com. (quar.).
Preferred (quar.
Chic. R. I. A Paclfic Ry. (quar.
Clcvclarui Akron >t Columbus
Colorado A Southern, 1st A 2
Delaware A Hudson Co. (quar)
Evansville A Terre Haute, pref
Georgia RR. A Banking (quar.)

2H

2vi

Vi

Interborough Rapid Transit (quar.). 2X
Keokuk A Des Moines, pref. (annual 2X

18 Quincy Market Real Est.

3 American Glue Co., pref........

81, 000 (grange (Maas.) Elcc. Lt 0CQ

Stocks.
25 Charlestown Gas & Electric Co.,
$50 each.

............................ §125 per sh
Bonds.

62>4 $3,000 Bangor s Aroostook RR.

1st 5s, 1943
$500 Butte Water Co. 5s, 1921
§20 Central Vermont scrip...

10834
75)4
-8

Trust
103 A Int.

152)4

Bonds.

$100 Pero Marq. ItR.deb.6s,1912.95 & Int.
§1,000 Fremont Elkhorn A Mo. Val.

RR. cons. 1st6s, 1933
§1,000 lowa Falls A Sioux City RR.
Ist 7s. 1917
§3,000 U. S. Finishing Co. cons. 6s,

1929 .95

127)4 & Int.
.............................. 113 A Int.
A Int.
103 A Int.

$1, 000 Greenfield (Mass.) Elec. Lt.
A Power Co. 5s. 1923..
12 Ware River RR. Co

104 A Int

tthe d|V|§ nds announced for the
IS ok are | prm?ed in italics.

When Books Closed.
Payable. Days Inclusive.
20

April 1 Holders of rec. Mch.23a
Mch. 31 Holders of rec. Feb.28a
April 1 Holders of rec. Mch. la
April 1 Holders of rec. Mch.20a
April 1 Holders of rec. Men. la
April 1 Holders of rec. Mch. la
April 1 Holders of rec. Mch. la
May 1 Holders of rec. Apr.19a
Mch. 31 Holders of rec. Mch. 10a
April  1Mch. 28 to April 3
April 1 Holders of rec. Mch. 17a
April 1 Holders of rec. Mch. 13a
April 1 Holders of rec. Mch. 13a
Mch. 31 Holders of rec. Mch. 17a
Mch. 25 Holders of rec. Mch. 15a
April 1 Mch. 23 to April 2
Mch. 20 Holders of rec. Feb.25a
April 15 Hold of rec. Sep. 151910
Apr. 15 Apr. 2 to Apr. 14
April 1 Holders of rec. Mch.25a
April = 1 Holders of rec. Mch.24a

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Capital, $100,000. Per
P. MoBlrncy Name of Company. Cent.
Capital, $100,000. Railroads (Steam) Concluded.
A. E. Brad- | ake Shore A Michigan Southern (extra) 6
. Guar, stock (Mich. Sou. A Nor. Ind.)..- 6
Okla. Capital, $25,00Qy4ine Central (guar.) 2
Roy M. Felton, manhattan Ity., guar, (quar.) (No. 108).
Minn. St. Paul A'S. S. M, com. A pref. 5
Leased line stock... 2
Newark A Bloomfield.. 3
N. Y. Cent. A Hud. Riv Y
New York A Harlem, com. and pref I'X
N. Y. Lackawanna A Western (quar.)__ I X
N. Y. N. Il. A Hartford (qQuar.)_______ §2

Part paid stock. Issue of Dec. 20 1909..
Norfolk A Western, common (quar.)___
Northern RR. of New Hampshire (guar.)..
Norwich & Worcester, pref. (guar.
Old Colony (quar.)......... c..c.....
Philadelphia A Trenton (guar.
Plttsb. Bessemer A Lake Eric, common..
Plttsb. Ft.Wayne AChlc.,reg. guar, (qu.)

Special, guaranteed (quar.) .
Pittsburgh A Lake Erie
Reading Company, 2d pref
St. Louis A San Francisco—

Cldc. A East. 111 pf. tr. ctfs. (quar.).. |

K. C.Ft. S. A Mem. pf. tr. ctfs. (quar.) 1
Southern Paclflc (quar.) (No. 18).

Southern Railway, preferred......

Mobile A Ohio stock trust certf:
Toledo St. Louis A Western, pref. (quar.)
Union Paclflc, common (quar.)

Preferred (quar.)........ ccceee.
United N. J. RR. A Canal, guar. (guar.).
Utica A Black River
Warren, guaranteed
West Jersey A Seashore

Street and Electric Railway*.
Bangor Ry. A Klee. (guar.)..
Brooklyn Rapid Transit (quar)
Capital Traction, Washington, D.C. (qu)
Carolina Power A Light, pref. (guar.)-——-
Chattanooga Ry. A Lt., pf. (qu.) (No. 7)
Chlcago City Railway (quar )---

Cin. A Ham. Tract.,, com. (guar

Preferred (guar.)
City Ry., Dayton, O

Preferred (guar.)..
Cleveland Ry. (guar
Duluth-Superior Traction, com. (quar.)

Preferred (quar.)......
Frankford A Southwark, P guar, (gu.)
Halifax Elec. Tram., Ltd. (quar.) (No.57) 2
Houghton County Tractlon com. (No. 4) 2

com. (guar

Preferred (No. 6)... 3
Lake Shore Elec. Ry., I X
Louisville Traction, common (quar. 1

Preferred 2 X
Manila Klee. RR. A Ltg. Corp. (guar.) — 1X
New York State Rys., com. (guar 1 X

Preferred (guar.)
Norfolk A Portsmouth Trac pref. (guar.) i;(

Omaha A Council Bluffs St. Ily., com.(gu.) T "
Preferred (guar.) I X
Philadelphia Traction $2
Portland (Me.) RR- 2
St. Jos. Ry.,L.,ILLAP.pf. (qu.) (No. 34) I X
Sao Paulo Tram L. AP (qu.) (No. 36) 2x
Seattle Electric Co,‘ com. (guar.) (No. 10). IX
Common (extra 2
Preferred (No. 3
2d A 3d Sts. Pass. R 3

A
South Side Elevated, Chlcago (quar)f
Stark Electric RR. (guar.) .
Syracuse Rapid Transit, pref. (quar.)—
Toronto Railway (quar.).
Tri-Clty Ry. A Light, pref. (guar
Twin City Rapid Transit, com. (quar.)..
Preferred (quar.)...
Union Ity., Gas A Electrlc pref. (quar)
Union Traction of Indiana, pref.
United Trac. A Elec., Providenc quar.
Washington Water Pow., Spokane (quar.
West End St. Ry., Boston, common-
West India Elec. Co.,Ltd. (quar.) (No. 13)
Winnipeg Electric Ry. (guard —
Banks.
Century (guar.).....
Coal A Iron National (quar
Fifth Avenue (quar.).
First National (guar.
First Security Co. (guar.
Mercantile National (guar.
Metropolitan (quar.)....
Mount Morris (quar.) (
Prospect Park, Brooklyn (guar
Seaboard National (quar.)..
Washington Heights, Bank cf (guar.)
Trust Companies.
Brooklyn (guar.)...
Columbia (quar
Guaranty (quar.).
Knickerbocker (quar
Lawyers’ Title Ins. A Tr. (qu.) (No. 50)
Long Island Loan A Trust (guar.) .
Mechanics' of N. J. (quar.) (No. 47)..
Mercantile (quar.) —
Metropolitan (quar.) (No. 5
Mutual Alliance (quar.).....
Mutual of Westchester County (quar.)
New YOork (QUAT.)..ccccoveemmmemmmmnnnnnnnnns
Miscellaneous.
Aeolian, Weber Plano A Pianola, pf. (qu.) |
Amcr. Agricultural Chein.. pref. (No. 24) 3
1
1
|
2

X
X
5

1
|
2!
7
3
J X
3

x

O D TTUTWW WO WU N =

X XX

Amer. Beet Sugar, pref. (qu.) (No. 47)..
Amer. Brake Shoe A Fdy., com. A pf.(qu.)
American Can, preferred (auar.)
American Caramel, pref. (guar.
Amer. Car A Fdry.. com. (quar.
Preferred (quar.) (No. 48)
American Express (quar.)
Amcr. Iron A Steel Mfg..com.A pf. (qu)
American Manufacturing (guar.)-
American Plano, pref. (quar.) (No. 12)
Amer. Pipe A Construction (quar.
Amcr. Pneumatic Service, 1st pref--
American Radiator, common (quar.)

Common (extra)

Preferred (?uar
Am. Sugar Refining, com. A pref. ( uar)
American Surety (quar.) (No. 87
Amer. Telep. A Teleg. (quar.)...
American Tobacco, pref. (quar.)
Amer. Type Founders, com. (guar

Preferred (gquar.)......cccooevieinnnnns
Amecr. Woolen, pref. (guar.) (No. 48)
American Writing Paper, preferred
Brooklyn Union Gas (quar.) (No. 40)—
Buffalo General Elec., com, (qu.) (No. 66)
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When Books Closed.

Payable. Days Inclusive.
Mch. 31 Holders of rec. Mch.17a
Mch. 31 Holders of rec. Mch. 17a
Apr. 1 Holders of rec. Mch. 15a
April 1 Holders of rec. Mch. 15a
April 15 Holders of rec. Mch.31a
April 1 Holders of rec. Mch. 20
April 1 Holders of rec. Mch.22a
April 15 Mch. 30 to  April 18
Apr. 1 Holders of rec. Mch. 22
April 1 Holders of rec. Mch. 15a
Mch. 31 Holders of rec. Mch.15a
31 Holders of rec. Mch. 15a

18 Holders of rec. Feb.28a
1 Holders of rec. Mch. 6a

1Mch. 19 to Mch. 31
1 Holders of rec. Mch.11a
10 Apr. 1 to Apr. 10
1 Holders of rec. Mch. 15
4 Mch. 12 to Apr. 4
1Mch.16 to Apr. 2

31 Holders of rec. Mch. 17
10 Holders of rec. Apr.22a

1Mch. 18 to April 2
1Mch. 18 to April 2
1 Holders of warr't No. 18
24 Holders of rec. April la
1 Mch. 16 to Mch. 31
15 Hold, of rec. Mch. 31a

1 Holders of rec. Mch. la
1 Holders of rec. Mch. la
10 Mch. 21 to  Mch. 31

30 Holders of rec. MchlSa
15 Holders of rec. April 5a
1 Holders of rec. Mch. 15a

1 Holders of rec. Mch.25a
1 Holders of rec. Mch. 10a
1Mch. 15 to Mch. 31
1 Holders of rec. Mch.29a
1 Holders of rec. Mch.15a

30 Mch. 5 to Mch. 15
1Mch. 19 to Mch. 31
1Mch. 19 to Mch. 31
1Mch. 21 to Mch. 31
1Mch. 21 to Mch. 31

1 Holders of rec. Mch. 18a
1 Holders of rec. Mch.15a
1 Holders of rec. Mch.15a
1 Holders of rec. Mch. 15a
1Mch. 21 to Apr. 1
1 Holders of rec. Mch. 15a
1 Holders of rec. Mch. 15a
1 Holders of rec. Mch.2la
1Mch. 11 to Mch. 15
1Mch. 11 to Mch. 15
1 Holders of rec. Mch. 20
1 Holders of rec. Mch. 18a
1 Holders of rec. Mch.18a
10
1Mch. 19 to Mch. 31
1Mch. 19 to Mch. 31
1 Hold, of rec. Mch. 10a
1Mch. 26 to Mch. 31
1 Holders of rec. Mch. 15a
1 Holders of rec. Mch. 15a
15 Holders of rec. Mch 13a
15 Holders of rec. Mch. 13a
1 Holders of rec. Mch. 13a
1 Holders of rec. Mch. 6
3:L1 Mch. 21 to Mch. 31

Mch.25a
Mch. 15a
Mch. 23
Mch. 1la
Mch.15a
Mch.20a

1 Holders of rec.
1 Holders of rec.
| Holders of rec.
1 Holders of rec.
1 Holders of rec.
1 Holders of rec.
1Mch. 26  to

1Mch. 15 to

1 Holders of rec.
1Mch. 23 to

1 Mch. 24

a
Mch.15a
April 2
April 2

1Mch. 24 to
1 Holders of rec.
1 Holders of rec.
1 Holders of rec.
1 Holders of rec.
1 Mch. 26 to
1 Mch. 19 to
1Mch. 21 to
1Mch. 30 to
1 Holders of rec.
1Apr. 1 to

1 Holders of rec.
31 Holders of rec.
31 Holders of rec.
31 Mch. 25 to

1Mch. 16 to

1 Holders of rec.

1Men 30 to
31 Mch. 25
31 Mch. 18 to

3 Holders of rec.
31 Holders of rec.
31 Mch. 25 to

Mch.31b
Mch.30a
Mch. 31

Mch.25a
Mch. 31
Mch.21a
Mch.21a
Mch.17a
Mch. 31
Mch. 10a
Mch. 10a
Feb.28a
Mch.21a
Mch. 16
April 2
Mch.15a
Mch. 18
Mch. 31
Mch. 31
Mch. 30
Mch. 19
Mch. 15a
Mch. 15a
Mch. 15a
Mch. la
Mch. 31
Mch. 31
Mch 15a
AprtllOa
ApriUOa
April 9
Mch,15a
Mch 31
Mch. 20

31 Holders of rec.
15 Mch. 22 to
1 Holders of rec.
31 Holders of rec.
1 Holdirs of rec.
1 Mch. 12 to
1 Holders of rec.
1 Holders of rec.
1 Holders of rec.
1 Holders of rec.
31 Holders of rec.
1Mch. 11 to
1 Holders of rec.
31 Holders of rec.
31 Mch. 23 to
31 Mch. 23 to
15 Mch. 25  to
1Mch. 11  to
1 Holders of rec.
1 Holders of rec.
1 Holders of rec.
3 Holders of rec.
31 Mch. 17 to
15 Holders of rec.
1 Holders of rec.
15 Holders of rec.
15 Holders of rec.
15 Mch. 28 to
1 Holders of rec.
1Mch. 19 to
31 Holders of rec
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Hi
Per When Books Closed.
m Name of Company. Cent. Payable. Days Inclusive.
Miscellaneous (Concluded).
Butte Electric A Bow., com. (qu.)(No. 2fi) 1K I\/Pr“ 1 Holders of rec. Mch.20a
Calumet A Hecla Mining (guar.) ch. 25 Holders of rec. Mch. 13
April 1 Holders of rec. Mch.15a
1k April 25 Holders of rec. Mch.3la
Canadian Cons'd Rubber, com. 1 April 1 Holders of rec. Mch. 18
Preferred (quar.)..... 1k April 1 Holders of rcc. Mch. 18
Canadian Gen. Electric. Ltd 1k April  1Mch. 16 to Mch. 31
Preferred 3k April 1Mch. 16 to Mch. 31
Canadian WestIngh.. Ttd. (qu.) (Mo. 25) 1k April 10 April 1 to April 9
Celluloid Company (quar.)...... 1k April  1Mch. 8 to April 2
Central Coal A Coke, com. (quar.) 1k April 15 April 1 to April 16
Preferred (QUAar.) oo coernsenns 1k April 15 April 1 to April 16
Central Leather, preferred (quar. 1k April 1 Holdersof rec.Mch. 10a
Cldc. June. Rys. & U.Stk.Yds.,com. (qu) 2 April 1 Holders of rec.Mch. 13a
Preferred (quar.)--------------==------- 1k April 1 Holders of rec. Mch. 13a
Chicago Telephone ‘(quar.) 2 Mch. 31 Mch. 29 to Mch. 3.
cincinnati Gas A Electric (quar.)-. ik April 1Mch. 15 to Mch. 22
Cine, A Suburban Telep. (quar.).. 2 April 1 Mch. 25 to Mch. 31
Cities Service, common (monthly) k April 1 Holders of rcc. Mch. 20
Preferred (monthly) . k April 1 Holders of rcc. Mch. 20
City Investing Co., pref. (quar.)... 1k April 1 Holders of rec. Mch. 27
1k April 1 Holders of rec. Mch.I5a
Columbus (().) L1., 11l. A Pow., com. (qu 1k April 1 Holders of rec. Mch.15a
Preferred (quar.).... k April 1 Holders of rec. Mch. 15a
Cons'd Gas, E. L. A P., Ball 1k April 1 Holders of rcc. Mch. 28
Preferred and prior lien stock 3 April 1 Holders of rec. Mch. 28
Consumers Power pref. (quar 1k April 1Holders of rec. Mch. 22
Crucible Steel, preferred (quar. 1k Mch. 31 Holders of rec. Mch20a
Ouban-Amerlcan Sugar, pref. (quar.). 1k April 1 Holders of rec. Mch.25a
2 April 1 Holders of rcc. Mch. 18
Detroit Edison (quar.)...... 1k April 15 Holders of rec. April la
Dominion Iron A Steel, Ltd, pref. (. 3k April 1 Holders of rec. Mch.20a
Duluth Edison Elec., pref. (qu.) (No. 20).. 1k April 1 Holders of rec. Mch.20a
du Pont (E.l.) de NemoursPowd.,pf.(qu.) 1k April 25 April 16 to  April 25
du Pont Internat. Powder, pref. (quar.). 1k April 1 Holders of rec. Mch.22a
2 Mch. 31 Holders of rec. Mch. 21
2k April 1 Holders of rec. Feb. 28
Common (extra)- 5 April 1 Holders of rec. Feb. 28
Preferred (quar. 1k April 1 Holders of rec. Feb. 28
Electrical Securities Corp., com. (quar 2 Mch. 31 Holders of rec. Mch.3la
Preferred (quar.). 1k May 1 Holders of rec. Aprli27a
General Chemical, p 1k April 1 Holders of rec. Mch.2la
General Electric (quar.) 2 April 15 Holders of rec. Mch. 4a
General Motors, preferre 3k April 1Holders of rec. Mch. 15
Goldfield Consolidated M nes(quar. )No 11 30c. April 29 Holders of rec. Mch.3la
Extra 20  April 29 Holders of rec. Mch.31a
Great Lakes Towing, pref. (quar.)-- 1k April 1 Holders of rcc. Mch. 15
Guggenheim Exploration (quar.) (No. a 2k April 1Mch. 16 to April 2
Homeslake Mining (monthly) (No. 436). 50c. Mch. 25 Mch.21 to ...
Intercontinental Rubber, com. (quar.) 1 May 1April22 to April 30
Preferred (quar. 1k Mch. 31 Mch. 21  to Mch. 31
Internat. Harvester, . 1k April 15 Holders of rec. Mch.25a
International Silver, pref (quat) 1k April  1Feb. 22 to April 2
Preferred (extra k April 1Feb. 22 to April 2
Internat. Sin. Powd.& Che com. (qti. ) 1 April 1 Holders of rec. Mch.22a
Preferred 4 May 15 Holders of rec. May 5a
Knickerbocker Ice. preferred (No. 24)___ 3 April 1 Holders of rec. Mch.15a
La Belle Iron Works (quar.)... 2k Mch. 31 Mch. 22 to Mch. 31
Laclede Gas Light, common and preferred elOstk. April 6 Holders of rec. Mch. 27
Lanston Monotype Machine (quar.) 1k Mch. 30 Holders of rec. Mch. 23
Lawyers' Mtge. Co. (quar.) (No. 38).. 3 Mch. 31 Holders of rec. Mch. 24
Mackay Companies, com. (qu) (No. 23) iK i 1 Holders of rec. Mch. 11a
Preferred (quar.) (No. 2 1 Apl I Holders of rec. Mch. 1la
Massachusetts Lighting Cos. (qu ) (No. 30) 1k April Holders of rec. Mch.30a
May Department Stores, pref. (quar.)__ M April Holders of rec. Mch. 23
Mcrgenthaler Linotype (quar.) 2k Mch. Holders of rec. Mch.10a
Extra.. k iMch. Holders of rec. Mch. 10a
Michigan Light, pref. (quar.)............. 1k April Holders of rec. Mch.20a
Michigan State Telephone pref. (quar.). 1k May April 16 to May 1
Mortgage-Bond Co. (quar.) 1k April Holders of rec. Mch. 24
National Biscuit, com (quar) (No. 50).. 1k April 15 Holders of rec. Mch.28a
Nat. Enam. & Stampmg, pref. (quar>— Ik Mch. 31 Mch. 12 to April 2
Nat. Gas, El. Lt. & pref. (quar 'k April  1Mch. 26 to April 1
National Lead. com. (quar) k Mch. 31 Mch. 11 to Mch. 15
National Licorice, pref. (quar.) (Nc 35)-- ik Mch. 31 Mch. 28 to April 2
Natlonal Sugar, pref. (quar.) 1k April Holders of rec. Mch. 20
National Surety (quar.)........ 2 April Mch. 23 to  April 2
Extra 1 April Mch. 23 to April 2
Nebraska Telephone (QUAT.).oes April April 5 to April 10
Nevada Consolldated Copper Co. (quar.). 37Me. Mch. Mch. 18 to Mch. 21
New England Telep. & Teleg. (quar.)— |k Mch. 31 Holdersof rec. Mch. 15a
Niagara Falls Power (quar.) (No. 5)-- 2 April Holders of rec. April 1
Nlles-Bcmrnt-Pond, common (quar 1k Mch. Mch. 14 to  Mch. 20
North American Co. (quar.)..... 1k April Holdersof rec. Mch.16a
Nova Scotia Steel & Coal, Ltd. com. (qu) 1k April Holders of rec. Mch.31a
Preferred (quar.)............. 2 April Holders of rec.Mch.31a
Otis Elevator, common (quar. fi April Holders of rec. Mch. 31
Preferred (quar.) 1k April Holders of rec. Mch. 31
Pacific Telep. A Tel . . 1k April April 1 to April 15
Phelps. Dodge & Co., Inc. (quar.) 2K Mch. Holders of rec. Mch.20a
Pittsburgh Plate Glass, com. (quar. 1k Mch. Mch. 17 to Mch. 31
Preferred (annual). 12 Mch. Mch. 17 to Mch. 31
Producers Oil (quar.). $1.50 Mch. Holders of rec. Mch. 18
Quaker Oats, common (quar.) 2k April Holders of rec. April la
Preferred (quar.) 1k Ma Holders of rec. May la
Quincy Mining (quar.) 1 Mch. Holders of rcc. Feb. 25
Hallway Steel-Spring, preferred (quar.).. 1k Mch Mch. 9 to Mch 20
Republic Ir. & Steel, pref.(quar.)(No.37) 1k April Holders of rec. Mch. 16a
Royal Baking Powder, com. (quar.) 3 Mch Holders of rec. Mch.15a
Preferred (quar.) 1k Mch. Holders of rec. Mch. 15a
Rubber Goods M fg., 2 Mch. Holders of rcc. Mch. 25
Safety Car Heating & Lighting (quar. 2 April Holders of rcc. Mch. 15a
St. Joseph Stock Yards (qUar.)........... 1k Mch. Holders of rec. Mch. 23

Holders of rec. Mch. 15a

Sears, Roebuck & Co., com. (pay. In stk) 33 I 3e Aprll 1
April Holders of rec. Mch.isa

Sears, Roebuck & Co pref. (quar.)

Sloss-Sheffield Steel A Iron pref. (quar.). | April Holders of rcc. Mch. 18a
South Porto Rico Sugar com. (quar)__ 1  April Mch. 22 to  April 2
Preferred (quar.)............ .2 April Mch. 22 to  April 2
Spring Valley Water (quar.) 50c. Mch. Mch. 18 to  Mch. 31
Subway Realty (quar.)... |K April Holders of rec. Mch.25a
Sulzberger A Sons Co., pref (quar.) 1k April Mch. 17 to Mch. 31
Swift & Co. (quar.) (No 98 K April Mch. 12 to  April 3
Texas Company (quar.) 2M Mch. Holders of rec. Mch. 18a
Texas & Pacific Coal (quar.) |k Mch. Mch. 19 to Mch. 31
Underwood Typewriter, preferred (quar.) jk April Holders of rec. Mch20a
Union Bag * Paper, pref. (qu.) (No. 48). 1 April Mch. 16 to  April 16
Union Switch A Signal, com. A pref. (qu.) 3 April April 1 to April 10
Union Typeivriter, 1st pref. (quar 3m  April Holders of rec. Mch. 18a
Second preferred (quar.)._......... 4 April Holders of rec. Mch. 18a
United Bank Note Corp. pref (quar. 1M April Mch. 16 to Apr. 2
United Fruit (quar.)...... 2 April Holders of rec. Mch. 25
United Gas Improvement (quar.) 2 April Holders of rec. Mch. 31
United Shoe Mach. Corp., com. (quar.). 2 April Holders of rec. Mch.15a
Preferred (quar.)......... 1M April Holders of rec. Mch.15a
U. S. Finishing, com. (quar) (No. 9) . ||| 1 April Holders of rec. Mch. 21
Preferred (quar.) (No. 47). 1k April Holders of rec. Mch. 21
S. Printing of Ohio (quar. m April Mch. 21 to April 2
U. S. Radiator Corp., pref. (quar.)_____ 1k April Mch. 22 to Mch. 31
U. S. Steel Corp, com. Squar MNo. 29) 'k Mch. Mch. 2 to Mch. 12
Utah Copper Co. (quar.) (No. 11)..... . X Mch. 18 Mch. 21
Va.-CarolinaChem., pref. (qu.) (No. 6 April 1 April 16
Western Electric (quar.) 2 . Mch. 25 Mch. 31
Western Union Teleg. (quar.) (No. 168) Kk April Holders of rec. Mch.20a
WestIinghouse Air Brake (quar.)............... 2k April Apr. 1 to April 10
Extra 1M April Apr. 1 to April If)
Special 1 April Apr. 1 to April 10
Yukon Gold Co. (quar.) (No. 7)-—————= 2 Mch. Mch. 14_to Mch. 31

a Transfer books not closed,
both Inclusive. (/Correction,
able In quarterly Installments.

b Transfer books closed from Mch. 26 to April 2,
e Payable In common stock. /Declared 4%, pay-

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

THE CHRONICLE

[VOL. LXXXXII.
ggpeNn e
e £ segaratf(b%m Sar aver%ge%
|ons

% vanous items
are ma e up, see romcle .

We omit two ciphers (00)

@L?t men

E‘hll

in aII cases.

Banks. Capital. Surplus. Loans. Specie. Legals. Deposits. Re-
00t omitted. Average. Average. Average. Average. S'VC.
S S $ S S S %
Bank of N. Y 2,0000 3,578,4 21,2280 4,172,0 S670 19,413,0 25.9
Manhattan Co. 2.050,0 4,402,1 30,950,0 6,282,0 15880 33,700,0 23.3
Merchants’ ------ 2,0000 18354 206270 3,9950 1,361,0 21,106,0 25.3
Mech. & Metals 6,000,0 8,067,8 51,3150 12,062,9 13245 49,7436 26.9
1,500,0 6,012,4 27,1384 4,629,5 23285 27,723,2 25.0
City .. 25,000,0 32,665,9 168,080,0 63,0452 7.000,0 182,407,3 38.4
Chemical 3,0000 6,496,3 29,9630 5,070,8 2,136,5 28,197,0 25.6
Merchants™ EX. 600,0 5743  7,098,3 1,607,9 2341  7,337,9 25.1
Gallatin.......... 1,000,0 2,5154  9,167,0 1,532,1 4725  7,613,2 263
Butch. & Drov. 300.0 118,5 2,352,5 472,6 62,3 2,123,4 25.2
Greenwich 500,0 856,9 7,956,2 2,018,2 220,0 8,941,0 25.2
Amcr. Exch__  5,000,0 4,336,7 415636 7,142,0 3,199,9 41,9341 25.4
Commerce 25,000,0 16,511,9 160,208,1 29,292,1 7,020,2 141,771,7 25.7
Mercantile 3.000,0 2,678.7 144113 1.899.3 1,138,7 11,424,3 26.6
Pacific 500,0 932, 3,785,3 3581 4525  3,238,6 25.0
Chat. & Phcnix ~ *450,0 1,042.0 142186 3,1445 5893 14,727,3 25.6
People’s 200,0 467,5 1,860,5 382,4 1486  2,194,2 242
Hanover.... 3,000,0 12,1559 73,6101 13,612,6 7,614,1 83,792,5 25.3
Citizens' Cent.. 2550,0 11,7326 22,309,1 5306,1 327,5 21,7643 25.9
Nassau ... 500,0 548,4  7,930,7 11,3951 9490  9,254,0 25.3
Market & Fult'n  1,000,0  1,727,1 8,777,1  1506,5 8954 8,784,4 27.3
Metropolitan .. 2,0000 15446 10.037,6 2,477,8 2281 10,072,7 26.8
Corn Exchange 3,000,0 54387 447960 81330 51550 52,698,0 25.2
Imp. & Traders 1,500,0 7,535,7 25,991,0 4,281,0 1,784,0 23,581,0 25.7
Park........ 88,905,0 22,509,0 1,391,0 94,3450 25.3
East River, 1,382,6 2347  117,7 1,511,3 23.2
Fourth 36,104,0 7,727,0 2,410,0 38,336,0 26.4
Second 13,412,0 2,994.0 131, 12.875,0 24.2
First ... 113,693,9 26,6459 1,762,3 107,909,8 26.3
Irving E 25,146,1 5187,4 1,8951 27,074,7 26.1
Bowery . 3,341,0 S05,0 58,0  3,473,0 248
N. Y. County.. 500, 1,646,7  7,897,3 14148 7082 8,149,8 26.5
German -Amer. 750,0 689,0  4,166,0 887,8 210,2  4,136,9 26.5
Chase.......ccc.n 5,000,0 79534 82,8750 20,114,0 4,588,0 93,259,0 26.4
Fifth Avenue.. 1000 2,183,1 12,8797 2,6251 1,059,0 14,4996 25.4
German Exch.. 200,0 8834  3,530,7 3256 530,9  3,405,6 25.1
Germania, 2000 11,0347 52393 1,2020 5039  6,238,7 27.3
Lincoln 1,0000 1,560,8 14.565.8 3,009,0 9051 15,666,6 25.0
Garfiel 1,000,0 1,209,1  8,718,8 2,0855 2598  8,920,7 26.2
Fifth ... 250,0 5135  3,138,9 7235 3652  3,736,7 29.1
Metropolis 1,000,0 2,124,4 12,281.2 1,360,1 1,650,4 12,260,1 24.5
West Side.. 200,0 1,027,8  4,2420 1,0230 243,00  4,880,0 25.9
Seaboard 1,000,0 1,9855 22,3190 57210 1,6200 26,696,0 27.4
Liberty ____  1,0000 2,692,7 20,0146 6,124,6 2 22,805,2 30.8
N. Y. Prod. Ex.  1,000,0 783, 7,894,3 2,100,3 266,0  9,2950 254
State 1,000,0 850, 15,0720 4,491,0 321, 18,998,0 25.3
14th Street, 1,000,0 3106  5,820,5 12127 5264  6,578,9 26.8
Coal & Iron 1,000,0 401,4  6,163,0 936,0 737,0 6,455,0 25.9
Union Exch__  1,000,0 9252  9,009,7 914,0 1,378,0  9.030.8 25.1

Totals, Average 132,350,0 196.091,5 1334,446,8 306,521,7 71,642,7 1374,140,1 27.5

Actual figures Mch. 1l.......... 1345,278,8 304,045,4 72,474,3 1382,708,7 27.2

* New capital subscribed awaiting approval of the Comptroller, $1,800,000.

On the basis of averages, circulation amounted to $46,605,400 and United States
dep05|ts (Included In deposits) to .$1,602,500; actual figures March 11, circulation.
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STATE BANKS AND TRUST COMPANIES.

State Banks
outside of

Trust Cos.
outside of

Stale Banks Trust Cos.
Week ended March 11. in in

Greater N. Y. Greater N. Y. Greater N. Y. Greater N . Y.
$ S $ S
Capital as of Nov. 10-—- *23,975,000 65,406,000 8.998,000 9,525,000
Surplus as of Nov. 10------ *38,886,100 174,583,300 11.245,739 11.078.293
Loans and Investments.. 282,395,100 1.026,704,300 94,519,100 144,643,600
Change from last week. + 2,341,300 —5,747.300 +371,800 + 229,700
46,074,000 109,329,400
Change from last week. —2,184,000 — 1,211,600
Legal-tenders & bk. notes 23,432,500 13,153,600
Change from last week. +527,800 +59.300
327,678,900 1,102,772,300 101,304,200  154.356.S00
Change from last week. +3,193,700 — 2,550,500 + 344,100 + 863,000
Reserve on deposits-------- 93,414,100 128,744,400 22,323,900 24,293,000
Change from last week. + 906,700 —312,200 +349,900 + 630,000
P. C. reserve to deposits. . 29.0% 16.0% 22.7% 16.4%
Percentage last week.. 29.0% 15.8% 22.6% 16.0%

+ Increase over last week. — Decrease from last week. * As of Feb. 28 1911.
Note.— "Surplus” Includes all undivided profits. “Reserve on deposits” Includes,
for both trust companies and State banks, not only cash Items but amounts due
from reserve agents. Trust companies In New York State are required by law to
keep a reserve proportionate to their deposits, the ratio varying according to loca-
tion as shown below. The percentage of reserve required Is computed on the
aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within thirty days,
represented by certlticates. and also exclusive of deposits secured by bonds of the
State of New York. The State banks are likewise required to keep a reserve varying
according to location, the reserve being computed on the whole nmount of deposits
exclusive of time deposits not payable within thirty days, represented by certificates
(according to the amendment of 1910) and exclusive of deposits secured by bonds
of the State of New York.

— Trust Cos.—= — State Banks—

Reserve Required for Trust Companies Total of Total of
and State Banks. Reserve which Reserve which
Location— Required in Cash.Required. in Cash.
-15% 15% 25% 15%
15% 10% 20% 10%
15% 10% 15% 7K %
.15% 15% 20% 20%
15% 15% 15% 15%
10% 5% 15% 6%
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The Banking. Department also undertakes to present
separate figures mdmatmg the totals for the State hanks and
trust companies in the Greater New York, not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
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Boston and Philadelphia Banks.—Below is a summary of

the weekly totals of the Clearing-House banks of Boston
and P%l\(aﬁelpma. :
We omit two ciphers (00) in all thesefigures.

House banks. In addition, we have combined each CoT- = om0 e enen. ceanne
. . . . eposits, ircu- .
respondlngr item in the two statements, thus affording an I Gion:
augre ate for the whole of the banks and trust companiés in - soston o o o e o g ‘
en. y f ) ) ¥ D » ) . .07 ) i ¥ ¥
the Greater New York. Féo 25 405000 3175050 252800 31100 2613:30 17430 1353540
Mch. 4 40,200,0 218.391.0 24,536.0 3.167.0 267,557,0 7.749.0 163,675,0
NEW YORK CITY BANKS AND TRUST COMPANIES. Mch. 1t 40,200,0 218,634,0 25,051,0 3,006,0 263,782,0 7,764,0 145,690,0
Feb. 18 55,465.0 261,588,0 76,050,0 K .
Clear..House Clear.-House Stale Hanks &  Total of all ng, 25.. 55,4650 260,184.0 76.981,0 gﬁ'ggég %2;238 iggiggg%
Week ended March 11. Hanks. Hanks. Trust Cos. not HanksA- Trust  pao g 55.465,0 260.856,0 76,392.0 317.115.0 15.500.0 1747115
Actualfigures  Average.  in C.-H. Aver. Cos. Average. \ich 11.. 554650 262.779.0 75,400,0 314,600.0 15,359.0 143129.4
$ S $ %
Capital INat. banks a Includes Government deposits and the Item “due to other banks.” At Boston
Jan. 7-——- 132,350,000  132,350.000 73,431,000 205,781,000 Government deposits amounted to $3.059.000 on March 11. against $3.060,000 on
Surplus fStato banks March 4.
Feb. 28.. 190,091,500 196,091,500 182,578,600 378,670.100 .
Loans and Investments 1,345278.800 1,334,446,800 1,108,108,700 2,442,555.500 Imports and EXportS for the Week'_The fO”OWIng are
Change from last week 10,720,300 ~'+6.445'500 . —s:182500 + 1262400 the imports at New. York for the week ending Mch. 117 also
DEPOSItS ..ooovvovvvveennne, 1,382,708.700 2,436,078,600
ORI o 1982708700 1374120100 o1, 062538500 2438078000 {0tals Since the beginning of the first week in January.

+3,228,900

FOREIGN IMPORTS AT NEW YORK.

SPECI .o 304,015.00 305,521,700 115,083,900  421.605,600
Change from last week 3342800 — 1,086,700 — 1,130,900 —2.217,600
72474300 71642700 621,629,800 92,672,500 ' °F ek le11. 1 1910 1909. 1908.
Change from last week 656,400 ~ — 1,911,700 +206,900 — 1674800 pry goods 83,363.698 S4,364502 $3,619942 82,453.178
Aggr’te money holdings  376.519.700 37$,164,400 cl36,113,700 514,278,100 General merchandise. 14,294,520  19.939.135 14,960,069 7,805,139
Change from last week 3,999,200 ~—3,028.400 ~ —864,000 —3,892,400  Total ... $17,658,218 824,303,727 S18,580,011 $10,258,317
o i 1
Money on deposit with D s A $33.343.079 S.36,939.751 S37.897.628 829.882 475
g‘g‘;n'gg'}ibﬁ ke AR T TER TR TR IR 23400100 +234:14f70v2188 General merchandise. 133,730,376 160,140,746 132,181,776 83,957,445
Total reserve - 376519700 378164400 160513800 538078200 1Ol 10 weeks ... $167.073.455 S197.080.497 $170,079,404 8113,839,920
Change from last week —3/999/200 —3.018.400  +2,283,200 —745.200 L. .
Percentage to deposits The following is a statement of the exparts (exclusive of
requiring reserve___ 27.25% 27.51% 17.7%
Percentage last week. 27_700/3 27.83“/2 17.3%‘: Speclle) féom mehpoﬂ OdefeW Ygrk t?. .tforglqn ports for the
oo e week ending Mch: 11 and from Jan. 1 to date:

+ Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the Item “Due from reserve depositories
and other banks ancrtrust companies In New York City”; with this Item Included,
deposits amounted to S1,205,806,300, a decrease of 8293,100 from last week. In
the case of the Clearing-House banks, the deposits are "net” both for the average
and the actual figures, b Includes bank notes, c¢ Of this amount State banks held
$13.I6 0,700 and trust

ompanjes $122,483,00Q. .
8 averages of the Now York City Clearing-House banks
combined With those for the State barks and trUst companies
In Greater New York outside of the Clearing-House compare
as follows for a series of weeks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omit two ciphers In all thesefigures.

EXPORTS FROM NEW YORK.

1911. 1910. 1909. 1908.

For the weekK.......c.ccccooeeee. - $15,909,629 SI10.468,303 813,630,030 S17.824.406

134,786,719 111,855,417 110.456,843 140,432,190

Total 10 weeks.................. - S150,696,348 S122,323,720 $124,086,873 8158.256,596

The following table shows the exports and imports of
specie at the port of New York for the week ending Mch. 11
and since Jan. 1 1911, and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week Loans and Tot. Money Entire lies,
Ended. Investments. Deposits. Specie. Legals. Holdings. on Deposit Exports. Imports.
old.
S S S $ 8 $ a Week. SinceJdan.i. Week. SinceJdan.i.
Jan. 7-- 2.328,080,2 2,254,509,1 357,504,3 92.0.80,4 449.590,7 472,423,2
Jan. 14.. 2,287.091.2 2.230,817,2 372,712,3 93,917,8 466,630.1 489,427,3 818,350
Jan. 21.. 2,314,241,8 2.278.042,7 391,052,4 95,099,7 486,152,1 508,071,6 S560 33,819
ilalg 22.. 2,346,919.6 %ggggggf 402.126.4 97,910.8 600.037.2 521,788,6 '
eb. .. 2,400.631,9 2,388.262, 412,134,0  93.720,2 505.854,2 529.947,6 S4.725 S$781.295 24,380 862,638
Eeg }-é 2.412,497.9 2.404,193,5 412,962.6 95,663,8 508,626,4 531,387,6 ’ ’ 46’047 72,761
eb. .. 2.432,389.8 2.423,819.1 416,383,3 95,146,0 511,529,3 534,354,6 gouth Al i 25,000 360,000 57.725 614:063
Feb. 25.. 2.42934011 24258217 421,080.3 9584414 516.930,7 5389971 Al other counerias ’ 65000 40623 483432
Mch. 4., 2441,291,1 2,440,032,2 423,823.2 94.347,3 518,170.5 539,423.4
Mch. 11.. 2.412.555.5 2,436,678,6 421,605,6 92,6725 514,278,1 538.678,2 Total 1911... $29,725 S1,206,295 $169,335 S2.085.063
Reports of Clearing Non-Member Banks —The following is ~ Tot! 1536 $230% 200 Ase  somons Seerser
the statement of condition of the clearing non-member banks Joeainn osmasn o RER
¥ - o Sliver.
. 8596,202 SS,678,787 8115,006
for the Week endlng MCh 11’ based on average dally reSUltS France ... 54,000 721(()528(3) S575 giﬂ
w it two ciphers (00) in all these fi . \ .
e omit two ciphers (00) in al esefigures 2315 37,060 15014
147,243 479,347
Loans. Legal Deposit with South America 1,043 17,253 73,049 398,093
LHsc'ts Tender All other countries. 700 22,065 394.281
Hanks. Capi- Sur- and Specie. and Clear- Other Net
tal. plus. Invest- Hank ing Hanks, Deposits. Total 1911 $853,560 S9,470,593 $243,533 S1.411,219
ments. Notes. Agent. Ac. Total 1910 730,010 . 8,467,822 70,789 U 763,164
N. Y. City Total 1909.... 829,499 9,776,272 89,037 "1 885,317
. B 1
Horoughs oj . .
\’\/\AlzghA TIEES 1%00 2?820 lé$970 1$390 ?350 176,0 s?]_60 13$110 A Of the ab(l)(\j/e Imporéssfor Ahe Week Iq 19117 $247380 Were
Century 2500 1489 14563 362 1787 1009 1323 15000 AMErICaN ¢old coIn an merican SHver coin.
Colonial .. 400,0 402,8 6,328,7 7827 4239 733,3 267,4 7,809,2 g _
Columbia .. 300,0 762,4 0,633,0 589,0 5530 692,0 54,0 7,418,0
Fidelity ... 200.0 1832 1,077,0 62,3 111,4 257,6 1,130,8
Jefferson_ 500,0 5215 33535 259,66 3683 313,3 0633 4,490,3
Mt. Morris. %ggg 224121 2,480,6 4023 638,7 438,9 72,3 3,298.7 f I - d f_ - I
Mutual----- 8 7, 3,543,6 20,5 70,5 499,7 4,342,2
100,0  460,9 4,361,0 3250 4840 1,0750 5,676,0 aultin g an Inancial.
23d wWard.. 2000 1074 138946 1781 603 2993 2,237,4
YorkviUe .. 100,0 492,8 4.176.5 41,4 8383 267.1 284,3 5,466,6
New Noth.. %888 %Zég 2,356.0 250,0 %‘;2 3182‘}18 35,0 2,667,0
Bat. Pk. Nat. A y 1,357,3 150,8 B ) 1,202,7 H H
Aetna Nat. 300,0 312,4 2,066.1 459,1 37,2 1135 67,6 1,993,6 Rallroad and IndUStrlaI StOCkS
H°rﬁrg:kl°;n_ Let us send you our circular describing 110 ISSUES of listed Rail-
Broadway _  200,0 638,6 3,347.1 43,3 4588 279,3 2257 3,762,1 road and Industrial Stocks.
Mfrs.” Nat. 252,0 835,8 5,301,3 4850 2758 11,0158 197,0 6,151,7
Mechanics’. 10000 8531 115296 310.1 1,2989 1,638:8 2080 150428 Spencer Trask & Co.
Nassau Nat. 750,0 10153 7,562,0 624,0 329,0 1,589,0 .. 8,210,0
Nat. City.. 3000 587.0 3,697,0 92,0 5076 8750 1810 5,052.0 43 EXCHANGE PLACE.— NEW YORK.
North Hide.  200,0 150,8 11,9360 1331 1294 240,6 86,2 2.273,6 Chicago. 1L Boston. Mass.. Albany, N. Y.
First Nat.. 300,0 6235 3,331,0 3150 81,0 425,0 39,0 3,031,0
Jersey City. Members New York Stock Exchange.
First Nat.. 400,0 1,272,9 5,1155 2942 4885 2,740,2 289,0 7,454,8
Hud.Co.Nat  250,0 705,3 2,903,3 1445 45,3 216,1 2094 12,5734
Third Nat.. 200,0 407,6 2,014,9 40,7 129,3 590,9 42,1 2,421,2
N 3,199,8 218 2207
First Nat.. 220,0 021,3 . B 157,1 8 8 202,8 3.118,5
Second Nat. 125,0 2459 2,692,0 103,0 113,7 87,3 227.0 3,093,3 W H I T E 1 W E L D & C O "
Tot. Mch. 11 7,497.0 12,734,8 95,009.3 6,528,0 7,855,2 15444,2 3,559,4 112730,9 Members New York Stock Exchange.
Tot. Mch. 4 7497, 12,717,0 95,093.0 0,525,8 7.167,0 15,2156 3,153,4 1F 954,5
Tot. Feb.25 7,497,0 12.717.6 93,691,2 6,410,6 7,334 3 14,334,9 2,986,4 109067,2 5 NASSAU STREET, THE ROOKERY;

NEW YORK CHIOCAG
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NEW YORK CITY CLEAR NO IIOUSE BANKS. h alte Orth
o o0 1000 aic ?{aea an aﬁ]aglf‘gl: et otrt b Bea Ing 4
Averages for Differences Averages for Averages for hSCOﬁ I Of rom ?
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S o ot RSO0 168.258.900 d’ ac 0§40 recen a vance and the Atlan IC oas Llne IS
é"ac”j:t“é“’“" unts_ 133%@&??88 'De%. 0435500 s, é?,% 288 1333 SES 700 5 E]r 2 Chemical has.been the weak fe
T s IR B R IR R e {n%us el NS e i et
SLPS(;Iet "Em = 771642700 Dec. 1941700 635235500  80.150:900 ectric |5 0Wﬂ 0\/er a pomt and Stee rred is lower.

Reserve held - 378,164,400 Dec. 3,028,400 321,311,600 351,490,200 Fr?] ? Il vol um usmess see %ﬂ k of
25% ol deposits.......... 343,535.025 Inc. 807,225 311,334,850 338,037,250 € % Wln (?etaﬁvg PC urregn IS WeeK 0 Sq SnOt

represente e pages which
Surplus reserve......... 34,629.375 Dec. 3,835,625 10.006.750 13,452,950 p p g
STOCKS. ales Range for Week ;. Ra ce Jan 1.
Surplus, excl. U. S. dep 35,030.000 lDec. 3,842,800 10.422.750 14.058,875 Week ending Mar. 17. for nge
Week. . 1oy . i .
Note.—The Clearing House now lIssues a statement weekly showing the actual Lowest Highes tirwest Highest
condition of the banks on Saturday morning as well as the above averages. These Batopllas Mining.............. 200 *2 Mch 15 S2* Mch 14 *2 Jan 82* Jam
figures, together with the returns of the separatefbanks. also the summary Issued by  Cent & So Am Telegraph 10120 Mch 14 120 Moh 14 110 Jan 120 Feb
the State Banking Department, giving the condition of State banks and trust com- Comstock Tunnel........... 1,520 20c. Mch 15 21c Mch 15 20c. Feb 26c. Feb
a S not repo ing to the Clear House, appear on t nd page p d g. Cuban-Am Sugar, prel._ 300 90* Mch 15 91* Mch 17 88* Jan 91* Mch
Xchan e nste |ne & 1ness u r- Detroit Edison............... 215109 WMch 11 110 Mch 17 107* Jan 110 Mch
h E 1 dii Pont I'owd, prel. 50 84* Mch 13 84* Mch 13 82 Jan 84* Mch
e rea [ Evansv & Terre Haute.. 400 65 Mch 15 65 Moh ir]] 60 Feb 65  Moh
ran I’S ere S tO dy @ Federal Sugar Refg 805 40 Mch 11 46 Mch 16 35 Jan 46  Mch
Gen e ral Chemical 710 127* Mch 13130 Mch 14 100 Jan 135 Feb
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES

STOCKS—1ilQMiST AND LOWEST SALE PRICES. Sales ol STOCKS Range since January 1 Range for Previous
the NEW YORK FTOCK On basis of 100-share lots. Year 1910.
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE
March 11 March 13 March 14 March 15 March 10 March 17 Shares. Lowest. Highest. Highest.
1001s 100's  103b 107!  107b jor34 108b 1083, 1073, 10833 107b 108b 69,500 A tch Topeka & Santa Fe 100b Jan 3 108% Mch14  90% Jly  124% Jan
*il?a 193 '102b 103b §103 103 10231 102% 102b 102% 102b 1021 1,060 Do 1003, Jan 3 103b Jan 27 Zz97 J'ly 104ijJan 1
120b 120b 120b 1211 12134 122  120% 121 20 120 2,200 Atlantic Coast Llne UH.. 117 Jan 3 124 Feb : 102p J ly 137%Jan
10311 10311 103b 1035s 103b 104% 104 104 §103b 103b 103b 1031;  2.752 Baltlmore & Ohio_____ 102 Feb 24 109p Jan 31 100% Seh 119% Jan |
*88 831 88 88b *88 8S3j +88 8S34 *88 89 88 89 200 Ho el' 88 Mch13 91 Jan 87% Sep 94 Jan 1
7il2 76% _7Gb 76b 7NS 7734 77b 77b _77L1 77b  77b 77b 9,730 Brooklyn Rap id Transt. 7478Jan 3  79p Feb 68b Feb _82% May1l
2151s 215% 214b 2147s 214b 216  216b 21834 2165s 2173] 210b 217b 40,532 ( fanadlan Racltic___ 195% Jan 3 218% Mch 15 176% Feb 202% Nov
*62% 721, *621l1 GO *62b 72b *02b 72b *62b 72b *62b 72b VCanada Southern 62 Mch 65 Jan 10 cob J'ly jan :
270 270 +270 230 *270 2SO0 *275 285 275 275 *270 84 310 Central of New Jersey... 270 Mch10 285 Feb 21 248 J’ ly 312 r-m:
817S 82 8131 82b 8211 83 82b 83b 82b 827y 82 8f 15,710 Chesapeake & Ohio 80b Jan 86% Feb 8 65 Aug 92 Jan i
*24% 32 *2431 r*  *2434 32 *2434 30 *2434 f- *2434 32 lhicago & Alton HR____ 30 Jan Jan 23% J'ly B4 Jan
*50 0212 53 53 52 52 110 Ho pref 52 Mchl17 53 Jan 19 64%Jne Co Apr1l
*21 2112 *21b 22 21 211 *21p 22 21 *21 213, 300 Chic Gt Wes, trustctfs__ 21 Mch 9 24% Feb 19 J'IV oi'sJdan '
*jﬁﬁﬂ/ ?6 44b 44b 441 45 45h 44 *44 45 600 Ho pref trust ctfs 43 Feb 24 491, Feb Jly 64% Jan
i l 1 120b 121 121 122b  122b 123% 1213, 12278 121p 122 33,670 Chicago M'lw & St Paul.. 119b Mch 3 133b Feb 11334 J'ne 158% Jan (
*M4 152 *144 152 +144 152 §150 150 *147 153 *144 152 25 Ho Pref— 147  Jan 155% Feb 141 Se 172% Jan .
;m_l ﬁa 714231 14234 142b 145b 145b 140 144b 144b 144 ﬁﬁ 5,000 Chicago & North Western 142b Jan 16 150 Feb 137% J'iy  182% Jan j
*200 210 *200 210 *199 210 +*199 210 *199 o pref____ §200 Jan  §209 Jan 03 Jne 225 Jan
*135 140 *135 140 *135 140 *135 140 *135 140 *135 140 Chic St P Minn & Omaha 137b Jan 11 140 Mch 140 Apr  162% Feb
*150 1G5 *150 1G5 *150 165 *150 165 *150 166 *150 165 Ho pref_ 152 Feb 18 152 Feb 18 §100 Apr I<y% Feb <
*2 3 *2 3 *2 3 *2 3 *2b  3b  *2 3 Chic Un Trac ctfs stmpd 2»4 Jan 20 3% Feb 4 2% Dec 5% Jan
*5 8 *5 7 *5 7 *5 9 *5h 7 *5 7 Ho pref ctfs stmpd 678 Feb 7b Feb 6 43 Sep  12% Jan :
*8 G7 *58 07 *53 67 *58 65 *58 63  *58 63 Cleve CIn Chic & St L 60 Mch 2 66 Jan 18 61 Nov 92, Mch
*96'2 100  *90b 100 *9Gb 100 *9Gb 100  *96b 100  *96b 100 Ho pref 97 Feb27 98 Feb | 99 Sep 104 Jan
*54 55  *54 55 *54 55 533. §543,, *54 55 630 Colorado & Southern____ 52 Mch 60 Jan 18 46 J'ly 653! Feb
*74 70  *74 76 *74 76 *74 76 75b 75b *75 77 100 Ho I;t preferred 75 Jan 11 77 Jan 24 70 Jly 85 Mch
*72 70  *72 70 *72 70  *72 76 *72 70 *72 77 Ho 2d preferred 73b Jan 11  75b Mch 2 70 Aug 81 Jan
*1G5'2 1071] *165b 167b 167 167b 167b 168 *167 170 =*167 168 650 D elaware & Hudson__ 164b Jan 172 Feb 3  149% J'Iy 1S5 Jan
*505 540 © >505 540 *505 540 *515 540 *505 540 caware Lack & West. 510 Feb 512b Jan 11 490 J'ly 020 Mch
3112 3112 §32b 32b 32b 32b *32 323y 3134 3134 31p 3ip 595 Denver & Rio Grande.. 28b Jan 35 Feb 15  23% J1y £2 Jan
70 72 70 70 xGop 71  *70 72 §71 71  *gop 71 330 Ho pref 68 Jan 74 Feb 21 62% J'ly 84 Jan
70 70 *68 72 *68 73  *68 73 100 Detroit United 6734 Jan 74 Feb 7 45 J'iy 68 Deo
+13b 14b *13b 14b 14b 15b 15 15 *14 15b *14b 15b 800 Duluth So Shore & Atlan 11 Jan lob Feb 14 10 Jly 18% Jan ,
26% 263 *385p 27 26 276 27 28p *20 2ap <sen 37 2895 22 Jan 28% Mch15 17 j'ly  34%Jan
28% 2835 281S 281  28b 2938 29 29b 2879 29p 28% 287g 11,000 27bJan 11 32% Feb 20  19bJly  34% Jan
47b 47b *47b 48b 48b 48b *48 483 48 48 48" 48 700 45% Jan 12 51% Feo20 35 J'I 5234 Mch
*30 7b  *30 7b  37b 37b 37b 37b *36b 38b *37 38 300 Ho 2d pref 35 Jan 9 40b Feb 20 26% J'ly 42 Mch’
1243s 124% 12431 124b 125 27 12G34 1273s 127 128b 127b 128b 15,800 Great Northern pref. 122 Feb 24 131bFeb 1 H8 J'I 1437gjan
50b 59b 559b 59b 60 603, 00b 60b 5934 60 583] 59 2350 lron Ore properties__ 56 Jan 5 63%Feb 2 45 J'ly  80%Jan
*137S 14Li *14 14b 14 1434 414  14b *14  14b *14 = 14b ' Green Bay & W, deb ctiB  13% Mch 2 15%Jan 17 n Aug  1S% Mch "’
H avana Electric, 95i» Feb 11 96 Feb 17 88b Jan 97% Apr
*eeeeee Q7 97 97 * 97 97 97 Ho pref 9334 Jan 12 95 Jan 10 92 " Ma 99 Jan 1
*123 134 *123 134 *123 134 *I23 134 *123 134 *123 134 Hocking Valiev. 112 j'ne 140 Oct
*134 137 w34 135 134 1343s 135 135b 135 135 135b 135b 2.350 lllinois Central 132 Jan 3 137%Jan 30 124 J'l 14/ Jan
*18% 18] 183S 18p 18b 19 187S 1879 *18% 19 18% 1955 3,287 Interboro-Metropolltan . 18b Mch 20% Feb 10 14% J3'ly 25% Jan
51b 51b *51 52 51b 63 52b 527a 52b 52b 52b 54b 7,735 Ho pref 50b Mch 9 55% Jan 41i- J'ly o27gj au
17 17 163i 16b 16b 16b 17 17 17 17  =*1gp 17 900 fowa Central -— 1634 Men 4 19% Feb 3 15 J'ne 30 Jan
*20b 30 31 31 3114 31b 31b 31b *30 31b 31b 3ib 700 Ho pref 30 Mch 3 33%Jan 17 25 Jly  54% Jan
*73 75b *73 75b 73  75p *73 75b  75b 75b *73 75b 120 K ClItS & latrcfs, prel 75 Feb24 75b Mch16 08 Aug 80 Feb
33b 331 *32 33% 33b 34b 333, 34p 3334 34 34 3434 6,200 ansas Cit Southern 32 Jan 3 35U Feb 21 23 Jiy 44% Jan
*60  67b *Gbb %b 67b ?6b 67b 67b *60 68 67% 68 700 Ho pre . 64bJan 3 68 Mch17 58 Aug 71 Jan
*15 20 *15 *15 5 20 *14 20 *14 20 I" akc Erie & Western___ 16b Feb 10b Feb 1 J'ne 25% Jan
*35 40 *35 *35 45 *35 45 *35 45 *35 45 13 Ho pref 39 Jan 23 40 Jan 13 37% Dec C234 Jan
17114 17134 171b 172 172 17334 173b 174 1723, 173b 172p 173 25,870 Lehigh Valley 17034 Mch 8 181% Feb 3 173% Dec 180 Nov
*60 65 *G G5 *60 65 *60 65 *6 65 *60 65 Long Island 60b Feb 4 63 Jan IC 60 J'ly 0% Apr
W14 145 *14331 14434 144 145 1453214534 *144b 1451 144b 144b 2,115 Louisville €Nashville__ 142bJan 25 14834Jan 18 131p 3 iy 159% Jan
*138 140 *13Sb 140  138b 138b *135 139 *130 139 *i36 139 100 anhattan Elevated___ 137%Jan 31 141 Jan 6 123 J'ne 146 Oct
25 25b §2034 263, 24 2434 24pb 24b 23b 2458 1,110 Inneapolls & St Lou’s  23b Mch17 31 Feb 15 23 J'ly £3% Jan
35 39 30 3734 35p 36b 35 37 37 37b 753 Do pre _ 35 Mch13 § 50 Feb 14 40 Sen SO Feb
14531 147b 140 141b 147 149 146b 148b 146b 147b 147 147b 11,700 Minn St P & SS Marie... 132bJan 4 149 Mch14 114 J’ ly 145 Men
*150 159 155 155 *155 100 *154 *154 *154 200 Ho pref 147% Jan 6 155 Mch 13 144 J'ie 158% Mch
89b 89b 89b 89% *897g 90b 90b 90b #89b 91b +*89b 91% 400 Ho leased line ctfs____ 89% Mch 3 9012Mch 15 ar80% Sep 92% Jan
*3214 23 32b 32b 32b 337S 337a 34 33b 33b 33 2,700 Mo Kansas 3s Texas____ 31 Feb 24 363gFeb 8 27 Jly 61% Jan
*GG34 67b *6634 07b  67b 67b *67 68 *67 69 867 7 310 Do pref 63b Jan 16 67b Mch 14 57 Ji 71% Jan
55b 50b 55% 56b 55% 56b 5434 5034 5 55b 51% 54% 68,520 Missouri Pacific. . 454 Jan 11 63 Feo 15 41 J’ 73% May
*140 150 *140 150 *140 150 *140 148 *140 148 N ash Chatt & St Louis 1401, Jan 19 143 Feb 2 125 J'ly 140 Nov
*G8b 72  *66 70 *08 72 *66b 70 *66 70  *60b 70 at Itys of Mex 1st pref  69% Mch 8 72%Jan 20 60 Fe 72% Nov
308 378 35 35 L1 35% *34b 36 34b 341 34  34% 1,900 Ho2d pref _____ 34 Mch17 38%Feb 15 2323y 37b Nov
10Gb 100b 105b 107b 106% 10779 10734 108b 107 10778 10078 107b 19,835 N Y Central & Hudson.. 105% Mch 4 115b Feb 3 105%J'ly 128 Mch
*57b 60 +57b 60 *57b 60 60b 60b *57b 60 *57b 60 100 N Y Chic & St Louis___ 59b Mch 8 65 Jan 19 55% May 6878 Nov
*101b 107 *101b 107 *101b 107 *101b 107 *101b 107 *101b 107 Do 1st pref 101b Feb 21 101b Feb 21 §101 "J'ly  109% Jan
*S| 87 *80 87 *80 87 *80 87 80 87 *80 87 Ho 2d pref 87 Feb24 90 Jan 27 " 82% Apr 98 Jan
*149b 149b *149b 150b 14934 150b *148 148b 147b 147b *1463, 148 400 N Y N H 4 Hartford__ 147b Mch 16 151% Feb 23 149 Apr 162 Mch
*145  147b  147b 147b 147b 147b *146 147b *146b 147 *145 147 200 Subscription receipts u._ 146 Jan 17 149b Feb 27 4143 j no 4151 Mch
41 41b 41 41 41 41b  41b 4155 41b 41b *41b 413, 2,900 N Y Ontario & Western. 407gJan 11 "44% Feb 6 38% Aug 50 Jan
105 105b 106b 100b 106 106b 1057s 106b 1053, 100b 106 1071s 14,900 Norfolk & Western 100b Jan 3 108bJan 18 ggp J'| 108% Mch
*81 91 Do adjustment pref__ 90 Jan 5 90b Jan 18 88 Fe 91% Mch
*44% 45 14 41b  *4078 41b  40% 407S +40b 45 200 Northern Ohio Trac & Lt 39b Jan 3 43b Mch 6 35 Feb 40% Dec
121b 121b 121 122 122b 1243S 124 125b 124% 125% 123b 125 36,060 Northern Pacific 116 Jan 3 12834 Feb 1 111% Aug 14oj8Jan
*98 108 *98 108 *98 108 *98 105 *98 105 *98 105 pacmc Const Co 100 Jan 11 102 Jan 10 100' Oct 118% Jan
*88 110  *80 110 *88 108 *88 110 *88 110 *88 110 Ho 1st pref.
*98 108 *98 108 *98 108 *98 107 *98 107 *98 110 Do 2d prel 101 Jan 11 102 Jan 11 105 Feb 118 Jan
125b 125% 125b 126b 126b 12634 126b 127b 126% 12678 126% 1271s 28,075 Pennsylvania_ 124% Mch u 130% Feb 2 122%J’ly  138% Mch
*95 97!" *95 97b 97 97 97 97 5b 97b *96b 97b 300 Plttsb CIn Chic & St L-. 96 Mch 4 100 Jan 17 J J'ly 10418Mch
*100 114b *100 114b *100 114% *100 114b *100 114 «I1ICO 114b Ho pref 112 Feb 17 112 Feb 17 110 Oct 116 Mch
154b 1511 15458 155% 155% 157b 157b 158b 156% 157b 156b 157% 241,700 R eading 150% Jan 3 161% Feb 7 130% J'ly 172% Feb
87 *87 90 734 89 *87 91 *87 89 *87 89 1st pref 88 Mch 1 91 Feb 3 =*85 ug 93% Feb>-i
*9434100  *96 97  «90 100 97b 97b *95 93  *96  g7p 100 2d pref 94 Jan 5 99 Feb 6 87 j'ly 110% Jan
29b 211 29b 201 29b 30b 30 30b 2978 30b p9p 2934 6,900 Rock Island Company__  28% Mch 3 337gFeb 1 227s J'ly 57% Jan
*58 59b *58 59h 59 59 60 60b *59 01 *59 61 300 Ho pref 58 Mch 3 65bFeb 1 54 J'ly 92% Apr
*63 66 6234 623) 63b 64b 65 65  63b 63b *62_ 65 650 GtL & San Fr, st pref. 62 Jan 10 68 Feb O 58 Aug 73 Jan
41b 41b 414 42 42 42b  42b 423, 42 42b 4138 42p 2,470 Do 2d ) T 38bJan 3 44 Feb 6 34% Au 60 Jan
*29 32 *29 32 *29 32 *30 32 +29 32 32 32 100 St Louis Southwestern___ 24 Jan 13 34 Feb 4 18% J'ly 34% Jan
*65 67 *02 87 66b 6634 66b 66b *65 67 67 67 600 Ho pref. = 59%Jan 3 69 Feb2l 519% J'ly 77%Jan
115b 1153s 115 116b 116b 117% 11634 11711 116% 117b 116b 116% 26,010 Southern Pacific Co xlldbJan 3 121% Feb 2 103% J'ly rl38% Jan
526b 261» 20b 26b 26b 27 2634 27b 26b 2678 26 26 4450 Southern v tr cfs stmpd. 25bMch 4 29 Feb 7 is Jly 33% Jan
63b 63b 65 65 64b 64b *64 65 *63b 65 820 Ho pref do 61% Jan 11 663% Feb 7 43 J'ly 75 Jan
*27b 28% *27b 28b 28b 28b 283 29 28% 28b e28b 283, 800 'm],exas <& Pacific 25b Jan 3 30% Feb 2l 22%J'ly  36% Jan
* 10 * 0 *9 10 *g9p 10 *9 10 97 700 -1 bird Avenue (N Y)__ 8% Mch 2 12 Jan 5 6% J’'ne  19b Jan
*7% 8 7b 7b; GH 734 *711 8 *7 73, 7 7b 100 Toledo Hallways & Light 7b Mch 1 8b Jan 17 S%J ly 1534 Jan
22% 22% 22b 22b 22b 227« 227S 2275 2278 2311 223, 23b 1,500 Toledo St L & Western.. 22 Jan 25 24% Feb 8 19 Jly 54% Jan
51% 51% 51b 517s 517s 51% 5134 517s 51b 51b 51% 517S 1,620 Ho p_ref% 50 Jan 12 5J78Jan 5 42% J'ly 72% Jan
+107% 109 5108b 108b *107b 109  108b 108b *10734 109 *107 109b 280 Twin City Rapid Transit 108 Jan 11 111 Feb 2 105 J'ly H7b'Jan
+136 145 130 145 *136 145 *134b 14334 *134b M5 *134b 145 Do pref 145 Jan 145 Feb
1721, 172b  171b 173b 173b 17534 17538 1761, 175 175b 174b 175b 136,550 U nion Pacific___  169% Jan 3 181% Feb 6 151% J'ly  20;% Jan
91 91 oib 91b *91 91b 91b 91b 91b 91b 91 91 650 Ho pref 90% Mch 6 94% Feb 6 88% J'ly 10334 Jan
40 40 *45 46 46b  46< 46b 46b 46b 40b 4639 43 1.900 Unit Rys Inv'tof San Fr 31%Jan 3 49 Feb 20 23% J'ne 42% Jan
*71 72% 70 73 72b 73 *71 73 *71 73 723, 7479 1,800 Ho pref 60% Jan 3 75% Feb 8 47 J'ne 72% Jan
17% 17% 17b 17b 17b 173, 17b 17b 17 17% *17 17b 1,400 abash 15bJan 6 183gFeb 23 12% J'ly 2734 Jan
38 B 3734 3Sb  38b 39b 38b 39b 3L 3B 37b 37b  8.900 Ho pre 32% Jan 11 40% Feb 23 28% J'ly 61 Jan
50 60 60 50 50 51 50b 503, 501, 60b *497, 6034 1,000 West Maryland Ry 4934 Feb 24 5134 Feb 1 40 J'ly 54%Mch
*74 76 *73 70  *75 70  *74 76 *74 70 *74 76 Ho pref _ 75 Jan 14 77 Jan 6 67 AUg 77 Deo
*5 6 gb 5b *5 0 *5 534 *4p 5 *4b 5b 400 Wheeling & Lake Erie.. 4% Jan 27 6% Feb 3 3 Apr 10 Jan
*13  16% *L 16b *12b 16b 12b 16b #12b 16b &12b 16b Do 1st pref 12b Jan 11  17% Feb 3 8 Jne 23 Jan
*6 7b  *6 8 *0 8 *6 *6 *6 7b Ho 2d pref 5 Jan 5 8 Feb 7 4 J'ne 13%Jan
65 6381 65 68l 67 68 67b 6734 67 684 67 67 6,700 Wisconsin Céntra__ 67 Jan 3 68% Mch16 44 Jly 64 Nov
Banks Bid Ask Banks Bid Ask Banks Bid Ask Banks BUI Ask Banks BUI Ask Banks Btd Astc
New York Chat&PUenlx 165 170 Filth 300 350 212 218 Mutual U.. 285 295 Prod Exch\ 165 172%
Aetna 175 180 ~hosea Ex! 200 First 850 865 145 165 Nassau___ 260 Reserve 100 112
America 11.. 600 610 Chemical . 420 430 14th Str__ t1s0 600 625 New Neth'd 210 220 Seaboard .. 415
Amer Exch. 237% 2121; Citizens' ctl 155 153 Fourth___ 200 205 LIncol n 400 425 NewYorkCo 925 Second 85
Audubon 105 120 City_ 305 100 Gallatin__ 330 350 lanhattanl 325 335 New York 3071 315 Sherman 135
Battery Pk. 1321- __ Coal &lron 150 160 Gariicld 295 305 Mark't&Ful 250 200 N’ht OcHayl 25J State 1)___ 275
Boweryll__ 400 415 Colonial 1L.. 400 Gerin-Am 1! 140 145 245 250 19th Ward. 240 12th Vvard. 120 140
BronxBoroy 300 Columbia 1]. 375 400 Gerin'n EXy g5 Jercantlle . 1155 PaclflcD, 230 240 23d Ward.. 140
.Bronx Nat. 190 200 Commerce . 1208 T209 Germanial]l. 550 575 elerch Exch 160 I70° Park 370 377 Union EXxc. 165 175
Bryant Pk i 155 160 Corn Ex1IL. "315 325 Gotham 150 163 Merchants’. 178 182 People’s H-- 2)5 Wash H'ts * 275
Butch & Hr 138 145 East River. 115 125 Greenwich « 240 250 Metropolis li 390 410 Plazall 625 VWest Side f 650
Gentury H__ 150 Fidelity Ij. 165 175 Hanover__ 625 35 Mctropol 'nil 200 205 Yorkville 1. 00
Chase 500 ‘'tfth Avell. 4000 4250 Imn & Trad 560 505 Mt Morrisl]. 250 260
#Bid and a-ked pr.ces; no saes were madu on tins ua; o 1 ana rtguu. j New fctO&L

TSale at Stock Exchange or at auction this week
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Federal Reserve Bank of St. Louis

y. . .
h First Installment paid

n Sold at private saIth*th's price.

paid. 1/3d paid.



New York Stock Record— Concluded— Page 2

STOCKS— HIGHEST AND LOWEST EAI S | SUCKS
Saturday Monday Tuesday i Wednesday Thursday Friday
March 11 March Vi March 14 j March 15 j March 16 March 17
%230 240 *230 240 *230 240 *230 240 *230 240 *230 240
*7% gy *T% 812 *B 8% *8 sk 8 8 8
*30 3 *30 33 311 31% 31% 32% 22 32 31 31
62*2 6244 (021' 63lg 63*4 6444 64% 65 64% 64% 6338 64%
54% 5518 54 54% 55*s 58% 55  55% 5539 56  56*4
%100 110 *100 110 *100 110 *105 *100 105  *100 120
44% a4*g *44 4434 AAAA 45%  45% 45%  45% 45% 4434 45%
*gg12 98 *95 98 97 97 *95 98 *96 98 *96 93
*96  O7l; *9512 904 96 9%l *95 97 *9 97% 96 96
*136 138 *136 138 8138 138  136% 136% *136% *137  138%
*9 10 §934 OM - 94 979 ppy 9% “9u 9% 9%
*g0x4 811 81 81 81> 81% 81% 82 81% 82% 180*8 80%
522 521 521 53 53 53 5338 53% £3 53 53  53%
11411 116% Ilsgé 114*4 *1%873 116% *110 1(158 *1%3% 1%8—://n *1(%6;” 116%
59%4 60 61 60% 607g o 60
105 105 *102 105
240 250 +237% 250 240 240 235 245 *235 245 *235 245
*4 41 *4 414 84 4 *4 % *4 4% *4 1%
2290 23 *23 24 %23 24 24% 24% *231' 25 *23 25
*212 22 22 i‘B ﬁl*’ %?% 22% 24% 24 ﬁl 23% fé’ﬂB
*1012 1U2 *1012 1 11 *107, % *104,
*30 33 *30 33  *30 32% §31% 31% *30 33  §31% B
%3712 3Si: 38% £3% 3974 3979 39 39% *38 39% 384,
*103 109 *108 111 ~ *109 110  109% 109% 109*4 109*4
*grp 4 *3% *T *3% 4 *331 g0 *344 4% *334 4%
*31 gg :gé 2 :gél ggﬂ/ :gé% 3 :g%gfl 863, ggé:s s
86 . ! o 87 o 3 863g
74% 7518 7439 70% 75 76% 76 763, 753, 76% 75*8 76
*10314 104 10834 10341 10334 10373 103% 103% 1033 104 104
*275 275 *275 *268 *263 268
*0944 102  *9944 102 102 lob" *99 102 102 102" *99 102
*47 48 *AT 43 A6l 48 48 *47 48  *a7 48
118 113 116 118  11,7a 118  11S% 120  119% 120 119 119
*115 118 *115 113 11679 110% 117 117 *116 118  116% 117
1444 11478 144% 115 145 146% 146 140% 146 146% 1454, 146
97U g%!l 98 98 99 1001 xo8% 983, 98 98 98 98
33% 534 3414 34 36% 35 3479 3473 3434 35
93 93 *921' 94 930 93% 9344 933, *93% 95  93% 9379
CEE I R Gl Ll
; 39 39
S g B G me g g g B e
*61 62
013;312 14012 *1391 14181 *139  1401' 140 140% 1£?1)4 1?%709 *1:13‘8*2 111(1)* 5
, 102 10% *94, 10% b
x81" 3012 *281' 301 o= 2% *28% 31 29% 20%  20°4 29%
278> 28% 2644 273s  26% 2734 28 301, 2834 29%  284(
9914 100 99 9914 99*4 99% 99% 99% 99  99% 9934100
32*4 33 *i%l’ 33 33% 3334 33% 33% *3;%% 34 §:;*2 332
2 w * *)
1401t 141 * * 14173 143% 142*8 1433s
13% 119114 1‘514 1%14 1‘14 1‘14114 M2 T Tlaw *13% 1234
*73 79 *78 79 T9% T79% 79% 79% *78% 7944 *78 7944
*66 71 *65 7L* *66 71 *66 7L  *66 71 66 71
*351° 37 3j% 3044 37 36% 3634 *36% 37% 36 36
*23 25 %23 25 *25 35 *26 35 *26 35 26 35
*00 69 *59 09 *60 (09% *60 69% *60 ~ 66 = §61 61
149 14912 149 149  149% 15034 150 15(% 149% 149% *148_ 150
0k 7 7 68 7 6 7 679 11%4 6 6%
H 544 11544 11517 1157 116 116% *1157g 117  11C34 L6+ 11634
*123 124 124 124 *122% 12433*122% 125 = 123, 123 *123 124%
*4% 5i8 *443 JI'  *4% 5% *43y 5% g 5% *43g 5%
*1534 16 *1512 16* 10 16 16 16 *16 1634 168 16'8
*10 11 10 10 10% 1044 10% 11 ‘a% }é *1}9:21 igz/g
4779 47%  48% o
Y% 40 4o 43 4083 4o a0 41 o a4t 4
*gg12 89  *8gl2 89 837y 88% *88% 89 *
11088 110% 11°44 11143 11ISg 111% 1119 112~ 1114 11134 111% 11134
*9214 *)0% *90% 93% *92 gg% :&;g% 97)234 *%%2 3%34
*74 76 76 76 76 76
0 123 134m 124 124 124 124% 124% 12434 128 127*2 12
122 126 *125 127%
*124 *124 127 §1l24 124 24 126 1 b
*16 8 *16 1r2 _17% 17% 18 ‘I8 *17 18 17 18
*86 91*4 *87 o1*4 *87 91% 88% 88% *%go/ 5;]3_0/ ng? g%* ,
*52 B4 53 532 53% 54 53% 54 b b
100% 10648 106 106 *106 100% 100 106% 105% 106 106 106
1844 19 19 19 19 19% 19 19% 1879 1879 118% 18%
*68 70 70 70 70 *69 72 o ;8 :gg ;gkz
71 71 7644 7034 71 71 71 T2 *
*24  25% 24% 2449 24% 25 250 25% *24% 25% @ 24% 2434
53 5314 53 534 53% 54% 53 53% 53% 53% 53 = 53%
106 *1051' 106*2 108 106% 105% 10634 106 105% 105% 105*2
106 106 v
-106 107 *108 107 107 107 107 107 107 108% 108*8 1083,
191’ 2014: *191' 200 20% 21 2034 20% 3%1, %73 %Z} %*2
9
22212 §§ ;gl’ gg*z ;g gg% *37'202 ;Z 33g 33% 33 : 33%
*97 9712 *97  97% *96% 97% 97% 97% *97% 98  *97 98
%119 11012 *119 11944 *119 11934 11934 1193, *119  119*4 119*4 119%
*159 160 159 15944 159*2 160 160 160 160 160  160% 161%
#3212 35 *32% 35 *33 35 34 343 *gg% gg 133*2 Sg
*971' 9812 *98  9g*2 98% 98%
*3214 33% 3179 32  "33% 33% 34 1, *32% 34% *33*2 34%
*981° 99% *98  99*2 9943 §99% 99% i97% 97% 98 98
*187 193 *187 193 190 190 s 144 *144 145 *143 146
*52 64 5234 6234 54 54 53  53% 11522% 115;34 *51%4 5234
37 3714 372 37% 38 38 38% 38 38% 38% "38% 38~
*135 137 135 135 135 135 135 135 *135 136 >132% 135
*87 89 *87 95 *B7% 89 *8712 89  *8712 89 88 89
*712 9 *7 8 *7 8 *7% 8% *1% 8 *7*2 8
*5044 59 958 5% *58 = 59% *57 *Ig% 182 Iggu/ 18?3
10612 10612 §10012 106*2 103% 1061 106 106% q -105%
*101% 10544 105 1% 1(1)3% 1c1)5% 12;%/2 12%/2 3%34 1%34 §1(1)z;% 1%78
*17 18  *17
*54 00 *55 59 *56 59 §8 58 *56 59  *56 59
*93 104 §98 98 *98 104 *o8 104 *98 105 *98 105
*67 69 67 09 69 70% 71 71% *Ztcz) 31%73 Z& 0/2 Zgo/
41 4 41 41% 41 43 438 b b
112 1%555 112 112 112 112% 112% 1%3 1%:; 1%3 %? 1%%
*75 * *76 78 *76%
7618 765 ;glg _TT% 78% 780 784 Tr7g 78%  TT% T7%
118U 11SI4 118% 1184 118% 118% 1184 119 ~ 11834 119 1182 118%
441 "AA53 44% 45% 45  45% 45 45 43 - 44%
664, 671 66K 67*2 67% 68 66% 6734 66 6634 65% 6672
12612 126»2 *126 128 126 128  128% 128% *12712 130  127% 1272
2213 ul 190 soy 15 +1fs 12«15 180 183 160
*1 §158 153 *156 160
#7134 73 *7144 73 73 73% 73% 73% 73 13 73 73
07 % *60 682 67 67 67 8% *68 67 6634 67
«118 101§ *11712018 120% 120% *117 120% *117 120% *117 120°2
BANKS AND TRUST COM
Banks Bid Ask Banks Bid  Ask trust Co’s Bid
Brooklyn i Brooklyn TV Y Ccity
Broadwa 385( 400 Nat City 285 300 B'way Tr.. 145
Brooklyny§§ ( 100 North S|d_§L 150 170 Central Tr.. 1000
Coney 1sI'dT 155 People’s 153 165 Columbia .. 300
200 310 Prosp’ctPk*! 140 150 CEommerdaI 105
125 mpiro___ 300
Homestead! 115 Trust Co's Kqult'ble Tr 450
Alanufac'rs' 415 Farm Lo&’l 1550
Mechanics'V 230 245 N Y City Fidelity___ 213%
Moutuuk 150 320 330 Fulton 290
Nassau _. 250 270 Bankers' Tr 625 635

*1lid and asked prices: no sales on this day.
, tSal- at Stock Exchange or at auction this week,

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

i Less than 109 shares. $Ex-rights, b New stock

s Hr- stock divide

STOCKS
NEW_ YORK STOCK

Range Since January 1.

[VOL. LXXXXII

On basis O/ 100-share loti.
Week EXCHANGE
Shares Highest.
liiuuslri..I<lc rtllscella cou.
xpre 235 Jan 20 §240 Feb 2 8235 Dec
250 Uls- Ctlalmerl 7% Jan 27 S% Jan 3l 2y
700 Do pret 27% Jan 6 34 Feb 3 17 Aug
34.200 Amalgamated Copper__ 61 Jan 3 678 Feb 6 5572 3l
5.800 \mer Agricultural Chem. 46 Jan 3 59% Feb 18 5 J'ty
prel 101% Jan 27 103 Feb 7 uulj Apr
5°400 American Beet Sugar, 39% Jan 12 47* Alch 1 24 gl
100  Oo nrel 922Jan 9 97%Alch 9 89 J'I
300 Amer Brake Shoe & Fdy. 90 Jan 6 97 Fen 27 2% Oct
110 Qo pret 128*8 Jan 5 138 Feb 23 119 J’I
1,020 American C an_____ 8gJan 6 10*8 Jan 25 6% J'ne
5.600 Oo pre 77 Jan 5 823SFeb 9 62 Jly
1.600 Amerlcan m 2Jan 3 5/%Feb 8 392 J'l
100 Oo pret 114% Alchl3 1182 Feb 14 109 J'rs
3,500 American Cotton OH____  55% Jan 11 62% Feb 28 528 J'ly
400 Oo_prel 104% Mch 2 105% Feb 16 M ec
100 American EXpress_____ §224 Jan 11 §255 Jan 27 §230 Dec
50 American Hide & Leather 334 Jan 25 4i3 Jan 31 3*2 Sep
350 Oo pret 20 Jan 10 25¢ Feb 8 19 Se|
10.610 American Ice Securities.. 1734 Jan 17  25*2 Alch 14 10% Dec
300 American Linseed 1038 Jan 13 12*4 Feb 14 10% J'ly
120 Oo pret 304 Jan 16 31 Feb 14 25% J'ne
1,000 American Locomotive___  36% Mch 2 42% Feb 1 29 J'I
200 Oo pret 108 Jan 3 110*2 Jan 13 102% Aug
American Alalt Corp___ 3% Feb 17  4*2Jan IS 34 Dec
Oo pret, 31*2 Alch 8 36*2 Jan 25 28*2 J'ne
320 Amer Smelters Sec pret B 86 Mch 8 89 Feb 2 82 J'I
14.600 Amer Smelt ngA Hellning 7234 Jan 3 81% Fefr 2 01% J'ly
2,080 Oo _ pret 103% Jan 3 103 Feb 1 984 J'lv
American Snutl____ 280 Feb 27 §290 Feb 24 215 NOV
"x290 Oo pret 100% Jan 30 102 Men 11 e6*» Ja.)
100 Amer Steel Found (new). 4334Jan 3 52 Feb 9 38“Jly
3.500 American Sugar Hellning 113 Jan 6 122 Feb 27 111% Oct
200 Do pret 111 Jan 5 11972 Feb 11 111% Dec
7.300 American Teieph A Teleg 140% Jan 3 145% Feb 3 126% J'ly
3.301 American Tobac (new) p| 93% Jan 4 100% Mch 14 90 +J°I
1,700 American Woolen 30*2 Jan 3 Alch 25% J’'ly
450 Oo prel 90'Jan 3 96 Feb 8 90% Dec
231 Amer Writing Paper prt 2734 Mch 17 34% Feb 15
300 (AuacoudaCopper Parsza 38 Feb24 41 Feb 6 ,03%Jly
2,200 Bethlehem Steel 26% Mch14 33BFeb 1 2i J'ne
72 Qo pret_ 59 Jan 3 61 Feb 14 49 Aug
500 Brooklyn Union Gas___ 135 Jan 3 142*2Jan 9 126 J'ly
150 Brunswick Term & tty Set 9 Jan 6 10*4Feb 15 J’ne
200 Butterick Co 28 Feb 16 30* Feb 8 28 J'ne
17,400 / tentral Leather 26% Mch 14 337s Feb 2 2674 j *y
37210 V/ Oo pret__ — 99 Mch13 105 Feb 10 4 J'|
1100 Colorado Fuel & iron__ 31 Jan 3 36% Feb 6 22%2J'ly
Col & Hock Coal & Iron. 2 Mch 3 4% Feb 8 3 Se
17*075 Consolidated Gas SN Y). 1354 Jan 3 145@Feb 14 122%J’ly
2500 lorn Products Hellnlng-. 13% Jan 10 15 Jan 5 Hi. J'ne
300 Oo pret 74% Jan 10 80 Jan 23 76*8 J'ly
rex Carpet 60 Jan 26 70 Feb 8 66 Apr
1,950 Distillers Securities Corp 32% Jan 11  38% Mch 1 25*4 J'ly
Federal Alining & Smett'g 1734Jan 28 36 Feb 16 12 Oct
50 Oo pret 48% Jan 11 65*8 Feb 16 37 Oct
1,600 Ueneral Electric 2145% Mch 3 155*2 Feb 10 134 J'ly
8,200 dGoldlleld Con M- Par $I0 5%2Jan 14 718 Jan 3 S7*4 Oct
800 | nc Harvester stk tr etts 109 Jan 3 121*2 Feb 20 .s<3% Feb
310 Qo pret stk tr ctfs___  122% Jan 3 124itFeb 6 cl*7 Au
Int Aler Marlne stk tr etts 4% Jan 18 5% Jan 30 4% J'1
300 Oo pret 15% Jan 17 18 Jan 2 12% J'ly
2,000 International Paper 10 Mch 13 1333Jan 31 9 Jl
650 Oo pret 47 Feb 21 56% Jan 17 411- J'ly
400 Internat Steam Pump__ 3934 Jan 26 44 Feb 8 30% J’'ly
490 Oo pret 84*2Jan 26 89 Feb 11 78i2 Ji
3,900 Laclede Gas (St L) com.. 106 Jan 3 114% Jan 20 93*4 J'P{/
Alackay Companies 9H2 Feb 24 95 Feb 2 79 Jly
650 Oo pret 74%Jan 18 77 Alch 7 71 Jly
3,700 N ational Biscuit . 117% Jan 16 128% Mch 17 100 Aug
206 Oo pret 124 Jan 20 130 Feb 4 iis-ii J'ly
200 Naé Enamelg A'Stamp’g 17 Jan 10 |S Jan 18 11 Sep
100 o pret 85 Jan 90 Feb 18 84 Oct
2.900 National Lead 51 Mch 4 59 Feb 2 4K J'ly
650 Oo pret 105*2 Mch 16  108% Jan 16 101*4 J'ly
2.900 dNev Cons Copper.Far 35 $18% Jan 3 $20 Feb 6 $17* J'ly
100 New York Air Brake___ 70 Mch 8 72% Jan 27 69 J'ne
900 North American Co neu 64 Jan 10 728 Jan 30 60% Nov
1,000 p acific Alail_____ 24 Mch 6 2072 Jan 4 22.6J'ly
6,000  acltic Telep A Teleg.. 44 Jan 54% Jan 31 30 J'ly
2,500 People’s G L A C (Chic). 103*2 Alch 2 109 Jan 19 103 J'ly
2,400 Philadelphia Co (Pittsb’h) 100~ Jan 3 10834 Mch17 84 J'I
7100 Pittsburgh Coal Co___~ "17%Jan 3 22 Feo 10 13 J'ly
3,775 Oo pret 6734Jan 4 79 Alch17 60*4 J'1
1,300 Pressed Steel Car 302Jan 3 364 Feb 6 25 J'ly
230 Oo pret  ___ ___  92%Jan 3 99*8 Feb23 90 J'ly
465 Pub Service Corp, of N'J 116*8 Jan 31 120 Feb
1,590 Pullman Company____ 159 Jan 3 163 Jan 30 155 J'ne
200 I) allway Steel Spring.. 31 Jan 11 38 Feb 28 J'ly
680 1) Oo'pret____ ~ 92 Jan 3 100 Feb23 2z,0% Sep
1,800 Republic Iron A Steel_ 31*4 Jan 4 35*4 Fel) 6 27 Jne
330 Oo pret Jan 4 93%Feb 1 834 Jly
200 gears, Roebuck A Co.. sl41 iUchl5 192 Feb 6 150 J'ne
800 “ loss-Sheffield Steel A Ir 50 Jan 26 56% Feb 6 484 Dee
33 Oo pret, 112 Feb 14 112 Feb 15 1l J
3.100 (ITennesseeCop er Pari S32 Jan 11 $39%4 Feb 14 41934 J’ly
300 Texas Co f 131 Jan 24 136*2 Feb 1 134 Oct
Texas Pa he Lana Trust 87 Mch 3 92 Jan24 83 Feb
U nlon Bag A Paper___ 8 Jan25 9 Feb 9 a Jly
Oo pret 5634 Feb 3 592 Jan 30 628 Dec
450 United Ory Goods Cos. 1002 Jan 27 106% Feb 20 96 Au
660 Do pre 102*8 Jan 107 Feb 18  99% Aug
400 U S Cast | Pipe A Foundr 15 Jan 10 19 Feb23  148J'ly
25 Oo pret 50 Jan 16 101 Feb 23 49 Jne
60 United States Express.. 95 Jan 7§105 Jan 2 §93* Dec
1,700 U S Realty A Improvcm’t 65*8 Jan 25 71% Alch 15 6434 J'1
13,850 United States Rubber.. 3 Jan 6 477gMch 1 27 Jly
1200 Oo 1st pret 109*2 Jan 18 111% Alch 1 99 J'ly
300 Oo 2d pre 722Jan 31 79 Alch 1 69% J'ly
267,000 United States Steel 7133 Jan 82*8 Feb 6 61*8 J'Iy
5000 Do pret 116*4 Jan 3 120% Feb 4 _lloi’ J'ly
1,825 dUtah Copper__Par S10 $4J33gMch 4 S17%Jan 9 143933J'ne
31,010 Vlrginia-CaroHna Chem.. 62% Jan 3 7033 Feb 28 47  Fe
400 Oo pret 123'8Jan 3 1282 Alch15 17 J'ly
500 Virginia Iron Coal A Coke 52 Jan 6 60 Feb 11 50 Sep
190 \\/X/ells Fargo A Co 8150 Jan 18 166 Feb 27 144*2 Dec
2,100 estern Union Teieg.. 71% Mch 8 76* Jan 19 Il
2,200 Westingh'seEl AMtg asseu  65*2Jan 12 71 Feb 15 492 J'ly
100 Oo 1st Dref 116 Jan 14 123 Jan 110 May
PANIES— BANKERS' QUOTATIONS.
Ask Trust Co’s Bid  Ask trust Co's Hut  As* lrust Co's
Guar'ty Tr. 790 800 NY Llte&Tr 1100 1125 Brooklyn
148  Guardian Tr 155 N Y Trust. 600 ©25 Brooklyn Tr
1025 Hudson 160 Savoy. 1c5 Citizens’
Knlckerb’kr 290 297% Standa rd Tr 400 410 Flatbush__
115 Law T I&Tr 243 255 UtleGu* Tr 490 500 Franklin__
315 Lincoln Tr. 130 140 Ir Co ot Am £340%; Hamilton ..
460 Manhattan 375 400 Union Tr 1240 1270 Homo
1589 Mercantile . 709 725 US Mtff& Tr 470 480 Kings Co ..
217% Metropol't'u 450  Unit States. 1145 1160 L Isl L & Tr
Mutual 130 Washington 309 375 Nassau____
Mut Alfnee 125 130 Westchester 15) 160 People’s__
Windsor 95 100 (Juecns Co.

nd,

¢ Ex-div anl ri
Banks marked with a paragraph (i

h'is.

Range for Previous
Year (1910).

Highest.

5270 Jan
16 Jan
U % Jan
P4 Jan
~*2 Oct

103 jail
4715 Jan
95*« J'na
Oil' Nov

131* Nov
iok Jan
82*4 NOV

104 Jan
112** Jan
185 Apr

Deo

oan
127% Feb
121 Feb
143*8 Feb
9j3] Alch
39*2 Alch
104 Alch

234
3473
65 Jan

164% Jan
18*s Jan
33 Jan
4831 Jan

10914 Alch
£0 Jan
921' Jan

160% Jan
28% Jan
503s Jan
65 Nov
36*4 Jan
60 Alch
88 Jan

10073 Jan

Jjan

$9*4 Sep
12i>% Jail ,

89'% Jan
110*2 Jan
$22% Oct

96*2 Jan

81 Jan

43*4 Jan

40%4 Jan
116*8 Jan
1UGH Jan

1-7%4 Jan

85 Jan

617s Jan
107*2 Jan

200 Ja
31% Ja
107 Ja
45% Ja
104% Ja
190 Ni
56% Ja
1183, F«
540-% Ja

116% Ja
Ja

31 Ja
125% Ja
$601., Ja
66*8 Oi
129% Ja
*3 Ja
il95 Jn
782 M
82% Ja
130 F(

U Now quoted dollars peg share.
are State banks.



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

D, the Kschange method or Quoting bonds wets chained, and prices are now all—'an I interest"—etapi lor income and defaulted bonds.
3 BONDS ; .
BONDS 0O i . WS Price Week’s Range 1
Price Week’s Range a
N. Y. STOCK EXCHANGE brutan Range or .99 since N. Y. STOCK EXCHANGE bridas Range or m Since
WUKK ENDING MARCH 17 March 17 Last Hale January 1 W kkk Ending March 17 March 17 Last Sale Jan’iary 1
i i Centol Ga BB—(cConi Bid Ask Low Jiigh Ho Low Jiigh
a-j 5181 4 1&5:4 10"1",\8 F:t;ThI 11001\,’!8 fé'ﬁg 3d pret income g 6a stamped. 88 00 854 Oct’10
U'S MacoiisoL coupon....<(1930 g_j 10n, 102 101*8 FebTl 101 UH4  Chau Div purmou g 48.1051 3.3) 87 87v Feb'll 87*8 874
Us 3a registered clol8 4- 102~ 102*4 1034 Feb'll 103 1034 Mac A Nor Div lat g 55.1040 3-3° 105 105 4 Mar’ll 1054 1054
U8 3 ./clo18 Q- 102 103 102*8 Fob 11 102*8 102*8 Mid oa A AU Div 5s....1047 3.3 11)5 115 Nov'05 R
us3 1014 J'lyTo :::: Mobile Div 1stg 6a......10a0 J-J 108*4 108*4 FebTI 108*. i0S*«
U 8 4a registered F 115+ 116*4 110 Eeb'll  ifo" ivor CeuBBA BotGacol g0al037 MN 1014 107 1014 1014 101 4 102
U 8 4a coupon.. .19 F  115%4 116*4 1lti'Hj bob’ll TTm 116*8 116*8 Centol N J geu’l gold 5a.1087 3.3 122*8 1234 12278 123 12 1?5*4 .23 4
US BunCan 10-30 yr 25.AT936 g-N 101 1014 1008a Aug'10 acegiatered........... aloar 1224 123 h 1224 Mar 11 1234
- m Dock A Imp gu 6a..1021 . 107», 107 *8Mar'll ... 107*8 .084
Foreign (ioveriimenl léellAA“\X/c'jni3 géﬂtj:gulgsES i%zlej Ll e 100 4 Feb’'ll 1004 1004
elgn ) " " e ilks oal 5a.. M-N 1004. €
T A aha Govarnyyy 'S t 0874 99 94 UJ 6 974 99 N yA BongBrgeng4al0dl Ms 1014 .  99+*8Dee'ld
sterling loan 4 4s E e 94 Sale 94 94+ 55 94 95%4 gent BacUlo nee So Bacilic Co " ) )
viasenes 44s. ¢ 94 sale 94 o4+g 19 94 95+4 CentVermontlatgug4a.elO2U g.F 90*4 924 92*Mar'll ... 874 924
Sterling loan 4's 031 t 884 Sale 884 6grg 7 884 90 GhadAsav neeAtl Coast Bine 100 Nov'i0
Repub ol Cuba 6a exten debt M-S U 02 4 1034 103*4 Mar’ll 1024 104 1es 1o gold Oa.......... aloll A.0  Nov
External lean 44 s. 040 F-A t..... 84 904 FebTl _ 97*4 100 Gen funding A impt6s.1020 3.3 105 Sale ]1.2‘21*%,\/'105“ |02*78 1054
3au Pauio(Brazil) trust 6a 1010 3-3 t 974 Sale 074 974 2 97 974 15é00"5t0| 9d5a 0 M-N 112i\/113 ar’ 112*8 1134
U 8 oi Mexico s 1g 6a ol 1800 g-J 97 97 974 18 97 98 G eglal e"?d M-N 1124 Jau’10
Gold 4s ot 1004....-.coocccce. 4 3D 92 91*4 91*4 2 91*4 944 eneral gold 44s M-S 10079 sale 100%4 _ 1UI 1004 1014
h iccs 0 H A asis ot $5 to £. Itegiatereu...... M-S - 00 1014 J'ne’lG
State and City Secur ithese are pr %qnvertéblel4t44s F-A 90 Sgée 06 904 3471*4 354
N ¥ City—4MS ..o 1000 M- » * 106 100*1 101*8 19 sandy. 1st 2s J-D e sS4 874
45 reeta int £ro Jan 34 1000 MS Torwsae 1058 '01% 9> i0omig24  Coal Itiv iiy 1st gu 4s J-D 85 87h 80" Nov'lu
4% Corporate stock........ 00*8 99 4 90 98\ 997, Craig Valley Istg 6s....1040 3.3 v, 1044 Sep '10
* *, Botts Creek Br 1st 4s..1040 j. 90 Jan'09
4% Corporate stocic. - 99*8 994 12 984 99*4 J-J o v "
New 445s. MN 1077 sale® 1074 KB4 24 1067 108 BAA DIV1st00Ug4S.J.030 3.3 95+ | 954 95*4 90
New 4 ‘us. 102 4 Deo TO 2d consol g 4s 1080 3.3 914 J.anvll 914 914
44% Corporate Stock ..1057 M-N 107 4 sale 1074 io74 63 106-2108 Warm spr Vai 1st g 6s..1041 1.5 - 16:5;4 ée%%
44% assessmt bonds 1017 M-N 1024 Sale 1024 1024 1102 103 Greenbrier By Islgu gis '40 p.N . ¢ .
4% Corporate Stock 1067 M-N 09 4 Sale 99%« 994 25 984 997 Clue A Alt Bit relg .35 .1040 a0 70 73 Bob’ll 72-8 73*4
N Y state—Canal Iniptls. /000 J-J  «weeeeee 1047 101 eb’' 1l 104*8 10475 Railway 1st lien 3‘as... 1060 j.3 70%4 Sale 70*3 70% 694 714
30 Carolina 4 48 20-40........1033 o35 3Ty 10 Begistered 3-3 75 0ct09 .
I'onu new eettleineut 3s.. 1013 J-j 904 97 97 Mar’'ll 90 97 Clue Burl A y—Denv d 4s 1022 E.A 90 90*6 99*4 99*4 994 99’
Virginia (uud debt 2-3s...1001 J-J oo 804 Mar'll 80"~ 86~ . J-J  87*4 salt 37*4 7 874 884
ttsdeterred Brown Bros otta. 644 Sale 64 684 176 40 0/4 J-J 8 Se 1
J-J 99 994 99*8 99*8 99*8 1004
Railroad A 1984 RS AE}IQO:I? 99-4 994
a laoauia Cent tree So B! A-O 99*a 004 ar -
tJLlabtt Mull nee At CoastyBine L M-N  98*8 90  90*b Mar'll 90*8 994
Albany b Susa nee Bel* 11ud Begiatered.. : M-N 98%a 884 984 984 984
Aiiegneny Valley SesPein* HIl Soutuwestern Div 4s___iU2i M-S 90 FebTlI 99 99
Alleg da West nee BuU U <&V Joint bonds nee Great a ortu
Ann Arbor 1stg 4s......... tIU05 ﬂ-J S3 84*4 85 Mar’ll 787s R5 Debenture 6s .1013 MmN 101 %4 101*8 101*8 mi*, 101 1014
Atclt TAs S Be—Gen g 4s. 1096 -O  08®BsSale 98 984 192 98 997 _ Generalds.. M-S 97 *Sale 96/4 974 967 98
Begintered... 6 A0 97 974 98®kMar’ll___ 98 o9grg ClueA e illreta unpg4s J3-3 81 81 81 = 83
Adjustment g 4s. Nov . . .. 914 91*4  91*4 9 914 924 1st consol g Oa........... A-O 124 120 127 Jdan’ll L27 127
Begisiered. Nov 92 JanTo General consol istoa. M-N 100\ 110*4 110 i10 109*4 H 1
Stamped M-N 91 salt 91 914 63 91 924 Begiatered M-N 114 May’'09
Conv 4s is J-D ... 1094 108 108*4 2 105 109 Cluea inuc By isi 05.1530 J-J 1104.. 110 Mai’'ll 110 no
Couv g 4s J-D |Ushisale 11 4 1004 137 105*4 109*4 Chicago A Erie nee Erie
Conv 4s (issue ot 10 J-D 104*8 104*8 .1)3-2 194*8 2ort 102 4 104-4 Ohio Gt Western 1st4s...1050 \.g 85 79 'Sal* 84*8 so 84*8 86 i
0- gear couv g 65........ J-D no saib 10j no 90 108%4 116*4 Clue in A Douisv rei 0s..i9-1< 3.7 1205 ... 1274 FeoTl 1274 1274
entures 4s Series J. FA . 987Jan TO Betunding gold 6a. 1047 3.3 107h 111 H4 Dec'uii
F-A 98 4 FebTO Refunding 4s Series C..10i7 3.3 03 oq*q 95 Oct’IP
East Okla Div 1stg 4 M-S 904 Mar U 904 97*8 DoUlaVN A A —ulstos. mii F.A  10(1%4..... 100”8 Bob'll loo4 1004
Short Buie 1st 4s g.......... J-J y 3y J4 2 924 934 Chiclud A Sou50-yr4s..1050 3.3 ~9Zhisdfc 924 9-4 92-2 934
81i oBros A Bli1stg6s.1042 M-S ... 1124 loyHi DeoMu ClueMU AsSt T termg 03 1014 3.3 102 .... 1024 Mai 11 1024 1024
Atl Knox As N nee BAN GeBneraltg 4% series A. «1'080 J-J 98 sale 3%? 3 98;11 987%2 994
4 Mantic Coast 1st g 4s./tl052 M-S 93*4 944 934 20 93*4 94*4 egiatere - an’ 994 99 =
Ala Mid 1st gu gold 6s ..1028 51 108 1094 109  Sop’'09 General g 3 hisseries B.elooO ?!j 87*4 877a 87H 874 80*4 884
Bruns A W 1stgu g4s .. 1038 J- 954 Salt 964 954 1 95%4 964  25°Yr deuen 4s 1031 'y g2*g g2*g  92*8  92»s 924 98
Charles A Sav letg 7a..1030 J-J 1324 _ Glue A B Su Divg6a.. 1021 ;5 100%8 107+ 1064 Mar'll 106 4 107
BAN coll g iS...... 01062 M-N  93:b 944 94 944 73 92*4 9e*g Qlio A Mo BIV Div 6s... 1020 5.5 109 1084 Cct To ] )
Sav EA W let goid 0s..1034 A-Q 125 127 126 125 4 124*4 126 ChicA B W Istg 6a.......1021 7§.j 4 1004 _ i0d®@8 iu04 io74
1st gold 6a 01034 A-Q in  sale 111 HI. 1ill 1114 Dak A GtSog6a.. 1010 j j 103*4 FebTI 103*4 1034
811Sp OcaAG gug4s ..1018 J- e 95 Jly’io Ear A Sou asau g oa. . 117 "% Jan’ll 117%4 1174
Atlantic A Danv nee South By BaCrosse A D lat oa__ 1010 3] . 105*8 Deo’ io
Austin A N W nee Sou Baoilic Wis A Minn Divgoa__1021 5.3 1014 Feb 11 t00*8 107 4
Kail A Ohioprior 1g34s.1926 i -1 924 92*4 924 _ 93 19 924 93 MU A Ng lda|40§18ns 08___ %8%% J-D  103*8 104 h 103*4 FebTI 103*4 103*4
Bogiatereil................ A1026 Q-J 914 Oct 'Y Extende JD 1004 -m
A-Q 9bs.salt 984 984 62 98 99's ChicANortnwcons7a _1016 O-F 109%110% 110 HO'. 109*4 112
q.J 97*8 98*» 984 Fob’ll 08 98 4 Extension 4a ..1880-1020 E.p 100 993. M ar'll 99*4 99*4
Pitts Juno 1st gold Os... 1022 j -j 112 1124 Deo’10 Registered.. 1880-1020 F-A 07 99 97 Mar’ll 97 984
M-N 87 % 884 FebTlI 87*4 88 General gold 34's .1087 M-N 87 87*4 874 87 4 87*4 884
PBE A W Va Sysref 4s1041 M-N  90*4 91 91 91 30 91 924 Begistered. O-F 934 Apr 09
aoutliw Div Istg34a...1920 J-J 90wbait 904 90*8 12 884 91* General 4s. M-N =i 98*8 994
J 88*4 894 Apr'tu ... Sinking lund Os. A-O .11z Jan I 112 112
M-S 103 Mar’lo Begisierod.. A-O . 111 *4Nov’'oo
A-O 110 Dec’10 Sinking lund A-O 1064 1064 100 1064
Mouou Kiv 1st gu g 6a..101! F-A 102 4 Fob’ll _,,. 102*8 102*8 Begistered... A-O 106 Mario
Ohio Ulver Bit 1stg 6s.1930 J-D 112 Deo’09 Debenture 6s A-O 100 FebTl ioo" ioo"
General gold 6a............ 1037 AO 167 Jan’ll 107 107 Begistered.. A-O 1004 FeUTo
1 Pitta Ciov A Tot lat g 0a 1022 A-O 113*8 FebTI 113*g 113*4  Sinking lund uob os. M-N 108 110* 108*4 Mar'll 108*4 1084
Pitta A West lat g 4s...1017 J.J . Bebll .= 97%4 67*8 Begistered M-N ... 109 1084 Mar 11 1034 i08 4
8tat lal By lat gu g4h|s 1043 J-D 100 Nov’'04 Mil B SA West lat g 0a1021 M-S m *2ii67g116_Mai'll 115 1164
Beech Cree&’ nee N u Ext A Imp sluud g 6s 1020 F.A 109*8111 109 Feb 11 1094110
Bellev A Car nee III|n0|sCent Ashland Div 1st g 0s..1020 M-S . 1424 i'tu’02
Bruns A West nee Atl Coast B Mich Div 1stg0s 1024 3.3 . 118 Jan’ll 118 118
Putlalo N ¥ A Erie nee Erie , Incomes 1011 M-N . 106*4 Deo TO
Butlalo BAB geu g 6s...1037 M-S 111*4........ U3 Mar'll 113 113  Chic Bock Isl A Bac 0s...1017 3.3 109*4 1994 i09%4 i16*
Consol 44 s . M-N  1U6F 108*8 Bee To Begistered.. . J-J 109 Aug’lo
All A West lal g 4agu..1008 A-O 974 ... 97 Ben'll ..., 97 97 General gold 4 J3-J 90*» 90 98
CIA Mali latgu g6s....1043 J-J  1U8F 103 J'ly'08 Begiatered.. 33 98*4 FebTO
Uoch A Bltts 1st g 0s...1021 F-A 113*8 116 J'no’10 [ S Refunding g 4 A-O 884 Sa|e 884 88*4 884 "397
Consol 1st g Oa J-D 116 ... 1104 Mar'll .., 1164 1168  Coll trust Series J 4a M-N 97*8J3'ly’' 10
Balt A Susa 1stret g 4s.cllo6l J-J 38 71 72 Mar'10 M 18. M-N 98 90 DeoTO
BurCBAN neeCKIAB M-N 90* 94 Deo’or
(lanSolatext 03 1027 103 1024 1027 1 1027 103\ M-N 904 94*4 MayTO
'—2d 6a. 101 101*4 101 1014 11 1007 101*8 3 4a.. . M-N 93 4 Aug’09
Beg|5|ero ...... 101 *i 100*4 Jan’l| 100*4 160*4 Cllio B I A Bao BB 4a M-N 73 Sale 72*8 73*8 724 74*8
3arb A Shawn  nee 111 Cent Registered M N 744 FebTl 74%4 744
Carolina Cont neeSoab Air B R I Ark A Louis lat 4 ha 1034 M-S 934 94 93*4 Mar'll 93*4 94
Carthage A Ad nee N ¥CA 11 Bur C B A N—Istg 6s5.1034 A-O 1114 112 112 u2 112 1124
OedBIiUEAN nee BCBAN Registered.. 1034 A-O 1204 Mai’03
Men Braucu By nee Mo Bao CRIBANW I .1021 A-O 1004 FebTlI 10041084
Centot Ga Bit lat g 6a..pl046 F-A 114 ...... 1124 Fob’ll 112%4 112 4 M A St B 1stgu g 7a.. 1027 J-D
Consol gold 5s. .1045 M-N  107*4 109 108*4 Mar'll 1074109 Clioo Gk A G geu g os .oluio J-J 102 ... 1024 1024 1024 1024
Registered.. .1945 M-N IOtf 113 Apro0 Consol gold oa ..1062 M-N ... 108 B 1094Feb’U 1094 1094
lat pretincome g 6s___pl945 Get 1014 Sale 100*4 1014 26 100 1024 Kook A DeaM latoa....1023 A-O 994 ... 1004 Mai'll 100 1004
Stamped 101 1014 1004 Mar'll 1U04 1004 Ohiostda N u nee ill Cent
2u pret income g Gs'p i045 Oct 100 Sale 954 loo 09 95 100 duo St B A Bltts nee Bonn Co
2d piet income g 6s stamped 97 ... 88*i Nov’'10 duo StBM A Gcou Os...1030 J-D 12141247 124\ 124%» 3 124 1254
3a pret income g 6a....pl046 Oct 92 Salb 804 92 24> 85 99 Cons Oareduced to 34s.1930 J-D 86 .. 93 Deo0'03
.HI'CEIIIANEOLS BONDS—Continued on Next I'lige.
Street Itiiilvvay street Railway
Brooklyn Bap'it g 6a........ 1946 A-O ... 103 Mar’'ll 103 104 Met St By gen col tr g 55.1997 F-A 754 76*, 75 Jan’ll 75 784
let refund conv g 4s___2002 J.J 84*8 Sale 83*8  84*g “78 824 84-4 Bt g 4S5 2002 A-O >.... 46 40 40 9 40 404
ilk city Istcon 5a.1010.1941 J-J .. 102*1 1024 Mar’ll . 102 103 Bway& 7th Av Istcgos 1943 J-D 102 102*4 102*¢ Mar’ll .... 102 102*4
BktJCod) Scongug 58.1941 MK 98 DeoTO Col A59th AV IstgU g 6s.1993 M-S 4 e Jan’ll 100 101
Bklyn UL EIl 1stg 4-58.1956 F-A 1004 101 10U 100’ Bex AV & BF 1stgu g 6s 1993 M-S 997 99% 994 100
Stamped guar 4-5S....105U F-A .....101 1004 1004 9 100*4 102 Third Avo BB con gu4s 2000 J-J 60> FebTl 69 004
Kings Co El 1stg4s. F-A 84*i Deo’I' ... i Cent Tr Co certfs stinpd... .... 69 4 694 6 58*4 Q1*4
Stamped guar 4s.. F-A 83 Jlar’'ll 83 84 h Thud Ave By 1st g 5s..1937 J-J 109 111 110 Jan’ll 1U9
Nassau’ Elec gu g 45" J-J 78 4 784 Z 78 79 N on By <& Btgeu -14s ..193- J-J *...... 85 85 FebTl . .. 85 85 |
Uonu By & Blstifc rotg 44551 J-3 x 102 4 5fnr’li St Jos By Bt 11t B 1stg 6s ‘3. M-N 98«* 100
Stamped guar 44 s ......... 1951 J-J 1014 FebTl 1014 102 st Baul City cab con g 6s.1037 J-J 1004..... 100 Feb’ll 106 100
Det Usilted tat con g 44s.193V. J-J 81*, 81*, 804 82*i Tri-City Ry»fc Bt lets t6s.197. A-O U I Sait 984 98V 8 984 98"
Havana Elec consol g 5s. 1952 F-A 97 974 3V 944 974 ondorground of Bon 6s...1921 MN ..., 97*8 98 Apr'co
Inter-Met coll 44s............. 195C A-O 78*8 79 135 78*a 79*i 44 193. J-J 934 95 93*4 93*4 26 90*4 93~
Inter Bap T 3-yr conv 0s.1911 M-N 1004 IOPh 100*4 Mar' Il 10P*4 100®@> income Os. 1948 60*8 Sale  40*4 60*8 19 384 607"
45-year 5s Serios A ........ 1952 M-N  103*4 103 4 1034 Mar'll 1034 1034 U110 EI (Clue) 1st g 0s..194. A-O 99*4 84 Oct '08
internal Trao coll tr 4s..1949 J-J 67 4 Mar’10 United Bys St B 1st g 48.1934 J-J ' 817% 80 Aug’'l0
Banlla Kleo 1st & coll 6s.1953 M-S 98 May'oo United Bits San Frsi 4s5.1927 A-O 704 72 Mar’'ll ..., 70 72*1

*No prloe Friday; latest this week. UFlat. allueJan d Due Apr eDaoMay gDuoJ'ne ADueJ'ly teDue Aug ODuo Oct p Due Nor sOption Sale
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BONDS
N. Y. STOCK EXOHA NOK
WittKR E ntmno MAKCH 17

Ohio St P AlA O—(ton)
Oh St P <6 Alina Istg 6s 1913
Nor Wisconsin 1st Os...1930
StPAS City Istg 6s5...1919

Ohio* Westlndgenges71932
Consol 50-year 4s..

ChicA W Mich see Pere Alarp

Choc O A Golf SeecC It X&mP

OlIn H <6 D 2d gold 4>3S...1937
Cin ItA Listgug5s..

Cln 1A W 1st tru u 4s5.1953
Ind Dec A W 1st g 5s...1935
Istguar gold os 1935
CIStEA C SeecC StH
OinS& U see0OCCSthb
Olearlield A Alah See B HAP
ClevCm CA StHgen g4s1993
Cairo I)lv 1st gold 4s....1939
OIln W A Al Div 1st g48.1991
StlaDiv 1stcol tr g4s..1990
Itegistereu .1990
Spr* ColDiv 1stg 4
W W Val Div 1stft4s
C1StE A O consol 6s. 1920
1st gold 4s.. £19
Reglstered
CinSACloon Istg 55
OO OA 1lconsol7s
Consolsink fund 7
Generalconsolgold 6S. 1934
Registered...
Ind HITA W 1st pro' 48 1940

OInd A W 1st pt5s...<(1933
I'e0 A East 1stcon 45...1940
Incomeds ..1990

Ulev A Marietta seePenn Kit
Ulev A Pitts See Penn Co
Col Midland 1st g 4s..........
Colorado A Son lstg4s
Iteinnd A ext 4 *as..
Pt W A DenC 1stg GS 1921
Coluni * Greenv SeeSo Ry
Col * Hock Val See Hook Val
Colib Xoi See Hock Val
OolConn & Term SeeN A W
Conn ib Pas Klvs 1st g 48.1943
Cuba Kit Ist60-yr0 g....1952
Dak ibGtSo AeeCMAStP
aliasife Waco SeeM K A X
Del Hack A Western—
Morrisib Essex 1st7s...

M-N
J-3
A-O
Q-M

J-J

.1941 M-N
O Kind A FtW Jstgu4s g.’23 M-N

J-J
J-J
J-J

J-D
3-3
J-3
M-N
Al-N
)
-3
N
B
-F
-J
-D
-D
-J
-J

A-0

Apr

J-D

A-0
J-J

z

1stconsol guar 7s D
Registered D
1strefgu g 3 D
N Y Hack* W 1s J
Construction 5s.. A
Term <bimprove 4s -N
Warren 1strefgu g3%s.2000 F-A
Del A Hud 1st Pa Div 78.1917 Al-S
Registered 1917 M-S
10-yrconv deb 4s 916 J-D
1st lien equip g 4~ s___ 1922 J-J
1st <breC 4 s 1943 M-N
Aib ib Sua oonv 3>38 1946 A-0
Reus ib Saratoga Ist7s.1921 M-N
Del Riv RU Bridge SeePa RR
Denv & R Gr 1stcou g 48.1936 J-J
Consol gold 4*38 1936 J-J
Improvement go 928 J-D
m 1stib refunding 5s........1966 F-A
Rio GrJuno 1stgu g '6s.1939 J-D
«Bio Gr So 1st gold 4s...1940 J-J
m  Guarauteed ..1940 J-J
Bio Gr West 1st g 4s___ 1939 J-J
Mgeandcol trust 45A.1949 A-O
UtaliCentlstgug4s a1917 A-O
Dos Mo1ib FtiIt SeaM ib StE
Des Mol Un By 1st g 6s5..1917 M-N
Det <b Alack 1st lieu g 48.1995 J-D
Gold 4a....iicccccce 1995 J-D
Det So—O S Div 1st g 48.1941 M-S
Dulib iron Bange 1st5s..1937 A-O
Begistered. 1937 A-O
2d 6s 1916 J-J
Dul Shortlone aNor Pac
Dul So Shore & AU g 6a..1937 J-J
Jj'astot Alum SeeStP M <bAl
;A-last Ten Vado Ga See So R;
ElginJol & East Istg6s.194 M-N
'EIm Cortib No SeeHellAN Y
Erie i1stconsol gold 7a....1920 M-S
N Y <b Erie 1stextg4s 1947 MN
2uextgoldes.. 1919 M-S

3dextgold 4 +3
4th ext gold 6s
5th ext gold 4a
NYEEAW l1stg .
Erie 1stcon g 4aprior..
Begistered 19
1st coueol gen Ren g 451996
Registered ..1996
Penn coll tr g 4 951
60- year conv 4j A 1953
Series H.1953
Bull N Y <b Erie 1st7s..1916
Ohioib Erie 1stgold6s.. 1982
Clev Jb Mahon Val g 55.1938
Hong Dock consol g 6s..
Coalib RR Istcur gu63.1922
Dock* Imp 1lstcur6s..1913
N Y ib Green H gu g 68.1946
N Y Sua ib W 1stref 65,1937
2d gold 4 *as. 1937
General gold 5s. 940
Ternunallstgold 6s...1943"
Mid of N J 1stextos ..1940
W llkib Ealstgugos...1942]

J-J
J-J
F-A
A-O
A-0
J-D
M-N
J-J

1935 A-O

M-N
J-J
MN
J-J
F-A
F-A
M-N
A-0
j-d

EvibInd Istcon gu g6S..19201J-J

Uns nntl Electric Higln
Atlanta G HCo Istg 6s...1947
Bklyn U Gas 1st cou g 6s.194u
BurtaloGas Istg5s 1947
Columbus Gas 1st
Detroit City Gas g
Det Gas Co con 1st e 6s..

.1918
NgGHN Y lstcon g5s..1932
Gasib Elec berg Coc go0s.1949

Gr RapG HCo 1stg6s...1916
Hudson Co Gas 1st g 5s..1949
Kan City (Mo) Gas 1st g 5s 1922
Kings Co El H<b P g 6s...1937
Purchase money 6s.. 997
Ed El 11bkn 1stcon g 4s 1939
Lao Gas Hoi ot H 1st g 5s.e1919
Ref and ext 1st g 6s
Milwaukee Gas H 1st 4s..1927
Newark Con Gas g 0s......... 1948

* No price Friday; latest bid and asked tins week.
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New York Bond Record— Continued—Page 2

[VOL. LXXXXI1.

Price WeeKfs Range BONDS Pries iVeelc's su 1 Range
Fridav | Range or *x3 Since N. Y. STOCK EXCHANGE fyMav | Range or Since
March 17 | La»t Sale January 1 W sbk endinu March 17 March 17 Last sale ”~ -0 January 1
hm A snlLow ngh Low High Erieib Pitts see Penn Go Bid Ask Low Hmh A'o Low Hiak
gL 12G*e Jan *11 124 1258 EvansibT H 1st cons 6s.1921 J J 11278 ... 112%Mar'll .... 112*8 113
124 126 1298 Alay 09 istgeneral gold 5a....... 1912'a-O 101 *3sale 101*8 101*3 1101  101*
112 *4 1124 112b 112*4 1 jin s 112*4 Alt Vernon 1st gold 6a..19231A-0 106 112 )
108*4 10Ht, 110*3 Deo’lo . suil Co brunch ist g 5s.1930la-0 95 .
02*4 92*8 92*4 92« 39. 128" 0iiii ]_lar go & So see CUAIA sc P
A I|n<tf|bPPoroM see }?Aere Atari
a c<fe Penin see sea Air nine
100 101 113 Oct.'00 Florida E Coast 1st 4*2S..1959 J.D *
1064 12;1*6 13%*4 132‘4 2 1§§*4 134;;4' (¥V 'IS1 UD CO181 g 4-38.19411 86" 9 95 8 95 Mag'l‘]E) 95 ,,,,,,, 95
- ’ IftWiSi Rio Gr 1stg 4s...1928 j._ *
13;3 o lgg*,z 3%tr*|1|0> LialHarim e s e oo J-J . 84 3 84 Mar'll , 84  84%
103 103*4 ' Tal H& Hof1882 1st58.1913 A. * 1 ' o o,
107 +2 Deo '02 GeorgiaibAla See sea A Hme A-0 96*3........ 1 98H.Feb'l 1 1...1 98*3 98*»
Ga Car & Nor  see sea A Hme
Georgia Pacific see So Ry
%AS Gila V. Gib Nor see So Pao Co
95 94 94 93*4 95  Gouv ib Gswegat see N Y Cent
W . 93 92 Feb'll 92 92  Grand RapA Ind see Penn RB
S 23 gg:éﬁ Eeg310 Gray’s Pt Term see StHS W
i 93*3 94 Gt Nor—C Bib (j col! tr4s 1921 . 5% o i e n
90 9l - oct 07 Beglsteredll(.J ................. Di 06 Sale : 95%8 SOl 9513 96
90*8 96* Dec’09 St Paul Al .b Alan 4s "bs" vgg"g 99 Feb’'ll 98 %2 99
91V 91*3 Dec’lO 1st consol gold 6s 127 bale 127 127 | 126  127%4
106 1u5*4 Feo'10 Registered... 132 Apro9.
97 97 Mar’'ll 96 97 Reduced to g -] 105" jb5»i 105*4 106 4 ibs" io'J"
93*4 96 Aug'l0 Registered............ J- 108*4 J'ne’C0
107 106*4 Jan 11 106 106*4 Afout ext 1st gold 4s. 1937 i-d gg 98*3 Mar'Il.. fo T *9%B83
107*3. 107*8l'eb’ll 107»al07*8 Registered............... 1937! J-D 95 100*4 Get '06 .
R HMIIIINorDjvISt 45194Sa 0
125%4...... 125 %4 Feb'Vi 125%4 125%4 Minn Union 15t g Gac1022 3 198 LG iees 1160
MontC 1st .1937!13.3 *, ’ *,
94 J’'ly *03 Registere i .1937'3-3 1275 44'1 1%257 x4 Jauu. L2717 4
1st guar gold 6s.......1937'J .j % *
91 g4 92 92 93 Will © S Flstgold6s 1038 JD iag 1278 I8 DEC SO
57 59 60 Feb’ll 61*a Greenbrier Ry see ChosA o |
Gullibs 11stretibtg 6s 61962 J.J * *, , T *,
otaetomaretintg s o des 89*8 90*4 00 Mar'lll..jj 90  91*
65 Sale 65 65*i 65 69 00k Val 1st cons g4 *38.1999 J.J * *
94*4 95*3 95 96 97 %3 Reg|Stered.“..“..“..“g. .......... 1999 J.j 102 102 %002 SQDIOZ -I 7101 102
98 *3Sale 98*3  98*8 97*s Col<b H V 1stext g4s..1948 A-O 94"~ . Febrll PO
112>3Sale 112*3  112*4 112*3 113 Col ib Tol 1stex 45....1956 F-A  gg 96*3' 9 Fobll.’ 9% 96
lioust E<t W lex see so Pac]
Houstib I‘I'exCen SeeSo Pa\lc Col |
Hous Belt & Term 1st5s.1937 " *: * g * .
11111101s Central 1st g 4s. 1951 %8?[411(?% 3 %g% s nﬁ%?” . %8% 3 igé 3
100 ™ 10 15t gold 3 s, 100 ... 107*8 Ap:'07!
ay’ 59*4  89%4| » 3 :gg*s '90*
y Registered I~ 3.-86%4 '90%41
Extended Istg3*us
1st gold 3s sterling. M-S
108*8.. 103*4  108*4 108*4 108*1  Coll Trust gold 4s A-0 i98 93
' 111%3 111 Mar’l| 111 111*4 Registered. A-O .
111*8 Deo’ 10 istref4s. M-N 17 96*3 98
“96* 11 91 Jan’ll 91 91 Purchasedl o0s 3*33 J-J 86 87
115 116*4 116*4 Mar 11 115%4 116*4 . N Olb i'ex gold 4s 3 M-N D 97*3 98>
107*4......... 106 Oct '10 'Registered 3 m-N ... 94*4 04*4
93*4 99*4 99 Ma| 11 99  99*3 Cairo bridge 0 J-D' 1" 96 973
. 102*8Feb’03 I|OU|svD|V|bTermgS*23 19 3 J-J T, 863 86%4
115*3 117 120 Oct'10 dle egb6s 21 F-A 1 2
Aug’0l Omaha D|v 1st [¢] 3s 1961 F-A
08*4 Sale 98*4  98*4 98*8 99 St Horns DiVibterui g3s 1951i J-J 73H 76*3
101*3........ 101 4 Mill' 1l 101 102 Registered. 1961'J3-J
98*8 98*8 98*3  98*a 98*3 100*3 Gold 3*38. nisi j.j j 80*3 aon3
93*4 94 93*4 »3*4 93*4 94 Registered .1951'a-J ' o
124*» .... 124 Jan’ll 123*4 194 Spring Div 1st g 3788...1951 J-J 100 Nov'00
Western Hines 1st g 4s..1961 F-A _ 196+Do00'10
92*4 93*4 93 93*3 92*4 94 Hellev €Car 1st 6s......1023 J-D  — .. To.117 8 May’ 10
99*3 101;3 101*8 Dec’ 10 Garb & Shaw 1stg 4s...1932 M-S 954 Ot ' 10
101 Mat'll 101 101 ClueStH& N O g 0s...1951' J-D 116 Fob'il
9213 9;*4 90 93®b Registered. ..1951'3-D 114 Feb'll
98 Feb’08 Gold 3*38, 951! J-D 90 Oet '09
78 Dec’'09 Mernph Div 1st g4s...1961 J-D 97 +3 Alar’ 10
85 Mar'08 St HSou 1st gu g 4s__1931'M-S 98 J'lyos
91*3 91*4 92*4 92*3 907" 92*4 lud HI daWedt See CO C<b St Hi
85 864 84*3  85% 83*4 80*3 Ind 111& la 1stg 4s.......1960 J-J 96*4 96*3
97 Jan’02 tut* Great Norlstg6s..1919 M-N 106*4 Feb'll .. 107S. 108*4
2d gold 5s .1909 M-S Feb'll 112 li2
Sep '04 Trust Cooertfs 1 113931 12 105*3 113*8
Sep 110 3d golU 4s 1921'M-S Feb 11' 1B 716
89*3 90 Alar’' 11 83*3 90  lowa central 1st gold 5a..1U38 J-I) 1028 Feb’ll 102 li<3
......... 72* Oct " 10 Gold 4s ...1951 M-s 63 65*4 12 63 69
109 112 L, ceptl 108*8 109* James F & Clear 1st 4s... 1959 J-D 04*3  oax. 1 94*3 o5
106*3 Mar’uo ailA G r See Hsa m s ’
104 Feb'll 104 104 «anib Mich see Tol A O C
KCFtS,bM see StHibs F
106*4 109 108 Jan'U 103 108 KC& MRibB see StH& SF
Kan C D i'aocilio see M K«b T
Kan City Sou 1st gold 3s..1960 A - * * *
110% ... 108*3Nov'10 4 sto 'i%SS':’O 38 T 73*8 74*3
I1s aMar'll lief As impt 5 A- 100*3 101*4 101 101*4! 5 100'-8102
118*3119 18 lar 118*3 120*8 Kansas City Terrnl 1st 4s 1960 J N 97*8 bale 97«8 97V 1 96*4 97‘a
100*3 100 J'ne’lu iveutuogy cent see Hib N
105*4 106%3an 11 | 100 1005 Kook o Dus Alo See O R itbP 1
04 102+4 Feb'll ['1101%4 102*3 Knoxville A Ohio see So Ry |
105 105*3 1 ake E rle* W lstgos..1937 J.J 108*3 109*3 109 109 111 111*4
eb 1o 1> 2d gold 6 194L'J.J 104 38105*3 104 HMar'1l 1043104 S
......... Gl North Ohio 15t 46 651945 a'o 10858, 108 ecmn 11 . 108*8 108*8
85*3 86*3 85*3 86” 1j] 85*, 86*4 HShoib AliohS see N Y Cent
......... 83*4 83°bJan’ Hell Val N Y letgug 4 *38. 1940J J * * *
75*8 Sale 75*8 "*31*73*3 Td" Registereu........ g g ........... }82* 106 411%3*2 Ja1n0§||4 1
85*3 Feb’07 Hehlgh Val (Pa) cons g45.2003 MN| 94 97<3* 97 BMar'll .. ' 97*3 97*3
87** 88  87*4 _ 87*4 2186 87*3 len VTer Ry1stgug68.1941a-O 193x3 1134 118  113+3] 3 113 114
75*3 77 77 bFeb’ll 73 79*3  Registered........coiiciicininn. 1941A-911+8113*4 113 113 1113 113
69*3 70*3 70*8  70*4 17! 69  72*3 Hoh V Coal Colstgug 68.1933 Ml 107%4 ...103 NOvV'091
110*8 113 110*4 Jan'll ...: 110*4 110*4 Hehib N Y 1st guarg4s..194 93*4 Alar'10
111’8112*8 113 Feb’'ll ...111*3 113 Registered 45M.8" "
*4 111*8 Feb’l1l . 111*8 111*8 EIO ibN 1st pf6s 1914 A-O MIT* I " " 1lioi'C Feb'I) *
125 125 1 124*4 125 Gold guar 6s. 9HPA-0 100%4.......... 101*4 bep '09;.
114 Apr'10 Heh saHud R N J '
........... 10078 Jan’ Il . 100*8 100*8 Heh ib Wilkesb tfeec'entofNJ
99*4 Nov' 10 Horoy & Caney Val see Mo P
101*4 105 10(1)*211\]an 11 i io£*i ibi** i{ong BOIC:; ISEE Erie 55 A1031 QJ
Deo’'06 ong XsI’'d— stcon s. . * . <
1ﬂg*8fﬂ4 'Wm Ji's'SK  87*4 15?consol gold 4 g A1931 110*4112VII0*3Febn 1103112*3
General gold4s.. 19383- 2 96%4 96 Feb'li IM'od" 96*3
10 e 110*4 Dec'10" Ferry gold 4 *38 1922M- 8*3 100 i 98*3Mar'll ..! 98*3 98*3
100 101*8 101 Alar'll .... 100%4 101 Gold 4s.......... 1932J- 97  99*4 Oct '06
110 112*8 114 Oct’'09 96 94 Aiar'll | " “bT*"06~3
dUSSC’'EHIIAISEOUa BONDS—Continued oil Next I'nge.
Gnu and Electric Eight
102 ... NYGEHHG&Pg 55..1948 J-D 103*8 " "
107 1078 107  107"8 2 105%4 107~  Purchase money g 4s..1949 F-A gge paje oo, 1958 36 102 1038
69*8 61  60*4 60*4 6 59*4 602 EdEIl Nllstconsg5s..1995 J-J 111 "{11s 111  Mar'll 11 111
N YtfcyEIHibP 1stcoug5sl1930 F-A 101+3 LOO7. Feb'll 100 101
ib'6*ilii;i; jpp"™3'Too™ u Loo* ioi** N Y A Rich Gas 1st g 5s.1921 M-N 97+33°'[y'09 T
100 96*8 Sep'Ob ... ...... Pacific GibEleo CoCalGib E~ wreee weeeee y T
105%4 Mar’ 11 105*4 105*4 corp unifying & ref5s 1937 m-N * - -
613 Get '01 wi . PeoGas C Istcon g 68.1943 AD B sale e Map 24 sl 958
100 Oct '09 Refunding gold Ss.......... 1047 s 1015100 10143 Atarli 101 102
103*4 Fob’Il Ib*3** i'ubT  ChG-HibCkelstgugos 1937 J.J 02103721023 102*4 "i 102+ 10543
98 . 99*3 Alar’11l 99 % 99s Con G Coof Ch 1stgug 0s.’36 J-D 101 102*4 1101 B Alar 11 101 101*4
102*4103  102*3 Feb 'l 101*3 102*3 lud Nat Gasib OH 30-yr5s°'36 it-N 90 91*4 " 91  Mar'll 91%»
113 114 115 Fob’ll 115 115 Mu Fuel Gas 1stgu g 6s.1941 vi-N 100*3 100*2 Jan ' 11 100*3 100*3
83 .. »8 Alar 11 87*4 88 Philadelphia Co conv 5a..1919 F-A  108»8 bale 107 108*8 45 104 108*8
I | 102*3 Mar 11 103*3 103 Syracuse Righting 1stg 5s.’5i J-D 99 " ...... 98 Aug'tp
100*4 bale 100*8 ion*. 100 101  Trenton G < El 1st g6s..194.' J-b 102 . 110 mi>o0s 7
90 90*3 91 Mar'll 90 91 Union Elec L& P Istg5s.1932 M-S 99 95 Mar'll PEH 064
104 ... 100*4 Jan’ Il 100*4 100*4 Westchester Eight'g ¢ 6s5.1950 J.D  104*» ¢ 1044 105 "ju 104 105
uDneJaa ODua.uO dDue.vpr «Due May ADueviy (cDuoAug g Duo Deo sOption bale
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-~ 5 1 A
BONUS 21 Price I WceVs % Hanye BOMBS 15-2 Price Week's i Kanae
N. Y. STOCK EXCHANGE fyidav kange or 55/0 Since N. Y. STOCK EXCHANGE Friday ! Range or ®0 Since
W brk Knioni. March 17 March 17 Last bale a Janvani W kkk Enihno March 17 *>f£  March 17 Last bale Jannaru 1
Bul Ask hois Hiyh No how Ulfjti .N Y Cent <t 1£ rt—(C<rn) | Bui Ask Loir Hmh No Low Hxyk
J-D 1031la......... 104 Vi Dec'08 rfeecn CreeK latga« 4s.1936'J. Jt ... 98\r)eo*10
Guar ref gold 4s.. M-S 96 96% 954 064" 3 *95*4 96% Registered........cccccoco.. 1936 .T.J1 98% Nov'lo R i
N x B.&M BlstcongSS 1936 A-O 103%.......110% Nov’'O0 !
NY & KB 1st g 5s.....1937 M-S 101% .......105 Apr'07 BeechCr Ext Istu 3%s61051 A-Ol
Nor Sh B 1st con g gu680193'2 101 Vi 104Vi 104% Fob’ Il .... 104 *a104% Cartifc Ail 1st gu g4s...1981 J-O ..... 97 i97%Apro0 ...
Louisiana * Arlt 1st g 5s.1927 N 94% 95 95% Dco’10 Gouyv ifeOswe 1stgu g5s 1942 J-D
Louisv A) Nasliv gen g 68.1930 J-D 113V. 1163s 116% Mar’ll 115% iVii'% Moll ifc Mai 1st gu g 4s..1991 M-s 08%...... 09 Feb'll .. . .: 09 99
Gold 6s 19 M-N; 112% Sale 112% 1»*'x 7 112%112% N J June R gu 1st 4s...1986 F-Al
Unified gold 4s. J-J 98*4 bale 10S™* 98% 01 98*8 99 N V fHarlem g 3%s...2000 M-N* 90 ... gohFeb’'ll ” » ”90% "90*i
Registered... J-J 197% Nov’'10 M1 o N X ifc North 1stg 6s...1927 A-O 106 107 108 Oct 09
Coll trust gold be. . M-N 109% Fob'll lm |tb%) N Vifc Pu 1st con gug 4s 1993 A-O
E H €t Nash 1stg Os....191: |J-D 111 112 jl11 Alarll .... 111 112 Nor € Mont 1stgu g 55.1916 A-O
L Cm ifc Lex gold4 %s...1031 M-N 101% 106 104\,1 Dec 10 Pine Creek reg guar 6s.1932 J-D 131 % lan 'i*0
N Oifc Al 1stgold 6s....1930 J-J] 1224 .......... 121% N R Wife Ocou Istextos.A1922 A-O 1108 Feb’ll " 108~ ioa
N O < M 2d gold da.....1930] J-J'i 118 118% 118% Fob || .. 118% 118%  oswe ife R 2d gu g 58...*1915 F-A 105 Jan Os
Paducah & Mem div 4s..1946 F-A 95 96% 96XDec’10 1 UB]/ 'ldp/ It WifcOT R 1stgu g 0s.1918 M-N ~Mill  Jlie'io
Pensacola Div goid da...1920 I'd3 106\ 109 105% Mar' I | 0| 0 Rutland 1stcoo g 47%88..1941 J.J . 102% Feb'10
3t L DIV 1st gold 6s 1921 M-S 11 113 Sep 10 QgifcLChain 1st gu4s gl*J48 J.J 88 b8 5J86% 88
2d gold 3s 980 M-S 71% 73% TiViFeb’'ll " '7~A*3 71*4 Rut-Cauad 1stgu g4s.1949; J-J 0/ * 92 J'ue’09
Atl linox ife Cm div 4s..1955 M-N  92*4 93% 93 o 1 92 93 % St Law ife Adir Istg 5s. 1996 J-J OS 0| 10 115 J'ne’09
Atl Knox & .Nor 1(Ug6»1940 J-D 112 112 Deo'10 . A-O Feb’'08
Bender Bdgelsta 1g6s.1931 M-S 105% Jan'09 . "L 1"l gug4s.1922 J-J 100 ... Nov’ 0
Kentucky Centgold 4s.. 1987 J-J Fell’ll . " "95“ *96” Lake Shore gold 3*38....1997 J-D 89% 89*3 89% 89% 5 89 90
LAN * AIA M 1st g4%s 1946 M-S 103 \4 Dec’'ll). 1 I%O/HOIT’ Registered... 1997 J-D 873 ss*a 8%%Alar'll ... 188% 88%
Life N-South M [0iiit48.1062 J.J  8S*a Jan'Il 0 Debenture g 4 M-S  93% Sale 93%  93% 33j 93% 94
N Flai&b 1stgu g 6s...1937 F-A 10H Fob'll Lo 112%112% 25-year g 45S.... M-N  93% bale  92% 93*4 194" 92% 93%
N«feC Bdgegen gu g4%s 1945 J3-J  I'K) e coveeevvennnnnes Ka'A ifeG R latguc 58.1938 J-J 110% 1
Pens ifc Atl 1st gu g 65..1921 F-A 110% 110 Jan’'ll ... no no .Mahon O’'I RR 1st5s..1934 J.J |1l 110 % Feb'll 110% 110%
aifeN Ala eon gu g 6s..1936 F-A 110*4 114 112 Feb'11 .. 112 112 Pitts ife L Erie 2d g 5s.01928 A-O  101% 100 Deo’09
L & Jell Bdge Cogu g 4s.. 1946 M-S 91*4 914 92 Fob’'ll .. 92 92 Pitts McKife V 1stgu 6s.1932 J.J 122*4 .. 130% Jan '09
LN A ifcCU netUi ifeL 2d guarbs.......coeeenenne 1934 J-J3 120
V1 alion Coui see LS.fe Al 8 AlcKeesife B V Istgbs 1918 J.J 1 107 R
lu-anhatlan Ky oousol4s.)99U AOi 9C% Sale | govj 96%| 5 96*4 98%  MidiCentG6s... 1931 M-S* 110 116 ,110%Oct '10
Registered 21990 2-01 corerveiennienns 104 “Apr 06. Reglstered Q-M 109% 110 i ne'06
Mtmpd tux exempt.. 1990 AQ 97*4 Salo 1 97% 97 #j 4 "96*3 98*3 4s J.J 97% 99 109 Jan’ll
Manila RR—Sou lines 4s.1936[m-N J.Ji 96%3...... 9S Dec'09
iileiv ptcfe ii v > cent M-S 86% 88% 00 J'ueU8
Mex Cent cons g 4s... 99% 100 g% 1 9 99% 99% 1st g 3%s..... M-N 87 88  87*4 Mar'll 87  87%
1st cons inc g 3s y % Alay' lo". 20-year deb 4s. A O 91% Sale 91% 91% 91% 92%
2d cons ino g 3s tr rests.. 25"3Apr'09 , Bat Cifeblur 1stgug33.1989 J-D
Mox internal 1st eon g 4s. 1977 M-S 76 77 Mar'10 N I Chicifebt L 1st g 4s 1937 A-O  99% 100 199%  99%]| 99% 100%
Stamped guarantee*!.. .1077 M-S 79 Nov’'10. Registered... .1 A-O  98% 1 Dec 'U9!
MlciiCent “bee is 4 Cent Debentures 4s. M-N 9u% 90% Mar'll ... i90% 91
Midol N J bee Erie West Shore 1st J.J 10(1% 101 101 101 2 100% UH%
Mil L 8 ife W bee Clueife N W Registered J.J 99 %sale 99y 99% 17 99 100%
MU ife North bee Ch M ife St P ) NV deGreenw Lake
Minn 4e St L 1st gold 7s.. 1927 J-D 131%........ 130 Jan’ll .... 130 130 N Vifcliar bee N V Cife Hud
Paoilic Ex 1stgold Os...1921 A-O 1094 ...... 118 Jan’07 N V Lack ife W bee D L be W
1st consol gold 6s.. 1934 M-N 105 107 106% 105*4 1 106*4 109 N VL Eife W bee Erie
1st and refund goid 45..1949 M-S ........ 70 70 Mai'll 70 74 N VifeLong Br bee Centof N J
Des M <t Ft D 1st gu 48...'35 J-J 80 92 87 Alar’io N V N H ifeH—Non con 4s.’56 M-N  93% Sale 93% 93% 2 93% 94%
Minn ife St L gu bee B C RifeN Conv deben 3% L11*06 j.j 98% <ale  93% 99* 131 98% 100%
M StP ifeSb M cong 4 lutgu’38 J.J 97% 97Vi 97% _ 97% 95% 97% Conv deben os.. 1948 J.J 133% bale 133% 134% 22 133%134%
MSSM ifeA 1stg 4 intgu 1926 J-J UgUjJan’lu iiousaiouic R con g 55..1937 M-N  112%........112 % Oct '10
Minn Un bee st F A ifeM N H ifc Derby con cy 5s5.1918 m-N 101 % 107 Aug'09
Mississippi Cent 1st6s... 1919 J-J ... 93% 93% 93% 93% 93*3 Providence sec deb 4s..1957 M-N_ 86% bale - 86% 86%
Mo Ivan og lex tsl g 48 1990 J-D 97 98 97% 97% 97% 98 N Vife North bee N Y c ifcli j 1 .1
2d gold 4s F-A 84% Salt 849 a*? 83*4 86 N V Uife Wret Istg 4s. pl992 M-S; 95% Sale 95% 9% 15 95 96%
1stext gold 6 M-N 101%101% 101% Mar 1 .... 101% 103*a Regls $5,000 only......... 2 M-S * 03% 94*3Feb’ll .... 94% 94%
1st & refund 4 M-S e 80% go Mar’'ll ' 79\ 81 N Vife Put bee N VC|ch_’L
Gen s f 4%s.. J-J 86 86*3 86 1311 86% 86% N VifeR B bee Long island
St L Div 1st ret g 4s__ A-O 78 94 Bec'10 N Vbife W bee Erie
Dal & YVu 1stgu g 6s. .. M-N  105*. 105 J'ue'1Q e N V Tex da Al bee bo Pao Co
Kan C & Pao 1st g 4s...1990 F-A 00 Alar'11 90% 90% Nor ife South 1st g 5s. . M-N  100% 103 103% 103% 103%
Mo K <&is 1st gu g 6s...1942 A-O Mﬁ’d 109 Alar'1l 109 110% ~'orl ifc West gen g 6s 1 m-N  124% 1.4% 125 Doo’'lO ... -
M K&OK 1stgu 6s....... 1942 M-N 106 107 108 Fob'll 107 108 improvem’'tifcextg Os.,1934 F-A 124% 126 Mar’lU1
M K <oT Of T 1stgu g68.1942 M-S 102 104 103% . ‘96% 2 102% 103% New River 1stg6s...... 1932 A-O  123% 126 125 Jan’'l |-

Slier Shite bo 1stgug5s.1943 J-D 102 105*4 110 % Apr 09 N ife W Ry 1st con g 45.1996 A-O 98  08% 08 Mar'll i98  99%
Texifc Oklalstgug6s...1943 M-S 104% 106 1105 "Jan’ll 105 105 Registered 996 A-O 98 Jan’ll .... 98 98
Mo Pacific 1steon g6s ...1920 M-N 109*3 109% I109*3 13 109 ILL Div’ Ilstllfegeu% 1944 3.3 92% 93% 92% 93% 17 92% 93%
Trust gold 6s stamped.a 1917 M-S 361% ‘102 101 % |01.r 1 100% 102% 10-25 year conv 4a___ 1932 j.d 100B% *. 106% 107% 4.9 100% 108%

Registered.. M-S ril Pocah C ife C )Olnt4s 1941 J-d 89 90% .-9%  90% " 88% 90%
1st coll gold 6s F-A 101 101*3 101 ’1 M ar 11 100% 102 CCife X 1st gu g 5s.. 1922 J.J 104 105 av'lo
40-year gold loan 4 M-S 77% 78 /18*4 23, 70% 82 Scio VifeN E 1stgu g 45 1989 M-N 96*4 96% 96*4 96% 10 96% 97%
3d 7boxtd ati% ... M-N ... 7 05» Nov’'09 North IlUmois bee ChidcN W
IBt & ref conv 5s y MS 94%3sale 94*3 _ 95% 305 91% 96% NoraiOhio bee L Erie ifc W
Cent Br Ry 1stgu g 48.1919 F-A 92 91% 03% Fob’ll . 92 93% Nor Pac—Prior lieu g 4s. 1997 0] 99% bale 99% 100% 25 99 % 100%
Ueu Braucli UP 1stg4s.1948 J-D 83 *a......... 37HMay'lo Registered 7a.3  98% 99% 98% Mar'll 98% 99
Leroyi&CVALIstg6s 1926 J-J ......102 HO Mar'os F General lien gold3s «2047 Q-F  70% 70% 70% 7u% 16 70% 71
Pao U of Alo 1stex g 4s.1938 F-A 94 93% 9H% Feb'll ... 97% 98% Registered ..a2047 o-F 1 69% 69*Afarll __ 69% 69%
2doxteuded gold 6s...1938 J-J 108%109 N [ZEE D] St Paui-Dul Divg 4s....19'J6 J-D 96 97 96 Alar 11 90 96
StL Ir Alifcbget con g 651031 A-O 107% sale 107% 1083 10 106% 108%  Dui short L 1stgu 5s..1916 M-S . 199 Feb’lo
Gen con stump gtd g 5s 1931 A-O ni sop’09 C Bife*2coll trds bee Gt Nor
Unified eref gold 4s..1929 J-J  85% bale 85% 01 83% 87% StPifc N P gen g0s....1923 F-A 116% 116% 116%Jan Il.... 116% 110%
liiv €€ G Div 1st g 4s5..1933 M-N  86% bale 86%. 86% 45 84% 88%] Registered certiiic’'s.,1923 Q-F *110 Feb’10 -
Verdi V 1ife W 1st g 5s.1926 M-S 102*3 Jan’lu bt Paul ife Dul 1st 5s....1931 F-A 107% ...110 J'ne’lol . .
Mob ife Ohio new gold 6s..1927 J-D  120* 120% 120% 120% 16 120 122 2d 58 1917 A-O ..102% Fob’Il .... 102% 102%
1st extension.gold 6s /i1927 114 116% 116% Feb’'11 115% 1)6% 1st consol gold4s. 968 J-D 96%Apr10. .
General gold 4s 1938 U 37% g(J)/\Jan 1 86% 86-j Wash Cent 1st g 4s. 948 O-M .. 92% Nov’'10. .
Montgom Div 1st g 6s..1947 F-A novi 110% *-«ij’ n ... 110% 110% Nor Pac i'er Co 1st g 0s..1933 J-J L1l1% Jan’ll o in% HHT*t
St L ife Cairo coU g 4s..al93u 804 16 Alay0 Nor Ry Cal bee bo Pae
Guaranteed g 4s........... 1931 94%Mar’ II 94% 94% Nor Wis bee C bt P Al ife O
M ife U coU 4» bee Southern Nor ife Alout bee N x Cent
Mohawk ife Alai bee N V C ife U QO iudife W bee CCCifebt L
Mouongaliela Rlv bee Mife O hio liiv RR bee halt ife o
Mont Cent bee bt P AL <t At Ore ife Cai bee bo Pae Co
Morgan's La ile T bee b P Co Ore short Line bee Un Pao
Morris ife Essex bee Del Life Y Oswego & Rome bee N X O
ash Chatifcbt L 1st 75.1913 j .; 103 100 % 106 Mar’ll 103 106% ljac Coast Co 1stg6s....1946 J-D 105% 108% 107 107 2 106% 108
1st consol gold 6s.........192» A-O  108% 110 110 Jan’ll 109% 110% 1° ao ot -Missouri (See Alu Pao
Jasper Branch 1st g 0s..1923 J-J 116%.... 116% Nov’'10‘I!. Poun RR 1st real est g4s.1923 M-N  99% 100% 102 Feb’'ll.. ~02 103
Moil M Wife Al 1st 6s5..1917 J.J  106% .... 108% Deo’lU Consol gold 6s................1919 M-S 103 109 109%Jan’09...
T ifeP Branch 1st 6s....191 J.J : Consol gold 4s 1943 M-N ... 103% Dec’10

Nash Flor ife Shel bee L ife N

100%__ 113 Jliy’o4

Convertible g 3% 912 M-N 98% 99% 99 99% 33 98% 99%

Nat Rys of Alexpr U J-J 92% Sale  02% 93*3 62 % 95*s  Convertible g 3 %s 916 J-D 96% sale 96% 96%321 96%96%
AO 85 87% 85% 86 9 86% 89% Consol gold 4s .1948M N 103% 104 103% 104 103%104%
JJ 101 104 1WU0% Fob'll 100% 100% Alleg Vai gen gu g 4s...1942 M-S 100 100% Jau’ll . 100% 100%
19 A-O 81 % sole 81 81% 14 81 83% D It R Rife Bgelstgu 4sg '30 F-A 9b
Now 11 ifeD feesN VN 1lifcU PhiiaBalite W 1st g 45..1943 M-N 101%
N J June RR bee N V Cent Sod Bay ifebo 1st g 6s...1924 J-J 100 102 Jan’03.
N V BklIn ifc Alan Bell bee L 1 UNJRR IfeCangeu4s 1944 M-S 100 103%M»y’)0 . .
N Y Centife 11 Riv g 3%S.1907 J-J 83 88% 87% 88% 20 87% 00 Peuu Co—Guar Istg4%s.1921 J-J 103% 104% 104% Mar 1l ... 103% 104%
Registered 1997 J-J ... 88 86% 87% 27 86-% 89% Registered.........c.ccccoee. 1921 J-J 102% ... 103% Fob’10 ..
Deben g 4s. 1934 M-N 93 % bale 92% 93% 27 94 Guui 3%s coll trust reg. 1937 M-S 87 .. i 90 Aug'10 ..
Lake Shore coll g 3*38...1998 F-A  7.)% bale  79% 79% jo 79% 80% Guar 3%scoli tr ser B...1941 F-A 88 89 ! 89% Dec’'10..
Registered 1998 F-A  70% 79*3 78% Mar’ll 78% 79% Tr Co certlf’ 89u g 3%s. I9|G M-N  97% 97% 97% Mar'll..
Mich CentcoU g 3%s....1998 F-A  78% .... 79 Mar'll 78% 79% Gu3%strctfsO J-D  87% 90 87 Aug'lo0.
Registered ..199» F-A 76 79% 76 Feb’'ll ... 76 70 Gu3%strctfs D 1944 J-D 89 91 Deo’09
IUISCKLL ANEOUsi BON 11(8—Continued on Next Page
Coni and Iron . .
Bult&Susq Iron s 15s__1032 3D 97+4.. 07 Fob'll o6 o7 Manufacturing & Industrial
M-S 0 9270 Allis-Chalmors 1st 5s........1936 J - J 77% Sale  77% 78 76% 78%
Cot Fife t Cogen s1g6s..194) F-A 97% 08% 08% 08% 1 97% 99 Am Ag Chem lstc5 1928 A-O  101%salb 101% 102 101% 102%
Convertible deb g os-—- 1911 F A 100 10n*4 100 100 20 00% 100 Am Cot OH 0Xt4%S.. 1916 %-i* 97% sale  97% 97% 07% 98
Col Indu Istife coll 5s gu., 1034 F-A 75%3ale (5% _ 75% 6 75% 79% Am Hide& L Ists1g6s.1911* AIS  99% 99% 99%  99% 96% 100
Contin’'talC 1stsigu6sg.1952 F-A 90%. 107% Dec’04 vmer Ice becur deb g6s..1926 A-O 74 bale 73 75
Gr Riv Cloai ifeC 1st g 6s..lots yo 102% Apr e]] Ambmelt& Rsubrets 6sluilpu .... 101 %bale 101% 101% 100% 102%
Jell ifeClear C & 11st g 5s.192* J-1) 107 '97 __ Am Spirits AUg Istg6s..19L M-S 100 100\ lO(O)%Mar’'l1 100 101
Kan ifeH C & C 1sts 1g6s-10t>l J-J ioi% 105% Dec 06 . ... AmThread 1stcol tr4s..191i J-J 92%.. 93% Mar'll 92% 93%
Pocah Con Collier 1sts i 5s.’5< 1-J . 85 83 J’'ne’'10 Am Tobacco 40-yrg 6s.... 1941 A-O 107% s iu7% 107% 104% 107%
Sunday Creek Co g 6s 1944 J J e 73 Feb'07 @ _____ ... L1951 F A 34% Sale 81% 85 % 79% 85%
Town Coal gen 6s..... J-J 104 ban 104 104% 22 103% 101% Am YVr| g Paper Istst5s. 191*% 1aJ 89% 00 89% 90 89% 00%
Tonn Div 1st g 6s A-O 104% 106 105 %Jan Il 105% 105 * iotb Steel rsi oxt st 6s..1I'.i e-J 88 %ban 87% 88% 86% 89
Blrm Div 1stconsol 6s..191'i J-J 104% 106 lu4% Mar’ll L04% 106% ;ont Leather 20-year g 6s.192i A<; 9<% sale  98%  09% 99 100
CaliC M Co 1stgu g (is.1922 J D lu7 ... 1)0 Jan’09 .. ‘ons 1Tobacco g 4s . 86%......... 85% 85% 81% 85%
Do Rar C<k 1Co gu g Oa.lOlo F-A 100 Jnu . Coru Prod Ret stg5s__19-- d-N 96% 07 97 07 96 97
Vlotor Fuel 1st s 16s......... 1961 1-J e 81%4 Jan "1 87% 87 % ist 25-year st 6S............... 193 d-N 96% 97
Valron CoalifeColst g 6s.1940 M-S 94 bale 94 94 4 94 06*. Cuban-Amcr Sugar colltr 6s’Ifc v-u 95% 97_
=No price Friday; latest bid andasked. aDne.lan 6 Ono Feb a Due May y Du h, Due.J'ly kDue \ug o Duel IFlat. ~
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712 New York Bond Record— Concluded— Page 4 [VOL. LXXXXII.
BONDS BONDS &
«-2 Pries Week's 11 Range Price Week's Range
N.Y. STOCK KXOHANOE -~ & tvidav Range or Since N. Y. STOCK EXCHANGE Friday Range or Since
W eek Ending march 17 £% March 17 Last Sale January 1 W eek Ending March 17 March 17 Last Sale January |
Pennsylvania Co—(Con) Bid As* 1jOW HXaN No Low High Bid AsitiRow Mi No Lon Hioi
Guar 15115year g4s__ 1931 A O 93% 98 Mar'll 97*4 98*4 woPac BB 1stref 4s....... 1955 5.4 95 Sale 1 04*, .95 231i94*4 96*8
Cl i& iMar 1st gu g 4‘as.. 1935 M-N  joi% 110 Jan'05 Southern—1stcong os___ 1994 J-J 107 107*4,107*8 107% 21 107*6 104
CIA r gengug-ldsserA.'42 j.J 100's 110*4 Jan '09 Registered 994 375 110~ Mny’0
Senes B .1942 A-O 10078 109*4 J’'ly’09 Develop A gend4s SerA.1956 o o 77 isle 77%4 78 % 70 78d
Series 034 3 \-N 90 90 Aug’09 Mob A Ohiocoll trg4s..1938 \.g #88*a 83 Mar'll 80 88
Series D 3ds.. 71950 F-A 90 90 May'08 Mem Biv 1stg 4B 5s..1990 M5 108%™ 53 Sop:10
Erie A Pittsgu g3ds B. 1040 J j 91 91 Mat'll St Bouis illy 1stg4s___ 1951 3.3 83 Mar'll 80d 88
Senes 0 ...oooeveeieecieeens 1940 J.J 91 98*.i Apr '04 Ala Cen B 1st g Os... L1 J-J i07% no %4107% Nov’'l0
GrK* lex 1stgug4‘as1941 J.J 104d 105d 104*4 Mar’ll ... 104*4 104*4 Atl A Bauv 1st g 48. J3-3 93 Nov'10
Pitts Ft W A C 1st7s...1912 J.J 103*0 104 103d 103B 5 103d 104 2d 4s 3.3 82*4 @"4 82*5 Bet '10
2il7s. . J.J .... 1037gFeb’11 . .. 1037 1037* Atl A Yad IBtg guar 4s 1949 A-O 80*4 87%
317s . A-0 107 Oct '08 Col As Greeny Ist 6s. 1916 ‘5.3 106d 107 100*4 Feb’'ll . 106d 106%
Pitts VdcAsli 1st con 0s.1927 M-N 109 May’'10 ET VaAsGa Biv g J.J 107*8 110 FeO'to
PCCifeStBgu 4ds A... 1940 A-O 107b Feb’ll .. 107*» 107*4 Con 1st gold 6s M-N nod in’ 110*4 Mar'11 ... 109% 111
Senes li guar 1942 a-o 107 *s Feb’ll . 107 107*4 E Ten reor lien g 5s. M-S 105*4 106*4 105*8 Feb 11 ...J;105 105%
M-N 107*8 Bee '10 Ga Midland 1st 3s. A-O 67 05  Nov'09
M-N 98% Dec’ 10 Ga Pao By 1stg 3-J 114 Jan’'ll mil iri** IVi"
Genes K 3*a guar g___ 1949 F-A 93 JaD’ll 193 93 Knox Ai Ohio 1st g Os.. 1925 33 " 116 Nov'l0 :
Series O 4b guar ..1957 M-N 99®8Jan Il 99®s 09% Mob As Bir prior lieu g 6s 1945 3-3 " 1'05*4Nov' 10
C St L <P 1stcon gb5s. 1932 A- O 113 Feb’ll 113 113 Mortgage gold 4s......... 1945 3.3 82 Nov'08
Pensacola A Atl see E A Nash i Blob AsBan con g O0s___1915 75 . 105% Jan’ Il 105% 105%
Peo A East see CCCA StE ! 1 Deb 5s stamped 1927 A0 . 105*4 Nov' lu
Peo At Pelt Uu 1st g Os___ 1921 Q.F 109 ... 112 Keb’'to Rich A" Meek 1st g 4s M-N 71 71 1 71 71
2ti gold 4dS .o, 01921 M-N "91 97  93dJan’ll 93B 93E So Car As Ga 1stg 6s M-N 103%4  103* 2 103% 104
Pere Marquette—Itet 4s. 1955 J.J 70 Sale 76 70B 52 60 76%*4 Virginia Mid ser C Os..: 1910 M-S 112 Oct'Ob
Relnnding guar 4s i955 j .j 70-0 70 Feb'll . 68B 70 series B 4-5s 1 M-S 108*4 Deo’QU
CIIA W jios. 1921 J-D loo** Feb’ll "' 100%s 1007 Series E 6s.. M-S 100 100 1100 106
FlintA PM fi Os. 920 A-O 10*, ---- 1108 110*8 2 110 110*4 General 5a.. M-N . 107 Jan’'ll 07
1st consol gold 5s 1939 M-N  101)%0105*1, 103 Mar’'ll ... 100 103 Guar stamped. WU N . 105's Nsv 10 119
Pt Huron Div 1stg5s.1939 A-O 1014 100  101*4 101 10 101B 103*8  VaAsSo'w't Ist gu OS.20U3 j_j e SRebit "0 Ti0
Sag'l'us A H Istgug 4s.1931 F-A 1st cous 50-year 5s.. 1958 a_o 90*4 Eeb’ll j 944 97*4
Prl_‘:ill B* W  See zenu UK 5 W O As W 1st ey gu 4s5..1924 F_a 91  Feb'Ms ”l b d US
Philippine Ry 1st 30-yrs14s’37 J.j d o West N C 1st con g Os..1914 3. *, .
Pitts Cm A St B See Peun Co, 864 Mar'll 86" 88 o MN Ala see BASN I L 104 Maril | I 101
Puts Clevc A To! see B&O Spokane Internal 1stg os 1955 j. 102d 105 0
Pitts Ft W A Ch see Penn Co “TerA ol St B 1st g 4*48.1939 Ao oavg 32% a0 1 "2 102
Pitts McKees A V see N Y Cen! J. 1stcon gold 6s___1894-1944 F.A 1 v 112% Mar' 11 m 8 ﬁ?*i
P!Ltts Sli A IB EldlthSS.“%gf??jQ-JO u2B Jan’ll 112*%4 112*4 Gen refund stges...... 1953 3.3 ... 07*4 98 Feu'll (1798
st consol go! s . % J'lv’ St B M Bgo Ter gu g 0s.1930 A- 107*4 103*4 *, -
Pitts A West see BA O 93% J'ly o7 Tex AN O See 56 Pac Co - A 108*4 Fob’l1 Illosd 1081
L>ending Co gen g 4s........1997 J-J 96*4 97 *, 4 Tex A Pao 1st gold os. J-D %, * " 9
1V ttegistered 11997 J-J 97*4 Jan'll 121 gg*ﬁ 8;3*2 2d gold ino 5s.......... Mar 1104 9 1%4 Mg{]f;u? 19 I;LlO 4 111%
jersey Cent coll g 4s...1951 A0 90 97*a Ba Biv 1JB 1st g 5s. J-J . e :
Kenssclacr A Sar See 1)A 1j W Min W AsN W 1st gu os 30 F-A
Kioli A Ban see South Ky Tol AOC 1stg 68. 19 J-J 109
Rich A: Meek see Southern Westeru Biv 1st g AO no nod
Bio Gr West see Ben A Bio Gr General gold 6s J-D 101*4 103*4 Jan’ll
Koch As Puts see B HA P A-O 91 91d 90% 90% 18% 1813d
Koine Wat A Og seeN V Cent J-J 07% 97% 90d 97%
Kutland see N Y Cent Tol P As W 1st gold 4a___ 1917 3.3 91*4 Deo’ lo °
Cax i'uafs 11 see Pere 5Bam Tol StBAs W prlieng3*as. I926 J-J 89*8 Feb’'ll 89% 89d
OtJo ASGr isl 1stg4s..1947 . g, gg 87 goB g7+4  20-year gold 4s.. A-O 72 Marll 71% 74%
St B AsCano _see Mol) As Ohiol Coll tr 4s g Ser A 1917 F-A 81% Feb'll 81d 81d
St BAs iron -Mount See M P | Tor Ham /s Butt Istg 4s./11046 5. p 90 jMarll 00 90
StBAIBr see X KI4A ol St B UIsterAsBeIlstcougGs 1928 j.p 105*4 Mar’ 11 105d 100
StEouisAS F—Jong Os.1931 J-J 119 Mar'll.... 119 119 1st refund g 4s.......... 62 A.0 86 Oct '09
General gold 5s.............. 31 3.9 1078 ‘1078 "4 107 108 ~ Un RaoBB fe 1grgds..1947 3.3 100d Sale 100% 100% 119 100 101
St BAsS F UK consg4s..’90 J.J 90B Mar’Il! 90 90*a  Registerefl.. J-J 100 sals 100 100 09 d 100d
Gen 16 20 yr 5a ........ 1927 M-N 87*  87*81 25 1.80+4 88 yr eouv 4s. J-J  104d sale 104*  104% 103 d 100 *
Southw Div 1stg5s 1947 A-O Glia Mar IT nni. 101*;  1st Asref 4s.. y2U08 \.s “9o+g Sale 904 90% 96d 97d
Keuindiug g 4s 11951 J-J 81 806 823 Uroity AsNav coug4a.1940 3.5 g5 “ggxg 95 % 95 &7
K C Ft SA M coug Os..1923 M-N 110 Feb'll ¢y 110 116%  OFf Short Biug Istg0s. 1923 FA 111 114+ 11494 114% 29 11 Id 115d
KCFtSA.M Kyretg4s 1930 A-O 79*4 80d 38 77d 80d Lst consol g 5s - J-J 112 %Sale 112*4 112*4 “| {id 113d
KC AM KA B 1stgu5s.1929 A-O 100d Dec'09 Guar retuud 4 1929 3.0 “93%sSal %4 04 65 9% 94
0z'rk AsCh C 1st gu 55 9.1913 A-O 08% 98% i 07d 98% Registered.. 1929 53.p 94  Jan'09
St Boms S0 see IlTinois Cent | Utah As Nor gold 5s..1920 3.3 149 107 *8Dee’09
9tB S W 1st g4s bd ctts.1939 M-N 90d 01 25 89% 91  UrniNJ Kit A CCo see Pa UK
2d g 4s mo bond otrs...pIU39 J-J 78 Marll 1 78 78 UtahCentral see Bio Gr Wes
Consol gold 4s 1932' 3-D 78 78*8 08 76d 79  UtahAsNorth see Un Paeilio
Gray’s PtTer Istgug 6s 1947; J-D 101 ‘aAprio7 Utica As Black B see N Y Cegt
St Paul As Bui  see Nor PaciUo \J audalia consol -1s__1955 . p Nov'08
St P 51inn As .Man see Gt Nor Consol-Is Series B ... 1957 M-N g6 97d 9% U4 6 964 (74
StP A Nor Pac Ssee Nor Pac Vera Cruz A-P Istgu- iEs 1931 J-J 90*4.. 90 Apr’l0
dtP Ass’'x City seec st PAl A-u Ver Val Ind A W~ See Mo P
SA AsA Pa8sistgug4s...1943 807eSale 807 87 86% 874 Virginia Mid see South ity
8 FAN P istsinkigosljiold J 100 ... 1 Oct '09 W abash 1st gold os M-N 109dSale 109  109d 55 108*4 no
day F As West  see Atl Coast B 2d gold os...... F-A 100 Sale 994 100 29 98d 101
Scwbto Vdal AN E see Noraﬁsw lBC;ble_uture %erlefs 19393 80 J'ly'to
Seaboard A B g 4s stamped '60 AmO 867a 88'V » st lieu equip s fug os.. R ,
Coll tr refung g5s p roll M-N 100 100 1 ]ﬁﬁ 166"(8 1st lien 59 yr g term 4s. 1954 ’3"? "ég) 523’10' 100 100
AdljustmentSS.... 01949 F-A' 75%! 77e  1strelanilextg4s __1960 ;5 4 70 /1d 082 03% 71%
Atl-Birm 30-yrist g 4s.ei933 M-S gox4 86% Mar’ll 85*« 807 BetAsCh Ext Istg 5s5..1941 j_3 I||8d Jan’'ll 108*2 13)8(3
Car Cent 1stcon g 4s...1949: J-J 98 92 Oct’loi, Bes Mom Biy Istg 4s..1939 j«3 . Deo’'lo
Fla Cen /s Pen 1st g 5s.191.3 J-J 102 Feb'll 102 102 Cm Div 1st g 3Es 21941 Ao 5*4 Feb’ 11 74 75+
1st land gr ext g 5s... Tol As Ch Biv 1stg 4s... 1941 )\ g 83 Sop’'10
Consol gold 5s.. 106*¢Fell'tl__ 100 100*§ wat) Pitts Term 1st g 4s.1954 j.p 20 40 20 44 ag
Ga As Ala By 1st c 104*4 Mar’ll ..., 104*4 104*4 Cent As Old Col Tr Co certta. 48 1790 43 48d
Ga Car As No 1stgug5s 1929 J 104 BJau'll 104 104*4 2d gold 4s 1954 3 p 7*g 0 6 7d
SeabAs KoalstOs.............. 1920J 100 Apr'1o Trustco cert P
dher Shr AsSo see 51 K A X Warren see Bel Kao As West
Sll Sp Oca As G see Atl Coast L Wash Cent see Nor Pac
Southern PaciUo Co— Wash O As W see Southerln
Gold 48 (Cent Pac coll).«1949 J 92 93 92*4  02% 32 91*4 03 Wash Term! latgu 3>as..1946 F.A d
20- year(cony A4S ) 1929M 97*4 Sale 90 97*4182 9p*4 99+4 WestMaryland 1stg4s...1952 A0 gg*cé SZI(I)e ggd 88 6(1) gg d 29
Cent Pae 1st ret gu g 4s 1949 F 90*4 90*g 90 90B 47 90 o7x4  WVaCentAsP 1stgOs 1911 3.3 1554 100% Mar’ll 100's100%
Registered ¥ 97 Feb’iol.. WestN Y As Pa Istg 6s..1937 J.J  j099% no it 110 7 no  110*8
MortEuargold3® as..ltl929 J 91*, 92*4 91* 91E 92 Gen gold 4s 1943 A0 Tgge, 4 Mar1l 8l ggo, 884
Through St B 1st gu 4s '54 A 93 92 93*4  Income 6s.. K1943 Noy  ©7 7 34 Feb'07 ...J
GHAS AM APIst5s..1931 M 100 107 *%107BM 108B108*4 WestNo Car see South By
Gila VG & N Istgug5s.1924 M 1 Whoei'g As B E 15tg -1926 A0 |01d 105 105 Feb'1l lio1 105
Uous EAW T 1st g 05.1933 M 105 105*4 106* Wheel Biv Ist gold 55..1928 3.3 103 100 103 Htfolrll 103d 103d
1st guar 5s red ..1933 M 105 o, 10. . ExtenAs Imp gold 0s...1939 £ A *]00 ... 102 J'ue’'lO
H&TC 1stg5sintgu.,1937 J 110 111 109*4 Jan’ll .... 109*4 100%  Bit 1st consol 4s..... 1949 M-S “gaq 8a% 84% 84*6 4 84 80
Consol g Osintguar..1912 A 1084 109ss 1094 Mar 11 .... 109*4 109%4 . 20-yearequipsfos..1922 3.3 g7- 77 98d Fell'll ... 98d god
Gen gold 48 int guar..1921 A 91 95*4 94 JBobll. 94 9gexa Wilkes s East see Erie
Waco SN W (UvIstg6s’'3U M i \\',Vvl,l éGSI?SUOX F Slefé St P4511Fg4'\g
A AN W Istgug Os....1941 J IsCeuts0-yr Istgeu 4s J-J *, * *
Morgan's Ba gsTglst 7b.1918 A SupADuulivA termlst4s’'36 \.N 924 Sa'e 8% 4 Feﬁ?.. e|3§ 85*2 ggd
hﬂstAéJél\.llg%Sa..f..g. 1828 2 2111 111 Telegraph nml Telephone
Ore /s Cal lat guar g 0s.1927 J Am Telep As Telcoll tr 4s 1929 3.3 ggo; sale % 21
So PaoofCal—usE......1912 A 102 Jan'l1_102 102+ Convertible 4s -1930 b 10744 108 169 ° 108" 09 109 108
1st gold 6s F. 1912 A ., 1114*4 Beo'04 . Mich Statu Telep Ist6s 1924 FA ‘g8 906 994 09d 4 98 9o
1st con guar g 1937 M- 110 Jlay’07 N YTelep IstAgensl 4%8.'39 M-N (s 7 billb 08*8 9S% 51 98% gg*4
So Pao Coast 1stgu4sg.1937 J.J g4 5371 90 J'ly-09 . Pac Tels5Tel 1stSs..... 1987 J-3° 0/d galc 1y#8 07d 47 97 07%
San FrauTermlist is..1950 a-o  gpx4 92+%4! 02XMar'l | u2*t 03*g West Union col trour 5a.1938 J-J  gg94 100 do-s  09d 3 99*3 100
XexANOSabDlest g6s. I912:M-8 101*, Sale :101% 101% 1 101*» 101*8 Fd and real est g 4*aa...1950 M-N 9504 Sale 054 37 05  95%
Con gold 0s.....ccueveurnee 943 J-J 101 102*4 103 Feb’'lf.... 103 103 Conr 4s, Senes A .......... 1936 X-N 103*4 103% 1LB*4 Mar il 103 103%
JIi'>0EL.KANKUUs* UUNUS—Concluded.
(Hnnutncturing & Industrial .Manufacturing ifc Industrial
Distil SeoCorconv 1st g 55.’27 a0 78*4 Sale 78 78d 70d 79% U S Steel Corp— (coup .K1963 N 105*4 Sale o x4 105 d
E | duPont Powder 4ds.. 1930 3.p g3*3Sale 83d 83d 10 82% 83% S1 10-00 yros. (reg ..K1003 M-N 182*4 Mg?’(’sl/lu 425 :1L(())33“2 105%
Ueu Electric deb g 3da..1042 .o gy "~ " 81 Feb'll 81 81*4 Va-Car Chom 1st io-yr 6s 1923 j.p 101d 101% 101*4 101% 40 100d 102
10-yrg deb 58. 917 3D 147 148" 147  148d 145 151  West Electno 1st 6s Deo 1922 J-J  {00'q 100% 100% 101 10 100°4 101
Int Paper Co 1stcon g 6s. F-A 102*aSale 102d 102d 102d 10 Id  VvVoatuighouse E A~Ms t6s '31 JJ 92 daib 92 02d 36 91*8 08
. COSnS?DI convls f gfses ....... J-J 85 Sale 8ad 85 84 87 Ad EA |scelltlane4ous 1048
nt St Pump 1sts s___ M-S *, 91% 93% ams Ex col tr g4s......... M-S
Lackaw Steel Ist g 551023 A  ogte 90 93~ 850  Ubd 09% armourAColstrealeatdd»39 ) o0 S 88d 88d 5 sad 91
Nat Enam Aj Stpg 1st 5*..1929 J-D 95 05d 95 Mar'll 95 95d Bush Terminal 1st4s. ...1952 A.0 g,¢g 91*4 Feb’'ll 90 oOld
N Y Air Brake 1st oonv 6s '28 M-N 102 103 102 Mar'll 102 106 Consol os.... 1955 J.J '97d 97 Feb'll 97 07
By Steel Spgs 1sts f 0s...1921 J-J 97d 88d 07d Feb'll 07*4 97% DetM A Mldgr incomes..1911 A-O 35 20 35 Aug’l10
Bepub I AsS IstAi coltr0s.1934 A-O 103 d ... 103d Feb’ll 103d103 d Institfor Irrig Wks 4ds 1943 M-N 93% 90d Nov'10 i)
Union Bag Ai P 1stsios..1930 J-J 95dilaPl1 90d 96 Int Meroan Marine 4ds..1022 A-O 60*4 Sale” 65% 60d to() 04 osd
.. 90 96d Mar'll 02 6d lut Navigation 1stsfo0s.1929 F-A  79%4 g1 g 70% 79% 8 78 704
3 M-N % Sale 104d 104d 103%105 Morris* Co 1st s f4ds..1030 J.J Old 91d 91% Feb'll 91 02
U S Realty &1 convdebg5s'24 J-J 89*4 Sale "89% 90 89 90 N Y Dock 60-yr 1st g 4s..1051 F-A 90 00 90 00
U S Red A) Ref 1st sig 08.1031 J-J 78 82 82 ar’'ll 82 88 Pub Serv Corp N Jgon 5s.1959 A-O  94d ! 03d 94*4 40
U S Rnbber 10-yrcoll tr 6s."18 J-D  103% Sale 103% 103*4 28 103 101 Wash Water Pow 1st 0s..1939 J-J 102d . 102d 102d 33 102d 102d

*No price Friday; latest hid an

d asked this week. 6 Due Feb d Due Apr e Due May g Due .Cue ADue.Ply

IcDue Aug oDue uct p Doe Nov *Option Sale
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and

Yearly

STOCKS —HIGHEST AND LOWEST SALE I'RICES Sales STOCKS Range for Year 1911 Range for Previous Ytai
of the CHICAGO STOCK
Saturday Monday Tuesday Wednesday Thursday Friday Week- EXCHANGE
March 11 March 13 March 14  March 15 March 16 March 17  Shares Lowest Highest Lot est Highest
. >a. roads
+175 200 185 185 185 185 *180 185 *180 185 *180 185 15 Chicago City itv 100 185 Jan 11 185 Jan 11 169 Oct 185 Mech
12 2% *2 2%  *2 2% X2 2%  Last Sale 1% July’'l0 ___ Ch'cago & o*u Park.. 100 u- Jl
* 6 4 6 *4 G 4 6 Last Sale 4 Feb' 11 no pn*( ... eeveeeres 1 4 Feb 1 J*1)
€90 92 *90 92 *90 92 *90 92 Last Sale 91 Mchll hie Uys part rti T'___ 91 Aleh 7 93 Jail 21
24% *24 25 24 24 *24 24% *24  24% *24 241- 35 Chic Uys part ett 'I” —  23%Jaa 12 2594 Feb 3
+8 *8 9 *8 9 *8 9 Last Sale 8%  Mch'li Chic Uys part cti "3" 81- Feb 27
o> 5 *4% 5 *4 5 *4 5 Last Salt 44 _Mch'li Chic Uys part rtf 4" 4- Mi-h 1
5 5 5 5 *4% 5% 479 47s 4% 4% 403 455 386 li cago Subway. 100 3<s Feb 2 6 Mch 1 Jn-
€23 25 *23 25 *23 25 *23 25 Last Sale 247S Mch’ll Kans City Uy A"Lt-.100 20 .Jan3 Lo
*6712 70 *68 70 *08 70 *68 70 Last Sale 67% Mch'll Do pret 109 67% Mch 8 -7~ Mch
*112 22 *2L  22% 23 23 23 23 %22 23 *22 23 220 Jetropo W 7) Kiev__100 19% Feb 1 23 m.n 1 10
+60 68 *66 07 67 68% 68 68 68% 69 496 Do pref 100 65 Feb 1 51
*2112 22 *21% 22 21% 22 *21% 22 22 23 260 Northwestern Elev___100 21% .Menlo 23 Mch 2 15
*61 62 *61 61% 61% 63% 63 63 04 64 590 Do prel 100 60 Jan 11
*69 69% *68 69 69 69  *68% 70 90 00 344 7outh Side Elevated..100 68 Jan 9 72 Jan 14 J'ly
12 12 12 12 *11% 12% 12 12 2 12% 12 12 170 streets W Staple C L.10(. 9 Jan 16 13% Feb 23 7 Jly LVi Jaa
+48 52 *47 52 *48 52 *48 52 *45 50 50 50 15 Do pret 100 49 Jan 9 50 Jan 9 40 J'ly 104 Jan
_Miscellaneous
9% 95 9% 9% *9% 97S 9% 9% 9% 9% e<] | 934 600 American Can 100 84Jan 3 10 Jan 25 6% J'ne
812 81% 8H4 81% 81 81 *80% 81 81 8l 80% SO- 520 Do peel 100  76'sJan 7 8234 Feb 2  621- J'lv
*205 *265 %265 *265 Last Sale 265 Feb’1l ___ American Radiator..100 265 Jan 9 265 Jan 9 240 Apr 261 Dec
128 128 128 * 128 128 128 * 128 5 Do pref___ 100  126% Mch 9 130 Jan 14 1.6 Jlv
70% 764 76 76 *75 77 75% 75% *75 77 *75 77 35 Amer Shipbuilding__100 7134 Jan 4 79 Feb 6 Fe 841- May
*112 115 *112% 115 *112 115 *112% 115 1121- 112% . 4 Do pref 10U  110% Jan 6 112% Men 10 107 Au 112 Jan
*14112 155 14473 144711 *145 145% 146 140 *146 147 *146 147 75 Amer l'elep A Telcg.. 14155 Jan 7 140 Mch 15 131% J'ly
*57 58% 57 58% *56 57 58 58 56 56 55 55 603 Booth Msher'es com___ 401- Jan 23 59% Mch 8 31 J'ne
+55 57%2 56 56% *55% 56% 56 56% *54 55 *51 55 485  Voting Trust ctf 39% Jan 19 57% Mch 9 29 Aug 41 Deo
*79 81 80 80 80 80 80 81% SO 81 79% 80 498 Do pre_f— Jan 14 81% Mch 15 J'ne V4 Jan
52 Feb'11 Cal & Chic Canal A 13_100 51 Jan30 52 Feb 2
*1 I's  *1 1% *1 ug  *1 1%  Last Sale 1 Nov'09 Chic lirew'g A Ma.t'g- 1 Eeb
*2 *2 3 *2 3 *2 3 Last Sale 3 Oct'10 10 pro’
51% 515, 51% 51% 51% 51% 51% 51% 50% 51 665 Chic Pneumatic Tool.100 41 Jan 3 2l
+119 120 +119% 120 119 120 118% 119 118% 119 121 121 572 Chicago telephone ..100 115 Jail 25 123 ' Feb 10 110 Alav
*155 150 1547) 1547s 155 155 165 155 155 155 115 Clue Title A Trust___100 1511-Jan O 2 Au 16: .Men
12252 123 122% 123 122% 125% 125 130% 126% 130 ]3}52/ Fl%Bm 11,697 Commoilw th- Edon. too 113~ Jan 19 130% Mch 15 108- J'ly
eb' Jan
11% Mch'll *Jan
78  Jan'll .
*94 95 94 94% 94 95 *94% 95 9434 95 95% 9534 475 Dlgmond I!\\/Iatcl"l" 100 92% Feb lo 82(0 12i -t\
o rights
6412 642 65 65 64% 65 65% 65% 6534 65% 66% 60% 295 [Pmols linck 1(36 61 Feb 17 70 Jan 20 J'ly
47 Mch' 1l
40 46 47 47 47 48 48% 48% 48 48 48%  48% 332 M Crum-Dowell Co0..100 45 Mch 3 67 Jan 3 4J* Mcb
+95 95% *95 95% 95% 96% *95 97 *95 97 90 96 220 Do gref 92 Mcb 3 98 Feb 2 is
Mliw A Chic Brewing___
Do prcl
1221s 1221s 124 124 123% 123% 124 124 124% 128 127% 128 750 National Biscuit 100 117% Jan 17 128 Mch16 mi Aug 119 Dec
+125 127 126 126 125 123 *125 127 1-6 128 61 Do pref... 100 123 Jan 3 128 Mch16 H8 .Ply
*117  118% 118% 118% 119 120 119% 11978 *119 120 *119 120 205 i 1151- Jail 11 120 Mch14 104 Fen 145 Oct
11812 118% *119 120 *119 120 *119 120 *119 120 *119 120 2 Do pret 100 118 Jan 18 119 Feb 25 112 Feb
100 106 105% 100 106 106% 100% 100% 106 106 105% 105% 571 People's Gas LACoke.100 103 - Mch 3 108-8 Jail 19 103 J'ly
11-16 Mch’'Oj
18911 189'2 188% 189% 188% 189% Cl41% 190 cl43% 145 144% 145 ! 2.890 Sears-Hocbuck com..100 192% Jan 31 148 Feb 186% Nov
122 122 121% 122 122 122 122 122 120% 12011 287 Do pref 100 119 Jail 11 122 Mchll 1161- Aug '22  Mch
10011 100-% 100% 100% 100% 100% 100% 100% 100% 1001- 100% 100% 1,838 Swift A Co 100 100% Mch 13 102% Alch 7 100 Dec 10jV Jan
166 160 *165 169 *166 169 *160 169 *165 167 165 105 3 The Quaker Oats C0..100 165 Mch 7 170 Jan 13 155 J'ly
104 104 104*2 10412 *103% 104 *103% 101 *103 103% 104 104 12 Do pref 100 102% Feb 1 101 J'lv
*512 5% *5% 5% 52  Mi 5% 5% 434 5% M 5 685 Unit Box lid A P Co0.100 4% Mch 16 7 Jail 3 1=V Jan
76% T6% 734 T7% 1% 78% 78% 781- 77% 77% 1,590 United StatesSteel com.. 72% Jan 3
€21 22 *21 22 %21 22 *21 22 21 21 110 Western stone 100 21 Jan 16 25 wJaa 27 15 Juc 263 Dec
Chicago Bond Record Chicago Banks and Trust Companies
BONDS Outstand- Surplus Dividend Record
CHICAGO STOCK Inter- Price Week's u'ds Rang3 NAAUI ing ant
EXCHANGE -si Frliay Range or Sold for Stock Profits In In L'zr- Last Paid
' Week ending March 17 P.riot March 17 Last Sale Year 1911 t T 1909 1910 ol %
Rid Ask Low High No. Low High Calumet National ilO0.000 16443,936 0 6 An Jan 'Il, 0
Amer Strawb'd 1st 6s. 1911 1- - A 100% Jan'll 100% 100% Chicago City. 500,00v  1/220,028 10 10 jsi Jan 'Il, 5
Armour A Co4hi__1939 J 1<t 93 Sale 93 93 1 92% 933s Contl'tal A Comm Nat 20,000,000 10,259,443 yy Jan 'll, 2%
Booth Fish Co DebG 55’17 J - J ¢ 10) 100 100 3 90% 100 Corn Exchange Natioua JOOOQOOv 5,666,407 12 16 y-j Apr'll, 4
Booth FIsh.Co Deb G5s'24 J - J+— 100 100 100 14 90 100 Drexel State 200,000 2/31,317 J 8 y-j Jan 'lI, 1%
Cal A So Ohio liy Co Drovers' Dep National. 0000 435,906 10 10 y-j Jan 'll. 2%
1st M 5s..cccciviiiiicns 1927 ¥ A 102  J'ne'09 Englewood Mate 200,00b 1/41,195 G G y-) Jan 'll, 1%
Cass Av AFG (StL)55'12J3 - J 101% Oct' First National 10,000,000 11,263,810 12» 12- y-M Dec 31'10.3u
Ohio Hoard of Trade 4s1927 J - 1) - © 100 May'lli Hrst Nat Englewood___ i00000 tel81,967 10 10 %-m Dec31’ 10,2%
Chicago City Uy 5s__ 1027 F - A 102% Sale 102% 102% 3 102% 102% Foreman Bros B k'g Co. 1,000,000 543440  Priv ate Ba 1A
Chic Consol Br AMItOs___ J - J 103 Apro4 Fort Dearborn National 1,510,000 479,664 8 8 y-j Jan 'll, 2
Chic Consol Trac 4 Hs 1939 J - 1) 50 ApraJ Hibernian B k'g Ass'll. _  1.o0OO.OOu 1,030,239 8 8+2 y-j Jan T1.2Z
Chic Auditorium Ist5s1929 F - A %™ Jan’'06 Kaspar State Bank LOOU,  2/162,441 10 10+ 15 J-j Jan 'Il, 5
Ohio Jc HU 1st M g 58.1945 M- S 94% Dee'OJ La Salle St National .. 1.000,000 252.715 Beg. b us. Ma y'io V.90, p.1277
Chic No Shore Elec 0s.1912 \ - O __ 87 Feb’06 Live Stock ExclTge Nat 1,260,000 537.632 io 10 y-M Dec31 10.2%
Chic Pue Tool Ist5s.al921 J - Jt 89 91 91 Mch' 1l 87% 91 Monroe National 300,00., 65,980 4 4 y-r Feb 'II, 1
Chic Ity Os 1927 1 - A 98% Sale 98% 98% 18 9733 98% Nat Bank of Republic.. 2,000,000 1,328,008 8 8 y-J Apr 'll, 2
Chic Uys 4-5s series "A" A - O ¢ 94 933 Mch'll 93% 9434 National City___ r1,500,000 488,554 6 G y-j Jan 'll, 1%
Chic Uys 4-5s series “13° J - D t 83% Sale 83% 83% 25 82% 84% National Produce 250,000 87,026 3 4 y-J Jan 'll, 1%
* Chic liys 4-5s series "C’ F - A 90% Mch'10 North Avenue State___ 200,000 V73.808 6% Y-1 Apr 'Il, 1%
Clilo Uys coll 6s___ 1913 F - A U0o0% 100% 100% 100% 24 99% 1003s North Side State Sav'gs 60,000 1/29,746 0 6 yJ Jan 'll, 1%
Cldc Uys Fund 6s5..1913 F - A 100 Jail’'ll __ 100 100 North West State_ 200.00U v2 1,320 4 y.j Jan 'll, 1%
Chic Uys Tcm Ctfs 1st 5s t 98 98%  98% 98% 20 97% 98% People’s Stk Yds State. 300,000 110,632 7 0-1 Dec31'10 2
Chic K 1 A P HU 45..2002 M- N 66% Aug08 .... — — Prairie State____~_ 60U00 74,571 6 6 Q-M Dec30'10,1%
\L- b 66% July'Cs Railway Exchange_ 260,000 ,308 None None Jan 08, 2
Chlo Telephone 5s___ .1923 J - 1) ¢-- 102% 103 Mch’l1 102 103 Security 300,000 2/193,493 4A QJ Jan I, li*
Commonw-Edison 5s. 1943 M- s 01% Side 101% 101% 29 100% 101% South Chicago Savings. 200,000 ,00 G 7Aa y-J Jan I, 2
Chlo Edison deb 63.1013 J - J 1007j Nov'10 ___ South Side State 200,000 2/8,761 i>* G y-J Jan 'll, 1%
1st I 5s July 1926 A - O 1 997j-—— 100 Keb'll 100 100 State Bank of Chicago.. 1,500,000 1,922,279 12 12 y-i Apr 'll, 3
Debenture 5s 1920 11- S 100% Aug’09 Stock Yards Saving*___ 250,000 193,197 8 8 y-M Dec31T0,2
Commonw Elect 55(>1943 d - ©tioi 101% Feb’l 1 100% 101% Union Hank of Chicago. 200,000 1/41,261 6 6 M-N Nov TO, 3
Dla Match Con db 6s.. 1920 104% Sale 103%  104% 24 100% 104% Washington Park Nat’l 100.00) te8,604 See V. 90, p. 159
Illinois Tunnel 0s lu2« J - D 80 Dec’'08 — — — Wendell State 5U.U0 1/8,719 None None Q-M Dec31'08,1%
Kan City Ky A Light oo Central I'ru-t Co of I11.. 2,000,000 945,794 7 tyt yy Jan Il
Co 5s 1913 n-n t 97% 98% 96% Jan'll 9%6-% 96% Chicago Sav Bk A Tr__ 1)600,000 112,237 6 y-i Jan Cll. 1%
Knlclc'b'ker Ice 1st 5s 1928 A - O 97% Feb’ll 9734 97% Chicago Title A Trust.. 6,000,000 t 1,627,998 6 7A y-J Jan '11,2
Lake St El— 1st 5s— 1928 J - J 79 Sale 79 79 2 77 80  Citizens Trust A Savings 60,000 1/8,045 4 6 A-O Oct910 3
Income 5s ...1925 Feb 16 May'00 .... Colonial 'Trust A Savings 600,000 473,133 8+2 8+2 QJ Apr 'll, 2%
Metr W Side El— e Cont A CommTr A Sav. 3,000,000 446,951
1st 4s.. ...1938 F - At 84% 84% 84% 84% 10 82% 84% Drovers’ 1rustASavings 200,000 134,902 8 8 QJ
Extension g 4s 1938 J - Jf 81% Sale 81 81% 8 78% 81% Farwell Trust Co 1,500,000 223,720 3 G y-j Jan 'll, 1%
Morris A Co. 434 1939 . - J { 91 92 91% Mch’ll 90% 9134 First Trust A Savings.. 2,500,000 3,420,105 16 12 Qg-M Dcc3T10,4
North West El 1st 4s5.1911 \I- 8 98% Sale 98% 08% 176 96% 98*4 Guarantee Irust A Sav. 200,000 2/23,829 Incorp orated 1908 V.87. P.113S
No W G-L A Coke Co5s28 y - m { 99 99% 99 Apr' 10 Harris 'Trust A Savings. 1,250,000 1,636,301 9A 1+5 y-j Jan ’lI, 3
Ogden Gas 5s 1945 n-n t 92 92%  92% 92% 2 92% 93% Illinois Trust A Savings 5,000,000 8.976,802 16+ 4 10+4 q Feb20'H, 1
Pearsons-Taft 5s 1916 1 - u 98% - 100% Mch" Kenwood Trust A Savgs 200,00) 2/56,962 OH 7+1H Yy j Dc31TO,I%v
4.40s 96 - 96% Mch’'10 — .. Lake View 'lrustASavgs 200,000 1/42,714 5 y-1 In I, 1%
. Feb’10 — — — Merchants’ Loan AT r Co 2,000,000 6.110.397 12 12 Q) Apr 'll, 4
4.80s Series F M- X [ Al J— 9812 Mch'10 Metropolitan 1rust ASav 750,000 229,803 0 6 -] Jan 'll, 1%
Peo Gas L A C 1st 65.1943 A - O 121% May'09 Michigan Avc T: Co___ 200 000  2/60.665 Beg. b us, Oct glr 0V91.P.1221
Refunding g 5s----1947 M- i 101% Sale 101%  101% 1 101% 101% Northern Trust Co 1,500,000 2,525,359 8 8 y-j Dec31'10,2
Cldc Gas ILAC 1st 5s1937 | - J 1103 103% 103 103 4 103U 10312 North-Western TrASav 200,000 1/72,600 0 6 J-3 Jan 'll, 4
Consum Gas 1st 58.1936 J - D tioi 101 Doc’ 10 People’s Tr A Sav BKk. 500,000 149,758 Beg. b us.Dec 1TO V. 92. p, 96
Mut’'l Fuel Gas Ist5s1947 M- N 10034 Oct’10 Pullman Trust A Savgs. 300,000  2/235,977 8 y-j Dec31'10,2
South Side Elev 4%s.1924 J - J 93% Sale 9334 9334 7 93 94 Sheridan Tr A Sav Bank 200,000 2/21,435 Beg. b us. J'ly 12°0 9 v.89.P.141
Swift A Go 1st g 55...1914 1 - J (101% 100%  100% 1 100 101% Standard Tr A Sav__ . 1,000,000 268,531 Comm enced  bus. Sept 6 1910
Union El (Loop) 5s..1945 A - O 88 Apr'10 Stockmen's Irust ASav 200,000 2/35,78: 5 sA JJ July TO, 3
United Box Board ool 0; 26 _____ 70  Aprio Union Trust Co . 1,200,000 1,225,974 *8+2 8+ 2 Q-M Dec31'10,2
General mtge 6s. 1-J 60  Mch'll 66 60 W.est'n Trust A Savings 1,250,000 87,857 6 6 QJ Jan 'Il, 1%
Western Stone Co 5s.. 1909 A O 85% July’'08 __ West Side TrASav Bank 200,000 129,032 6 y-M Dcc31'10,2
Note.— Accrued Interest must be added to all Chicago b ond prices. WY-ciodJamn TrA-~avllsn i 200,{i00 1/55,622 6 J Jan 'll,2
+Bid and naked prices; no sales were made on this day. tMch. 7 (close of business) for national Banks and Mch. 8 (opening of business) for State Institutions. JNo

price Friday; latest price tills

week,

a Duo Dec. 31.

6

Duo June,

k Also 20%

In stock,

n Capital to be Inc

reased to 31,000,000.

q Dividends are paid Q-J. with

extra payments Q-F. r Proposition to Increase capital to $2,000,000 ratified Jan. 10. Bee V. 02, p. 96. t In addition the equivalent of 4% more came from First
Trust A Savings Bank, tDec. 31 1910. wu In addition the equivalent of 1% came from First Trust st Savings Bank. * An extra payment of 1H% was made Dec. 14
1910, wJan. 7 1911. z Increase In capital to $2,000,000 proposed, Vv Jan, 0 1911. r An extra dividend of 2% was paid Deo. 20 1910. «Ex-etook dividend of 33% %
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICKS—NOT PER CENTUM PRICES
Saturday Tuesday Wednesday Thursday Friday
March 11 March 13 March 14 March 15 March 16 March 17
*106%s 106, 107 10733 1077S 10812 IOSlg 10879 108 108 108
*102'2 103 *1021* 103  *1021* 103>2 1021* 1021* #1021 1031, *1021 1031,
2281% 224 2241* 225 22452 22412 224 224 224 224 224 224
12812 120 1287s 129 129 129  1281* 129 +1281* 129 *12812 129
#2100 aeeee 10 210 210 210 210 *210 210 210
11714 11744 1IGI2 117%4 116)3 H7  no 11034 1151* 116 1151, 11512
*_ 209 * 298 295 208 * 297
151* 16 16  *151* 16 *I51* 16
*72 *73 75 Last Sale 75 Mch'll
*812 a  *81* 9 *81* 9 S0 9 Last Sale 9 Mch' 1
*41 *40 *41 *41 Last Sale 41 Mch'll
159 {00 *_ 158 * 58 *___ 158 * 158 *-m 158
110 no TIOSI* 1081* 10712 I0&I2 ¢__  1081* * 1081* 107 107
*264 *264 Last sale 265 Feb'll
127 127 *127 1272 127 1271, 127 L2vl* 1271, 12712 127 1271,
*13212 133 133 133 133 133 133 134 *133  13U* *133 134
*91 92  *9112 9212 *91 92  *91 93 9U* 9152 *-emmn 9U*
*213 215 *213 *213 *211 *211 211 211
*012 1744 *161* 17%4  171* 173, 171* 172 *171*
88 88 88 88 88 8s 88 88 88 8712 8712
T49T* 14934 149b 150 1493, 14973 148 148'4 147 148 1471, 1473,
*140 140 141 *140 140 140 *140 140 140
*210 Last Sale 210 Jail'll
*18412 187 *184 184 1811, 183" 183" 185 185 *185
*39 41 *38 40 40 40 40 41 *40 41 *40 41
112 112 *10912 10012 1091c 1091* 1091* 1091* 1091* *108  1091*
+lOOU 10112 *971* 981* 981* 9«1* 09 9917 *99 100 *99 100
17212 17212 1721, V23 17312 175 1751, 176  17d38 175% 17513 1751,
*9044 0114 *91  9I*2 *91 9U* *91 UU* 91 91  *91 91%
LT — *158 *158 158 158 *158 158 158
92 9@ 9178 92 9173 927  911* o2 92 92 92 92
103 103 103 103 103 103  1021* 103 *1021* 103 +1021* 1023,
55 55 513, 5112 56 5502 50 551, 56 553, 563,
104'2 10417 1041* 105 105 105  1041* 105 1043 10473 1043] 105
4 479 42 42 43, 5B 5 *-3, 5 *43 5
153S 151* *153s 16>* 153, 153, *15% 161* #1572 1
*11712 1181* 118 1183, 118 1181, 118 1193, 1191, 119 119
116 117 116 117 1161, 117  116™ 11679 1163, 1171 not* 1171
14434 145  1443. 1451. 1443, 1461* 146 140 146 L 141 1461s
330> 331* 341* 311* %35 3512 35 35 3478 35
9234 1] 93 931, 93 931* 93% 94 931* 94 941, 941,
8 10 978 975 *97s 101* 979 979 10 10 *10 1012
21 22 *221, 23 221 2252 *221, 221 *221, 221* *22', 2212
5t 81 1ot 5 e s 4 8 §3|4912'\/|§2c;"
1511, 15111 1511, 1513, *149 150 *150 15034 151
Ids IC4 94 10 *93, 10 10 101g 1§8%§ 10 97S 1018
288 288 288 291 292 1292 202 0 290 290 2893, 290
14912 14912 149 1194 149 1501* 1491* 150 1493 150 1491, 150
93 93 o3*g 9383 933, 933, 937y 94 933, 923, 923,
96 9678 967s 97 7" 97" 97 96Ig ger2 961* 963,
216 216" *2101* 218 *21034 220 *217 218+ 217 217 217 217
*3U 5 4 4 4 4 4 *112 11? 11’211 m5i
* * *114 , ;
st M R he et 0 lierr 116+ Mt el lis’ lislt
o144 145 14412 145 *144 145 2143 143 143 143 143 143
+100 *100 *101 101 Last sale 101 Mch'll
1585s 1593s 15570 1B9J» 150 1593, }]5-212 160* 153*3«1360| léwl*MclEg)lllc
*13~ 1312 ijio *1 1% ast Sale
1003 1004 1&3 101> 1003 1001~ 1001 |00|2 1001 10012 1001* 1003,
#301* 311" *301* 31*2 *31  3U, 31 3l 3H2 301 312
277s 2778 2734 2734 *2678 28 *2Glg 28 273 273, 273, 273,
181 182 180 181 ' 181 182 182 182* 1821* 1821* 182 182
57 57 57 57 571* 573, 257 5I'g 57 57 57 57
«28384 2014 281* 20 283, 283, 281* 28 83S 281 28% 2835
704 761*  761s 17 7713 782 7814 s TIIS , 1738 Ty
11814 1181* 118 1183s 11812 1183s 1181* 1187g 11S78 119 ~ 119 = 119
*20 ' 2012 *19*2 201* 20 2138 20*g 2079 203, 2078 2012 2079
*92 95 93 9312 94 94 94~ 94 93 93 *93 94
54 52 51* 5* 54 fi 5., 5L, *5 51*
*7 w2 7lg 71?2 ™3 13, 71* pa 13 73 10
34 35 34 34 341* 341* +34 35 35 33 3412
621* 625% 623, 63lg 631, 643, 643 65 641% 6410 635 04
€232 234 232 23l 24 243, 243, 2478 243, 25 25 25's
v*14>2 15 1 1434 1475 15 1434 15 147s 1478 141 141*
*4 x4 4 *41, 412 14 ax 41, 41, *41, 41*
* 50 50 *50 60 .50 50 *.50 551*50 .50 .50
#1212 13 *121* 13 13 13 *123 13'4 *1212 131, 13 13
533 5% 51* 5lc  *5 x5 59 45 &4
1788 173, *171* 1734 17-3, IS 173, 1/3, *171* 18 »17~2 1774
51 52 51 511* 5112 52 2502 51 502 5034 50-2 5012
603 505 98 408 500 +500 510 *501 503 *500 503
*12%4 13 *121, 13 *121, 13 *12 13 Last sale 121, Mch'll
*05 .07 *05 .07 *05 .07 *05 .07 Last sale .06  Fcb'll
64 64 65 65 641* 653s 6518 @3B 6478 65
33, 33U 4 *4 4 4 *4 *413 4%
121s 1274 12 123 12", 121* 121* 12s 123 123, 123, 123,
Last Sale .18  Mch'll
*x5 (T wg2 "a'lr "6i* "0-34 P2 93 *9
s 15?1% 51516 61, 64 61* 6M 69 6516 6%
34 34 34 3412 331* 331+ 33 3B 3212 33
63, 5 15-16 5% 51516 1-16 6 6316 6 1-16 0O's
22 223, 22 221, 221, 23 23 231, *23_ 281* 23 23
**2 13 b3 13, *15s 13, *I>  17g 13, ,  *1*3 13,
1 * 128 1»g 1212 123 123 123, 121S 1212 *12 121,
*3034 311* *303, 312 *303, 31 303, 3034 301* 303, - -
83  831* 88K 884 88U 881, 884 sg2 88l* 89L J—
*1234 134 13 13 13 131, 13U 131, Jmm  *121* 131
62 6l* 612 62 6710 G*6 7-16 82 63 62 01*  61*
*2 g *2 »3 9 9 2 2g 22 *2 212
3 35 343, 35 3473 351* 351, 3512 351, 3512 H#3 3B
412 44 AU e 43, 5 *41] 43, M m1 412 412
63, 68 63, 7 7 7 7 7 665 Gb
80 8 *so0 1 85 .85 *85 1 * .80 1 *.80 .90
1 19 19ig 191, 10 = 19% 19" 191* "I<j% *19%
*21* 3 2% 2*% *23, 3 9 255 21*  Bs 2
04113 ggg 8, 4 431, 44 %43 44 43 43 *il3 45
, , 19%s 19 191, 19 1913 21812 18%
*21* 3 =21 3 B B, 3 Last Sale 23, Mch'll
o un 1078 11 11 n 11 II's *11_ Hi, s 1H3
28 28 28 2873 2812 291* 29 291, 283 2&3 28U 283
*6>3  6* 6 6 63 Olo 6 6 *6 6 6
64 61, 6 6 6 6 6s 62 C2 6&
*80 90 *SO .96 *50 .80 Last Sale .75  Mch'l
* 39 383, 39 381* 3912 39 39 *391* 40 391, 301,
*110 112 no no 110 110lc no no *108 112 *108  1081*
*11 13 *11 13 *11 13 %1312 13 1212 121* 128 121
*67 68 68 68 68 68 68 68 *03 69 68 08
*17 171, 17 17 *163, 171, 171, 1738 171, 1712
*1 n3  *1i 18 *1 I'g *1 Hg Lo-sl Sale Us Mch' Il
*1034 *107s 11 n 1n 11 11° *103, HU *107s 1
98 98 .95 .95 ___ *92 1 __
3734 373, 361* 361* 3612 361* 37 37  *37 _ 38 36 36
44 p4 49 4g &g Ifl 42 *4 438
15 15 1473 15 15" 15 15 15 15 15 *141, 15
*42 42 44 41 41 *11 45 *41 41
48 “ &8 4 4, *4 41, 49 48 4 3 41, T AR
3B 35 35 35 35 35 35 35 35 35 35 35
471% 472 4T1* 48 473, 48 A77S 4779 473, 473, 471* 473,
2% 22 e 21x 21 2'2  *21» 23, 2% 2% *21  21*
*131, 133, I3y 131* 137y 15 141* 14-s 143 1412 *1312  111*
*44  MM1* *441 4134 44Tg 4479 4ATg 44-g *443, 451, *43 44
ol* 2 *134 o w3 2 ello 2 Last Sale 2 Mch'11
B TS *7 71, 71, TC 4719 8 71, 8  *71* 81,
120 120 118 118 1181* 120 2115 115 *113 115 *113 115
*1 2 M 14 *14 5 12 D8 *IL, 18 x4 1y
«Bid and aaked prices. dNew stock. eAss't paid, b Ex-stock div.
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n Ex-rights.

Sales STOCKS
O the BOSTON STOCK
Week EXCHANGE
Shares
Railroads
225
11 Do pref..... 100
253 Boston A Albany 100
355 Boston Elevated 100
86 Boston A Lowell.. _.100
821 Boston A Maine . loo
7 Boston A Providence. 100
100 Boston Suburban El Cos.
o pret .
Boston A Wore Elec Ccs.
o prel___
20 Chic June tty & USY.100
20 Do prel 100
Connecticut itiver___100
225 Eltchburg, pref 100
374 Ga Ity A Electric___too
10 Do pref 1
Maine Central..___100
200 Vlass Electric Cos 100
236 Do  pref 100
2346 N Y N H A Hartford.lot
"“gg Northern N il 101
Norwich A Wor pret.lOi,
».g5 Did Colony.
142 Uutland pref____ 100
27 .Seattle Electric_____ 100
13 Do - pref o
85)3 Union Pacific 101
17 Do  pref 100
1 Vermont A Mass___ 100
g51 West End st 50
100 Do pref 50
Al A slceulméehgus 100
mer Agricu em_
3’7433 Do pref 100
432 Amer Pneu Service__ 50
125 Do prei'...15. 150
g8g7 Amer Sugar IteUn 100
621 Do  pref 100
7,973 Amer lelen A Teleg..100
255 American woolen lou
750 Do  pref . 100
142 Atl Gulf A WISSL.100
46 Do pret 100
Boston Lan 10
115 Dumb Telep A Teles.100
630 East Boston Land
352 Edison h'ec llium___ioo
979 General Electric._ 100
2,013 MassachusettsGasCos 100
894 Do ret 100
45 =Vlergenthaler Lino___100
78 Mexican Telephone.. 10
40 N E Cotton Yarn___100
128 Do pref.. ...ioo
335 N E Telephone______ lou
Pacific Coast Power.. 100
787 Pullman Co
iteece Button Hole. 10
1.018 Swift 100
28 Iorrlngton _ 25
67 Do pref____ 25
875 United Fruit 100
1,598 Un Shoe Mach Corp.. 25
677 Do ref 25
8, 505 U S Steel Corp 100
439 Do ref_ 100
1,129 West 'lelep & Teleg. _10(,
116 Do pret ioo
Alining
230 Adventure Con... 25
530 Algomah Mining .. 25
91 Adouez..
6,220 Amalgamated Ooppcr 100
1,865 Atn Zinc Lead A Stn.
790 Arizona Commercial. 25
360 Atlantic 25
650 Bonanza Dev Co iu
500 Bos ACorbCop AS1I Mg 5
310 Butte-Balaklava Cop. 10
710 Butte Coalition. 16
856 Calumet A Arizona.. 10
95 Calumet A ilecla 25
Centennial 25

Cons Mercur Gold.... |
399 Cop{aer Uange Con Co 1(2)9

. 20

3014 East Butte Cop Min., in
Elm Ifiver 12

“516 Franklin 25
0.246 Giroux Consolidated. 5

133 Granby Consolidated. 100

3,813 Greene Caiianea 20
320 Hancock Consolidated 25
120 Helvetia Copper 25
655 Indiana Mining 25
168 Island Creek Coal__ |
369 Do prefa.. i
310 Isle Boyale Copper..

1,753 Kerr Lake

200 Keweenaw Copper__25
2,215 Lake Copper Co 25
125 La Salle Copper____ 25
905 Mass Consol---- - 25
no Mayflower 25

300 Mexico Cons M A'S .. 10
907 Miami Copper------------ 5
26 .Mohawks=---------==-nmmeee-- 20

957 Nevada Consolidated. 5

New Arcadian Copper 2o
1,060 Niplssing .Mines--------- 5

North Butte 15
2%%(1) ‘North Lake 5
420 O*Ibway Minin 2!
Colony.
472 Old Dominion Co___ 25
165 Osceola------mmmemmeeeev 25
no Parrot Stiver A Cop. 10
55 QUINCY--------mmmmmeeeee- 25
330 Bav Consol Copper 10
Santa Fe Gold A Cop. 10
345 Shannon-------------- --10
@ South Ltah M A’ S 5

77 Superior: 25

619 Superior A Boston Mtn 10

6,203 Superior A Hitts Copp 10
7 Tamarack___

700 Trinity 25
1,013 U S Sme t Bef A Min. 5C
ge1 Do pref.. .. 50
1.20Cc Utah-Apex Mlnlng_ 6
2.19C Utah Consolidated__ t
95 Utah Copper Co It

Victoria 25
8oc Winona E
31 Wolverine 2:
150 Wyandot 27

a Ex-ill/, and rights.

Range Since

Kitt,

Lowest.

102ig Jan 5
10113 Jan 3
*223 Feb 28
*1271* Feb 3
207 Feb 1
115V] Mch 17
295 Jan 10
14 Mch 1
72 Jan 6
6 Feb 15
38i2Jan 3
157 Jan fl
107 Mch 17
265 Jan 31
126!-. Feb 4
1171* Jan 23
86 Feb 20
211  Mch 17
liii2Mch 8
833, Jan 9
147 Mch 16
139 Jail 13
210 Jan 26
183 Mch 15
32 Jan 26
*106 Jan u
zJ-% Mchlo
171 Jan 3
90 Mch 0
158 Feb U
8ji2Feb 1
102 Feb 27

461* Jan

1451, Jan 10

71, Jan 18
2873, Jan 24
*145ts Mch 3

873 Jan 3
Jan 3
Jan 4
Jan 25
Jan 3
Jan 3
Jan 14
Jan 9

1163, Jan 3
16% Jan 17
89 Jan 23

5i, Mch 8
6 Jan 24

23 Jan 27
13 Jan 12
378 Feb Ib
.50 Jan 5
1U2Jan 13
4™ Jan 30
172 Mch 9
46 Jail 19
47) Feb 27
ill* Jan 3u
.05 Jan 6
04 Mch13
3 Feb
1l*s fan 11
15 Jan 30

111, jan 30
303, Feb 27

2 Jan 28
331, Jan 27
41, Jan 5
6% Mchlo
.20 Feb 18
.03 Jan 19
1858 Jan 28
2i*Jan 26
42 Feb 14
1833Jan 5
2i? Mch L
10* Jan 3
26'? Jan 30

93, Jan 2C

li, Jan 25

January 1.

Range for Previous

Year MOim.
Highest. Lowest. Highest.
10S7g Mch 15 OB* J'ly 123'g Jan
103's Feb 1 971* Aug 1041, Jan
226 Feb 15 218 J'ne 234 .an
1297g Feb 1 r122 Aue 131H| Jau
216 Jan 4 200 J'ly 227 Teh
1223g Feb 15 /ills Dee 152 Feb
000 Mch 6 280 Oct 30 NOL
16 Mch 15 14 J'ne loig NO1
75 Mch 9 70 J'ly 76 Api
9 Feb lo 8 Mch 1U2 Sep
41 Mch 7 35 Aug 48 jau
161 Feb27 139 Sep 160 Deo
113 Feb 20 Jlou Oct 118 Jau
265 Jan 31 260 Oct 270 Mel
130 Jan 4 124), Sep 1331"Jan
13f Mchi1s 1U4 JcU 123 Oct
93 Mch 7 85 Apr 90 Oct
215 Jan 18 202 Feo 218 Dec
19 Feb 1 141, J'ly 21K NO1
88 Feo 2 76 J'ly 883 NOl
151% Feb 23 149 Apr 1628 Mch
142 Alell 6 139 Dec 141 Dec
210 Jan 26 210 Mav 212 Mch
189 Jan 0 1811, Sep 200 Jan
43 Feb 21 25 Alaj 44i2 Nov
112 Feb 27 103 Aug 116 Jan
1023, Jan 9 9831 Auv 106 Mch
180-g Feb 6 15.,11J'ty 2041* Jail
94% Feb li 8*], J'ly 10J38jan
160 Feb 2l 151 Oct 168 Jan
9279 Jau 83 Sep 951* Mch
105 Jan 10 so J'ly 109 Feb
5912 Feb 28 56 J'ly 491" Oct
105 1Mch 1 Ohl2Dec 106 Se
61* Jan 20 4 Dee 87, Fel
1ji, Jan 31 133 Dee 24  Feb
122 Feb 27 HI Oct 12/3g iMch
no Feb 2 11310ct 124 Meh
146% Feb 3 127, J'ly 14379 Nov
3.3, Meh 7 26 J'ly 391" Mch
Oa* Feb 8  901* Dec  104'] Mch
1W* Jan 25 1 Mch Ju"Jan
26 Jan 31 16 May 28 Jan
8 Men 7 41* J'ly
1513, Mch 13 '38- J'ly  1521" Men
lol, Feo 2i 7'g Apr 1D, Jail
2921* Feb 3 239 Ja 2921* Nov
1553 Feb lo 135 J'I 1001? Jan
94 Jan 20 161, Fe 913g NOV
97 Jan 19 89 May 97 Mch
22D, Feb .8 2izi2Dec 226 Nov
4'g Jan 31 2«, Jan 63, May
119 Mch14 107 Sep 124 Jan
1161* Mohl* 9912 Aug 115 Jan
145 Feb 14 12-1" Aug 1383, Dec
lol Meh 9 93", Xov 1W0 Jan
163 Jan 3u 15i J'ne 200 Feb
13?2 Mch 3 1>, jau 14 oOct
102), Men o too Jan 1091, Jan
36 Jan 3 28 Mch 37 Dec
29 Jan 17 27 Jan 31 May
1921* jan 19 165 Jan 2t0 Sep
S87s Feb is 463, J'ly 713, Apr
"91, Jan 31 251, J'ly 31 Jan
82*3Feb 0 oDg J'ly 903, Jan
1201* Feb 2 m J’'l 125 ¢ Jan
2jl, Feb 0 14 Fe 1*3 Sep
07 Feb 3 8l Aug 24 jau
7 Jan 5 J'ly 1" Feb
81* Feb 3 711 Dee 143 sep
39 Jan 4 si Jl
6/ Feb 0 551, J'ly 003, Jan
253, Jan 7 lot? J'ly 4ui2 Jaa
15-g Feb 1 ,2'] Mas fio3, Jan
51, Feb 2 57 Jlie 121, Jan
.70 Mch
2-H, jan
18i, May
251 Jan
103 Jan
086 Jail
58 Jan
1 Jan
85 Jan
2 5. Mch
11 Nov
21" Eeb
2212 Mch
121* Jan
1U>, Jau
1U8 Jan
30 Jail
57g Jan
443, Mch
333, Oct
90 Nov
-81* Jan
11 Jail
63 Jail
™<2Jan
H> Jan
1059 Oct
I'g Jan
6 Jan
29 Jan
81* Jan
75 Jan
271- Jan
10*3 Jan
12 Maj
Qa Jan
123,.;an
13, Feb
75 Jail
92 Meh
243, Mch
=81, .Jan
18 ' Jan
78 Jan
113Sjan
£5 Jan
5i, Jan
15 Mch 14 1212 Deo 46 Jan
40*3 Feb 6 /)393,J'a0  col* Jan
2 ?Feb 2 eo M, Jan
9i2 Feb 6 5 Jly 16 Jan
122 Feb 10 102 J'ly 260 Jan
2 Feb 6 inJly 33 Jan



Mar, 18 1011.]

BOND*

BOSTON STOCK EXCH'GE ,Erri'dcgy R\évszlé%r 13 Range
WIIKIC ENDING MAIfCH 17 o501 March 17 1 Last Hale <~i January 1
| IRtu six* lL.ov> High Adl Low igoh
Am A Irioul Cliem 1st 5a..1928 A-O  101t4 Sale 1011 101% 4 101% 102%
Am ‘JLeien AsTel coll tr 4s.1020 j .j . "89% sale i 89% . 117180% 90%
Convertible 4s 1036 Mi#®. 108 '107 108 1 16i 188%
Am Writ l'auer 1sts 16s ¥ 1010 J.J 100 Feb'll
Ain/iincL & S deb 6s.... 191j M-N 102% 102% 101 102%
Com Cop 1st conv 6s 1020 j .d 85 88 85 Mar' 11 84 89
Atcii'toi>*S Fegeng 4s5..1005a -O  08% 09 08% 98 09 %
Adjustment g 4s Nov 01 02 91% Mar'll 91% 91%
5M-N 01 92 01 91 91%
,J-D 102% J'ly’10
1017: J- D 110 Feb’ll 108% 110
Atl Cu t&W 1SB Dines5s.'50f j-j 71% Balt 71 71% 63 73
Boston Elect D consol 6a.1024 M.S 110 ~ Feb’04
Boston* Dowell 4s....... 1910 J-J 100% Mar'QO
Boston * Maine 4%s.......... 1944 J-J 104 % Oct '08
Boston Terminal 1st3%s.1947 F-A 112% Jan '03
Bur * Mo Biv eons Os-—--1013 J.J 103 Jan’ll 103 103%
Butte* Boston 1stOs__ 1911 A-0 100 J'ne’0l
ButteKleo&Pow Istg6s.1951 J-1>
Uedar Bap * Mo B 1st 7s.1910 M-N 113> .May' 10
Cent Verinl 1st g4s..Mayl920 %-F 91% 92*. 0l® 9 1%]| 87% 90%
OB * <4 lowa Div 1st 6 1010 A-O 11103 Oct’'07
lowa Div 1st4s. 0 A-O 90 Feb'll
Debenture 6s M-N 101 Mar'l11 100% 101
Denver Exton F-A 09% Mar'll 99% 400
Nebraska Exten M-N 08% 98% 98% 08%
B«te 8 W s 14s. M-S 09% Feb'll 99% 09%
1linois Div 3 %s. J.J 87%  87% 87% 88%
Ohiojo By * StK Yus 6s.1016 J-J 101 101% 101% 101% 3 100 101%
Coll trustretunding k4s1940 A-O 80% UU» 80% 89% 6 89% 90%
Oh Mil @St T Dub D 0s..1020 J.J 114 Jan’'ll .. 114 114
Oh M & Bt P Wis V div 0sl020 J.J 113% Feb'll 113% 113%
Ohio* No Mien 1st gu 5s.1031 M-N LOO 100 98% 101
Ohio* W Mich gen 6s 1021 J-D 101% Mar'll 100 101%
Concord & Mont cons 45..1020 J-D 91 Deo'07
Oonn * Pass It 1st g 4s...i043 A-O 112% Jan'03
Uudaliy Pack(The)lsthsI924 M-N 100% Aug’'CO
Current uiver 1st6s.. 4 A-O 09 Anr'10
DetOr Bap * W 1st4« .1046 A-O 87 Feb'll 87
Dominion Coal 1st s 16s..19-10 M-N 06% Jau'll 96%
Fitcnburg 4s 1916 M-S 103% Apl '06
M-S 06 Apr'os
PromtEIk <SMo V 1st 6s..1033 A-O 127% Jan’ll 127% 127%
Unstamped 1st 6s.. .1933A0 140 Apr'o6
BtNorOB |feycolltr4sI021|J -J 06% 06 138, 95% 96%
Registered 45 .. 1921]y-J 95% Mar'lli....;l 96% 96%

Note—Buyer paysacorued interest In addition to the purchase prioe tor all Boston Bonds.

Boston Bond Record

JIOM>a> .
Price Week's a Range
BOSTON STOCK EXCU’OE Frlday Range or go ( SIHC%
W bbk Ending Makch 17 March =7 Istst Hale -¢ January |
o Bia Hm/ JHtgtl .'0 Low High
Illinois Steel deben 5s 1913 A-O  100%! % 100% 13 100 102%
In Falls*Sioux Cist7s.. 1917 A-O 117 Apr'av
Kan OClin* SDr 1st 6s...1926 A-O W% Fell’ll -1 94% 94%
Kan C Ft S* Gult ext6s..1911! 3-D 100 ...J 100% 100%
Kan C Ft Scott As 51 6s 1928 M-N  115% 115% 116 Mar’ll ..115 116%
Kan C M * Bgen4s.. M-S 92% 92 % 02% 4192 93%
Assented income 6 M-S 90 91) 7188 90
Kan U& 51 Ry * Br 1st5s1929]A-0 102 102% 102% Fob'll 102 103
Maine cent cons 1st 7s...1912 A-O 102% Feb’ll 102% 102%
Cons 1st4s 12 A-O 101% Sep '05
5laro Hough & Ont4st 68. 1925'A-0 110  Jne'08
Mass Gas 4% s. 1029 J.J 989% 100 99% UIO 16 j*99% ib'6%
Mich Teloplst 5s. 1917 J3-J 97 AJg' 10
MInne Geu Elec con g 5a 1929 J-J 102% Ang’04]
New Eng Cot Yarn 6s 1929 F-A  josT* 102% 103 15 100 103
New EngTeleph6s 1915 A-O 101% Mai’ll ....' 101% 102
*8.. A-O 100% Sep *08
New England consg s 45 j . j
Boston Term 1st 4s__ 1939 A-O
AJew River tl'ho) conv oa. 1934 J.J 76 Oct 10
N YN H* H con deb 3%sl956 J.J 9a% Feb'll 99% 99%
Conv deb 6s ettS)- J.J 133% Mar'll 133 131%
Old Colony gol F-A 101 Apr'0
Oreg Ry * Nav con g45 1946 J-D 98% Sep '09
Oreg Sh Dine 1st g 6s.. 1922 F-A 114% Feb’'ll 114% 114%
Pere Marquette deb g 6 1912 J.J 99 Mar'l,
Itepub Valley 1stst6s...1919 J-J 103 Jan"11 in3" i'03"
Rutland 1st con gen 4 %s.1941 J-J 107% .Vov'05
Butland-Canadlan 1st 4a1919 J-J 102 Mat’02
SavaunahEleelstcous5s.1952 J-J 70% Dec’10
Seattle Eleo 1st g 6s.......... 1930 F-A 104% 105 5lar 11 104 105
Shunnon-Ariz 1st g 6s 1919 M-N 91 97 NovVv'lu
Terre iiaate Eleog os J-J 97 Apro7
Torrington 1st g 6s.. ..1918 M-S 100® 5lar’ 10
Union Pao RR * lg rg 4s.1947 J-J 100% Jan 'I1 :100% 100%
20-year conv 4s.. .1927 J-J 104% Feb’l 1 104% 104%
United Fruitgens 14%s.1923 J-J  95% 96% 96-< 90% 2 196 97%
U S Coal & OU 1st 8t 6s.. 193s M-N 166 Nov 10
U S Steel Corp 10-60yr 5s.1963 M-N 105 105% 24 104% 105%
West End Street By 4s....1915 F-A 98% Mar 11 ...1 98% 98%
1914 M-S 100% Mar’ll .1100%:100%
1916 M-N 98% Apr’lJ
. 1917 F-A 98% Jan 'l 98% 98%
Western Telepli & Tel 68.1932 J-J 97% 98 97% 98 96% 99
Wisconsin. Cent 1stgen 451949 J-J 93% Jan’ll 93% 93%
mNo price Friday; latest bid and asked, 1] Flat price.

715

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

Share Prices—Not Per Centum Prices

Monda

Saturday
March

March 11

89 89 89

98
1.

g
,*17

23,
63
17%

24
62%
17%

*43%
47%
*12%

a4
47%
12%
64%
32
73

T7%7711i«
8% 8%

47% 47%

87 7

I'lUI-ADKRPMIA

inactive Stocks
American Milling. .:LO
Dambria Iron..
Central Coal & Coke. 100
> Preferred..
JonsolTraoo
H Wayne &W V
lormautowu Pass........60
ilghlander 5Lill* M g .5
Unntiugiion* B T 60
Preferred..
Indianapolis St
Indiana Union _
Insurance Coof N A.. 10
Inter Sm Pow & Cbem.GO
Keystone Telephone . 60
Preferred

KeystoneWatchCase. 100
..60
0

Leh Yall Tranv to.
Preferred v 10.
Lit Brother
Llttlo Schuy .
Minehiil * Sc |uy H..60
Nat Gas Elec Lt& Po 100
Proiorred
N Haven Iron & Steel. 5
Northern Central .50
North Pennsylvania..60
Pennsylvania Salt........50
Pennsylvania steel.
Preterrod
Phila Co (Pitts) pref .50
PhilGorman<&Norris. GU
Phila Traction
Railways General.
Tonopalr Belmont Dev.l
Union Tr 01 inu........ 1l
Unitedcos ot N J....
Unit True Pitts pret..50
Warwick Iron* Steel lO
WelsbaohOo
West Jersey * SeaSh 50
Westmoreland Coal....50
Wilkes Gas*
York Hallway
, Preferred..

=Bid and asked; no sales
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Tuesda
March

90%

92%

99% 100

+43%
47%

*12%
64%
32%
73
‘a8 %
30%
03%
86%
63
63
16%
10%
78
*8%
47%
87%
Rid

1%

%

"43%%
83%
6%

*10%
40

«E
24

124%

24
64%
17%

80%
U

63%
10%

Ask

1%

85
80

1%
7%

20%

36
8%

23 %
17%

125

"43%
84%
6

42
11

**80p
25

on this day.

Wednesda
March 1!

Thursda
March 1

92
98%

92%
98%
6

92 93
99 99
124% 124%
*24 24%

*53% 64
*17% 17%

24%
64%
17%

44
48%
1-%
60%
33%
74
0%
31%
94%

87
63%
64

10%
20%
782

94%
86i®is
608io
63 -j
16%
20
78®4
8%
47%
87

8%
47%
87

] PHILADELPHIA

_ Ronds
Prices are all “ and
interest>

Alt& LV Eleot %s'33.
Ain Gas * Elec5s'07.
Am ity.soonv 6s 1911.
CoU trust 6s 1917-
Atl C Eleo ret 5s '38.xU-
Bergi&EBrw Ist6s'21 J-
Bethie Steel 6s 1998.CJ-F
Choc* Mo let5s 1049 J-J
Oh Ok & G gen 6s'19 J-J
OonTraoof N J 1st5s.'33
DelCoRystrotfa 4a’40J-J
E* A 1st M os 1920 51-N
Elec $Peo Tr stk tr otfs
Indianapolis Ry 4s.1033
Interstate 4s 1943 ..F-A
Keystone Tel 6s 1936.J-J
Lake Sup Corp Inc6s’.4 O
Benign Nav 4%a '14.14-J
Geu M 4%s g,1924.G-F
Leh V C 1st5s g '33..J-J
Deh V ext 45 1st1948.J-D
Consol 6s 1923..
Consol 4%s 1923
Annuity 6s..
Gon cous 4s 2003.5
Deh V Tran con 4s'35J-D
1stscries B 6s 1035.M-S
NatDHiSi PscrB5s'10J-j
New Con Gas 6s 1948 J.D
NYPII* Nolst4s '39J-J
Income 4s 1939...M-N
NoOhioTrao conus’'19.J-1
Penn * 51d Stool con 6s.
Pa * NY Can 6s '39.A-0O
Con 4s 1939........A-O
PenuSteel 1st5s'17 M-N
People’'s Tr trcerts 4s '43
P Co 1st* col tr 6s'49 5L-S
Con*coltr5s195151.N
Phil Elec gold trust etts.
Trust certifs 4s..
P* EgonMG6g’ 20AO
Gen M 489 1920..A*U

F-A
F-A
J-D
A-O
S
J

J
1-

1 Ex-ri<)hts. | |#13pal<L

Hales| ACTIVE STOCKS Range Since Range tor Previous
{N the Jan 1 1U11 Fearfluid)
tridav eek I (For Ronds and Inactive
March 17 Shares Hlocks see below) Lowest Highest
Baltimore
1,981 Con.Gas EL D. * Pow.100 64 Jan 9 93 Marlé
6511 Do 100 89 Jan 9 loo Alurl7
IOO'Nortlieru Central. 50 121 Jan 11126%Jan 26
1,712 Seaboard (new) 100 21 Jan 4 26 Feb18
1,725 Do 2d pro 100 43% Jan 4' 55 Feb 18
260 United Ry * Ele 60 16%Jan 91 16%Jan3i
Philadelphia
American Cement....... 60 16%Feb24
American Rallways 60 42 Jan 5
Cambria Steel...... 50 42%Jan 3
Electno Co of America 10 iL%Jan 4
Eleo Storage Battery..100 48% Jan 3
Gen Asphalt trous___ 100 31-j Mar 4
Do preftretfs__100 72 Mario
Keystone Telephone... 60 8% Jan 12
Dake Superior Corp 100 2s Jan 23
Demgh C * Nav tr ctfs. 50 92% Feb 14
Dehigk Valley 60 86% MoriO
62 %5lar 4
.ca0 Jali
16 Jan 19
Phila RapldTransn 5u la%Jau 8
Beading... 75% Jan 3
Tonopah Mi g 7*i« Jan
Union Traction.. 43 Jan
United Gas impt 50 85% Jan
I Rid | Ask PHILADELPHIA Rid JAsk \ BALTILIIOUK [ Rid |Ask
Ph * Read 2d 6s '33.A.U j ChasBy G* EI5s’'99M-S 96 | 96%
Ex imp 51 4sg'47.A-O Iro i;JiarlIC*A 2d7s'10A-O
Terminal 6sg 1941.G-F 117 * 1lc|ty* Sub 1st5s..'22 J-D  iotT* Jog*+
P W * Bcoltr4s’'21.J-J us% ... ) City* Sub(Was)Isl6s’48 102 110
**86% 86% Pnrtlund Ry 1st 6s 1930. 1Coal* 1By 1st5s’20F-A 101% 102%
Road Trao 1st6s 1933 J-J *120* 1256*1] Ool*Grnvist6s.19163-J  i06%; 107%
Roch Ry* Dcon 5s'64J-J 100% Consol Gas 5s..1939 J.D 108% 109%
saees Q07 Spanisn-Am Ir 6s°'27 J-J 101 101% Gen 4 %s 1954. -0 96% 96@8
ib*h% «=x-- Stau'd Gas <SsE6s'25 M-N  101% | Cons GE & P 4is'36.j-J 87% 87%
116% U True inu gon o0s'lU.J-J T Fan* CiTriStos'38.A-O 98% 98%
Un Itys Tr etts 4s'49J*J 77 *Tr*11G a* Alalstcon6s’'40J-J 105 105%
103 United Rys inv 1stcoll tr GaCar*N Ist6sg’29J-J 105 106%
104% sf6s 1926 M-N 86% 85% GeorgiaP 1st6s...’22 3-J 112 115
Welshaoli s .J-D 89% GaSo* Fla 1st 6s1945] -] 106 107
107% WLks-BG*Econ5s'55J-J 101 101% G-B-SBrew 3-4s 1951M-S 45 45%
87 87% York Rys jst5s 1937.J-D 93 93% 2d income 5s 1951 M-N
82% 84 BAI71TJ10BE Knoxv Trao 1stos'2SA-U 106 105%
66% 66 Inactive fitocks BakeK EIl 1st guos’4251-S 109%! 110
83 84 Ala Uous Coal* Iron.100 35 36%1 Macoully* Dtistos’ooJ -J 98 93%
70% 70% Pret. s 00 71 Memphis St 1st 55’45 J-J 07 97%
Atlanta* Charlotte..100 MeiSt(Wa8h)Ist5s’25F A 106 108
Atlan CoastD (Conn)lOO 226 Mt Ver Cot Duca 1st os. 73% 74
109 Canton Co 100 110 118 NptN* OP 1st 0s’38 iM-N 90
Cons CotDuck Corp 60 6 6 Nor&PorTr istos'ju J-D 85% 80%
118  i*18% Preterrod.. 50 18 20 Nonoik st 1st 0s’'44.JW 104
Georgia sou* FU. 30 NorthCeut4%s 1926 A-O
147 1st pret 94 Uo Series A 0s 1926....J%
*96% 97 71 73 Series 1i 5s 1926.. J J
1% 2 Pitt Un Trao 6s 1997.J-J
Bo Polo Val 1st 6s 1941..3-J
*97 Prices are a II" and Sav Fla* West5s’34 A-O
interest.” Scab * uoan os 1926.J-J
Anacostia* Pot5s 100% 101A South Bound 1st 0s..A-O
AtlCoast D (Ct)ctts 55J-D  104% UEID*P Ist4%s’29 M-N
Ctts of indebt 4s___J-J UuBy* EI1st4S'49 M-S
108% 6-20 yr 4s 1925.. J-J 9% Income 4s 1949.......3-D
BaltOPuss 1st5s’'l1 M-N  100% 100% Funding 5s 1936...J-D
Balt Fundg 6s.1916 M-N 103 104 VaMid 2d ser 6s 'I1.M -S
Exchange 3 %s 1930 J-J 93% 94% 3d senes 6s 1916..M-S
93 Balt* P 1st6sm I'll A-O 100% - 4th ser 3-4-03 1921. M-S
102 102% B SP *0 istd%s '53F-A 96 9611 5thsenes 5s 1926.M-S
97 07% BaltTrao1lst5s..'29 M-N 10/ 109 | Va (State) 3s new’32.3-J
103 104 No BaltDiv 6s 1942J-D 109% 110%, Funddebt2-3s 1991.3-J
78 78% Cent'!Uycou5sl932 M-N 107 . ... 1i West N C con 6s 1914 J-J 6 106
107 % Ext* Imp0s.1932 M S 108 WesVa C&P istOg’'ll J-J 100% 100%
Chus CityRy Ist5s*23J-J 103% 104 |W U* WeldOS..1935.3-J 110% 112
t$12% paid, t$13% paid. $$33 paid, aReceipts. 6 $25 paid. cf.l0Opaid. 12 % paid.
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1 Electric Companies Bid  Ask. Bid j.ts*
Volume of Business at Stock Exchanges Chicage 18isou Uohes Ch cago st Industrial and Alisccl )
Gr't West POIW 5s 19406 ’I%J 61 128 1% ¢ Cructole steel 100 éﬂg gf;l
TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE ¢ Kings co BI L A P Co o ¢ Preferred.. . i
Narragan (Prov) El Co...50 492 9322 Davls-Daly Copper CO 10 *1718 14}
DAILY. WEEKLY AND YEARLY. NY AQEILAPowCo100 5 0 RN Maﬁcph 0 940 96
Preferred................ .100 77 duPont (E 1) de Nem Po 100 155 1.9
Slocks. Railroad, United Electric of NJ .. .100 85 90 e Preferred 1 84 86
Week ending Ac., State u.s. Welssttegnﬁ Olv‘\élél?-ggr;---- JlODO ;?, gg 2 el Gold B4 Ms1936___J-D 83 83
Bonds. Bonds. ISonds. __ ectric Boat .
March 17 1911. Shares. | Par value. Preferred-———-—-"— .100 56 67 Preferred . 188 5
7  $6,079,450 $3,176,000 $53,000 Empire Steel 100 10 1
fﬂaggggsy 2‘133%89 19.075.900 2,893,000 88,000 Telegraph and Telephone Preferred .100 55 62
Tuesday 412,979 37,360,400 2,438,000 141.000 e Amer Teleg A Caine... 100 81 8 ¢ General Chemical___100 128 135
Wedne’éday 371,584 33.570.900 2,534,000 104.000 e Central A So Amer.. 100 119 121 ¢ Preferred... ~.100 109|9 .
Thursday ... 204933 18.988.300 2,075,000 129.500 Comm'l Un Tel (N Y).~.25 105 Gold Hill Copper 1 © uia
—_— 108523  17.932.300 2,582,000 220.500 Empire A Bay State Tel .100 65 Greene-Cananea. .20 *5B _6
Fganllélln St .100 1;‘10) 50  Guggenheim Kxplor'n._100 195 205
8,000' 736,000 e Gold A Stock Tele e Hackensack Water Co
Total e 1,466,635 $133,007,250 $15,69 ¥ ¢ Northwestern Teleg.. .. 17 118 Ret g 4s '52 op 1012 ..J-J 83
Week ending March 17 Jan. 1to March 17 Paelrtc A Atlantic -.25 00 Hall Signal Co com 100 25 30
Sales at eek ending Marc . an. lto Marc . e Pac Telep A Teleg pref 00 95 97 Havana Tobacco Co 100 4 7
Nero York Stock Southern A Atlantic___..25 90 loo Preferred..... ... 100, 6 8 15
Exchange. lo11. 1910. 1911. st g 5s June 11922 .3-D / 60 QI
Stocks—No. shares__  1460.035!  3.187.790  24,7/6119 50,908,512 33 o g |eckerdonesJewcll Millin 0o
$133,007,250 $285,709,450 $2,185,657,350 $4,611,198,900 '100 15 25 Herring.Hall M;;"ﬁ'e';,'\, 100 10 322
Bank shares, par. $10,700 $180,500 $312,500 $357,000 M-N 60 60 Hobokegn Land A Imp.. 100
Bonds. JD 98 104" 16
Government bonds $26,000 $57,500 $119,500 MN 106 A U7 Hollf;tgg gﬁv 1930___ a o
State bonds.____ $736,000 1,174,000 34,210,000 10,621,700 3 er1? Breferred 51 55
RR. and misc. bonds.. ~ 15.698.000 15,010,000 169,950,500 187,925,000 10th A 23d Sts Ferry.. 100 20 5  Hudson Realty. no
1st mtge 5s 1919 JD 65 To * R
Total bonds $16,434,000 $16,210000"  $204,228,000]  $198,666,200 , Union Ferry stock— 100 23 26 Intersoll-Rand com__100 o
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 94 07 ntercontinental Rubber 100 3US 311*
EXCHANGES. Internat'l Banking Co..100 100
Short-Term Notes International 100 180 190
American Cigar— Preferred.... 91 93
Philadelphia. Ber B 4s Mcli 15°'12__ AI-S 9959 9979 ist g 5 193 93 95
Balt A Ohio 4Ms 1913 J-D  99% IQO. |nternational Salt 00 4 8
March 17 1911. Listed Umisled Bond Listed U nlisled Bond llethleh Steel 0s 1911..M-N  07*i b8lg 1st g os 1951 AO / 50 60
shares. shares. sales. shares. shares. sales. Chic A Alton 5s 1913. M-S 991S 90Sy |nternational Si .
cm Ham A 1) Is 1913.. .J-J g Preferred 115
Saturday. 4,344 2,790 501.500 2,986 554 $24,550 OOC A St L 53, Juno 1911.. 100 1st 6s 19 112
Monday. 9,391 7,050 175,000 5,039 4,311 45,972  Erie 6s Apr 8 1914.-.A-0O8 1001g 100*%, |nternet Smelt A Refs.. 13a
Tuesday 18,667 13,625 124.500 9,753 7,502 59,163 Hudson Companies— Interim rime Record 100 190 190
Wednesday. 13,478 8,868 83,300 9,941 3968 41,799 6s Oct 15 1911...... A-O 10912 1094  preferred  too 112 116
Thursday. 9,462 6,773 60,100 10,063 1,984 59,721 Os Feb 11913 F-A 074 9% Jones A Laughlin Steel Co
T 7491 5,259 45,000 8,888 3,784 102,133 Interb R T g 0s 1911..M-N 100I4 10059 1sts f g 5s 1939......... Al-N 103
K O117* Lt6s'12... M-S 10idg I0Ug ¢ |ackawanna Steel _ loo 44  46M
Total ... 62,"33 44,365 $539,4001 46,670 22,103! $333,338 Minn A St L gos 1913. F-A 90*2 97 c 1st con 5s 1950___ M-S S7G 881*
aN Y C Lines Eq 5s 'I1-'22 2445?;0 11>14% e Deb 5s 1915
- =g 4Ms Jan 1912-1925.. 6 1*1% Lanston Monotype 100 94M 95
Qutside Securities N Y Cent 4Ms 1914.. A-S 9J7SIUOlg Lawyers' Mtge Co.......100 255 260
N YN II A 11us Jan 1912 ;88;4 %8%)* Leh A WIllkes-B Coal 50 258 275
i " i g i ' 4Ms Mch 1 1912 M-S -, a Lorlllard (P) pref......... 101 11
All bond prices are now "and interest’ e>cce.it where (narked ' 1. PUNSErvCorpNd SSTT A 9570 100  Madison Sq(G)ar%en 30 5
. St LASF4Ms '12 op F-A 99%g 99 85
Street Railways Bid Ask Street Railways Bid  Ask 5s Mch 1 1913... (MS 98 98g T, 1
South Ry %53 1913 19> 99'g G2 041*
New York C Pub Serv Corp N J icon) — Tidewater 6s, 1913, 101tg 102 107 108
Bleeck St & Pul Fy Stikioo 15 21 New'k Pas Ry 5s '30..J-J 107*4 10812 wabash 4Ms 1913 *9>4 10
1st mtge 4s 1950 1J 55 65 Rapid Tran St Ry___ 100 340 250  west Telep A T 5s '12 F-A 100*4 100*s *24  241*
B'y X 7th Ave stk 100 124 131 Ist 55 1921 A0 102 —  \wetingh'so HI & M 6s 1913 10159 *U2lg 113 lift
2d mtge 5s 1914 JJ 09 101 J G Hob A Paterson— e0o% notes Oct 1917. A-O 104 106
Con 5s 194s—See Stock Exc Ist “s g 1949....... .MN 76 78 ) National Surety 100 210 225
B'way Surface 1st5sgu 1924 102 10312  SoJ Gas EI A Trac... 100 135 140 . Railroad ¢ NeyadaCons'dCopper. sec Stk E xllat
Cent'l Crosstown stock.. 100 90 Gu g 5s 1953 ‘Al-S  9/12 98U Chic Peor a St L— Nev-Utah Min A Sm eclc 1
1st mtge 6s 1922 M-N / 80 85 No Hud Go Ry 65 1914 J.J 103 105 Prior Hen g IMS '30 M-S / 87 ___ e New Central Coal. 20 30 60
CenPKNAE IUvstock. 10U 5 15 103 ---- Con mtge g 5s 1930.. .J-J 50 N Y Air Brake 6s— See Stock Exo st
Chrlistoph'l A 10th Ststk 100 00 100 Ext 5s 1924 M-N 93 — Income 5s, July 1930 [ eNew York Dock........... 100 25 30
Col & 9th Avo 5s— See Stock Exc  list Pat Ity con 6s 1931-.J-D 114 -- -- Chicago Subway.......... -100 49~ &4 7 . preferred 100 67
Dry Dock E B & B— 2d 6s opt 1914-—-AO 100 103 Nat Rys of Mexico—see St Exc list N Y Mtge A Security__100 5220
1st gold 5s 1932 95 100 So Side El (Chic)—see Ch lcago list  Northern Securities Stubs.. 102 10a N Y Transportatio 20 *2 4
Scrip 5s 1911 40 Syracuse R T 5s 1916 ..Al-S 101 102 pitts Bess A L E 50 *32 36  NUes-Bem-Pond co 100 95 o8
Eighth Avenue | 120 Trent P A Il os 1943..3-D 97 100 Preferred *66 70  Niplssing Mines .
Scrip 6s 1914........... 100 United Rys of St L— ¢ Railroad Securities Co— Ohio Copper Co
42d A Gr St F'y stock..10* 250 300 Com vot trctfa_____ 100 11 12 T Cstk tretfsser A.-.52 85 90 ¢ Ontario Silver
42dStMAStN Ave..  lot ePreferred 100 42 424 seahoard Company— Otis Elevator com
1st mtge 6s 1910 Alfc Gen 4s 1934—see Stock Exc list st preferred............ 100 82 8312 Preferred...
2d Income 6s 1915 14 Unit Rys San Fran—see Stk EXxc_ list Com A 2d pref—see Bal t EXC list pittsburgh Brewin
Inter-Met— see Stock Exct Wash Ity A El Co........... 100 344 35*4  geapoard Air Line— Preferred
Lex AV A Pav F 65— See Sil- Preferred_ 100 88 8 Coll 55 ext May 1911 Al-S 109 Pittsburgh Coal— See Stock EXC _ list
Metropol St Ry— See Stl 451951~ 3D 8" 804 west Pac 1st 55 1933. M-S 941 95  pittsburgh Steel pref..100 1UUI2 101
Ninth Avenue stock lot . . Industrial and Alisccl Pope Mfgg Co com........... 100 55 67
Second Avenue stock___101 (ias Securities Adams Exp g 4s 1947. J-D / 88 SOU Preferred 100 75 77
Consol 5s 1948 ~_ F-A Ahmcek Mining *170 175 Pratt A Whitney p Tef.. 100 10212 105
e Sixth Avenue stock__ 100 New York 10U2 Alliance Realty ...100 120 126 Producers Oil ...100 13!
Sou Boulev 5s 1945 J-J Cent Un Gas 5s 1927------J-J E |1.03 American Book 100 158 162  Realty Assoc (Bklyn) 100 105 110
So Per 1st 5s 1919 A-C ) Con Gas (N Y)—see Stock ©XC ISt American Brass 100 124 120  Royal Bak Powd com 100 1SO 186
Third Avenue RR— see Stk Exc list e Mutual Gas... .100 178 American Chicle com 100 230 235 Preferred 100 107 108
Tarry W P A M5s 1928.. / 60 80  New Amsterdam Gas— 10114 Preferred............... 100 105 107  safety Car Heat A Lt 100 ,12512 127
Y'kers St RR 5s 1946 A-t. 80 90 1st consol 5s 1918------ -3 102 Am Graphophone com. 1100 Seneca Mining ..
38th A 29th Sts 55 '96..A-L / 15 25 N Y AE ItGas Ist5s 'l JJ 100 Preferred Singer Mfg Co..
Twenty-third St stock.. 100 190 215 Consol 5s 1945.............. 101 Amer Hardware 100 130 133  South Iron A 3 com___ 100 3 6
Union Ity 1st5s 1912___P-A 10112 103 N Y A Richmond Gas 100 60 Am Malting 6s 1914.. .J-D 100 102 Preferred 100 10 13
Westchester 1st 55743 J-J 65 75  Nor Un 1st 5s 1927-- 101 ‘Amer Press Assocn__ 100 95 *00 Standard Cordage.......100
e Standard Gas com- " Am St Found new—see Stk Ex Kt st 11 g 5 '31 red-——-A-O / 17 181,
Brooklyn. e Prefe-red LAO 1022 Adjust M5s Apr 11931.. / 2 3
Atlan Avenue RR— Ist 55 1930__j ccovveeee 70 72 standard Coupler com..100 42 45
Con 5s g 1931 A-0 100 102 275 285 Preferred 100 100 no
B B AW E 53 193 A-O 97 102 Other Cities. .. *434 Standard Mi 18
Brooklyn City Stock .10 105 170 Am Gas A Elec com......... 50 55 5712 Am Tobacco Gocom__ .i00 465 470 Preferred 60
Con 5s— see Stock Exch inge list Preferred #4244 Amer Typefdors com.. .10 48 61 1st 5s 1030... 87
Bklyn Hgts 1st 5s 1941 A-O 98 11)2  Amer Light A Trac 288 292 Preferred 100 100 102*2 Standard OH of | 645
Bklyn Queens Co A Sub Preferred 105 106 Deb g 6s 1939 MN 182 100 Studebaker Corp com..100 493 50*4
«1stg 5s '41 op 1916 .J-J 98 100 Bay State G 2 *8  Amer ertlng Paper... -100 I 24 Preferred 100 101 lOU,
« 1stcon 5s ‘41 0p ‘16 M-N 06 09 Bingh'ton (N ePreferred— see Stock Ex ch'ge list Swift A Co— see Boston Stk HXc list
Bklyn Rap Tran—see Stock Exc list Istg 55 1938 95 100 Cist 31g5s’19red 105J-J 8912 mO 1st 5s. see Chicago Stk Exc list
Coney Isl A Bklyn 100 45 60 Brooklyn Un Gas—see Stk Exc list Atl Git A W I SS Lines.. 100 10 *0*2 Texas Company— See Stock EXC list
Ist cons g 45 1948 J-J 78 S3  Buffalo City Gas stock.. 100 4 Preferred . 22%4 22*2 e Texas A l'aclilc Coal..100 9712
Con g 4s 1955 -3 75 80 1st 55 1947—see Stock EX ist Col tr g 5s 1959 71*4 71*2 Title InsCoof N Y......... 100 135
Brk OA N 55 1939...J-J 98 101 Cities Service Co 100 66 63 Barney A Smith Car___ 20 <D Tonopuh Min (Nevada)__ *8 8'*
Kings Co El 4s—see Stock Exc list Preferred 10 7779 Preferred 0 89 112  Trenton Potteries com 100 4 8
Nassau Elec pref 100 Con Gas of N J 5s 1936 .J-J 90 95 BethlI'm Steel Corp—See S tk Ex list Preferred new- ..100 50 55
5s 1944 Consumers’ L Il A Pow— Bliss Company com 0 121 125 Trow Directory. 100 30
Ist 4s 1951—see Stock Exc list 55 1938 J-D 100 Preferred 50 121 125 Underwood Typewrlter 100 62*4 631*
N W'b'g A Flat 1st ex 4>fs 87 92 Bond A Mtge Guar 245 250 Preferred.............. 100 10312 104Q
Steinway 1st 6s 1922 J-J 101 104 Gen g 5s 1949 op M-N 89u 91 Borden’s Cond M 100 120 121 Union Typewriter co 41
i Elizabeth Gas Lt Co 100 300 Preferred.. 100 107 109 1st preferred 114
Other Cities Essex A Hudson Gas__100 144 147 British Col C . 6 6 6g 2d preferred.. 108
Buffalo Street Ry— Gas A El Bergen Co___ 100 82 85  Butte Coalition g. 15 #1712 182 ynited Bk Note Corp... 50 451 52
st consol 55 1931 F-A 104U 10612 e Gr Rap 1st 5s 1915__F-A  99%4 101  Casein Co of Am com...100 2% 34 Preferred 50 52 53
Deb 6s 1917, A-O 103 106 Hudson Co Gas______100 141 144 Preferred 1100 53 60 United Cigar Mfrs___100 58 60
Columbus (O) -100  s92 Indiana Lighting Co___. 100 34 36  Casualty Co of Amer...100 125 140 e Preferred 100 101 104
Preferred- -100 99*ts | 04  4s 1958 op 65 60  Celluloid Co -1 United Copper. 00 34 44
Colum Ry con 5s—see Phi la list Indlanapohs Gas. __50 12 20 . Preferred 100 9 15
Crosst'n 1st 5s 1933..J-D 102 102*4 stg5s 1952, A 79 85 . U S Casualty. 100 215
«Conn Ry A Ltgcom.-.100 75 76  Jackson Gas 5s g 1937..A-O / 88 9212 Central Foundry. .100 —  U'S Envelope com 100 51 54
« Preferred 100 79 81 e Laclede Gas 100 11U21U/g .100 Preferred 100 *110 113
st A ref 4Me— See Stock EXC list e Preferred.. 100 90 *101 Deb 55’19 redat 105.M-N / 10 U'S Finishing 97
Grand Rapids Ry pref-100 82 85  Madison Uas 6s 1926_ A-O 103 103  Chesebrough Mfg Co....100 700 800 Preferred 110
» Loul3v St 5s 1930 J-J 100~ Newark Gas 6s 1944 Q-J 120 128  Chino Copper Co-- 6 *2l  2H* 5 g 5 1919 105
Lynn A Bos 1st 5s 1924.J-D 10412 10614 Newark Consol Gas 100 98 99  City Investing Co- 55 58 Con g 5s 1929.. 100
* New Orl Rys A Lgt__100 24U 25 *Con g 5s 1948.. 104 Preferred 98 100 U S Steel Corporation—
« Preferred 100 68>4 68*2 No Hudson LHA e Clatlln (H B) 98 105 Col traf 5s 1951 opt’ 114 114%]
Gen Mg 4Ms 1935 see S tk Ex list 55 1938...cciiiciiiiies 100 e 1st preferred 92 95 Col tr s f 5s '51 not opt.. 114 114*
=Pub Scrv Corp of N J..100 119 120 Pacmc Uas A E, com. “1c 63 64 »2d preferred___ .10* 93 02
Tr ctfs 2% to 6% perpet 10412 105M Preferred 10C 88 91 Col A Hock Coal AT pf. IOC _ Exo list
Col tr g 6% notes '13 A-O 997 100*4 Pat A Pas Gas A Eleo- OC 89 o4 1st g 55 1917 <5 7t Westchester A
North Jersey St Ry..100 60 eCon g 5s 1949......... M-S 102 103 Col tr 6a Oct 195 /I *0 75 160 168
Ist 4s 1948............. M-N 77 78 St Joseph Gas 5s 1937.-3-3 90 94 Consol Car Heatin 55 56 *143 144
Cons Tract of N J 100 74 7517 Consol Rubber Tiro 1 2 West El A Mfg Exc list
1st 5s 1933 J-D 104 105 Preferred 100 12 20 100 no
1 Debenture 4s 1951. A-O/ 30 40
= Popshare. o Basis, e Soils on Stock Exchange, but not very activo./ Flat price, n Nominal, jSale price. (New stock, r Ex-dly. v Ex-
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Ala N O s Tex i‘au-
N O sc N East-----
Ala s Vicksti—
Vicks Slir & Pac

AlaTcnn sc North.

Atch Topeka & S Ft
Atlanta Blrm & Atl
Atlantic Coast Line
g Baltimore & Ohio.
B s O Oh Ter UR
Bangor st Aroostook
Boston & Maine.
Bridgeton & Saco It
Buir Itoch s Plttsb
Bullalo sc Susq
Canadian Northern
Canadian Pacific___
Central of Georgia..
Central of New Jcr
Central Vermont
Chattanooga South.
Che.i sc Ohio Lines.
Chicago & Alton
Chic Burl sc Quincy
Vv Chic Great W est..
Cldc Ind sc Louisv
Chic Mil sc St Paul
Ch Mil & Pug S|
Chic & North West.
ChicStPM s O ...
Cln Ham & Dayton
Colorado Midland..
Colorado & South..
Copper Range
Cornwall
Cornwall & Lcbau.
Cuba Railroad-—-
Delaware sc Hudson
Del Lack * West..
Denv & Rio Grande
Denver N W s Pac
Dct Toledo s Iront
Detroit sc Mackinac
Dul sc Iron Range.
Dul Sou Sh & Atl..
El Paso & Sou West
Eric
Fairchild & Nor E.
Fonda Johns sc Glov
Georgia Railroad..
Grand Trunk Syst- .
Grand Trk West.
Dct Gr llav & Mil
Canada Atlantic
Great Northern Syst
Gulf sc Ship Island.
Hocking Valley
Illinois Central
Intcrnat & Gt Nor.
a Intcroccanic Mcx.
lowa Central
Kanawha & Mich..
Kansas City South.
K C Mcx & Orient..
Lehigh Valley
Lexington & East..
Louisiana € Arkan.
Louisv Hend s St L
* Louisv & Nashv..
Macon sc Birm’ham
‘Maine Central
Maryland sc Pcnna.
a Mexican Railway.
a Mexico Nor West.
Mineral Range
Minncap & St Couis
sMinn St P & S S Ml
Chicago Dlvislonj
iMississippi Central.
TMo Kan sc Texas
Missouri Pacific
mNashv Chat & St L.
a Nat Rys of Mcx.I.
Ncvada-Cal-Oregon
Nevada Central
N O Great Northern
N O Mobile s Chic.
«N'Y C sc Hud Itlv
Lake Shore & M S
n Lake E & West
Chic Ind sc South
Michigan Central
Clove CC & St L
Peoria sc Eastern
Cincinnati North.
Pitts s Lake Eric
Rutland___
N V Chic sc St L.
Toledo & Ohio C.
Tot all lines above

Investment and
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RAILROAD GR

gar

Latest Gross Earn
Week or Current
Month. ear.

February . 207,472
February . 138,310
February . 112,404
January .. 12,277
1st wk Mch 35,271
January _. 8,528,240
1st wk Mch 54,170
January . 2,700,480
January .. 04413,310
January .. 100,213
January _ 278,250
January .. 3,370,500
January .. 3,888
2d wk Mch 184,048
January .. 173,071
1st wk Mch 233,400
1st wk Mchl 1,720,000
1st wk Mchl 278.000
January -2,294,549
January___ 301,251
3d wk Feb 1,873
Ik e g2 c0k
1st wk Mc -
Sanian 2100%
1st wk Mch .

1st wk Mch 111,423
January .. 4,736,024
January .. _ 001,072
January _. 5,430,580
January .. 1,231,883
January — 750,517
January .. 139.000
1st wk Mch 240,275
December 52,00
January .. 12,208
January .. 20,007
January .. _ 315,783
January _. 1,572,012
January .. 2,877,512
1st wk Mch  372.000
1st wk Mch 10,009
1st wk Mch 23.000
1st wk Mch 24,624
January .. 154,900
1st wk Mch 51.000
January .. 38,381
January .. 4,200,553
January .. 1,00
January__ 64,257
January .. 302,390
1st wk Mch 800,805
4th wk Feb 130,411
4th wk Feb 42,055
4th wk Feb 34.075
February 3,070,480
January .. 70.070
January _ 404,704
February . 4,092,331
1st wk Mch' 150.000
1st wk Mch 100,060
1st wk Mch 00,003
January .. 233,030
January .. 837,506
1st wk Mch 30,700
January .. 2,000,731
January .. 37,7
January .. 121,304
January . 08,027
1st wk Mch 1,012,105
February . 13,000
January .. 072,010
January .. 20,008
Ith wk Feb 156,300
December.. 157,465
1st wk Mch 14,081
1st wk Mch 85,103
1st wk Mch 301,375
December.. 81,699
1st wk Mch 481,515
1st wk Mch 987.000
January .. 1.127,811
1st wk Mch 1,133,004
1st wk Mch 2,376
December 0,282
January . 136,087
Wk Feb 25 34.870
January _. 7,787,084
fanuary _. 3,710,500
January .. 450,600
January .. 310,612
January .. 2,304,020
January .. 2,344,881
January .. 300,128
January .. 00,008
January .. 1,014,000
January 228,841
January _. 801.000
January .. 338,879
January __ 10853803

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nl

3
4th week Deo (48 roads) 19,445,290
1st week Jan (44 roads 11,577,755
2d week Jan (43 roads 12,398.591
3d week Jan 44 roads 12,958,296
4th week Jan (42 roads) 18,325,728
1st week Feb 542 roads; 12,040,714
2d week Feb (43 roads 13,081,881
3d week Feb §42 roadsg 13,019,940
4th week Feb (43 roads 13,223,530
1st week Mch (44 roads) 13,028,803

lanJ Lorain sc Wheeling Ry.

iota sc Pacific,

national from July 1910.

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

ero

in both years,

Ilowdng Iﬁ?le sh \%Nthe ross ea r}mgs
& Sl gl

ings.

Previous
Year.

291,423
132.703

8
303 757
77,485

2, 158 105
2,324,237
203,800
80,522
1,335,772
206.508
030,409
357,040
10788800

Year Prev's Year

$ 5
18,207,431 + 1,237,859 6.80
11,021,410 + 556,336 5.05
11,025,053 +473,538 3.97
12,428,232 +-530,004 4.27
18,028,059 + 297,669 1.65
12,703,442 — 02,728 0.70
12,928,215 + 153,603 1.19
12,381,369 + 638,577 5.16
13,182,681 + 40,849 0.30
13,203,818 — 175,015 1.32

n Includes the Northern Ohio RR.
s includes Louisville sc Atlantic from July 1 1909 and the Frankfort sc Cincinnati from Nov.
u Includes tho Texas Central In 1911.

I’ m
otals 0
The returns of the electric rallways are brouyht Iogether

0
21,620,760

gfge.vswh
SE roads wno!

July 1 to Latest Date.

Current
Year. 1

Previous
Year.

S
2,457,848 2,298,911
1,240,136 1,152,338
094,913

47,977
1,353,479 1,300,330
64 204.572 00,880,901
1,960,826 1.770,610
17,023,470 10,540,358
53,400,003 51,687,855
904,102 715,104
1,770,760 1,052,047

26,900,349 25,075,608
0

2072 30,538
0,723/01 1 6,452,087
1373957 1,414.784
0,905,700 8,475,600

60,433,850 63,430,038
0,253255 8,548.686
17,312,477 16,582,161
2315823 2,444,514
02,037 50,710
22,037,777 21,169.582
10,204,535 0,473,141
54,883,104 52,340,420
8,663,055 8,006,401
4.188.003 4,028,962
10,259,014 38,106,256
8,50 1,572
40,016,396 44,138*217
10,120,506 8,016,427
5,761,403 5.605.523
1,256,503 1,405,030
11,748,000 11,040,000
300,999
110,861
208,820
1,577,719 1,276,050
12,334,677 11,677,169
21,412,330 21,317,101
16,445.503110,120,831
700.316 1960
1,320,107 1,090,547
801,374 805.786
5,227,488 6,577,242
21170291 2.207.251
4,201,338 4,174,019
33,802,049 32,502,778

41 779, 1802
1,189,252
4,609,405

41,705,037
6,550,026
0,044,051
2,425,050
1,929,497

38 817, 1602
0,011,405
5,680,850
2,322,254
1,613,779
5,408,612
1.169.091

20,037,803

202,725

844,429

15 290 130 16 311 343
434.338
18,047,895
30,371,445
0,681.977
39,504,470
326,890
39,052
799,825
1,079,005
58,089,179
28,739,705
3,301,200
2,121,541
16,983,201
17,473,956
1,954,304
742,582
10,392,077

468,214
20,022,029
36,902,163

7,115,921
43,443,324
233

43,626
073,953
1,214,675
00,724,703
29,423,588
3,303,055
2,124,55
18,072,330
18,580,017
2,250,437
803,919
0,783,774
2,092,330
6,680,363
3,203,178
157198005

N

2,668,402
150749203

Inc. or Dec. %

(OFS]
T

i

Total lines—
East Pitts s E January ..
West Pitts sc E January ..
All East&West. January ..
Pere Marquette___ January ..
Raleigh s Southp.. January ..
ueauuig 1<ii>Hiv, —
Phila s« Reading. January ..

717

fie

ad Jittellieiencc
S E ARNINGS.

EAM railro dffr ‘1 ich re uI&rweekIX

In U&] est Wi e I‘

|s yéar doés t July

pardtely on a subseq n page
Latest Gross Earnings.
Week or Current Previous
Month. Year. Year.
8

NY N Il & llartf.. January .. 4,777,719 1,503,933
N Y Ont s Western January .. 681,811 587,995
N Y Susq s W est.. January .. 315,310 261,608
Norfolk Southern.. January .. 225,960 202,115
Norfolk sc Western. January .. 2,031,038 2,732,401
Northern Pacific__ January .. 4,254,916 4,503,595
Pacific Coast Co___ January .. 537,136 526,104
Pennsylvania 11R__ January .. 12359831 12903158

Balt Cites & A tl.. January __ 12,914 11,882

Cumberland Vail. January 232,945 225,928

Long Island January .. 637,068 542,874

Md Del & Va Janua'™ 6,224 5,882

N Y Phila & Norf JanuaiVv _. 239,612 230,068

Northern Central January .. 1,034,673 1,014,571

Phila Balt & W._ January .. 1,441,442 1,376,659

West Jersey & S. January .. 316,926 288,327
Pennsylvania co January _. 3,417,851 3,974,370

Grand Rap s Ind January 95,477 73,043

Pitts Cin C & St L January .. 3,112,715 3,361,038

Vandalia January .. 824,524 870,580

17100350 17 437956
8,065,713 8,888,200
166069 26326157
1,106,749 1,146,294
13,49+

12,58 .

3,710 073 3,782,454

Coal sc Iron Co.. January .. 3,410 57713,690,456
Total both cos__ 'January .. 7,120 650 7,472,910
Rich Fred sc Potom January . 181 401i 179,571
Rio Grande June___December.. 75931 81,995

Rio Grande South..1ist wk Mch
Rock Island Lines“‘.]anuary ..
St Jos s Grand Is!. January ..
St Louis & San Frau January ..

Chic sc East 111..'"January ..

0,311’ 9,309
5,326 807 5,090,170
137 7901 124,033
3,612 999:3,281,810
1,059 761'1,041,664

/| _Evansv s Ter H January . 199,163] 187,973
Total of all lines. January .. 023
St L Rocky Mt&Pn January 197,834 178,693
St Louis Southwest. 1st wk Mch 218,484 214,644
San Pcd L A S L. January .. 647,<21 332,079
Seaboard Air Line.. 1st wk Ale' 494,821
Southern Indiana.. December 130,537 115,124

Southern Pacific Co January ..

9.989.0SC 0395,502

1,202,36, 1,167,243

198,615 192,988

CIn N O scTex P.lIst wk Mch 174,792 171,684

Ala Great South. 1st wk Alch 75,790 69,992

48,436 47,325

244,732 297,872

Tidewater & West. January .. 7,303 6,223

18,636 19,806

65,610 65,541

7,228 7,003

6,309,716 6,510,153

136,075 99,619

532,405 569,535

Western Maryland.iDecember 553,417 527,236

Wheeling & Lake E Januar 462,754 505,743

Wichita Falls sc NW;Decemger 135,484 53,696

29,015 23,002

874,399 763,383

Various Fiscal Years. Period.

Delaware s Hudson -------Jan 1 to Jan
¢ N Y Central s Hudson River. Jan 1 to Jan
Lake Shore & Alichlgan South Jan 1 to Jan
n Lake Erie & Western--————-- Jan 1 to Jan
Chicago Indiana &o Suthcrn. Jan 1 to Jan
Michigan Centra!____ Jan 1 to Jan
Cleve CIn Chicago @St Louis. Jan 1 to Jan
Peoria sc Eastern Jan 1 to Jan
Cincinnati Northern____ Jan 1 to Jan
Pittsburgh & Lake Erie_____ Jan 1 to Jan
Rutland 1 to Jan
New York Chicago sc St Louis Jan 1 to Jan
Toledo & Ohio Central____Jan 1 to Jan
Total all lines " Jan 1 to Jan
Pennsylvania Hailroad ~Jan 1 to Jan
Baltimore Chesapeake sc Atl. Jan 1 to Jan
Cumberland Valley Jan 1 to Jan
Long lIsland Jan 1 to Jan
Maryland Delaware & Va Jan 1 to Jan
N Y Philadelphia & Norfolk. .lan 1 to Jan
Northern Central 1 to Jan
Philadelphia Balt & Wash__Jan 1 to Jan
West Jersey & Seashore, Jan 1 to Jan
Pennsylvania Company-- 1 to Jan
Grand Rapids s Ind-- 1 to Jan
Pitts Cincinnati Chic $StL_. Jan 1 to Jan
Vandalia an 1 to Jan
Total lines— East Pitts << E._ Jan 1 to Jan
West Pitts seE .. Jan 1 to Jan
All lines li s W. Jan 1 to Jan
Rio Grande Junction Dec 1 to Dec
Texas & Pacific jdan 1 to Mch

July 1 to Latest Date.
Current Previous
Year. Year.
37. 142 ,584,997
5,659 3415 ,037,254
2,205 602 ,011,208
1,685 31 510,097
21,125 ,660 ,112.408
10,733 '467 ,665,306
4,007 854 ,802,901
94,268 ,236 320,090

177, 660 165,887
1,869,460 1.702,344
0,098 182 623,260

87, 882 83,952
2,013, 650 ,905,137
7,695, 030 ,608,981

11,400, 581 474,660
3874, 106 454,621
31,820, 881 , 742,712
3,121, 448 ,041,107
3,985 417 ,221,526
0,476 970 ,826,131

0,712.934 9.413.438
93,707 89,681
26,763, 20,062,981
20,182 19,580,240
10,046, 45,643,221
1,274, 1,198,609
554, 573,220
401, 354,484
41,844, 39,820.912
1,061, 993,931
6,383, 24,912,977
7,049. 7,060,390
1.638 1.475,595
35,671,462 33,448.961
1,317,227 1,085,791
8,670,122 7,763.143
4,761.072 4,432,922
14,548,722 13.426,751
878,084 719,690
81,126.803 80.347.486
41,834,440 39,349,123
7,540,610 7,119,544
6,533,319 0,077,722
3,167,349 2,794,180
1,080,959 1,644,921
11,062,209 11,187,173
49,735 47,498
905,584 825,268
2,605,900 2,602,408
50,712 47,662
56,135,133 54,360,992
813,451 710,208
21,403,275 20,523,490
3,776,091 3,437,789
4,148,555 4,152,620
601,391 292,318
198,218 190,098
7,555,739 6,956,506
Current Previous
Year. Year.
$1,572,612 $1,375,986
7,787,084 7,491,090
3 716,508 3,873,876
450,809 424,611
310,642 324,911
2,364,920 2,158,105
2,344,881 2,324,237
306,128 263.800
99,608 89,522
1,014,696 1,335,772
228.841 06,508
891,009 039,409
338,879 357,049
19,853,803 19,788,890
12,359,831 12,908,158
12,914 11,882
232,945 225,928
637,068 542,874
6,224 5,882
239,612 230,068
1,034,673 1,014,571
1,441.442 1,376,659
316,926 286,327
3,417,851 3,974,370
395,477 373,043
3,112,715 3,361,038
824. 870,580
17,100,356 17,437,956
8,085,713 8,888,200
25,166,069 26,326,157
,931 ,995
2,717,080 2,844,688

Monthly Summaries. Cur'nl Year Prev's Year Inc. or Dec.
Mileage Curr. Yr. Prev.Yr.
ay ... 232,494 234, 310 642 201,069,381 + 33,241,261
232,054 237,036,159 209,270,887 + 27,705,272
233,203 230,615,776 217,803.354 + 12,812,422
gust 238,49 239,404 254,005,972 235,726,000 + 18,279,972
September 240,678 237,809 250,647,702 246,335,580 + 10,312,116
October 241,215 237,835 263,464,605 260.821,546 + 2,643,059
November.241,272 237,545 248,559,120 247.564,470 + 994,050
December ..228,687 225,1771229.379,163 214,311.201 + 15,067,962
January .4225,862 221,941 204,168,709 199,180,2551 + 4,982,4541
February 88,651 86,3511 56 078,284 55,363,3881 + 714,896

1 1909.

%

16.53
13.27

p Includes earnings of Alason City sc M. Dodge and Wisconsin Alinne-
t Includes the Mexican Inter-
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L atest Gross Earnings by Weeks.—In the table which
follows we sum up separate?/ the earnings for the first week
of March. The table covers 44 roadsand shows 1.32%
decrease In the aggregate under the same week last year.

First week of March. 1911. 1910. Increase.

Alabama Great Southern. 7$i5,791 69,992 5,798 s
Ann Arbor 35,271 43,80 " 8,538
64,176 57,784 6,392 '

. 168,472 182,997 14,525
Canadian Northern 233,40C 195,100 38,300 '
Canadian_Pacillc 1,726,00C 1,597,00C 129,000
Central of Georgia, 278,60C 259.70C 18,900
Chesapeake & Ohio 528,701 585,33 ' 56.634
Chicago & Alton 246,07E 271,310 25231
Chicago Great Western 226,624 246,714 20.090
Chicago Indianapolis & Loulsv 111,423 119,044 7'621
Cine New Orl & Texas Pacific. 174,792 171,684 3,108 '
Colorado & Southern 246,275 304,50 ! 53,234
Denver & Rio Grande 372,600 402,600 30.000

i ) 16,669 15,782 887 '
Detroit & Mackinac 24,624 26,035 V., 4ii
Detroit Toledo & Ironton. 23,669 26,559 2, 890
Georgia Southern & Florida iéggg e 5,640
Grand Trunk of Canada ' 47,325 L

Grand Trunk West 806,805 769,177 37,628
Detroit Grand Hav & MU\t. !
Canada Atlantic_____
Int ti I &G t North
Interoceanic of Mexico o 159000 144000 6000
lowa Central 69,663 74523 '
L Ofg Zgg 34,200 2,500
mineral Rlanggf St o .98 1081%3%3 74%%%
inneapolis ouis. 85,163
Minn St Paul & SSM___ 83.878 1255
Chicago Division 361,375 393,757 32,382
R R ; 481,515 454,130 27,385
Missouri Pacillc 987,000 1,010,000 23",666
Mobile * Ohio____ 198,615 192,988 5,627
National Rys of Mexico 1,133,694 1,261,676 127",982
Nevada-Callfornla-Oregon 2,376 6,779 4,403
Rio Grande Southern 6,311 9.309 2,998
St Louis Southwestern 218,484 214,644 3,840 '
Seaboard Air_ Line 542,989 494,821 48,108
Southern Railway — 1,202,360 1,167,243 35,177
Texas & Pacific 244,732 297,872 53,140
Toledo Peoria & Western___ 1.1 18,036 19.800 1,170
Toledo St Louis & Western 65,616 65,’541 75
Wabash 546,953 504,623 ...
Total (44 roads) 13,028,803 13,203,818 398,667 573.682
Net decrease (1.32%). 175,015
13
Net Earni 9? Monthly to Latest Dates.—In our Ra|M%¥
E ninds, »ection, h accom: ryes -0a |¥ JSSUE.0
Cle’ asaéecuasu e We print, t
56 urns or.earnings ana £x SI In_tne. absence ﬂ]
aluary figures those  far lP{ew
g ?l’ 89P -0%&[‘& mg r%l roa |n e d 'clt SW

I0e OdT] e.mnty em ns nter ate

merc gm IS% t as I 0 .

N nirer-Stage “Commission e s aII on a umform
basis, , DOTR. a5 0 [EVEnues fa [F n es an OSSGS?
sméluytggHres hat act ta
Instapices gures dlf er, from, fnose on anm n the
mon nly. statéments lﬁ[ he ¢0
or ICa IOI% n h € accoun are e |n

Ce Wi g n %

or a
i msetF{ et 5 I?Eewgeesgis' 5 o i%he c%“er i
0

gprals vl Wi

P i WhiC
ana§ n. com aq the % have
ero sa]fem H orJ ar% Ve not Xe
|naII 7 IV a:[ures rWah r%a {HQ%' Iave
alread ¥ s(uE) Fte% t e|r ebruary sotaterr?en ‘
%;;:rf "ws;?_“ %“;5”,‘ $
Atch Top & S Fe b........ Jan 8,528.246 7,983,360 12,316,716 1,768,888

July 1toJan 31 .64,204,572 60,880,901 J22.791,910 J21.086.557

Bangor < Aroostook------Jan 278,256 236,376 92,139 89,204
July 1 to Jan 31......... 1,776,760 1,652,047 607,429 640,850
Betlcfonte Oentral.b__ Feb 4.309 4,824 del 1,035 510
Jan 1 to Feb 28 10.376 10,075  defl.275 def29
Bridgeton & Saco River.Jan 3,888 4,299 1,022 1,129
July 1to Jan 31 32,072 30,538 9,815 0,627
Bull Rocli & Pitts.b___ Jan 707,660 655,925 229,316 225,967
July 1toJan 31____ 5644,900 5,360,635 2,098,691 2,082,060
Canadian Northern___ Jan 832600 792,200, 101,700 122,500
July 1 to Jan 31. 8,869,200 7,581,600 2,592,700 2,230,500
Canadian Paclflc.a--—--Jan 5.740,206 6,104,426 £56,118 1,310,596
July 1 to Jan 31 61,527,859 56)029,'938 23,272,826 11.386,472
Central of New Jersey.b.Jan 2,294,540 2,149,690 928,890 873,296
July 1 to Jan 31........ 17.312,477 16,582,161 7,486,328 7,707,845
Chesapeake & Ohlo.b.-Jan 2,835,113 2,541,852 922 793 1,031,534
July 1 to Jan 31------19,793,280 18,196,567 6,908,905 7,457,351
Chicago Gt Wcst.b Jan 949,490 879,372 143 907 86,955
July 1 to Jan 31 7,534,227 6,805,606 1,998,455 1,823,916
Colorado Mildland.a Jan 139,996 157,460 645 del5,014
July 1 to Jan 31 1,256,563 1,465,039 163,010 251,691
Colorado & Southern.b.Jan 1,335,752 1,394,323 428 226 491,256
July 1 to Jan 3110,459,894 10,051,835 3,802)203 3,876,630
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-------- Gross Earnings-—-

Current
Year.
S
5 52,064
= July 1 to Dec 31. 370,266
CubaRR_____~~~ Janl 315,783
July 1 to Jan 31___ . 1,677,719
i 1,572,612
1 1,682,385
14,664,103
Duluth So Sh & Atl.b__Janl 200,509
July 1 to Jan 31. . 1,935,456
14,206,553
July 1 to Jan 31 33,802,949
Georgia Railroad.b___Jan. 302,390
July 1 to Jan 31 . 1,946,118
Grand Trunk of Canada—
. 2,502,354
Grand Trunk West__ Jan 550,888
Det Gr Hav & Mllw___Jan 169,111
Canada Atlantic .Jan 158,648
Illinois Central a.Jan 5,403,082
July 1 to Jan 31 137.012,706
g Interoceanlc of Mex___ Jan 783,211
July 1 to Jan 31 5,083,990
Kan City Southern.!)_  Jan 837,506
July 1 to Jan 31 6,220,500
Louisiana & Arkansas.a.Jan 121,394
July 1 to Jan 31__ 844,429
Loulsv Hend & St L.a.-Jan 98,927
741,580
~Mexico North West.a-.Dcc 157,465
Jan 1 to Dec 31__
Mineral Range.b Jan 62,780
July 1 to Jan 31 442,656
Minn St P &S S M.a Dec 997,712
July 1 to Dec 31 7,159,472
Chicago Division.a Dec 695,349
4,692,038
Missouri Kan & Texas.a-Jan 2,351,844
18,275,915
4,298,780
July 1 31,994,163
5,483,284
37,427,471
Ncvada-Cal-Oregon.b Jan 11,142
July 1 to Jan 31 215,751
7,787,084
3,716,506
eLake Erie & West.b.Jan 450,609
Chic Ind & Sou.b Jan 310,642
Michigan Central.b-.Jan 2 364,920
Clev Cin Ch & St L_b.Jan 2 344881
Peoria & Eastern.b___Jan 306,128
Clincln Northern.b Jan 99,608
Pitts & Lake Eric.b-.Jan 1 014,690
Rutland b Jan 228,841
N Y Chic & St L_b__Jan 891,009
Toledo & Ohio Cent.b.Jan 338,879
19,853,803
N Y Ontario & West.a.-Jan 681,841
July 1 to Jan 31 5,659,242
N Y Sus & Wcst.a Jan 315,310
July 1 to Jan 31____ 2,205,602
Norfolk & Western.b Jan 2 931,038
July 1 to Jan 31__ 121,425,660
Pacillc Coast.......ccceueet e an 537,136

j
July 1 to Jan 31___ 4.907,854
Pennsylvania Lines—

Pennsylvania RR.a.-Jan 132 359 831

Balt Ches & Atl.a___Jan 12,914
Cumberland Valley.a.Jan 232,945
Long Island.a...__Jan 637,068
Maryland Del & Va.a.Jan 6,224
N Y Phila & Norf.a___Jan 239,612
1,034,673
1,441,442
West Jer & Seashore a Jan 316,020
3,417,851
Grand Rap & Ind.a.-Jan 395,477
3,112,715
Vandalla a_____ Jan 824,524
Total lines East of
7.100,356
Total lines West of
8,065,713
15,166,069
1,196,749
July 1 to Jan 31.1 9,712,934

Reading Company—
Phila & Readlng.b— Jan 3,710,073
July 1 to Jan 31. ..26,703, 370
Coal & Iron Co.b- Jan 3,416,577
July 1 to Jan 31 20,182,750
Total both cos.b........Jan 7,126,650
July 1 to Jan 31 46,946.119
Reading Company. Jan
July 1 to Jan 31........
Total all companies___Jan
July 1 to Jan31l......... "1

Rio Grande Junction Dec 75,931
Rio Grande Southern.b.Jan 38,582
July 1 to Jan 31.. 363,423

Rock Island Lines.b----Jan 5,320,807
July 1 to Jan 31.. 41,844,690

St Louis & San Fran.b.-Jan 3,612,999
July 1 to Jan31 26,383,518
Chic & Eastern 111.b-.Jan 1,059,761
July 1 to Jan 31 7, 049 709
Evansv & Ter H.b__ Jan 199,163
July 1 to Jan 31.... 1,038,234
Total all lInes.b Jan 4,871,923
July 1 to Jan31------------- 35,671,462

St L Rocky Mt & Pac.a.Jan 197,834
July 1 to Jan31......... 1,317,227

St Louis Southwest.a...Jan 1,050,077
July 1 to Jan31. .. 7,512,779
Southern Paclflc.a.... n 9,989,086
July 1 to Jan 3

Previous
Year.

5
55,847
396,999

256,793
1,276,059

1,375,986

1,722,955
14,093,731

211,327
1,931,069
4,145,747
32,592,778

250,088
1,841,154

2,384,558
465,238
158,648
143,075

4,913,048
34,287,834

744,234
4,823,038

799,866
5,468,612

106,891
745,974

91,295
686,001

141,500
1,203,430

69,176
508,462

1,044,496
8,592,204

573,855
4,277,460
2,115,584

16,272,424

4,180,355
31,250,445

5.018,765
33,290,435

26,004
291,654

7,491,090
3,873,876
424,011
324.911
2,158,105
2,324,237
263,800
89,522
1,335,772
206,508
939,409
357,049
19,788,890

587,995
5,037,254

264,008
2,011,208

2,782,491
20,112,408

526,104
4,802,901

12,908,158
11,882
225,928
542,874
5,882
230,008
1,014,571
1,376,659
286,327
3,974,370
373,043
3,301,038
870,580

17,437,956

8,888,200
10,326,157
1,146,294
9,413,438

3,872,454
20,062,981

3,690,456
19,580,240

7,472 910
45,643,221

1
81,905
45,407

298,264
5,000,170
39)820791
3 281 813
24,912,977
1,041,664
7,060,389
187,973
1,475,595
4,511,450
33)448)962
178,693
1,085,791

914,534
6,707,765

[VOL. LXXXXII

--—--—--Net Earnings--------

Current

5
9,132
131,031

148,893
669,095

510,133

334,414
4,335,054

23,634
625,386
916,440

9,403,027

80,798
517,408

397,593
117,283
20,683
28,712
1,477,141
9,406,702
305,742
1,881,133
263,360
2,303,937

45,210
299,273

14,192
101,708

68,205
1,194,478

5,699
8,910

242,402
2,593,230

88,190
1,158,831

682,985
5,902,529

1,073,585
8,133,064

2,206,438
15,446,354

dcfl,847
78,891

1,281,873
915,030
73,775
02,015
419,807
365,727
55,387
10,000
441,032
29,307
178,377
04,388
3,897,984
96,860
1,041,928

106,130
690,496
970,033

7,820,159
43,241
954,807

1,890,087
def 465
80,685
def46,945
def1,370
43,842
11,309
156,057
def61,970
400,348
20,791
592,176
126,642

2,023,690

1,175,331
3,109,027

52,504
2,217,730

1,350,195
9,628,525
102,744
311,867
1,461,939
9/940.302
148,695
1,031,282
1,610,634
10,971,674
«22,770
12,717
141,453
1,276,874
12,450,805
1,142,598
8,202,000
305,560
5,407,961
51,276
596,332
1,499,434
11)260)200
67,291
472,404
224,459
2,041,360

10,395,502 2,331,647

Previous

3
22,491
196,730
127,186
474,290

428,182

238,278
4,028,106

45,549
016,108

858,457
9,207,349

74,110
531,136

322,649
84,191
24,430
13.139

1,146,200
7,037,221

291,577
1,678,028

208,199
1,002,041
32,740
263,758

24,151
180,999

09,569
481,507

7,408
80,042

373,088
4,031,291

70,114
1,283,416

487,573
5,444,347

971,933
9,681,095

2,005,888
12,783,309

0,791
159)505
1,786.774
1,303,808
101,957
100,900
543,639
006,362
80.501
17,449
730,090
44,081
351,398
134,006
5,801,865
95,614
1,457,052
57,133
543,876

1,087,054
8,286,041

77,331
1,034,031

2,943,864
67

76,219
def48,124
def1,388
52,982
103,009
202,790
def53,897
919,264
18,832
836,231
222,209

3,254,355

2,053,030
5,307,386

217,447
2,917,447

1,381,411
10,128,758
291,275
797,545
1,672,086
10,926,303
144,598
1,029,523
1,817,284
11,955,826
n24,598
0,859
83,910
1,022,213
12,108,275
055,380
7,367,496
266,610
,388,073
52,045
588,854

1,274,486
16)345)622
03 118

' 364,150

167 429
1,886,780

3,014,256

81,126,809 80,347,480 27,804,013 30,128,515
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-Net Earnings—

Current Previous Current Previous

Roads. Year. Year. Year. Year.

$ 5 5 S
Texas & Pacific.b-———- Jan 1,322,663 1,361,282 263,326 385,682
Toledo Peoria & West.b.Jan 107,932 107,615 10,362 29,061
February -——— 99,264 100,786 17,651 26,021
July 1 to Feb 28., 886,949 805,462 188,478 208,719
Union Pacific.a---—--—- .Jan 6,309,716 6,510,153 2,060,237 2,323,534
July 1 to Jan 31. 56,135,133 54,360,992 23,947,957 25,980,286
Western Maryland .a -—-— .Deo 553,416 527,236 rl49,254 rl60,878
Juiy 1 to Dec 31.. 3,776,091 3,437,789 rl1,330,179 rl,256,296
Yazoo & Miss Valley.a..Jan 1,050,163 896,791 381,521 212,968
July 1 to Jan 31_ 6,681,340 6,193,123 1,998,069 1,192,249

QUARTERLY RETURNS.
--Gross Earnings---—

———————— Net Earnings--------

Current Previous Current Previous
Roads. Year. Yegr. Yesr. Ye:
s
Boston & Albany—
Oct 1 to Dec 31--mr 3.801,562 3,651,384 659,012 1,022,274
Del Lack & Westcrn.b—
Oot 1to Dec 31. 9,398,201 9,491,946 3,997,071 4.674.549
July 1 to Dec 31 .18,534,818 18,487,873 7,641,815 8.925.550
Jan 1 to Dec 31 36,052,931 34,815,009 15,429,48 10,009,501

a Net earnings here given are after deducting taxes,
b Net earnings here given are befroe deducting taxes,

clIncludes theNewYok & Ottawa, the St. Lawrence
the Ottawa & New York Ry..

& Adirondack and
the latter of which, being a Canadian road,

docs not make returns to the Inter-State Commerce Commission.

d After allowing for outside operations and taxes,
Jan. 1911 was 5278,730, against 5233,309;
52,294,629 in 1911, against 52,254,529

e Includes the Northern Ohio RR.
g These results are in Mexican currency.

operating

last year.

from July 1 to Jan.

income tor
31 was

i The company now includes the earnings of the Atch. Top. & Santa Fe

Ry.. Gulf Colo. & Santa Fe Ry., Eastern Ry.
Santa Fe Prescott & Phoenix Ry., Southern Kansas Ry.
& Gulf Ry.,, G. & I. Ry. of T. and C. S. S. & L. V. RR.
For January taxes amounted to 5307,814, against 5318,681
deducting which, net for Jan.
year. For period from July 1 to Jan.
against $2,155,154 In 1910.

N These figures represent 30%

in
In

31 taxes were

of gross earnings.

of New Mexico
of Texas,

System,
Texas
both years.
1910; after

1911 was 52,008,902, against 51.450,207 last
81,979,461

in 1911,

r After allowing for miscellaneous receipts and net from coal and other
departments, total net earnings for Deo. 1910 were 5208,350,'agalnst 5196,-

505 in 1909; and from July 1 to Dec.
$1,513,430 in 1909.

Interest Charges and Surplus.

31 were $1,494,7607inijl910, against

— Int., Rentals, &c.— — Dal. of Net Earns.
Current Previous Current Previous
Roads. Year. ear. =Year. ear.
3 5 $ $
Bangor & Aroostook Jan 09,892 87,029 *7,254 *17,532
July 1 to Jan 31 672,851 588,255 *01,447  *159,815
Bellcfonte Central Feb 250 236 def.1,285 280
Jan 1 to Feb 28 500 472 def.1,779 def.501
Bridgeton & Saco River.Jan 610 593 382 530
July 1 to Jan 31 4,355 4,239 5,400 5,388
Bull Roch & Pittsb Jan 172,798 169,095 *130,982 *117,683
July 1 to Jan 31 1]230(5i)8 1,170,386 *1,373,613 *1,139,657
Central RR of N J Jan 517,968 534,807 410,922 338,489
July 1 to Jan 31 3,709,079 3,423,990 3,777,249 4,283,849
Chesapeake & Ohio Jan a642,738 (Z497.950 280,054 533,584
- mJuly 1 to Jan 31 c14,444,750 a3.000,492 2,404,155 3,856,858
Chicago Great Western..Jan 211,696 207,460 *df.59,103 *df.l 17,904
July 1 to Jan 31 1,469,796 1,620,930 *599,152 *221,347
Colorado Midland Jan 29,820 29,820 cdf.30,981 cdf.45,582
July 1 to Jan 31 208,740 208,740 cdf.1 11,711 Cdf. 45,756
Colorado & Southern Jan 272,638 258,655 c131,127 C239.533
July 1 to Jan 31— 1,895,565 1,780,330 C1,877,913 C2,253,345
Copper Range 15,668 12,526 def.6,530 9,966
July 1 to Deo 31 94,231 74,763 36,800 121,966
Cuba Railroad.. 59,625 36,067 89,208 90,519
July 1 to Ja 279,625 251,877 389,470 222,413
Denver & Rio Grande__Jau 489,852 454,624  d257,198  d267,296
July 1 to Jan 31-—m 3,524,103 3,087,280 a1,755,282 d1,758,898
Duluth So Shore & Atl-.Jan 94,337 94,525 *df.07,953 *df.45,073
July 1 to Jan 31-——— 671,627 675,388 *df.4,011 *df.25,563
Georgia Railroad Jan 82,068 59,893 *8,771 *24,230
July 1 to Jan 31 533,917 423,345 *47,950 *174,290
Louisiana & Arkansas— Jan 28,725 25,805 *25,509 *10,495
July 1 to Jan 31 190,478 165,032 *176,183 *159,364
Louisv llend <€t St Louis.Jan 10,771 14,689 *dcf. 1,708 *9,781
July 1 to Jan 31 124,187 113,194 *41,531 *77,490
Mineral Range Jan 12,856 12,595 *dcf.5,878 zdcf.4,080
July 1 to Jan 31 89,358 97,832 *df.70,304 *df.15.117
Missouri Kan & Texas.-Jan 600,176 657,802  *147,291 *dcf23,403
July 1 to Jan 31 4,118,678 3,807,548 *2,014,035 *1,683,416
Nevada-Cal-Orcgon Jan 14,268 11,770 *(lef. 17,953 *dcf,071
July 1 to Jan 31 39,835 34,473 *45,151 *133,145
N Y Ontario & Western.Jan 134,508 93,080 def.37,648 1,934
July 1 to Jan 31 847,732 605,130 794,190 791,916
Norfolk & Western Jan 519,733 478,594  *597,273  *648,230
July 1 to Jan 31 3,601,243 3,274,909 *5,000,922 *5,351,269
Perc Marquette Jan 303,789 360,954 f/df.374,013 ydf.147,552
July 1 to Jan 31 2,532,250 2,448,325 ydf.035,471 2/453,571
Reading Company... ..Jan 885,000 899,971 775.634 917,313
July 1 to Jan 31 6,195,000 0,299,797 4,776,674 5,656,029
Rio Grande Junction Deo 8,333 8,333 14,446 10,265
Rio Grande Southern Jan 19,112 20,697 *<lef2,799 *def0,889
July 1 to Jan 317, 134,230 134,941 *15,486 *def40,200
St L Rocky Mt &Pac Jan 32,317 34,154 34,974 28,964
July 1 to Jan 31 227,397 234,998 245,097 129,152
St Louis Southwestern..Jan 174,542 171,111 102,690 41,575
July 1 to Jan 31 1,230,102 1,208,672 1,060,789 995,813
Toledo Peoria & Western Jau 24,413 25,615 *dcf10,777 *5,310
February ... 26,493 25,575 *dcf0,842 *4,196
200,310 195,478 *10,904 *29,492
IRTERLY RETURNS.
— Int.. Rentals, etc.— — Dal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.
$ 5 5 5
Boston & Albany—
Oct to Dec 31...... 1,324,533 1,060.509*dcf018,748 *4,353
Del Lack & Western—
Oct 1to Deo 31 6,248,263 0,295,678*(Icf777,351 *2,474,871
«July 1to Dec 31 8,733,933 8,681,744 *1,131,109 *5,720,032
Jan 1to Doc 31 - 13,987,852 13,351,866 *0,200,382*11,550,227

a These results arc after deducting other Income,

c After allowing for miscellaneous charges and credits to Income.
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d These figures are after allowing for other income and for discount and

exchange. The sum

of $10,000

is deducted every month from

and placed to the credit of the renewal fund,
a; After allowing for other income received.
hire of equipment and other

V After
income.

allowing for outside operations,

surplus

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings.

Name of
Road.

American Rys Co...
cAur Elgin & Chic Ry
Bangor Ry & Elec Co
Baton Rouge EI Co..
Binghamton Railway
Brock & Plym St Ry

Bklyn Rap Tran Syst

Cape Breton Elec Co.

Carolina Pow & Lt Co

Cent Pit N & E River
Central Penn Trac—
Chattanooga Ry & Lt
Chicago Rys Co-—-
Clev Painesv & East.
Columbus (Ga) EI Co
Coney Isl & Bklyn___
Dallas Elect Corp —
Detroit United Ry ___
D D E B & Bat (Rec)
Duluth-Superiar Trac
East St Louis & Sub.
El Paso Electric
Falrm & Clarks Tr Co
Ft Wayne & Wabash
Valley Traction Co
42dStM &SNAvV (Rec)
Galv-lloust Elect Co.
Grand Rapids Ry Co.
Uavana Electric Co..
Honolulu Hapld Tran
& Land Co
Houghton CoTr Co..

Hudson & Manhattan

Ilinois Traction Co..
Intcrbor R T (Sub)..

Interbor R T (Elev).
Jacksonville Elect Co
Kan City Ry & Lt Co

Lake Shore Elec Ry.
Long Island Elcctrlc.
Mctropolltan St(Rec)
MUw EI Ry & Lt Co
Mllw Lt lit & Tr Co.
Montreal Street Ry

Nashville Ry & Light
New Orleans Ry & Lt

N Y City Interboro..

N Y & Long Island Tr

N Y & Queens Co___
Norf & Portsm Tr Co
Northam Easton* W
North Ohio Trac & Lt
North Texas Elec Co.
Northwest Elev Co

Ocean Electric (L 1).
Oklahoma City Ry..
Paducah Tr & Lt Co

Pensacola Electric Co

Port(Ore)Ry,L*PCo.

Puget Sound Elect Co

Richmond Lt & RR.
Rio de Janeiro Tram
Light & Power Co
St Joseph iMoi Rv Lt
Heat & Power Co..
Sao Paulo Tr Lt & P.

Savannah Electric Co

Seattle Electric Co
Second Avenue (Rec)
Southern Boulevard

Sou Wisconsin Ry Co

Staten Isl Midland..
Tampa Electric Co..
Third Avenue (Rec).
Toledo Rys & Lt Co..
Toronto Ry Co

Twin City Rap Tran.

Underground EI
of London—
Three tube lines___
Metropolitan Dlst.
Unltcd Tramways.
Union (Rec)
UnionRy.G&ECodll)

Ry

United RRs of San Fr

Westchcs Elec (Rec).

Whatcom Co Ry & Lt

Yonkers RR (Rec)..
Youngst & Ohio RIlv.

Week nr
Month.

February
January
January
January
January
January
November.
December
January ..
November.
January ..
January' ..
November.
January
January
November.
January' ..
1st wk Mch
November..
January
January
January _
January

January
November.
January
January
Wk Mch 12

January __
January
November.
December
November.
November.
January ..
February .
January
November.
November.
February
February
January
January '
December
November.
November
November.
January
January
January
January
February
November
January
January
January
January
January
November.

January ..

January
January
January
January
November
November.
January ..
November.
January
November.
December
December.
1st wk Mch

Wk Mch 11
Wk Mch 11
Wk Mch 11
November.
January

January ..
November
January _.
November.
January

Current
Year.

286, 646
12,196
176

836
287,499
7.471
1764 618
520

,850

53 201
66,884
73,533
1155, 132
23, 114
39,038
104, 156
139,374
101,857
51,082
84, 196
1%9. 724
769
52,363

131,783
124,449
111,166
92,067
48,631

38,921
23,256
239,227
618,469
1262,490
1295.789

999,575

90,987
282,356
53,803
478.729
69,503
8.856
14,584
16.683
53,224
283,308
290,188

140,878

£14,300

16,921

Previous
Year.

S

2C8.217
101,784
42,868
9,384
27,180
0,875
1675,166
27.909
20,161
50,182
62,087
65,946
1054,168
21,484
33,521
102,366
118,721
149,573
50,381
82,551
188,193
57,958
39,449

123,255
111,105
96,631
86,352
41.909

530

1340

a4 20
1?8?,087
1258 1680
16,880
553 543
94

379
110 615

23,115
814,042

89,308
228,830
48,898

254, 491
206,182

133',958

£13,415
£11,030
£5,577
157,197
263,875
627,666
36,434
36,202

13,976

c These figures are for consolidated company

Jan. 1 to latest date.

Current
Year.

601, 033
121 196
4%),176
,836

28 ,499
7,471
20,063 ,506
320,010
23,850
587 192
60, 884

73 533
11,420, 384
23, 114
39,038
1,392,035
139,374
1,486,388
565,383
84, 196
188,724
61,709
52,363

131,783
1,320,700
111,166
92,067
458,419

38,921
23,256
2,322,929
6,216,104
12,640.558
13,942.568
52,765
1.250,558
84,569
196,198
.2,926.107
788,490
147,688
390,125
161,903
6,291,645
211,506
345,034
1,037,548
168.871
11,927
186,271
124,009
357,409
107 887
53,055
21,787
22,369
511.624
142.251
317,739

999.575

90,087
282,356
53,803
478,724
780,802
102,548
14,584
245,602
53,224
3,247,060
2,985,382
4.377,110
1,328,015

£142,040

2, 055 186’
276.382
638.312
490,487

33,437

16,921

Previous
Year.

561,349

39, 1449

123,255
1,232,502

394,668

35,539
25,340

5,363,384

46,889
,165,462
78.904
177,633
,679.029
732,898

144 368

814,042

89,308
228.836
48,898
467,700
786,723
83,765
13,127

53,361
2,789 743
2.733,178
3,926,828
1,249,043

£134,91#

E ec{rc Ra y %aﬁmn —The fO||0V\@ able mes
H [hIS c{eiavmeg é%a ement. ?
rom th on re urns 8& e I ? ISE% r}

%] ont l) s an e Iat 0
©kin e und he
arc

rnm S.
Current Previous Current Prevmus

Roads. Year. Yqar. Year. Year.

5 $ $
Birmingham Ry, L & P.Feb 210,031 201,463 107,778 93,420
Jan 1 to Feb 28-- 455,283 421,494 223,421 191,084
Falrm & Clarksburg.b--Jan 52,363 39,449 33,756 24,754
Ft Wayne * Wab Vall.b.Jan 131,783 123,255 59,353 54,392
Hudson & Manhattan.a.Feb r!362,271 (1309,276 197,923 180,175
Jan 1 to Feb 28-- d748,668 (1633,946 397,387 362,046
Kansas City Ry & Lt.b.Feb 599,951 553,543 278,187 200,815
June 1 to Feb 28--—-—-- 5,770,148 5,339,159 2,391,720 2,331,775
Mllw Elec Ry & Lt.b.-.Feb 377,815 350,528 175,702 161,144
Jan 1 to Feb 28 788,490 732,898 306,523 323,129
Mllw Lt lit & Tr Co.b--Feb 71,600 65,057 36,309 33,359
Jan 1 to Feb 28. 147,688 132,478 75,430 64,197
Montreal Street Ry.b 370,125 325,621 130,142 120,561
Oct 1 to Jan 31.. 1,500,185 1,352,002 591,801 560,123
United Rys of StLouls.a.Jan 920,919 881,961 286,349 253,815

a Net earnings here given are after deducting taxos.
b Net earnings here given are before deducting taxes.
d These figures represent gross revenue from all sources.



720
Interest Charges and Surplus.

-Int., Rentils, &c.— —Bal. of Net Earns.—

Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $

Fairm A Clarksburg. . Jan 12,827 12,036 20,920 12,718
Ft Wayne A Wab Vail. .Jan 45,524 43,758 13,829 10,634
Hudson A Manhattan___Feb 198,074 188,568 def.151  def.8,393
Jan 1 to Feb 28 . .. 410,472 372,723 def.13,085 def.10,677
Kansas City Ry A Light.Feb _ 190,263 164,810 87,924 102,005
June {to'Feb 28 .. 1,701,579 1,543,564 690,141 788,211
Milw Elec Ry A Lt Feb 114,699 105,611 £65,214 £58,969
Jan 1 to Feb 28———— 233,154 + 216,029 £145,332 £114,882
Mllw Lt Ht A Tr Co Feb 68,171 66,730 £13,351 £11,753
Jan 1 to Feb 28——-—- 137,103 133,840 £28,724 £20,543
Montreal Street Ry. — Jan 39,155 35,690 90,987 84,871
Oct 1 to Jan” 31-———- 140,809 132,035 450,992 428,088
United Rys of St Louis. .Jan 231,560 223,624 £58,916 £24,012

x After allowing for other income received.

ANNUAL REPORTS,
Anunal Reports,—An index to annual reports of steam

railroads, street railways and miscellaneous companies which
have been gubllshed dunn% the preceding month will b?
given on the last Saturday of each month.” This index wil

not Include reports In the’issue of the “Chronicle” in which
It 15 published. The latest index will be found In the issue
of Feh. 25. The next will appear in that of March 25.

Texas & Pacific Railway.
(Report for Fiscal Year ending Dec. 31 1910.
Pres. George J. Gould, March 1 1811, wrote in substance:

General Results—The earnings for the year present results In harmony
with the somewhat anomalous conditions that have affected transportation
during the year In the Southwest. The volume of traffic was largely In
excess of any previous year, yielding %ross earnings greater, with the ex-
ception of 1907, than any year In our history, but the Increased_cost con-
sumed the profits of this Increased business almost entirely. The gross
earnings Increased $1,415,152, or 9.45%: expenses of operation Increased
$1,364,521, or 12.50%, leaving an Increase In net earnings of only $50,631,
or 1.24%. Gross earnings per mile were $8,687, an increase of $751, the
mileage being the same. . .

The Increase In the expenses of operation for the year, viz., $1,364,521,
can be attributed almost directly to the Increase In the cost of fuel caused
by the protracted strike of minérs, and the Increase In the cost of labor,
resulting not only In adding to the expense of transportation but also to
the cost of maintenance of equipment. .

The strike among the coal miners In the Southwest and South, which
commenced early In April and lasted about five months, Included Texas,
Louisiana and Alabama. As a result there was an Increase In the cost of
coal purchased by us during the year of upwards of $350,000.

Notyvlthstandlmi] the exercise of economy, the operating ratio Is abnorm-
ally high, and It Ts feared will continue to show an Increase unless some
relief Is alTorded to compensate for the Increased cost of labor and material
that now so seriously affect railroad operation. .

Change in Accounting.—The statements of account presented In this re-
port have been made to conform to the requirements of the Inter-State
Commerce Commission that became operative In 1910. The changes will
be noticed more particularly In the balance sheet, which, however, has been
made comparative with 1909 as far as practicable. . .

Financial— Floating Debt—The company has had in contemplation for
several years past a reorganization of Its funded liabilities, which would
dispose of Its lloattng debt avd furnish funds for the Improvement and
development of Its progaerty: but as this can only be satisfactorily achieved
by means of an amendment of Its charter by an Act of Congress, nothing

et has been accomplished In that direction. .

he floating debt was reduced during the year by the followmg payments:
Bills payable, $1,050,200; equipment notes paid and canceled, $471,500;
total. $1,521,700.

Improvements and Betterments.—These aggregated $485,342 in 1910,
contrasting with $360,175 In 1909.

Replacement of Equipment Account— Balance Jan. 1 1910, $536,728;
credits during 1910, $532,792 (from charges In oner, expenses: to deprecia-
tion, $440,087; renewals, $76,197; scrap from dismantled cars, $16,508);
balance Dec. 31 1910, $1,069,520. .

Except a purchase of 300 llat and 2 steel postal cars, this company has
made no material additions to Its freight and passenger equipment for
several years. . . . L.

Maintenance.— Thirty-seven miles of 85-Ib.steelrallwcrc laid on thcEast-
erndivision and on the joint track between Whitcsboro and Fort Worth, 11
miles of 75-Ib. steel on the Transcontinental division, and 5 miles on the
Rio Grande division. _ 841,717 cross-ties were placed In the track.

General Remarks.—The pro_lonqed drought of 1909 In the State of Texas
continued during 1910, the rainfall being barely 50% of that expected under
normal conditions; as a result, the cattle Interest and a portion of the
farming Interests, especially those In the western section of the State,
suffered severely. However, the rainfall In the early spring of 1910 was
sufficient to give vegetation a good start and ﬁroduce a fairly average
corn and grain crop. For practically everything the farmer had to sell he
was able to secure unusually high prices. ~ Results from cotton In Texas,
from the 1growers’ standpoint, were satisfactory. In Louisiana a still less
acreage of cotton was planted than during 1909; on the other hand, the pro-
duction of corn was 75,000,000 bushels, as compared with some 53,000,000
bushels during 1909. Merchants, as well as farmers, are optimistic, and
the depression that has prevailed during the last two years In that section
Is rapidly .disappearing.

In Texas general business is unusually prosperous, and all stations along
the line reflect this condition; while the average farmer Is more prospertms
and better off financially than In any recent year. Both Louisiana and
Texas have during the past year been receiving much more attention than
formerly at the hands of Investors and others. Many large plantations
and pastures have been and arc being purchased for colonizing purposes,
cut up Into smaller tracts, and sold to a desirable class of people. Very
considerable development is taking place In the Pecos Valley region In the
line of irrigation. Iso In Reeves, Pecos and Ward counties.

Growth (%) of Population in Last 10 Yrs. in Counties Tributary toLine in Tex.
Bowie Callahan Dallas Ector EI Paso Fisher Howard Mitchell Reeves Tarrant
STH 47.9 61.1 209.1 111.3 239.7 251.3 213.7 137.3 107.3

e

opulation of Dallas has Increased from 42,638 to 02,104, Fort Worth
from 26,688 to 73,312, and El Paso from 15,906 to 39,270.

DESCRIPTION OF ROAD DEC. 31.

— Weight of Rails (Miles)}— — Length of Bridges (Feet)—

85-1b. 75-1p. 65-1b. 56-1b. Other. Iron. = Wood. Comb\N. Trestles

1910 . ..37 1,263 116 438 14,032 47 537 163,541
1909 . 1284 116 454 71  13.768 47 530 171,238
1908 1,246 116 492 71 13,634 47 530 175,358
1907 1.232 116 506 71 13,329 141 519 174,462

AMOUNTS OF LEADING COMMODITIES CARRIED (000s omitted).

T >(I Live Manuf. & Miscel-

Year— ons. Lumber. Stock. Grain. Cotton. Coal. Mdse laneous
1,082 192 279 153 610 1,291 2,384

994 178 257 140 537 1,205 2,120

743 177 280 205 549 1,016 1,945

924 135 394 221 446 1,014 1,600
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OPERATIONS, EARNINGS, EXPENSES, &c.

. 910. 1909. 1908. 1907.
Miles operated 1,885 1,885 1,885 1,885
Operations— "~
Passengers carried———- 3,253,398 2,699,945 2,477,268 2.807.993
Pass, carried one mile ..167,361,268 154,880,102 147,088,397 170,670.488
Rate per pass, per mile. 2.47 cts. 2.43 cts. 2.43 cts. 2.40 cts.
Freight (tons) moved.. _ 5,990,801 5,431,180 4,944,853 5.368.994
Freight (tons) mileage. ~110.'<922,807 1006278,016 915,086,204 1136385,121
Aver, rate per ton pér m. 1.01 cts. 1.03 cts. 1.03 cts. 0.99 cts.
Aver, train-load (rev.).. 222 221 215
Gross earnings per mile. $8,687 $7,937 $7,383 $8,978
Transportation Receipts— $
Freight......cccccccneneee 11,185,821 10,220,148 9,401,569 11,273,331
Passenger 4,126,323 3,762,061 3,528,484 4,726,403
Miscellaneous 329,445 335,629 352,29
M all 320,196 316,138 312,748 314,420
EXpress.————————— 414,020 326,677 322,220 357,513
Total-———— ——— .. 16,375,805 14,960,653 13,917,315 16,671,668
Transportation Expenses—
Malnt. of way A struc.. 1,928,901 1,943,376 1,800,898 1,655,856
Malint. of equipment 2,979,804 2,405,788 2,171,407 2,245,957
Traffic expenses-— 253,582 215,793 190,207 100,033
Transportation - 6,683,756 5,938,115 5,735,105 7,145,760
General expenses-— 426,798 405,247 391,191 430,334
Total (exclud. taxes). 12,272,841 10,908,319 10,288,808 11,577,940
P. c. of exp. to earns.’. 74.95 72.91 73.93 69.45
Net earnings from oper. 4,102,964 4,052,334 3,628,507 5,093,728
Taxes —-———————————- 596,636 35,576 58,429 04,100
Total net revenue——— 3,506,328 3,516,758 3,070,078 4,480,628
Other receipts—————---- 107,060 57,235 127,818 110,553
Total Income......... - 3,613,388 3,573,993 3,197,896 4,600,181
Disbursements—
Interest on bonds 1,498,350 1,498,500 1,498,500 _ 1,493,625
Interest on 2d incomes. . (37)863,664
Interest and discount__ *343,931 323,866 331,330 188,489
Improvement account.”.1 1,220,600 360,175 304,803 1,098,487
Equipment account 660,414 600,785 1,128,249
Rentals, Ac 103,129 42,675 197,463 87,517
Total disbursements- 3,166,010 2,885,630 2,932 881 4 860 031
Balance———————————— sur.447,378 sur.688,363 sur.265,015 dct!259,’850

« Includes Int. on equip, obligations, $75,350; other Interest, $268.581.
BALANCE SHEET DEC. 31.

1910. 1909 1910. 1
Assets— S S Liabilities— $
Road A equlp’t.101,566,635 100,327,138 Capital stock... 38,763,810 38,763,810
Trust eq. Insusp 2,770,500 3,069,500 Bonds, Ac....... 55,053,352 55,053,352
Stocks owned.. 319,427 326,152 Egiu|p, tr. obllg. ,831,0 3,121,000
Other Invest'ts. 655,862 655,946 Bills p%}{able 4,611,780  5661,980
Cash.......cccou.. 1,030,274 1,168,071 Net traffic bals. 50,1 45,369
Bondsowned___ 1,521,875 1,521,875 Vouch. & wages 1,278,320 1,073,075
Other avail, sec. 9,175 9,175 Mat. Int. unpaid 56, 63,3
Loans & bills rcc 219,933 192,395 Miscellaneous .. 35,092 ,297
Agts. & conduc. 469,169 306,906 Interest accrued 220,858 220,917
Mlsc. accounts.. 744,626 784,818 Items In susp’se 216,270 182,838
Material A supp. 696.407 551,470 Res. for rcplac’t 1,069,520 536,728
Advances......... 229,048 5,064 Add'ns to prop'y 4.571,062 3,350,463
Other Items In Profit and loss.. 1.656,194 1,030,434
suspense--——--—- 181,294 157,127
Total........... 110,414,225 109,135,637 Total............ 110.414.225 109,135,637
—V. 90, p. 767.
Underground Electric Railways Co. of L?Pdf d.
.(ReporéJor galf-Yezlr ending _Dec, 10) .
Chairman Edgar Speyer, London, Feb. 20, said in"brief:

General Results.— The Income from investments for the six months show
are]alrngl%e?%% S5)f £17,078, or about 21% over that for the corresponding half-
Y ST

For the first time it has not been necessary for the company to make any
payment under their ggjaran_ on the Metropolitan District R&(.‘_‘ assented
preference stock,” as the Railway Company have declared a dividend for
Itp]e last half—yea_rc’j at tge rahte of 3K% p%er arpjnum In res < ofhsal.;d stockf

¢ amount "paid under. the guaranty for the corresponding half-year o
1560 e 6 48491809554 e guaranty ponding hatl-y

Associated Companies.— The_traffic of the Railway Companies in which
the, com[la_any Is Interested continues to Increase. The report of the London
United Tramways, Ltd., shows a substantial Increase In revenue for the
year, but also an Increase In working expenses, chiclly due to the large ex-
penditures for extraordinary repairs to the rolfl_ng stock.

_ Power House.— Of the eight new Parsons turbines, seven are now In opera-
tion, and the last Is In course of erection. Two sets of storage batteries of
5,000 ampere hours capaa;}/ each and a 1,500 k. w. direct-connected turbo-
alternator have been Ir led during the last half-year. The net output
of electric ener durlnﬁ the half-year was 66,038,900 k. w. hours, as
against 62,005,000 k. w. hours during the corresponding period of 1909.

London Electric Railway Co.—This company has an authorized ital of
£12,600,000 (divided Into £3,150,000 4% préference stock and £9,450,000
ordinary shares).and authorized borrowing powers for£4,200,000 In 4% de-
benture stock. " The conversion of the stocks and shares of the consolidated
companies has practically been completed, and the Underground Company
has received the proportions to which It Is entitled, as well as £400,000 In
fully-paid ordinary shares In final settlement of the amount for extra works
under the terms of the _suRpIementaI construction contracts.

Extensions, &c.—A bill has been deposited In Parliament by the London
Electric Railway Co., seeking vers to construct_an_extension of their
railway from Charing Cross to a point beneath the District Railway Station
at the ’Embankment, and also from Ed oad to a point beneath the
Great Western Railway Station at Paddington, In order to Improve the In-
terchan%g traffic arrangements with other railway. companies. The bill
also seel rs to supply electrical energy to certain railways, tramwa¥s.
&c., and to acquire omnibuses, cabs and other road vehicles. The total
additional cagltal sought by the bill I1s£400,000. ) 1

Proposed "Power House Rent Charge Stock."—The Metropolitan_Dlstro t
Ry. Co. are promoting a bill seeking powers to Incorporate a Joint com-
mittee of the Met. DIst. Ry. and London Electric Ry., with r to pur-
chase from the company the generating station situated at Lots Road, |-

ea, and to lease It tv. the two railways Tor 999 years, the station when leased
to become a of the undertaking of the railway companies. The
committee will create and Issue stock for. the purchase of ‘the generating sta-
tion, to be called “Metropolitan District and London Electric Railways
joint power-house rent charge stock,” and each company will be liable for
a moiety of the_interest charge on_the stock so created and issued and the
expenses of the joint committee. The bill also seeks powers to supply elec-

trical energy to certain railways, tramways, Ac., to construct new railways
at Earl’s Court and to acquire omnibuses, cabs and other road vehicles.
REVENUE ACCOUNT.
; Half-Year Ending-
Receipts— Dec. 31 ’lo. June 30 TO. Dec. 31 ’09.
Income from Investments £97.413 £90,207 £ 80,335
Net Income from oper. of power house 44,715 45417 40241
Arrears of dlv. on Met. DlIst. Ry. ! !
guaranteed stocks . 2,629
General Interest—--- 89 10,438 6,
Rents of properties 1,173 1,462 1,%
Total receipts £146J)T9 117,01 1 £128,393
Expenditures—
Directors’ and trustees’ fees, salaries,
rent and general expenses-—------ £4,580 £5,031
Commission, discount and expenses. 870 870

Interest on bonds and debentures———"
Int. on Income bonds at 1% per annum
ment under guaranty on Met. Dlst.

113,898
20,166
Pa&

y. assented extension pref. stock.

113,578
26,078

Rents and expenditures for letting— 243
Total expenditures——————————— £145,757
Balance, surplus .................. £262
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BALANCE SHEET.
Dec. 31 '10. June 30 ’10. Dec. 31 '09’
A ss€ts— £ £
Freehold land and buildings at Chelsea,
Including expenditures to date on

power house and transmission line. 1,473,468 1,452,661 1,398,905
Stocks, shares and other property__ 12,015,636 12,033,786 12,032,339
Preliminary and other expenses. 104,865 104,865 104,865
Com. <disc, on 5% prior lien bonds. 818,700 818,700 818,700
Com., disc., &c., on 1st pow. h. debs. 50,326 51,196 52,061
Sundry debtors, debit bal. and stores. 214,585 193,175 189,018
Power-house depreciation fund 159,999 148,025 135,036
Pow. h. spec, maint. fd. held by trus. 2,020 1,003
Cash at bankers and on hand 114,664 82,966 118,348
Debit revenue account 27,034 27,296 27,611

Total. 14,981,297 14,913,674 14,870,884

Liabilities—

Share capital Issued *4,888,522 4,835,250 4,835,250
5% prior lien bonds 1,000,000 1,000,000
437°% bonds of 1933 2,818,700 2,818,700
6% Income bonds-- s , s 4,928,050
Power-house debentures X 1%66]866 1,000,000
Sundry creditors, credit balance, &c. 159,366 153,005 159,848
Interest payment on income bonds.. 24,640 24,640

Deprec. reserve Chelsea power house. 159,999 148,025 135,036
Power-house special maintenance fund 2,020 1,003

Total 14,981,297 14,913,674 14,876,884

* Share capital consists of 500,000 ordinary shares of £10 each: less calls
unpaid, £111,478. a Called for redemption at par on Sept. 1 1911

For earnings of operating companies for half-year ending Dec. 31 .1910,

SCO V. 92, p. 463.— V. 92, p. 597, 463.

United States Steel Corporatmn

" {Reporlt for Fiscal Year endmg Dec
%w&ww

ra

alrmal

uhs¥ Etla ylnl’fu arﬁ/ su%seg/uen
on

me. for

Sqro?] hoFaI mgo

%glgg g?r]wrel t?] et Far(q éc 0ot df’led Fauon
R : ad mzﬂ "o siry surplus %é years oper os:
N OE THE CORPORATION AND ITS

IDIARY COMPANIES.
19§o. 19<$3. 19c$.
703,061,424 646,382,251 482,307,840

Gross sales and earnings
Manufao. cost and oper. expenses— a529,215,788a483,417,842a367,735,103

GENERAL ACCOU NT
SUBS

Admin., selling and general expenses
cxcl. gen. exp. of transportat'n cos. 17,155,807 15,460,614 12,932,696
Taxes. . 9,161,437 8,704,193 5,361,160
Com’l dlscounts and Int. and mlscel 3,545,811 3,621,613 2,707,181
Total expenses. .559,078,843 511,204,262 388,736,139
.144,882,581 135,177,989 93,571,701
Mlscel. manufacturing, &c., gains... 1,931,328 2,424,787 628,195
Rentals received 797,020 960,595 860,610
.147,610,929 138,563,371 95,060,506

Proportion of net profits of propertiess

owned whose gross revenue, &c.,
arc not Included ! 338,232 672,647 520,641

Interest and dividends on Invest-
. 2,786,589 2,759,970 3,777,439
.150,735,750 141,995,988 99,358,586

Sub. Company Int. Charges, &c.—
Int. on bonds and mtges. sub. cos____ 7,124,073 7,728,823 7,189,492

Int. on pur. money oblig’'s and special
deposits or loans of sub. cos 139,381 158,355 211,714
7,263,454 7,887,178 7,401,206
143,472,296 134,108,810 91,957,380
c Dess profits earned by sub. cos 2,417,542 2,617,396 109,670
141,054,754 131,491,414 91,847,710

aThe expenditures for ordinary repairs and maintenance were $27,000,-
000 (approximate) In 1908, $35,000,000 (approximate) In 1909 and $41,-
000,000 (approximate) In 1910.

¢ Profits earned by sub. cos. are sales made and services rendered account
of materials on hand In purchasing cos.’ Inventories and which profits have
not yet been realized In cash from the standpoint of a combined statement
of the U. S. Steel Corporation and subsidiary companies.

INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION.

19¢0. 19 1988.

Total net earnings_____ 141,054,754 131,491,414 01,847,710

Deduct Charges, &c.—
Dcprec. and extin. and extraor. repl.

funds (rcg. provision) 22,140,555 21.994,054 15,377,111
Expenditures made and to be made

on add’l property & constr'n, &c_ 15,000,000 10,000,000
Set aside for acct, of construction ex-

penditures at Gary, Ind., plant__ 10,000,000 5,000,000
Reserve to cover advanced royalties. 1,000,000 3,200,000
Charged off for adjustments 83,123 cr.548,445 cr.94,035
Int. on U. S. Steel Corp. bonds 23,366,761 23,617,293 23,862,647
Sinking fund U. S. Steel Corp 5,881,089 5,630,557 5,385,203
Sinking fund subsidiary companies.. 2,176,041 1.724,260 1,588,070
Preferred dividend (7% ) 25,219,677 25,210,677 25,219,677

Common dividend. (5%) 25,415,125(4)20332,100(2) 10166,050
Total deductions 130,282,371 116,169,496 81,504,723
Undivided profits for year 10,772,383 15,321,918 10,342,987

GENERAL BALANCE SHEET OF UNITED STATES STEEL COR-
POIIATION AND ITS SUBSIDIARY COMPANIES DEC. 31.

1910. 19@9. 19Q8.

Assets— $ $ (g
Properties owned and operated

by the several companies. .1 1,479,998,275 1,458,205,725
Expend, for stripping and [cl, 430,212,861

develop, at mines, &c___ 20,093,860 15,936,929
Deferred charges to operationse 8,331,705 6,763,191 6,306,666
Cash held by trustees on acct, of

bond sink, funds (In 1910,

$51,641,500) ,par value of red.

bonds held by trustees not

treated as an asset---—--——--—m--- 856,519 699,631 543,962
Investments outside real estate

and other property owned . 2,369,394 2,353,110 3,083,000
Insurance fund assets(at cost). ] 6,143,794 5,009,556
Investments for depreciation [ b11,915,921

and extin. funds (at cost)..) | 12,909,254 13,269,254
Invest, for Gary plant (cost).. ___ 2,537,507

176,537,824 163,811,279 143,179,629

Accounts receivable 44,603,273 56,421,438 34,708,118
IHIIs receivable, customers’ —-— 5,540,181 6,711,427 6,201,532
Agents’ balances 696,834 788,654 711,044
Sundry stocks and bonds 4,410,793 4,764,255 4,823,800
Doans on collateral 50,000
Cash 56,953,514 58,521,113 49,548,053
Contingent fund and iniscel___ 3,295,465 1.986,274 1,902,756

Total assetS........... ..1,745,724,284 1,821,965,555 1,746,017,531
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Liabilities—
Common stock 508,302,500 508,302,500 508,302,500
Preferred stock 360,281,100 360,281,100 360,281,100
Bonds held by public___ 596,351,867 606,384,119 593,231,210
Mortgages of subsidiary cos___ 784,792 1,200,055 1,634,325
Purch. money obllg. of sub. cos. 2,313,000 1,563,731 2,527,656
Current accts. and pay-rolls__ 23,695,264 29,734,951 20,858,014
Bills payable (subsidiary cos.). 813,500 827,000 840,500
Employees’ deposits, &c 886,122 862,767 923,845
Accrued taxes not due_____.__ 6,789,827 5,937,244 3,577,024
Accrued Int. & unpres'd coupons 7,991,373 8,582,550 7,986,038
Preferred stock dividend 6,304,919 6,304,919 6,304,919
Common stock dividend 6,353,781 8,895,294 2,541,513
S. f. U. S. Steel Corp. bonds__ 1 2,530,833 2,530,833
Sinking funds of subsidiary cos. f See 567,171 461,241
Deprec'n and extlng. funds__ | / below. 18,452.172 16,848,277
Improvem't and replace’t funds) 32,278,108 22,705,962
Spec.cons.fd.for acct.Gary,Ind. 4,796,811 6,379,808 7,202,770
Contingent and miscel. funds.. 11,689,729 9,070,734 8,722,064
Const'n fund for auth. app'ns.. " 682,433
Approp’'ns for add'ns &constr'n 35,203,189 TO\be l666
Insurance funds 8,402,999 7,080,969 " 5,725,778
Bond sink, funds with accret'ns

represented by cash and by

redeemed bonds not treated

as assets (see contra) See / below. 44,756,001 38,074,012
Undivided surplus of U.S. Steel

Corp. and subsld. companies. (2164,143,158 151,354,528 133,415,214
Stocks subsld. cos. notowned.. 620,353 619,002 640,303

Total liabilities____ ..al,745,724,284 1,821,965,555 1,746,017,531

a In addition there are $11,909,000 capital obligations of subsidiary com -
panies authorized or created for capital expenditures made— held In the
treasury subject to sale, but not Included in assets.

Includes Insurance and depreciation funds' assets (securities at cost,
and cash), $21,668,921: less $9,753,000 represented by capital obligations
of subsld. cos. authorized or created for capital expenditures made.

c After deducting $65,802,824 for accrued bond sinking, depreciation
and replacement funds, and $51,868,696 for bond sinking funds with ac-
cretions, being Income appropriated for general deprcc'n and Invested In
redeemed bonds not treated as assets (but Interest on which Is currently
added to sink, fds.) and In cash. For further details see a subsequent page.

cl As follows: Proceeds of capital stock provided In organization, $25,-
000,000; accumulated surplus, $105,438,719— $130,438,719; add surplus of
subsidiary companies on sale of materials, &c., to other sub. cos., &c.,
$33,704,439 (see explanations on a subsequent page); total $164,143,158.

e Consists of payments for advanced mining royalties, exploration ex-
penses and miscellaneous Items chargeable to future operations of the
properties, less fund reserved from surplus to cover possible failure to realize
advanced royalties ($7,000,000 in 1910, $6,000,000 In 1909 and $2,800,000
In 1908).

/These Items were deducted In 1910 before arriving at the figures shown
for property account— see foot-note C above.

Inventory valuations Include profit accrued to subsidiary companies
on materials and products sold to other subsidiary companies and undis-
posed of by the latter— sec contra specific surplus account for these profits.
The total of all Inventories Is, however, below the actual current market

P Gloss-Sheftield Steel & Iron Coméaan)é.
Report for Fiscal Year ending Nov. 0
{Rep g
EARNINGS, EXPENSES AND CHARGES.

1910. 1909. 1908. 1907. 1
Profits on pig* $474.,407 $896,816 $889,653 $1,400,392

Profits on coal after de-
ducting for depreclat'n 113,190 119,695 99,190 61,362
Profits on coke 159,401 162,013 132,829 135,127
Ore and dolomite sales.. 388 8,739

Rents, royalties, stores &
miscellaneous, &c 219,029 223,357 141,684 157,423
Interest and exchange__ 34,975 52,466 21,996 16,630
$1,454,347 $1,285,740 $1,779,673

Deduct general expense
acct., taxes & licenses. 119,480 117,400 111,780 107,387
Net profit $881,522 $1,336,947 $1,173,960 $1,672,286
Bond Interest.. $210,000 $210 000 $210,000 $210,000
7% dividends on pref__ 469,000 469,000 469,000
Dividends on common.(3 H)375,000 (5)500 000(4’\)425 000 (5)500,000

sur.$69,960 sur.$493,286
$3,216,346 $3,216,608

Balance for year
Surplus Nov. 30....

dcf.3172,478 sur.$157,947
$3,107,044 $3,279,522

* After deducting for depreciation on Iron ore and 25 cents per ton on lron
for extraordinary repairs and renewals.

BALANCE SHEET NOVEMBER 30.

1940. 19 1910. 19

Resources— Liabilities— S
Property account.21,998.492 21,746,010 Preferred stock___ 6,700,000 666@6@6
Stocks and bonds. 399,157 399,157 Common stock__ 10,000,000 101 A
Supp. raw and fin- Sloss Iron & Steel

ished materials. 976,506 341,009 Co. 6s...ccceeeeeeeee. 2,000,000 2,000,000
Stock In co’s stores 73,460 75,676 Sloss Iron & Steel
Treasury securities 244,243 244,218 Co. 4M% bonds 2,000,000 .000,000
Cash, bills and ac- Current accounts. 857,949 480,784

counts receivable 933,150 1,623,560 Pay-rolls 76,823 95,924
Insurance A taxes. 6,342 5,379 Profitand loss___ 3,107,044 .279.522
Extraord. repair &

renewal account 110,466 121,221

Total.. ..24,741,816 24,556,230 Total.es 24,741,816 24,556,230

-V. 91, p 1333.

National Fire Proofing Company, Pittsburgh, Pa.
{Report for_Fiscal Year ending Dec. 31
P[ esident W. D, Henry, P|ttsburgh Pa., March2 1911,
WrOte In substan

Earnings.— The earnings for the year, after
charges for repairs and maintenance and promoting the use of Natco hollow

tile, were $531,370.

Status.— The current assets over current liabilities Dec. 31 were $2,-
765,520; undivided surplus, after extraordinary expenses and $100,000
reserve for depreciation, $1,356,089.

Additions, &C—Durlng the year the company expended over $190,000
for Improvements and additional properties. Including land at Elkton, Md.
on the Phlla. Balt. & Wash. RR., uponwhlch It Is In tended eventually to
erect a model plant.

There has been expended for Improvements over $200,000, which
amount Is Included In operating expense and Is In addition to the $100,000
added to reserve for depreciation.

Canadian Company.— Early In 1910 your company joined with certain
financial Interests In Toronto for the purpose of enlarging our fireproofing
business In Canada. A company was formed with a capital of $1,000,000,
under the corporate name of “National Fire Proofing Co. of Canada, Ltd.”
your company receiving 60% of the stock Issued. There Is now under
erection at Hamilton, Ont., a modern plant, which It is expected will be
ready for operation by June 1 1911. It Is confidently expected that this

plant will be a success, as there Is a large amount of business offering In
Canada
Bonded Debt— For the proper financing of the undertakings herein

described, It was deemed advisable to sell from the treasury $500,000 of
bonds maturing In 1915 and 1916. Bonds In the sum of $250,000 which
matured April 1 1910 were paid: $67,000 of the $250,000 which will mature
April 1 1911 have been purchased.

Natco Hollow Tile.— Due to the very great Interest manifested In Natco
hollow tile for residence construction, your directors deemed it advisable
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to devise a campaign for educational purposes. With this end In view
over $50,000 was exponded during the latter part of the year 1910 and the
results so far have proved that this particular system of constiuction
(specially designed by your company) Is the best* not only for the most
expensive but also the least expensive residence.

RE3ULTS FOR CALENDAR YEARS.

1910. 1909. 1008. 1907.
S
Netearnings, all sources. 531,370 467,835 41,089 502,233
Preferred dividends (4)316,020 (1)79,005 (1163866 (4)316,020
Depreciation 00,000 100,000 ) 10
Bond discount 25,000
Balance for year----- sur.90,350 sur.288,830 def.137,916

BALANCE SHEET DECEMBER 31.

1910. 1909. 1908. 1907.

Plants, real estate, prop- $ $ $ $

erties, &c., incl Impt. 12,962,369 12,819,403 12,641,755 12,584,001
Stocks and bonds owned 238,232 122,469 174,756 75,089
Notes & accts. recclv'le. 1,411,255 1,146,052 1,118,788 1,402,251
CASh oo 580,311 715,768 540,247 644,261
Supplies and Inventories 898,952 802,292 886,158 1,065,269

Total assets------mmmmmmmmmeeen 10,091,119 15,605,984 15,361,704 15,770,872

Liabilities—

7,900,500 7,900,500 7,000,500 7,900,500

Common stock 4,461,300  4.461,300 4,461,300  4.461.300
Mortgages - 1,510,000 1,260,000 1,500,000 1,750,000
Pref. dividend accrued.. 79,005 79,005 79,005
Bond Interest accrued.. 18,750 15,625 18,750 21,875
Accounts payable-----m- 265,475 223,815 182,918 220,480
Reserve for replacements.

adjustments, &c-- 21,327 22,886
Reserve for deprec tIOn 500,000 400,000 300,000 200,000
Surplus 1,356,089 1,265,739 076,909 1,114,825

Total liabilities.......... 16,091,119 15,605,984 15,361,704 15,770,872

— V. 90, p. 623.

National Lead Company.
(Report for Fiscal Year ending Dec,

31 1910.)
Lawretrpceers 8r|n set%epatﬁge April 20 President William W.

General Results.— The net earnings for 1910 were $395,217 less than the
preceding year. The regular dividend of 7% was paid on the pref. stock
and the dividends on the common stock aggregated 4%, leaving $66,255,
which has been added to the surplus account. The cost of maintenance has
been charged to the expense of operation, amounting to $409,041.

Balance Sheet.— The Increase In the plant account of $191,239 Is ac-
counted for by the erection of a new plant and warehouse In Pittsburgh and
the purchase of a metal plant In Baltimore. The increase In "other Invest-
ments” Is largely due to the Interest acquired In the U. S. Cartridge Co.

White Lead.—The volume of business has been normal and may be con-
sidered satisfactory In comparison with 1909 In all our various lines except
our principal product, white lead. Theshrinkage In the volume ofwhite
lead business Is caused by a decrease in Its consumption forpainting; the
reason for this being the largely Increased cost of linseed oil, which Is used
In preparing white lead for use as a paint, this high cost acting as a strong
deterrent with those contemplating painting. This has bccomo so impor-

tant a factor In our business, and the situation Is such Jaserious one, that a
full explanation Is ottered.
World'’s Crop of Flaxseed, from which Llnseed O|I is E><pressed1910
908.

United Statesbush.22,000,000 19,000,000 8.500.000
Canada 2,300,000 3,600,000 13'%%8'888
Argentina 40,000,000 29,000,000 P ’
India 6,600,000 11,600,000 2:17,000,000
Russia 20,000,000 22,500.000 (est.)20,000,000

Total 90,900,000 85,700,000 66,100.000

xIndla crop Is not available till the following year.

Price of Flaxseed for Spot Delivery in Duluth. Minn., in 1908 and 1010.
- 1908. No Year. ~1010. Nov. Year.
H |gh......................$146K $149% $2 89
Low 128 % 1 12 % ILow 183

The’crops'of the United States and Argentina, having always the greater
Influence upon the world's market values, obviously intensify piice condi-
tions by their continuous shrinkage, producing a price for linseed oil which Is
practically more than double the price prevailing In preceding periods.

A carefully planned campaign is being conducted in co-operation with
other interests (a) to inform farmers of the greater prollt to be made in
raising ilaxseed and, (b) through the aid of the agricultural colleges, &c.,
to instruct the growers as to the proper selection (of seed and the bcst.meth-
ods of cultivation. An educational campaign Is also being made through
our own advertising department to inform the public that the Increased cost
of linseed oil, while great, really llgures only 50r 10%, the labor of applying
the paint being at least two-thirds of the total cost.

New Plants — At Chicago the new plant of our Southern works is com-
pleted and in successful operation— the largest and most complete white
lead manufacturing establishment In the world. Our new St. Louis works
Is rapidly approaching completion, and when In full operation will have no
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during the year 1910, with the result of putting the properties In such con-
dition that shipments therefrom can be made to the full extent provided by
the terms of the lease.

In January 1911 the Great Western Mining Co. paid the minimum royalty
called for by the lease for the year 1910. The amount of this royalty stand
as a credit against future shipments to be made by the Great Western Min-
ing Co. and can only be distributed to the various companies whose stocks
are held in trust by the trustees when their respective proportions thereof
shall have been ascertained by the results of actual mining. The trustees,
acting as agents for said companies, have received the amount thereof and
will distribute it to the companies entitled thereto as soon as the amount
apportlonable to each can be determined. In the meantime these funds
will be placed at interest.

STATEMENT OF RECEIPTS AND DISB URSEMENTS.

1910. 1909. 1908. 1907.
<Receipts to be applied
under trust agreem’t. $2,111,479 $1,560,000 $1,749,214 $1,650,000
Expenses $67,627 $77,095 $75,390 $67,750

Distributio

'50)2,250,000($1) 1500,000($1) 1500,000 ($1)1500.000
Balance for period..def.$206,148 def.$17,095 sur.$173,824

sur.$82,250
Balance brought forward 238,979 256,074 82,250

Total sur. at end. year $32,831 $238,979 $256,074 $82,250

= These are dividends and
V. 92, p. 465.

in 1910 and 1908 also sundry other receipts—

North American Company.
(Prel|m|nary Statementfor Fiscal Year ending

Dec. 31 1911)

The following fi ures have been made publ|c from the re-
port now In preparation:
INCOME ACCOUNT FOR CALENDAR YEARS.

Receipts— 1910. 1909. 1908. 1007.
Interest $712,002 $556,812 $409,541 $317,128
Dividends 1,357,304 1,153,539 1,287,539 1,265,330
Other profits 34,707 313,036 20,106 28,500

Total $2,105,003 $2,023,418 $1,723,186 $1,010,905

Deduct—

Salaries, legal exp.. &c_ $80,547 $104,029 $91,962 $88,451

Taxes -- 5,657 5,240 5,261 5,260

Interest 107,477 128,194 176,800 07,011

15,000

(5) 1,189,665 (5)1,489,665 (3*01117211

-Total $1,683,346 = $1,727,128 $274,023 $1,323,533

Balance, surplus — $421,657 $296,290 $1,449,163 $287,432
Sundry accts. written off

and reserves- . $57,937
Change in value of assets

as readjusted Deo. 31........ D.79,079 e D.2,290,306
Surplus or deilclt--------S.$363,720 S.$217,211 S.$1,449,103 D'$2,002,934
Tot. undlv.prollts Dcc.31.$4,026,708 $3,602,988 $3,445,777 $1,996,014

BALANCE SHEET DECBMBBR 31.

1910. 1909. 1910. 1959.
Assets— S $ Liabilities— S
Stocks. 22.029,054 21,584,938 Capital stork 29,793,300 29 ,793.300

Bonds... 5,085,106 4,520,833 Coll, trust notes.. 1,921,000 2,416,000
Loans & advances 7,430,073 8,698.082 do hit. accrued 10,008 21,233
Office and miscel- Dividends accrued 372,410 372,416
laneous property 1 1 DIvs. unclaimed.. 0.803 4.416
Accts. receivable.. 869,531 258,141 Funds constlt. cos. 150,313 375,108
Cash 902.425 1,670,426 Accounts payable. 24.242 86,900
Undivided profits. 4,026,708 3,062,988
Total. ..36,316,790 36,732,421 Total 30.316.790 30,732.421
— V. 90, p.

International Silver Company
(Statementfor Fiscal Year ending Dec. a1 1910)
The company reports as follows for the years ended Dec.3L

EARNINGS, CHARGES. &C.

1%0. 19 1908. 1007.
$ $
Earnings for year 1,788.480 1.881,536 1,029,556 033,291
Interest on bonds 317,020 321,352 325,454 327,944
Dlvs. on pref. stock (8)482,288(5%)331,573 (4)244,500 (7)460,817
709,308 652,925 570,014 788,781
Balance, surplus 989,172 1,228,611 459,542 144,530

From these surpluses the amounts following have been written olf for
depreciation: In 1907, none: In 1908, $199,959 (also $1,165,585 from trade-
marks and patents); In 1909, $209,911: In 191Q. $295,720 (also $45,201 for
adjustment In value real estate and fixtures.)

BALANCE SHEET DEC. 31.

equal except in our own Chicago works. Both plants are, for the most part, 1910. 1909. I 1910. 909.

new, and the cost of their reconstruction has required. a large amount of our Assets— S S Liabilities— 085,362 836.412
earnings, as, following our usual policy, all such reconstruction, Instead of Plants, patents, &c 8,086,979 7,881,755 Common stock.. Zar 0028588
being charged to plant account, Is put under the head of maintenance. Stock on hand__ 4,320,750 3,680,815 Preferred stock— 0,028,588 3'459°000

Competition.— Competition In all lines Is keen, but the inroads sought to Other Investments. 1,175,207 1,138,032 1st mtge. bonds— 3,399,000 1873.000
be made by vigorous and well-equipped competitors have been met by a 1st mtge. bonds In Debenture bonds. 1,807,000 . :
well-conducted advertising campaign which, we believe, strengthens In the treasury 969 24,989 Accts and notes = 1.108.382
minds of the public the popularity of our well-known brands. Cash... 863.417 871,770 _ payable 1,835,533 "105 500

Stockholders.— Total number Dec. 31 1910 over 7,000. Accts and notes Dividends 120,572 !

receivable..... 3.164,267 2,889,921 Surplus.. 3.875,624 3,227,379
RESULTS FOR CALENDAR YEARS.
1910. 1009, 1908, 1007. Total. 17,611,679 16,487,261! Total . 17,611.679 10,487,261
Net earnings.......... $2,598,203 $2,993,420 $2,902,753%$2,94Pref6rred stock lIssued, $6,607,500: In treasury, $578,912; outstanding,

Deduct— $6,028,588. Common stock Issued, $9,944,700; In treasury, $9,259,338;
Dlv. on pref. (7%) $1,705,732 $1,705,732 $1,705,732%$1,00865¥8ding Dec. 31 1910, $685,362.— V. 92, p. 666.

Dtv.oncommon (4)826,216 (5)1,032,770 (5)1,032,770(4 *0081.131 Electric Storage Battery CO

Surplus $66,255 $254,918 $164,251
P ST 4333373 Jioaase  asesos Statementﬁ‘or Fiscal Year endlhng Deg. %119h10

Remaining surplus... $4,779,628 $4,713,373 $4,458,455 $4,294,204 WhPIC {Her}loll-l\%lrlnerEshj I}I%S(Pns t e prlnte S ees upon

OBNERAL BALANCE SHEET DECEMBER 31. g
1910. 1909. R 1910. 1909. INCOME, &c.

Assets— $ s Liezttiilitices— S 1910. 1909. 1908. 1907.
Plant Investment.24,594,999 24,403,760 Common stock.-.20,655,400 20,655,400  1q¢a) net Income.. $1,120,012 $933,492 $636,580 $821,27
Other Investments|4.302.131 13,765,162 Preferred stock__ 24,367,600 24 367,600 | ocdivs on com. & pref. stock . (4)649,964(3%)528,093(3 %)528.093  (5)812.450
Stock on hand- 7,252,297 6,776,509 Surplus 4,779,628 4 .713,373
Cash In bank ... 214364 1072.917 Accounts payable. 294,885 2446875 SUrpIUS. $470,048  $405399  $108,487 $8.82

otes recelvable.. ) »

Accts. receivable.. 3,141,054 3.043,369 CONDENSED BALANCE SHEET DBC. 31.
1910. 1909. 1910. 1909.
59.097,513 49,981,0481 Total -50,097.513 49,981,048 Liabilities— S
Plant Investment. 1,204,293 1,134,987 preferred stock 185,400 189,900
G N h | O P Treasury stock 1,750,575 1.750,575 Common stuck:17,814,600 17 ,810,100
reat Northern Iron Qre ropertles Stke. &bds. owned 1729141 1561802 Accounts payable. ' 52839 36,283
Patents, agreem’ts Sundry liabilities. 5,1 2,975
Reporl for FISC&| Year endm Dec. 31 and frangchises..13,s73,050 13,694,750 Surplus.. 2,771, 013 2358817
Ortsg u J q)- Morteages......... 40000 49,000 Reserved for de-
Cash 535,146 614,608 preciation. bad
Iif dl HIC 0 t e %I‘US%GGS U Acc'tsreceivable.. 744,645 893,786 debts and unfin-
nn arc Says |n Su ance Notes receivable.. 37,904 70,577 ished contracts. 361,746 464,680
Inventory acc'ts,

Durlng the year 1910 the shlpm ents of ore from the properties of the com - raw  materials,
panies In which the trust is Interested amounted to 5,470,270 tons, as stock. &c........... 1,276,970 1,092,670
against 3,016,619 tons In 1909. Prom the notices received from the Great
Western Mining Go. and other lessoes of their contemplated operations dur- Total. 21,191,724 20.S62.755: Total 21,191.724 20,802,755

ing the year 1911, It Is expected that the ore shipments will be Increased
the coming season. Tho work of exoloratlon and development called for
by the lease to Mio Great Western Mining Go. has continued to be prosecuted

* After deducting sundry adjustments not Incident t« the current year

, aggregat-
ing $56,923.—V. 92, p. 191. M
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Diamond Match Company.
{Reportfor the Fiscal Year ending Dec

3l 1910
Fegh%lpas?mpeagaecﬁgg ntBe OW I 'gec%n{Bartaﬁve ghl ance senee?

BALANCE SHEET DEC. 31.

1910. 09. 908. 07.
ANsscls__ $ $ ?
Plants & other Inveet'ts. 5,530,183 5,497,520 ,653,4161 27,688,171
Pine lands and stumpage 4,331,327 4,412,293 666666]
Patents,trade-marks, &c. 4,000,000 5,000,000 y f 5,000,000
Def. charges to operation 114,433 129,421
Sierra purchase------- - 708",409
Purchase Bryant & May,
less their payment
($383,409) on account 325,000
M atches-—mmmm 867,179 954,182 ,097,158 849,712
Lumberand logs. . 2,528,053 2,421,239 ,278,585 1,569,174
Mlsc. mdse. & supplies.. 987,020 975,278 ,060,481 701,768
Notes receivable - 195,457 6,337 96,509 152,353
Acets. recclv. lessres've 2,809,171 1,929,947 ,048,450 1,470,570
Cash ... 735,464 551,520 540,520 303,802
Total 22,158,887 21,877,743 21,782,766 18,768,959
Liabilities—
Capital stock - 16,000,000 16,000,000 16,000,000 16,000,000
Subscription roots. Issued 0404,100
Notes payable--—-- - V1,900,000 1,800,000 2,000,000 660,000
Sierra purchase--—-- - 1,524,356 1,949,964 650,000
Accounts payable 735,032 818,7211
Int.& pay-rolls(pd. Jan.). 146,545 159,699} 907,012 819,506
Taxes accrued (cst. 65,110 51,845]
Reserves 923,476 657,535 247,850 176,389
Surplus and profits 600,069 865,587 677,940 463,064
Total... 21,877,743 21,782,766 18,768,959

VAmount received to Dec. 31 1910 on account of subscription to $2,-
000,000 6% 10-yr. convertible debentures offered In Dec. 1910.

X Including one-half Interest In pine lands and stumpage In California,
after deducting $703,497 written oil against surplus.

Vincludes 5% gold notes, $1,000,000, and notes
$900,000.

ZDeferred payments due 1911 to 1923 to Bryant & May, Ltd.,
fornia purchaso.— V. 92, p. 325, 459, 397.

Lehigh Coal = Navigation Company.
ort for Fiscal Year ending 31°1910.)
Pres. V\fA Lathrop, Phila., Feb. 14 1911 wrote in brief:

Stock.—'The special scrip dividend of 15% declared Dec. 27 1009, con-
vertible Into capital stock at par, was paid March 1 1910 and the conver-
sions thereunder of the scrip certificates Into capital stock amounted to
$3,144,200, making the stock Dec. 31 1910 $24,146,950 (V. 90, p. 55, 1174).

By action of the managers Jan. 23 1911, the authorized capital stock was
Increased to $26,587,650 by a 10% stock allotment at par, amounting to
$2,414,650, to be paid for between May 15 and May 27 1911 (V. 92, p. 265).

Bonds.— On Nov. 11910 the company Issued $1,750,000 of collateral trust
4 W% 20-ycar gold bonds, due Nov. 1 1930, secured by deposit of bonds
amounting at par to $2,307,500 (V. 91. p. 1098, 1388).

The consolidated mtge. 7% loan, $2,471,000, matures June 1 1911. The
10% stock allotment authorized Jan. 23 1911 will provide in part funds to
meet this amount at maturity, thereby effecting a saving in fixed charges of
$172,952 per annum. Upon cancellation of the consol, mtge., bonds to the
amount of $2,471,000 will be released under the general mtge. dated 1884
and duo May 1 1924, and taken Into the treasury.

Taxes.— These show an Increase over 1909 of $75,715.

Coal Lands Sinking Fund.— The fund Increased In 1910 $220,309— $183,-
<68 from the charge to Income of 5c¢c. per ton on commercial tonnage mined
by the company and Its lessees and $37,241 from Income on Investments.
Should no further appropriations be made from Income, this fund will, In
about 41 years, through the annual Investment of Its Income, at 4%, equal
tho value at whtoh the coal lands are carried upon the books.

Coal.— The tonnage from lands owned and controlled was as follows:

payable— banks.

on Cali-

1910. 1909. 1908. 1907
Mined by company tons.3,375,541 2,828,788 2,826,197 2,973,172
Mined by lessees 285,822 224,927 166,032 162,837
By lessees of Alliance Coal M. Co. 188,492 134,264 124,416 106,727

Total commercial coal
In addition there was ¢

3,849,855 3,187,979 3,116,645 3,242,736
d for mining purposes 409,083 gross tons,
making the total production 4,258,938 gross tons, against 3,585,650 for
1909. Market conditions during 1910 were more satisfactory as regards
tonnage moved than In 1009, although prices were little If any better. The
total tonnage mined by all Interests was 64,905,786 gross tons, an Increase
of 2,035,901 gross tons over 1909 but still 2,203,607 gross tons behind 1907.

Tamaqua Breaker was completed and put In operation In October last,
and Is now shipping about 50% of Its capacity. It Is expected that the
underground workings will be Incondition to largely Increase this percentage
during 1911, although the full capacity of the plant will probably not be
reached before the summer of 1912.

On tho Lausanne drainage tunnel the ventilating openings have been fin-
ished and It Is hoped to connect with No. 2 shaft ievel In spring of 1912.

Canal.— The Lehigh and Delaware Division canals for 1910 show net
revenue of $22,264, compared with a loss In 1909 of $18,904. A total of
364,971 gross tons were moved, 323,808 gross tons being anthracite coal,
contrasting with 328,990 and 281,619, respectively, in 1909.

Railroads.— The gross receipts of the Lehigh & .Susquehanna RR. and
branches show an Increase of $598,643 as compared with 1909, but this docs
not increase the total rental received by your company.

Extensions.— During the year plans were completed for tho extension of
the Lehigh & New England RR. from a point on Its lino near Danlclsvllle,
Northampton County, Pa., to a point of connection at Tamaqua, Schuylkill
County, Pa., with tho tracks of the Panther Creek ItK. of the Lehigh Coal
& Navigation Co. (V. 92, p. 118).

GROSS DARNINGS OF LEHIGH A SUSQUEHANNA RR.

1910. 19009. 1908. 1007.
$ $ $ $

Passenger and malls 452,840 419,389 400,614 428,024
Freight and express 3,797,860 3,499.550 2,843,475 3,657,651
(Ol X N [ —— 5,030,295 4,763,413 5,134,355 5,301,706
lTotal. 9,280,995 8,682,352 8,387,444 9,387,381
Rental, 1- 3 of gross 3,093,665 2,894,117 2,795,815 3,129,127
LEHIGH COAL & NAV. CO. EARNS.,, EXPENSES AND CHARGES.

1910. 1909. 1908. 1907.

$ $ $ $

Railroads 2,285,253 2,278,055 2,309,273 2,307,171
Canal and water power 22,264 loss 18,004 loss 38,305 loss 33,011
iiChlgh coal lands s 1,227,656 1,613,298 1,634,927
Miscellaneous-— 138,728 167,736 243,670 233,195
Total 4,144,521 3,654,543 4,127,936 4,142,283
Interest 897,343 884,719 885,124 885,352
Rentals, taxes, &c-- 520,066 429,602 511,031 495,605
1,417,409 1,314,321 1,396,155 1,380,957
Balance 2,727.112 2.340,222 2,731,781 2,761,326
Dividends. ..(8)1,1)31,744* (9)1813,976 (8)1,457,648 (8)1,387,604
Balance 795,368 526,246 1,274,133 1,373,722
Sinking fund 183.068 152,686 140,611 156,800
Depreciation 300,000 300,000 300,000 250.000
Surplus 312,300 73,560 824,522 966,922
Coal mined (tons)-- -- 3,849,855 3,187,979 3,116,645 3,242,756

As to spcelat scrip dividend, see foot-note below.
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BALANCE SHEET JAN. 1.

1911. 1910. 19009. 1908.

Assets— $ $ $ $
Lehigh & Susq. RR 16,005,312 15,992,779 15,982,842 15,986,522
Lehigh Nav. and ship-

ping Improvements.. 2,006,517 2,006,517 2,022,658 2,006,517
Coal lands 4,891,232 4,891,232 4,891,232 4,891,232
Coal Improvements 6,484,548 5,767,600 4,933,083 3,814,358
Panth. Ck. RR.&cqulp. 1,050,336 944,494 893,024 863,138
Lansford shops & equip. 535,359 557,472 627,161 667,965
Productive work 648,610 648,610 648,610 693,278
Mining equipment 780,755 609,553 550,450 532,669
Landed prop'ty &Impts. 1,404,272 1,224,640 1,106,891 954,742
Canal & marine cqulp't. 682,039 593,925 612,273 289,392
Material and supplies___ 523,876 545,830 469,953 492,124
Coal on hand 774,588 812,221 943,560 667,425
Securities owned 7,752,203 7,768.401 7,916,137 7,306,718
Insurance fund 354,512 362,980 325,592 301,656
Cash on hand 1,502,732 1,059,718 706,023 516,191
Adv. madetosubsld. cos. 857,413 662,825 669,410 1,101,014
Accounts receivable___ 1,806,993 1,376,005 1,326,945 1,311,337
Bills receivable.. 3,805
M tge., ground rents and

judgments 17,160 17,160 13,660 16,660
Coal lands sinking fund. 987,743 767,433 586,142 411,187
Prep’'d Ins.,def.acc’ts,&c. 255,676 204,486 44,340 41,732

Total 49,325,741 46,813,882 45,269,986 42,865,856

Liabilities—
Capital stock 24,146,950 21,002,750 19,113,000 17,378,500
Special scrip dividend.. 3,150,412
Bondsfsec “Ry.&Indus-

trlal” Section) 20,915,083 19,178,083 19,188,083 19,198,083
Due sundry cos. &Indlv. 244,485 274,246 365,732 330,400
Bills payable 100,000 700,000
Unpaid vouch.&pay-rolls 1,157,340 848,518 926,250 780,538
Accrued taxes. 189,138 158,697 152,692 181,539
Rentals accrued 2,714 2,257 6,175 5,195
Insurance fund 354,512 362,980 325,592 301,656
Coal lands sinking fund. 987,743 767,433 586,142 411,187
Interest and dividends

due and uncollected.. 149,906 151,745 147,513 151,165
Accrued Int. on bonds.. 71,539 58,414 58,414 58,414
Deferred accounts, &c._ 95,726 110,144 6,230 9,612
Profit and loss 1,010,605 *748,203 4,294,163 3,359,568

Total 49,325,741 46,813,882 45,269,980 42,865,856

* After deducting special scrip dividend (15%) declared Dec. 27 1909,
paid March 1 1910, convertible into full-paid capital stock at par. 53,150,-

412, and cost for year 1909 of Isolation of Summit Hill mine fire, 5470,505,
and adding $1,398 for sundry acc’'ts adjusted.— V. 92, p. 466, 265

Yukon Gold Co., New York.
{Report for Flscal Year endin %ec 3l 1910\2/
Pres.”S." R. Guggenheim, N. Y., 28 1911, Wrote:

I herewith submitto you the annual statement of the Consulting Engineer
and General Manager for the season 1910. It will be observed that the
dredging operations showed material Improvement over the previous year.
In view of the fact that the main ditch system was operated but 79% of the
possible time and with but 61% of the possible flow, we oonslder the results
obtained very gratifying.

Abstract of Statement by O. B. Perry, Consultmq Enlgoneer and General
Manager— Work Doné Since Feb.

Property.— The property has been added to by outright purohase and by"
working agreement covering adjacent claims, representing an esti-
mated total of 1,300,000 cu. yards, of which 1.000,000 cu. yards approxi-
mately are creek gravels, the remainder being hydraulic ground.

Equipment.— The additions In 1910 consisted of distributing pipe lines,
tunnels and sluices for the opening up of the hydraulic mines, principally on
American Hill (1,200 ft. of 26 to 22-Inch pipe), American Gulch, Boulder
Creek, Gold Hilland Lovett. On Chceckaco Hill a tunnel was driven 300 ft.
with 450 ft. of 52-Inch sluice, 1,000 ft. of distributing pipe lines, 6 hydraulic
giants, &c. No. 5dredge wasremoved and rebuilton 30 Below on Bonanza.

Dredging Operations.— The dredging season for six out of the seven
dredges was 159 days, as compared with 132 14 days in 1909, or an increase
of 20%; for dredge No. 5 was 108 days. Tho dredges handled 3,249,788
cu. yards, as compared with 2,381,880 cu. yards last season, an increase of
36%, and produced $2,150,723 gross gold, as compared with $1,363,722
last season, or an Increase of 57% . Value percu. yard, 66.18c., an increase
of 15%; cost, 31.09c., against 31.94c. per cu. yard. The cost includes all
thawing charges, amounting to 14.60c. per cu. yard, preliminary! stripping,
gross gold tax, selling charges and depreciation. For the first time power
was available for late fall operations. Your hydro-electric plant was shut
down Oct. 6, and from that time on power was purchased from the Northern
Light & Power Company's steam-driven plant.

ydraulic Operations— A total of 1,406,397 cu.
the hydraulic mines, as compared with 705, 544 cu
crease of 99% . Total gross production, $696,375 ,
877 In 1909, or an Increase of 81%. The cost was 25.69c. per cu. yard, or
a decrease of 63% . In the above comparison of costs, the percentage of
earnings paid as royalties under working agreements are not Included, and
this applies also to dredging cost. The royalties last season amounted to
over $120,000. In 1911 work will be confined almost entirely to properties
owned by your company. The main ditch system from the Twelve-Mile
River was operated 118.3 days out of a possible 150 days, or 78.7% of the
possible time. There were several breaks In the ditch (at points where
glaciers had been met with In the construction),which decreased the pro-
duction and Increased the cost. There Is no reason to anticipate repetition
of these breaks.

General— The dredging operation has shown a marked Improvement,
and the hydraulic work has also Improved, although not as rapidly. The
Increase In values is a matter for congratulation, as It indicates an improve-
ment both In the gravels and In the method of working. In view of the
success in handling the creek gravels, work has now been begun on a num-
ber of claims on Bonanza which It had been the previous Intention to aban-
don for tailings room: the net result will be a substantial gain. We should
Increase the length of our dredging season t his year by possibly two weeks
In the spring, and the hydraulic operations should show further Improvem't,

BALANCE SHEET DEC. 31.

yards was handled In
.yards last year, or an In-
as compared with $383,-

1910. 1909. 1910. 1909.
Assets— $ $ Liabilities— S
Prop. & invests. Capital stock..........17.600.000 17.500,000
(Inc.surveys. &c)ll 885,460]11,857,000 Guggenheim Ex-
Ditches, dredg ploration Co... 499,850 1,050,266
pipe Ilnes &c. (cost)ﬁ 427,002 6,073,045 Accts. payable___ 1,104.828 120.849
Deferred charges Depreciation ____ 288,799 142,731
(siripping, &c.)- 537,865 491,244 Surplus after divi-
Supplies & matcr'l 548,783 434,579 dend Dec. 31... 383,451 352,816
Accts. rec. (Incl.
adv. to sub. co’s) 344,636 300,931
Cash 32,182 9,863

Total... .19.775,928 19,166,663 Total .o 19.775.928 19.166,663

Quarterly dividends of 2% (10 cents per share, par $5) have been paid beginning
Sept. 30 1909. the seventh distribution at that rate being payable March 31 next,
calling for $1,400,000 yearly.—V. 92, p. 602.

United Bank Note Corparation.
{Report for Fiscal Year ending Dec. 31 1910.)
President E. C. Converse says in Substance:

New Plant.— The new building In the Borough of tho Bronx Is now about
completed, and we should be able to commence installing therein the ma-
chinery from Trinity Place some time during the summer. When fully In-
stalled we plan to give our customers considerable benefit In decreased costs
by reason of our larger and more modern plant.

Real Estate.— The occupancy of the Bronx plant will leave us with tw
valuablo pieces of real estate to dispose of, the Trinity Place property, situ-,
ated in the Immediate rear of Trinity Church, ooTcring about 26,000 sq. ft =
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and the property at the northern corner of 83d St. and East River; the RESULTS FOR YEAR ENDING DEC. 31, INCL. SUBSIDIARY CO'S.
Trinity Place property being especially valuable on account of Its remark- *Production (tons 2,000 Ibs.) 1910. 19009. 1908. 1907.
able situation. All the real estate of the company continues free from mtge. Pittsburgh district coal..16,213,912 14,560,331 13,217,545 18,005,382
Reserve.— We have reserved $100,000 for certain special machinery and Hocking district coal 1,267,914 1.005 437 1064586 1348112
equipment, $10,000 for scientific research, $10,000 as a fire insurance re- pittsburgh district coke. 635.338 '2484.903 55099 '4561933

serve, Increasing same to $64,518, and $25,000 for relief fund to aid In R
taking care of old employees. Profits, after all expenses.$4,699,863 $3,448,394 $3,024,921 $5,731,983

Depletion of coal lands.. $777,285 $697,968 $564,062 $725,937
COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31. Deprec. plant & equlp't.. 901.089 927.870 052.346 964.809
1910. 19009. 1908. 1907.
Profits over expenses, re- Net profits.......ccc.......$3,021,489  $1,822,556 $1,508,513 $4,041,237
pairs and depreciation $716,520 $664,581 $376,130 $732,515 Interest on bonds_____ 1,056,039 1,012,458 1.042,797 1,082,644
Misc. Income, ess mlsc. Preferred dividend, 5% __ 1,353,590
interest paid 35,084 41,553 41,836 11,010 L X
Undivided profits $611,860 $810,098 $465,716 $2,958,593
Total Income $751,604 $706,134 $417,966 $743,525 Surplus brought forward.$7,831,333 $7,021,235 $6,988,803 $4,089,210
Deduct— Less extraor'd adjustm'ts 433,284 59,001
Appropriations, &o____ y$145,000 $139,000
Reserves $120,666 Total surplus Dec. 31..$8,443,193 $7,831,333 $7,021,235 $6,988,803
Int. on subscriptions to
new stock Issze»--- — 19,000 * Production Includes sundry purchases from other producers and coal
Pref. dividends (6% ) — 269,735 247,288 239,826 239,826 used In manufacture of coke.
Common dividends (4%) 179,822 164,825 159,884 159,884 CONSOLIDATED BALANCE SHEET DECEMBER 31.
Dlvs. on shares of con- N .- .
stituent co. outstand'g 1,055 1,048 90 54 (Pittsburgh Coal Co. and Subsidiary Companies.)
- 1940. 19¢99. 1910. 1909.
Total deductions $595,612 $571,161 $399,800 $519,764 A i ds Liabilities— S S
Balance, surplus-- $155,992 $134,973 $18,166 $223,761 Properties......... 181.270,038 79,001,207 Preferred stock. 32,000,000 32.000. 000
Treasury stock— Common stock. 32,000,000 32.000. 000
Y Includes appropriations for special machinery and equipment, $100,000; Pref. stock___ 4,928,200 4,928,200 Stock purch. sur 3,733,621 3,733,621
for pension fund, $25,000; for scientific research, $10,000; for insurance Common stock 3,895,400 3,895,400 Insurance funds. 175,000 175.000
fund, $10,000. Investments In Coal sales con-
COMBINED BALANCE SHEET DEC. 31. stocks & bds. 8,106,679 8,024,026  tingent fund. 5,000 3,276
Cash with trustee 11,114 30,411 Deprec. reserve. 1,968,448 1,334,977
1910. 1909. Liabiliti 1910. 198 Pension fund In- Undivided earns 8,443,193  7,831.333
Assets— 5 s iabilities— $ vestments __ 86,243 86,243 First mtg. bonds 19,337.000 19,981.000
Y ,
Real estate, bids., Preferred stock__ 4,496,200 4.496.738 Merchandise 3,005,893 2,669,329 Shaw. Coal pur
machinery, &c. 8,385,553 7,690,288 Common stock___ 4,490,194 4.496.738 Accounts & bills bonds.. 1,455,000
Materials & supp.& Shares of constlt. receivable 4,673,248 4,933,629 Sub5|d|ary bonds 21258239 2,342,106
work in progress 993,444 921,830 cos. not held byU. Cash e, 1,383,704 1,990,402 RIv.Coal pf. stk.
Accts. receivable. 1,021,204 935,335 B.N.C.fbook val.) 13,590 14,017 pur. oblig'ns 238.854
Notes receivable. . 40,102 7,229 Accts. pay., &c_. 540,733 191,137 . .
: Mtgcs. payable. 219, 102 268,100
Marketable Invest. 43,518 46,650 Loans.. 118,352
i Car trust notes. 468,000 572,000
Contract deposits. 65,000 65,000 Pref. div. due Jan. 07,418 Pension fund 76,053 61,713
Special deposits. - 82,387 93,767 Reserves. 552,849 226,767 i — ! !
Bills payable... y2,639,947 2,205.655
Cash . 477,559 672,148 Surplus 1,026,841 870.849 Accts ayable 2,581,916 2,817.211
Deferred charges.. 17,640 49,769 - pay . ' ' ' .
Total... ..107,360,519 105,564,847
Total......11,126,407 10,482,016  Total 11,126,407 10,452,016 Total.. 107,360,519 105,564,847
— V. 90, P. 622. X Properties owned Dec. 31 1910, consisting of coal lands, mine plants and equip-
ment, coke plants, railways, railway cars, docks on Great Lakes. &c, were: Coal
Plttsbur h Coal CO Plttsbur h Pa lands and real estate, less allowance for depletion of coal lands, $63,223,059; plant,
g 1] g and equipments, $17,426,493; advance royalties, $620,485. Y Includes bills pay-
Ch (Reporl{ﬂfolrl .i.scall Yesr eBdm DKAC h 01910 able of sub. cos., $ZGGaDFI;ﬁd|5816;.FI)nOpraayﬁsrrl{ foﬁlc{;égajrdgoﬁ(s .—V. 90, p. 1494,
Earnings.— The gross earnings for the year 1910, after all charges for Re Ort Of Dec 3

?l?cer;i\tsigno'f[gi(,EZSSTszE;?tf:\errgs%heexscuerpptluosn elasr[n:\/rl\.gsb?nl/qedrse’ %Agle,g%g,ivse(?,g’(saenylnach 9E7earnlnrq % E{&% ¥ear hendln %‘g 31 1910 Were
of $1,155,352) being 7.26% on the pref.stock outstanding. $354 a al St $ 7 0 e ea .

Production.— The total tonnage. Including purchased coal and that used
In making coke, was 17,481,826 net tons of ““run of mine,” an Increase of COMBINED BALANCE SHEET, INCLUDING CONSTITUENT COS. DEC. 31.

1,916,158 tons, or 12.31%. This total has only been exceeded by B 1910. 1909. o 1910. 1909.
us In two previous years. = Rail trade deliveries required 36% and lako YWsscts— S § Liabilities— $ s
shipments 64% of the tonnage Increase. Property account— 3,598,834 3,504,992 cCapital stock. .2,439,600 2,439,600
ke.— The number of net tons of coke produced was 635,338, an Increase Del. charges to oper. 89,060 87,002 Gar. Cor. 30-yr. 6s..1,500,000 1,500,000

of 150,435 tons, or 31% . All of the regular coke plants ran to full capacity Stocks owned 320,599 150,690 Accounts payable 234,648 265,973
and their full production has been placed for 1911. The selling value for Inventories. - 705,365 709,013 Bills payable 528,010 495,520
this year will exceed that of 1910 In the event of Improvement In the Iron ACCts. receivable_ 785643 732,895 uUnclaimed wages 304 110
and steel Industry, since contracts made arc In relation to the selling value Bills receivable_ 35,735 35,409 Bond Int. due 45,000 45,000
of basic pig iron. The completion of Colonial No. 3 plant by the addition Cash 234,348 192.904 Surplus... .1,021.422 666,695
of 194 ovens Is under consideration.

Trade Conditions in 1910.—The most Important factors Influencing the Total __5769,584 5,412,904 Total. 5,769,584 5,412,904
coal-mining industry in this district were; (!) the seasonable winter of -V. 90, p. 696.

1909-10, which Increased local demand and exhausted the Upper Lake dock

stocks; (2) the stocking of coal In anticipation of a suspension of mining on GENERAL |NVESTM ENT NEWS
April 11910: (3) the practical suspension of all bituminous mining through-

o_ut t_he coun_try during Apr_il 1910, and (4) the prolonge_d strikes In other

e ATt R o o ot e S s en o8 way 2 o RAILROADS, INCLUDING .ELECTRIC ROADS.
under an agreement for an Increase of 5.55% In all wages, which will con- Balt'more Chesa ea e &At ant'c RFy _Repon_

tinue until March 31 1912. s .
Selling Price and Cost.— Due to the factors above referred to, the average Calendar Operating et (after Other ixed Pref. Div. Balance,

i i Year. Revenues. Taxes.) Income. Char 9 S 1
sellin rice of the product for the year was Increased, as was also Its cost ges. 1 (5%). urplus.
by sugsppension of Woprk during Aprilyand the advance In wages paid during 1910-——-— $1,092,777  $213,693 $12,966 $97,349 $75,000 $54,310
eight months of the year. The net Increased average per ton to which the 1909 1,036,959 250,965 13,042 81,660 75,000 107.347
larger net earnings for the year were chiefly attributable was 3.79c. *V- 92, p. 593 525

Undivided Earnings Account.— After paying 5% on the pref. stock, the Sto |de R ” ular recto Geor
undivided earns, acct, was Increased $611,860 to $8,443,193 Dec. 31 1910. d't

Working Capital.—The working capital, Dec. 31 1910 amounted to r ILC
$3,840,983, a decrease for the year of $161,585. ||

An analysis of the working capital statement (appended to the pamphlet
report) shows the working capital to have been increased during the year
by surplus earnings over divs. paid and the unexpended balance of the es are Oders Say|ng m Su
depreciation reserve fund over renewals by the sum of $1,245,331. On the . .
other hand, there were the following outlays, aggregating $1,406,916, v\hich A bill has been Introduced In the Leglslature‘ part of which authorizes
caused the year’'s decrease of $161,585: Payment of sub. company bonds, the New Haven RR. to acquire stock In your company, and when they
$128,867; final payment on Monongahela River Coal Co. stock purchase, have acquired a majority to compel the minority to part with their stock.
$238,854; payment of car trust notes. $104,000; payment of purchase The New Haven road already owns more than 2,000 shares (on June 30 1910
money mortgages, $62,489; bonds and stock bought, $82,653; coal pur- $217,800 out of $4,000,000— Ed.)

h15 |ssue acwcular

chased (advance royalties), $43,666; property purchased, Duluth dock, Your directors have entered into negotiations with representatives of
new plant and equipment construction, $746,386. the New Haven for the purpose of reaching some arrangement which will
Coal Lands ana Real Estate.— The Increase of $1,49.2,092 Is accounted for €nable the New Haven to carry out Its desires In regard to Improvements

by the transfer from advance royalty account of payments made to the and additions, which Is found difficult under the existing lease. Pending
shaw Coal Co., the amount of bonds issued for the purchase of the Shaw these negotiations, your stock should be deposited with a trust company
Coal Co. property, payment on account of Duluth dock filling and sub- as trustee In order to prevent the New Haven road from acquiring control.
structure work and the cost of other surface and coal rights acquired, less Arrangements are being made for such_ a deposit of stock.— V. 34 p. 1437

— royalty exhaustion and the amount received from property sales. [%‘ %WO{C Ster treet StOC 5 red
|V|€e

ant an uipment.— The capital Investment In ant an equipment n
Plant and Equipment.— Th pital pl d equip Unso Hl?n fo J/Bg a%e% Of ﬁ]f }:X rgﬁ
re orte C Com are §}I 562 gafzazt ®

has been Increased in the sum of $1,073,367 by expenditures on account of
the Duluth dock, the construction of practically three new mining opera-
tions, &c., viz.: Duluth dock, $537,531; Delmont mine, $92,366; Dickson
mine, $86,171; Champion mine, $72,343; general betterments, $284,955.
Since competition In the Pittsburgh District Isapproaching Its maximum
for some time to come, the age limit of a number of our present coal opera- Orl |na]
tions Is steadily drawing nearer and a reserve must be maintained to Insure
meeting of present demand and probable Increased requirements. The 8 CX On Offe C.C u|
opening of three new mines during 1910 Is In line with this policy.
Shaw Coal Co. Lease and Contract.— The lease anil contract entered Into Ve |C I’S
with the Shaw Coal Co. dateil Jan. 3 1902. under which possession has since 0
been held of certain surface lands, coal rights and Improvements situated
In Allegheny and Washington counties. Pa., was canceled by mutual agree-
ment, and the entire property purchased for the sum of $1,500,000, payable urC S
In 5% 25-year bonds upon the same, dated Jan. 1 1910, free of State tax, 0 a
minimum sinking fund $60,000 for each year. Issued by the Pittsburgh Coai
Co. of Pennsylvania, and guaranteed as to prin. and Int. by this company: CS a S % he CIeE k% 9
$45,000 of these bonds have been retired (V. 90, p. 1494).
Pittsburgh Coal-Dock ife Wharf Co.fThié com papny's do)ck at Duluth has een e lnen Success u Om

cost to Dec. 311910 $1,355,468. Including $161,762 for taxes, bond discount ect ar |S R
and interest on bonds. &c., during construction. The estimated additional \
cost to May t 1911, when It will go into use. Is $232,244. en 0 e C aml

Mlnlng Department— There were 78 separate mining plants in commission b een

Wk

d th hol t of th th lent of 61.27% plant k- !

inug”anI?of ih‘g yoeaer,orwphailcrh lTewersgyeeda;3.4é)eﬂ/(:qouf”?i‘lIler:imoe, inclicatir’?ga[a1 ;o\;vsoi[)le ec d H Ctors dSuEdEeg poor, a en ne
i il

yearly production of 23,000,000 net tons of all grades, If running full time
when all conditions would be most favorable. R r[_ Or

Year 1911.— Open weather demand and less activity In the Iron and epo
steel trade chiefly caused the year to open with less tonnage requirements. Yr.end. Total Net_ —Of which to-—-——-- Interest Inc. from
The production for the first quarter of this year will not equal that of 1910. ®mlan. 31. Revenue. Earnings. City, 55% .C0.,45% . 06 (ziago3 ﬁ
Excepting such loss, with an average normal demand throughout the bal- 1911..-$10,105,444 $1,508,935 $829,914 $679,021 $l g 9 % %gh
ance of the year which now seems probable, a maintenance of tonnage Is 1910 — 9,094,047 863,313 474,822 388,491 1,864,901
ookcil for at not less than the average selling value of 1910. A decided To the Income from operation as above In 1910, $2,673,960, there was

help to such future results would result from a fair adjustment of the added other Income, $439,180, making a total of $3,113,140, from which
Pittsburgh District RR. freight rates as against the freight rates In force was deducted interest on bonds, $1,127,708, and dividends, $1,800,000
from competitive fields. (10%), leaving a surplus of $185,432.— V. 91, p. 1629.

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



Mar. 18 1911.1 THE CHRONICLE 725

v M'%kkejd feeeeméoundd iy BEE gege““@e&wé% e

ank U e outs 8
“”ﬁ? dpo t|o oFJIFIel ’fé éf%rgléb{) Ean ]Tsm% ﬁ?%tge Mgﬁlgd trth % r]g Corporaﬂ eng

e NWAKEE & 3. P ncr s Svable Ao o {0 sha
Eeat?ﬁaﬁegﬁf i gﬁﬁasjalre“%e i PO'@%ZI’ @EE g@% iﬁe o %"9 0 a&%

Although the Chic. Mlh & P g et So d Ry was opened for traffio only n

on Aug. 11905, It Is already sarning a plus aver the Interest on 1tz GEtl gl Salt
1st M. bonds For the Omos nde D .01 1910 th surplu In m f e On al 0 Itﬁ

u
”Ifusto Iy Ie
;h“aﬂct’"élpﬁ“’;ﬁ‘fgt|rﬁhto; yme?th,f "‘é%“ gglz y: '0 gg_ﬁe Ef)aé% re e|ver cer |f| aefsW grgg 0 ?%I%I T?ALIDE .
salen s been edjourned e ?jgf %5 g e Ek meh I ?
O pareto Lt e M gy anl%ecrgUrt c°|d5nF5df)r%| maRA“re D §b Eiolgl S@qea?e and teree
reet Ral way. N%Y\]l Stock —A certificate etun UnlonV|I ’W fer Gap RR.—Foreglosure
al
jpg&k ol e e R il b &89@, i Cesmee@es?ew
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Calendar Gross Nyt (after Fixed Ere/ DIV Balance.
pool are said to have been J. P. Morgan, the Year— Revenue. Taxes, &c.). Charges. % ) Surplus.
e F. Bake No rman B. Ream, wi th J. P. 1910. $6 428,710 $2, 046 099 $1,278,719 $270 000 $497,380

— V.92, p. 594
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1909 . .5,709,946 2,029,526 1,257,974 270,000 501,552

1
p ny as Incorporated In T as In e 1908 with $100,000 F
i . i but ex- 8

en nSan ho IS recelver n II'IP nﬁ
dn & Atlafiig, Nds Geert also appointed TECEIVER O N Condensea statement by pres . A. Comstook: Cedarburg s, Feb 281
COmpany— . ) rﬁ) i . on Ap |11911 p de y fth $1 200 000 1st M. 5/ bonds whi h
ha d, t t' II be as follo the
L4pndd Jonpstown & Glaversville, RR-T-Bonds, Offeredes Yobgs sl iniistn e orinany s pitalizsion wil b e o, hers
d Cnaslélag’ n d né]g#gnn 'ea S C 50 eeaﬁeraﬁ ePunda ¢ Fli)ros\temth g$é zgo/ogo é o aNllth s' ed, $4,000,000; outstanding..$1,200,000
X : First pref. lative 6% stock, auth " "400,000
FARAny 3t orl|)zed By he Igh 0(?m 5S100 Bde Fogr {H% gézznﬁ'sret?.“go“n Cumuta o sd/l Siock, T , £80000
ommon stock, authorizea and lIssued___ . . . . . .
Inal. ISsue £5€ QQPS other than those reserve Si'the Sutorfied laies "84 000000 TeT £ Bonas si2700,000 wil be
Undmg — , p Issued as of Apri I 1 1911 $3OO OOO will be Issued only when th
t the Int tch . cluding the b nds to b Is d$2500000
r n.d TrU Pa I C R 0 ds- Su ?nrgyvgec?ssued Toe:elsmg aggetsh compa gyf ot to exceed 75/ fth
|0 e[ In LPn n ar(a’] 58 ﬁ! S 0 cost of permanent ex ions d addltions, b tonly | case th e rn-
f h d sha II ha b le he In h
rrré%aaers ging o R]el ere %gg 85 B o, e year preceding shailhaye Deen aieast tice the niarest charoe
Earnings for Years ending Jan. 31 wnth New Annual Interest Charge
rles 0 ntaln e 5 1910-11. 1909-10.1 1910-11
| n In Con on y gua nteed t é rand rnings $287,848 $257,426 Int. on $1,200,000 1st M. 5 .$60.000
Ra q< E N t ( ft er t $120 170 $90,507 |B alance (basis 1910-11 earn.) $60,170
The sho ala In for the 1911- 12
Statement b Chalrman Alfred W. Smithcrs, March 10 1911 The company DW"S (and operates an electric rallway 57 miles in le nath
Con y e Mountain (with 6 miles of ngs and yard tracks). Inoluding doul?le»track lines
Sectlon b th we twa d f rom W If C k and eastward from Prlnce Rupert, a’l iwa k W?nd a,” Bt baS rall\n_/l_hyl xtelnldln?: f(;omb M'IWgUk?E to ghe-
and there now only remains about 400 miles of line to be contracted for, oyga S via rown eer, e, edarburg, ra to_n, ort
tenders for whi h will be Invited during the next two months. When the Wa dr; glt ' I:S lgium, chd d ve ar&dfOoslt}burgd._ Except In lelwaukeg
tracts for the constructlon of this Iast e ctio h let, the whole of ?’n rt or $ tgton ath lin y Ilt fnd enolrirsel)?rlpoIHSt?)nces In Grat tgonway
the line, from P Ru p tt Edm t d Fo tW” m Ralls ,70 Ib ste I eda rt g nts,oak on curves, well ba II sted with
al tshe he t f L k Ipt m I W ill be eithe gravel. con rete d steel b dg nd trestles, best of overhead construc-
tio d t ) ode h nd ba lant t
0 & st | Rh _Refu _Sea Po t Ve h gt ) nd )Ilpy g?neratln;acasn;cplty 2000 k I 5v tter psia; su(b-
Wl r 0 statio no ad g at grade, except one Industrial track.
0 li Franchlses &c Th f hlses are without burdensome restrictions.
aS Th Mi Iwaukee fra Dec. 31 1934 and the Port Washington
pr‘ l US |ngf|ed afe 0 franchise Jan. 2 1956 AII th s perpetual. Under the Wisconsin Taws
y e d t th New H pton RR N Y. In d terminate permits may be taken‘ maklng all franchises perpetual In
elfect. The comp ny enters Sheboygan over the tracks of the Sheboygan
’1\'0 '1' & H ° : $200 000 1 t4s du Ap i1l Railwa y & Electric Co .unde a perpetu I ntract. Milwaukee, Cedarburg,
Grafton. Port W shingto nd Shebo 1l f t .
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0 N0,
\(/)vre h%9lﬁove§ilelrverable May 1 1911, yielding 5J"% income

Extracts from Letter of Edwin Hawley, Chairman of the Board. Mch. 15 'I1.

The notes are to be secured by deposit, under a trust agreement, with the
Union Trust Co. of N. Y., as trustee, of $16,000,000 Al. K. & T. Ry. Co.
consol, mtge. 5% 30-year gold bonds, due 1940, part of a total authorized
Issue limited to $125,000,000, whereof $66,000,000 are reserved primarily
for refunding purposes, and the balance can only be Issued under restric-
tions. The consolidated mtge. bonds arc to be secured by the pledge,
among other securities, of $4,000,000 Al. K. & T. Terminal Co. of St. Louis
1st At. 5% gold bonds (a 1st Al. on new termggipal property in St. Louis);
$6,570,000 At. K. & T. Ry. Co. gen. mtge. 4’A% sinking fund gold bonds;
$3,967,300 Texas Central RR. Co. stock ($1,305,000 pref. and $2,662,300
common), and by a lien on the other lines of railway and appurtenant
property of At. K. & T. Ry. system, subject to existing liens.

The proceeds of the above $12,500,000 notes are to be used to retire $10,-
000,000 5% notes called for payment on Atay 1 1911 and to ftnance the cost
of new equipment, improvements, &c.

The remaining $3,500,000 notes are reserved for issue against the deposit
of an additional amount of the above consolidated mtge. 5% gold bonds,
taken at 77 A% of their par value.

Earnings of Alo. Kan &Texas Ry Co. for 7 Months endlng Jan. 31 1911
3 072 Tnt. on bonds.$2, 831 467 $2, 802 059
Gr'ss op.rev.$18,275, '915$16,272,424 Other Interest,
Net(aft.taxes)$5,316,763 $4,817,060 rentals, &c.
Other Income. 230‘784 108‘617

lineage oper.

701,445 438,201

. Tot. deduc.$3,532,912 $3,240,260

Gross income.$5,547,547 $4,923,677 surplus ,014,635 $1,683, 416

The company reports that Its average annual surplus for the live fiscal

years ending June 30 1910, after providing for all flxed charges, taxes
rentals, &c., amounts to $1,827,270.— V. 92, p. 188

Missouri Pacrfrc R ection —AL th nual eeting on
B/] (o ive N directo ors Were elec?%in rﬂf) 90
a krng mteres "os o XpeC n Viriua cohtro
N amr%a e & gemerit ook 10 She evelopmen
New members Paul M. Warburg, of Kuhn, Locb & Co.; Edgar L. Atars-
ton, of Blair & Co.. E. D. Adams, the representative in this country of the
Deutsche Bank; R. Lancaster Williams and E. B. Pryor.
Old members retained: George J. Gould, KIingdon Gould, Fred T. Gates,

Cornelius Vanderbilt, E. T. Jeffery, S. F. Pryor, Charles S. Clark and Edwin
Gould.

Old members dropped: Howard Gould, W. K. Blxby, O. L. Garrison,
J. J. Slocum and R. M. Gallaway.

Atessrs. Warburg, Atarston, Vanderbilt, Gates and Adams represent the
new controlling Interests, the Rockefeller-Kuhn-Loeb-Blatr-Deutsche Bank
holdings. Mr. Williams entered the board as the representative of Inde
pendent Investors. He had the support of Frank J. Gould, the largest In-
dividual holder of the company's securities, and received 1,066,507 votes,
as against 621,746 votes cast for the other directors. Air. ‘Clarke will act
as dlrector untl th new Presldent Is hesen —.V. 92 659, 4

y , 62.
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The Commission also, at the request of the company, modified (a) the
authorization of July 8 1909 as to the sale of $3,744,000 50-ycar 4% bonds
of the Geneva Corning & Southern RR. (assumed by the N. Y. Central,
V. 89, p. 286), so that the order authorizes a sale of only $600,000 of these

2

bonds; (b) the order of April 20 1908 as to the sale of $20,000,000 30-ycar
4% gold debentures of 1904 so as to authorize the sale of only $18,000,000.
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These bonds, in addition to being an absolute Ilrst lien on all property
of every kind of the Issuing company, and unconditionally guaranteed by
the Northampton Traction Co., are further secured by pledge with the
Bankers Trust Co. of N. Y., mortgage trustee, of all save $350,000 bonds
of the Northampton Traction Co. now or hereafter Issued. The physical
value of these properties, against which the above approximately $900,000
bonds are a Hen, Is reported at over $1,800,000, no account being taken of
the long term and practlcally perpetual franchlses The plan to organize
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| mortgage covers all shares of stock of the Cincinnati Traction Co.
and the Cincinnati Car Co., owned and controlled by the Ohio Traction Co.,
and all other property, real personal and franchises, except the traction
company s ownership In 240 shares of stock In the C. D. & T. Traction Co.
and 748 shares In the Cincinnati Zoological Co. The mortgage Is given to
raise money for the extensive Improvements which the Cincinnati Traction
Co. and the Cincinnati Car Co. are making in their plants and equipment In
Cincinnati. lhc former Is erecting a power plant In the East End which
will cost more than $1,000,000 and the latter Is planning new bulidings at
Its plant In Winton Place. (The Cincinnati Car Co. on or about Feb. 21
tncreased Its capital stock from $100,000 to $1, 500 000, to provide for ex-

addltl ns.— Ed. Chronrcle "]— V.

e
annual meeting

onpﬁﬁarc\ﬁ ﬁp reso UtiOﬂS were aéopﬁé OI’IZIH —

(a) The acquisition of the ergeway & Clearfreld RR. Co.

(6) An increase In the annual pension appropriation from $500,000 to
$700,000 and approval of $35,000 expenditures to cover last year's deficit.

(c) The proposed Increase In this company's Icapltal stock of 2,000,000
shares of the par valueof $50 each ($100,000,000) over and above the aggre-
gate shares of like par value which it has heretofore been and now Is author-
ized to Issue. fTho new Issue of stock will be formally authorized by a stock
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vote on March 28. The directors will then Issue about $40,000,000 of
stock— $22,000,000 already authorized and $18,000,000 of the newly auth-
orized stock issue; V. 92, p. 119].— V. 92, p. 662, 655.
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Phrladelphra Baltrmore & Washrngton RR —Report

Operating Net (after Other Fixed Dividends Balance,
Year. Revenues. Taxes,&c.). Income. Charges. (4%). Surplus
1910- $19'°21.707 83.395,159 $1,001,048 $2,165,049 $1,005,520 $1,225 638
1909. 17,543,373 2.871.928 830.757 1,574,886 1,005,520 1,122,279
.From the surplus as above In 1910, $1,225,638, there was deduoted
$8,76.1 for portion of principal of equipment trust obligations; $271,619 for
extraordinary expendllures and $750 000 as an appropriation to reserve
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Temporary voting trust certificates representing 186,244 shares were
on lhursday admitted to dealings In the unlisted department of the Phlla.-

delphla Stock Exchange; about 225,000 out of a total of 600,000 shares had
then been deposited., Compare V. 92, p. 666, 596, 463.

Porto Rico Rarlways ['td. —report—For calendar year:

Year— Gross. Net. Bond Int. Sink. Fd. Pref. Div. Surplus.
1910 - $561,662 $267,759 $146,813  $26,618  $20,636  $73,692
19(3/9 YRS 409,031 194,344 148,325 23,065 2,749 20,206

eﬁ&e & Danielson Ry.—See Sea View RR. below.—
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0 £60 year on 0N paper says:

The bonds arc secured by a trust deed dated Aprll 1 1908 (sub]ect to first
mortgage bonds not to exceed $25,000,000), are constituted a specific charge
on the concessions and Immovable property, present and future, and aM
securities of other companies owned, and a general floating charge upon nil
other assets. The authorized Issue is limited to £5,266,000, of which
£3,500,000 arc already outstanding. The balance of £1,766,000, of which
the £600,000 now offered form part, can only be Issued on the deposit with
the trustees as additional security of an equal par value of 1st M. bonds of
subsidiary com panies. [A Alontreal paper refers to " the completion of the

Pg’(9Vbd

blrc Servrce orpo
as 50
I I

etter I

salesogf 5£91 ,000,000” of these 2d M. bonds— Ed. “Chronicle.”]— V. 92,
- Seaboard Air Line Ry.—Earnings.—Hambleton & Co,,

of% lBrmore |nthe|rwee¥<ly Gircular rep or?

7 mos. end. Gross Net (after  Other Frxed Adjust. Balance,
Jan. SI. Earnings. Taxes). Income. Charges. Interest. Surplus.

1910 11...$12,141,414 $3 465,249 $83,617 $2,005,379 $728,569 $814,918
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The Provrdence & Danielson Ry. Co. (compare V. 90, p. 447) has not
acquired any of the Sea View securities In any way, and although Mr. Sher-
man Is at present the President of the two companies, they are entirely
The rumor that the Grand Trunk Ry.

ted, Io Burld
depart-

onds
and

Vé’r

separate and distinct concerns.
is Interested In the purchase of the Sea View Ispronounced not well-founded.
The Sea View RR. Is an electrlo railway 19.1 miles in length (20.6 miles of
track), between East Greenwich and Wakefield. The bonds arc 1st Af.
gol

,tof,ala th$ 00 00, dated 1901.— V. 72. p. 481; \,, 023
ct rﬁstﬁ&o abovef\ﬁcrr/rse@eadl %—Merger—See WMaine
ab%%nereet (ﬁy b V\%Te—Merger— See Maine Central RR*
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Texas & Pacifi “Annual Reports.’
N%waSDigrLect%Crs.C—%% fol S\Mng AVe ‘DOEN Electeg s

Edgar L. Marston, of Blair & Co., who has been elected a director of the
Missouri Paclllc, has also been made a director of the company, succeeding
Winslow S. Pierce. Dunlcvy Mllbank has been chosen to 1111 the vacancy
caused h the de th of General T. T. Eckert.— V. 1)0, p. 767.
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ITS EXIS%I ?T%C
Conclusion of Report of Commlttee (Condensed for "Chronicle”).

As a result of the Investigation of the committee, which has practically
continued from Oct. 19 1909 until this day, the committee olTcrs a settle-
ment ordinance, being a readjustment of the relations between the city
and the company. Said ordinance eliminates the controversy as to the
mill tax, eliminates the controversy as to extension of the underlying fran-
chises until April 12 1948 and eliminates the controversy as to transfers
and other controversies. The company now pays the sum of 5147,000 per
annum under Its underlying ordinances. This would diminish as the
underlying franchises expire.

The settlement ordinance secures to the city the payment [in regular
installments] of the aggregate amount of S3,466,000 from Feb. 1 1911 to
Feb. 1 1920, tills Including $1,000,000 In lieu of all accrued mill tax until
Deo. 31 1910 on account of the United Railways, the Suburban Company
and the defunct St. Louis Transit.

It secures to the city the annual payment thereafter of 5291,500 for the
year from Feb. 1 1920 to Feb. 1 1921, and thereafter Increasing amounts
to the expiration of the franchise, the company paying In the last year
5389,500. These payments arc In addition to the payments of general
taxes and for special taxes for local Improvements, and In addition to the
performance of the other charter and ordinance obligations.

The settlement ordinance secures the execution of the “One City One
Fare” policy by a most liberal system of transfers. Cash fare, live
cents for each adult passenger and 2 cents for each child under the age of
12 years and above the age of 5 years for a ride within the present limits of
the city of St. Louis— Ed.]

It secures the construction of (1) eight loops In order to eliminate the
congestion and Inadequacy of service In the rush hours; (2) of three great
crosstown lines; (3) In 1912 of the Grand Ave. line north to Broadway and
or Florissant Ave. line to Tracy Ave.; (4) In 1913 of a onc-mlle extension
into the Gratlot-Arloe and LIndenwood district; (5) in 1914 south on Grand
Avenue from iMeramec St. to Carondelet Park; (0) In 1915 on Ilircher Ave.
from Florissant to Broadway, all of these extensions being conditional upon
the consents of the property owners. Also (7) of one mile or more of
double track or two miles of single track after Jan. 1 1916 for each year.

The ordinance docs not release the company from the fulfillment of any
of the obligations or conditions of any existing franchise or franchises,
except as modified in the settlement ordinance.

The ordinance secures a Board of Supervision to enforce the ordinances
of the city and the contractual obligations and to hear complaints, &c.
[This board Is to bo composed of three members, one appointed and paid
by the United Railways Co., the second appointed by the Mayor and paid
by the city, the third selected by the other two, his salary of $3,000 to be
shared equally by the city and the United Railways.— Ed.] [See ordinance
In full In “St. Louis Globe-Democrat” of March 11.]

[The Improvements proposed In the bill will not. It Isunderstood, entail
a large expenditure on the part of the company. The east and west line In
North and South St. Louis, for Instance, will not, It Isstated, necessitate new
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These $967, 000 certificates arc part o a total authorized Issue of $2,000,-
000 Issued under orders of the Circuit Court of the United States for the
Western Dlst. of Pcnna. and of the Circuit Court of the United States for
the Northern DIst. of West Va. and tor the Southern DIst. of Ohio, Eastern
Division, and arc specifically secured by a first and paramount lien on

steel coal cars which have been purchased with the proceeds of these
In addition they arc a first lien, together with the other
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cars] V. 92, p. 319 264.
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certificates.
outstanding receivers’ certificates of the company, on the property of the
hands of the receivers, coming ahead of $30,236,000 1st M. bonds. The
certificates therefore have the double security of a receiver’'s certificate and
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West India Electric Co., Jama|ca —Report.—For year:

RentalJam.

Year—  dross. Net. Rond Int. Taxes.L.AP.Co. Dividends. Surplus.
1910 ...$240,067 $129,773 $30,000 $7,136 $12,000 (5%)%$40,000 $40,637
1909 ... 236 065 121,121 30,000 7,236 12,000 (5%) 40,000 31,885

_ West'Jersey & Seashore RR—Report —

CalendarOperating Net (after Other Fixed Divi- Balance,

Year— Revenues. Taxes, Ac.). Inc. Chges. dends. Surp.
1910 oo $5,981,673 $1,101,219 $65,681 $434,062 $488,320 $244,518
1909 5,421,434 1,136,162 50,656 431,356 440,112 315,350

Dividends as above Include $482,080 (5% ) on the common stock In 1910,
against $433,872 (4 J$%) In 1909 and $6,240 (6%) yearly on the special
guaranteed stock.

From the surplus as above In 1910, $244,518, there was deducted $143,193
for extraordinary expenditures and $1,325 for portion of principal of equip-
ment trust obligations paid, leaving $100,000, which was transferred to
reserve for additions and betterments.— V. 90, p. 1359.
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The price paid by the Amalgamated Copper Co. for the stock of the
United MetalsScllingCo.ls $246 asharc, or $12,300,000, If all of the $5 000 -
000 stock comes In. It Is figured that this price represents the liquidation
value, allowing some premium on the International Smelting & Refining
Co.'s stock, which is carried on the books at par. |If all of the stock Is not
turned In.it is likely that the United Metals Selling Co. will be liquidated
and a selling department created by the Anaconda Co. The Amalgamated
will thus sell the product of copper mines that have an output of close to
600,000,000 pounds a year.

Net Assets as Shown by Balance Sheet of United Met. Selling Co. of Dec. 31 '10.
Int.Sm.&Ref. stk. at par.$4,000,000[Cash and accts. recelv'ble $14,029,498

ms

Other investments 202,000 Total $18,231,498
Less accounts payable $7,270,779
Leaving a total for capital and surplus 10,960,719

The $12,500,000 notes means a fixed charge to the Amalgamated of
$625,000 a year. The United Metals Selling Co. has been paying to share-
holders for the last two years 20% a year, or $1,000,000, and has shown a
substantial surplus after said payments. It Isreceiving on Its 40,000 shares
of International Smelting & Refining stock 8% a year, or $320,000; the net
profits of the International available for dividends have been at the rate of
about 13% for the last two yefts. The Income of the United Metals Selling
Co., Including Its equity In all surplus earnlngs must be closer to $1,250,000
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Status.— Incorp. March 20 1906 In Ohio. Status March 1 1911;
Pref. stock 6% cum $2,500,0001Total assets over $10,000,000
Common stock 5,000,000 Netcash and current assets 4,250,000
Surplus 1,650,0001Net annual earnings 1,000,000

Sales In 1910 were 33 1-3% greater than largest previous year and 1911
promises to exceed 1910 by 25%.

No bonds, mortgages or underlying liens and none can be created except
with consent of holders of two-thirds of the pref. stock.

Preferred dividends of 6% per annum (annual charge now $150,000) have
been maintained without Interruption since April 1 1906. On common
3% per annum at present time. Central Tr. & Safe Dep. Co., Cincinnati.O.

Plants.— Has concentrated Its operations at three Important and largely
modern plants, two at Springfield, O., and one at Richmond, Ind. Over
$1,000,000 has been expended for betterments and additions.

Most of the brands produced have been established more than half a
century and have a popular standing In the agricultural Implement markets
of the world. The company has an Important and rapidly growing foreign
trade In Russia, Italy, Spain, Great Britain, Canada, South Africa, Aus-
tralia and South America. The following agricultural Implements are pro-
duced, viz.: Wheat drills, beet drills, seeders and sowers, end-gate seeders,
fertlllzer sowers, corn tools potato planters, harrowers, cider mills and
cultlvatars.—v 91 V. 1631.
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It Is held that, while there Is much evidence tending to show damage
done to the laud and stock of farmers by emanations from the smelter, there
Is also a large amount to show that since the remodeling of the Washoe
smelter In 1903 no appreciable damage has been done.

The mandate Is stayed for 6 months to enable the plaintiff (Bliss) to apply
to the Suprem,e Fourt for g writ of certiorari If lie desires.— V. 91, p. 655
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Surplus.
$207,790
1 19,700 (2 %)287,730 185,627

The profits of the Rldgway Co. were $126,431 In 1910, against $102,093,
out of WhICh d|V|dends amountlng to $100,000 (10%) yearly were paid.
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The d|V|dend Is declared at the usual time, pending the consolidation pro-
ceedings and the hearing on the order to show cause In the Ilyams suit.
It Is a part of the proposed consolidation agreement, however, that when
finally put Into elfect It shall take effect as between the consolidating com-
panies and their stockholders as of March 15; and that If any of the com-
panies pay any dividends, pending final action, there shall be paid to stock-
lioldcrs of each of the companies at the time of delivery to them of their cer-
tificates of stock In the consolidated corporation such sums of money as

will e_ yalize the dividend p?yment,s . 661, 598
en —A
rég Pec
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Buttenck Co —Report—For calendar year:

Calendar
Year—

Prof- Ridgway
Divs. llec’d.

$86,814

Dividends
Paid.
(3%)$438.025
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General Manager J. D. Forrest has Issued a statement saying that the
stock has not been placed on aregular 6% basis, but that distributions will
be made as conditions warrant, the company berng too new to ]ustrfy a
permanent policy with regard to the dividend rate.—V. 91, p.

Cities Service Co.—Earnings.

Period Gross Net Preferred Common Balance,
Fe%or\llle;?y $7ESarrIS $74 283 $42 324 $11 952 $2uOr,‘())'O7
5 mos enm 427,830 417,819 198,890 57,916 161,013

glevelandr i0 &E §ctrrr6wlllu BKAH%J? —Bonds Offered
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The t tal outstanding amount of these bonds Is $5,000,000, |I the cost

of the property as of Dec. 31 1910 Is given as $10, 679,015. Dividends have
been paid for many years on the preferred and common stock of which there
Is now outstanding $6,534,000. Compare V. 92, p. 529

The company is constructing on the shore of Lake Erle at the foot of
East 70th St., Cleveland, a new ﬂower station designed for an ultimate
capacit exceedrng 100,000 h.p., the Immediate Installation Including two
14.000 k.w. General Electric- Curtls turblnes or approximately 40,000 h.p.,
should be In operation by the fall of 1 The company has unlimited
franchises In Cleveland and nine adjomrng towns. The population of
Cleveland Is over 560 000; Increase about 47% since 1900. For the calendar
year 1910 the com y reported net earnings, after payment of taxes and
nsurance, of $1,1 5,8 4—equal to over 4H times the Interest on the $5,-
000,000 1st M. 5s now outstanding.—V. 92, p. 529.

Colorado Bell Telephone Co.—Earnings.—For chi. years:

ear— Gross Earns. Total Ex Net Earns. Div. %70/3 Bal..Sur.
18%8 $3 159 418 $2 472 93 $687 325 $59 0 $92 325
908 .. 709 701 1 866 682 843 019 592 769 250 250
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The groceeds are to be used for (a) the redemption of the entire Issue of
$700 000 prior lien pref. stock at $105 In cash, calling for $735,000; and (0)
the acquisition of additional property In the extension and Improvement of
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The $3, OOO 000 Kentucky Division 55 of 1909 and ,543, 000 Somer-
set Coal Co. 5s of 1902 have been called for payment at Guaranty Trust Co.,
N. Y., the former on June 1 at 105 and Int. and the latter on Aug. 1 at 110

and Int. See V. 92, p. 464, 569.
Report.—FOr year:
Cal. Gross Net (after Other Interest Dlvrdends balance
Year. Earnings. Deprec'n) A rplus.
1910 $12,712,256 $3,515,226 $197 848 $1 700 498 $I, 141 002 $57l 024
1909 10,223,087 2,803,382 277,815 1,589,239 1 ,009,882 482,076
~Criicile” %tee —Purshast of
XC nan S |ste
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This pref. stock ($563,500) has been sold at par and the proceeds applled
toward the purchase of ‘the $1,800,000 capital stock of the Halcomb Steel
Co. of Syracuse, whose property consists of a modern steel plant making
the finest grades of crucible and electric steels (reported capacity about
20.000 tons yearly—Ed.). It Iscovered by a mortgage of $800,000 matur-
ing at serial periods, of which_there Is now outstanding $J/f5,000, ‘the remain-
ing $55,000 having been paid off and canceled. f this' $745,000, there
are In the treasury of the Halcomb Steel Co. $42,500 which has not yet ma-
tured. The balance of the purchase é)rlce Was pald In cash ana $150,000
5% notes of $25,000 each, date 1911. maturing serlally

at |ntervals ofdtwo monthslﬁha(lfat note on F 38 6 o coa|
anr%e %Lten S ?t]ee ag&J OP /-t\meg}fa ﬁLhcgenjé/ Flll E}
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Prttsburgh Crucrble Steel co.—See that company below.
Results.—For three and six months ending Feb. 28:

Three Net Depreciat'n, Res. for Preferred Balance,
Months—  Earnings. &C. Conttng. Dividend. Surplus.
1910-11........... $972,320 $293,552 $19,862 (L ?4%)$427,638  $231,268
1909- 10 1,406,361 319,556 32,798 (1 M%)427.638 626,371
1910- U r °3 $l 995 079 $631,522 $40,406 (3%4%)$855 276  $467,875
1909 0 267 625,520 65,944 (3tf%)794,186 1,331,617
Cuyahoga TeIephone Co—Report.—For calendar year:
Calendar Gross Exp..Taxes Net Bond Pref.Divs. Bal.,
Ye. Earns. A Degrec. Earns. Interest. (6%) Surglus
1910 $887,617 $614,865 $272,752 $167,238 $86,241 $19,273
1909 850 034 605,983 244,051 156,625 86,241 1,185

—\b 1, p.
eaware 0.). Wate % T, Ot rs co mnp
B ssr{ $ 0,000 5% year srn
un ng ake U éame amount now ou tan
Assets $413 597 Offsets: Capltal stock Issued, $200,000; bonds ou

standing, $179,500, and bills and accts. payable, $34,097. The gross In
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come for year 1910 was $28,088;_net earnings, $17,300, after deducting
opcr. exp., $8,067, and taxes, $2,721. Franchise continuous. City mad
new contract for hydrants for 10 years from Jan. 1 1911 at $800 advance
over prevrous years For particulars address C. . Wiles, Sec -Treas.,

Delaware on. F. M. Marriott is Presrdent—v 88, p. '378
uPonII e n Del.

g u I}t]em ur Pow Co Wiilmin
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The plant at Pottsvrlle covers about 50 acres of ground and is valued on
the books of the company at 000. It consists of six open-hearth
furnaces and structural steel roIIlng lTlI||S finished product capacity 20,000
tons a month. During the year 1910 the production of finished shapes ag-
gre ated 139,432 tons. _In addition the company has acquired partly In fee,

partly under lease iron-ore properties In Cuba which are estimated to
contarn upwards of 50,000,000 tons of good iron ore, located Immediately
on the coast, with good shrpprng facilities. The proceeds of the sale of
$2,000,000 of the present bond issue have been used for the building up of
the plant as have the groceeds from the sale of $2,000,000 pref. stock, and
surplus earnings of about 000. The proceeds of the remaining
$1,000,000 bonds will be used for "additions and further working capital,
which will Increase the output and add to the value_of the property.

During the year 1910 the net earnings were $575,321, or consrderably
more than (our times the Interest requirement on the $3 0,000 bond
issue, with the plant Workrng at less than two-thirds of Its present capacity.
The earnings have increased annually In groportron to the Increasing size
and efficiency of the plant. Even In 1908 the company earned about 1M
times the interest charges on Its outstanding bonds.

Capltallzanonf A mount Outstanding.

First mtge. 5% bonds auth., $3,000,000; outstandin *$2,863,000
7% cum. 1st pref. stock auth., $4,500,000; outstan ing 2,000,000
7% cum. 2d pref. stock auth. ‘and outstandlng 200,000
Common stock authorized, $4,700,000; outstanding.. 3,650,000

» $137,000 retired by sink, fund (not less than $60,000 yearly). J
Perkins of Pittsburgh and Walter W. Perkins of Phlla. have been added to
the board. [See V. 90. p. 170.

Empire Steel & Iron Co.—Rreport.—For calendar year:

Net Impr'ts, Preferred Bad Balance,

Years— ncome. Deprec. Ac. Dividend. Debts, Ac. Surp lus.
$257 690 $102 856 5%)$125,000 $4,632  $25, 202

328,143 108,946 6%) 150,000 5,221 63,976

602,403 85,147 6%) 150,000 9,804 357, 452

del)eenntfrgr?eoschAhséJ Captqna(io orrie”arlggeule8 e SEits s ks

These debentures, dated March 1 1911 and due March 1 1916, were dis-
tributed to pref. shareholders of record Feb. 1 1911 In payment In full of
the final 8)4% of accumulated dividends. The debentures themselves
are not convertible, but “warrants” Issuable In the first Instance are con-
vertible in amounts’ of $500 Into the debentures. Compare V. 92, p. 121.

CoG?rrr]ee{ar,lrr'\élu te{)rr ﬁOr (E')aettfrmlglargrtra Ll§ay heesutl;lsr%%rnson &

Since we distributed the$15,000,000, notes the situation has considerably
Improved. In addition to the Eastern bankers who control the company
until this loan is paid, four Detroit business men of the highest standing
have been elected to the board of directors and finance committee.

The Bulck Company Is running at full capacity and producing a better
car than ever before. ~ For the past four or five months, which include the
dullest part of the year, the Cadillac Company has been producing cars at
the rate of 10,000 per annum, as against 7,000 for the year endln? Sept. 30
1910, and receiving cash for them as fast'as made in exchange for b|II of
Iadlng The price has not been reduced this year, so that the profits ought
to show a material increase. Two of the smaller subsidiaries, the Elmore
Company and the Northway Engine Co., together earned last year enough
to pay the Interest on these notes, and "the indications are that they will
do as well or better this season. There are several other profitable com-
panies, among them the Olds Motor Co., which showed a very substantial
profit last year.

The companies are now managed as a whole directly under the control
of the finance committee, with ample working capital and with economical
sound management. The sinking fund will retire at least $1,500,000 of
the notes wrt in the nex eve mont S, or 1Q0% of the I sue

New rect tsh bee
sl e DR R
war eca of uburn

Mr. Wertheim is President of the Unlted Cigar Mfrs. Co. and Mr. Metcalf
Is President of the Columbia Ropo Co. of Auburn. [The Gen. Motors Co.
has declared the regular seml annual dlvrdend of 3)4% on lIts pref. stock,
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The net assets available for payment of this Issue (Including current
assets and real estate but not good-will) are reported to be far in excess
of the total amount of these bonds and the net profits over three times the
interest thereon. The real estate Issubject to the prior lien of only $3,200,-
000 of 4)4% real estate first mortgages, viz. h $1,750,000, due Aug 10
1920, on Slegel-Coopcr property, east side of 6th Ave., between 18th and
19th streets; (b) $1,200,000, due Aug 10 1919, on Grecnhut property, west
side of 6th Avc., 0pp05|te a” 50,000, due Feb. 1 1912, on warehouse
Nos. 249-255 West 17th St. and Nos. 236-242 West 18th St, Cumulative
sinking fund $165,000 per annum._Hallgarten & Co., It is understood,
underwrote the $5000 0 bonds. Plym ton Gardlner & Co. have been

part of the |s§ue at par and

ertlr_“e rgﬂ;m gvggrrrgror h GGG M kst
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For the seven months ending Jan 31 1911 the output of the Island Creek
Coal Co. Is reported to have been 1,038,128 tons, contrasting with sss 528
tons and 714,977 tons, respectrvely for the same period In 1909-10 and
1908-09.— V. 01. p. 944, 948.
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Part of an Issue of 52,700,000 issued to the George's Creek Coal & Iron
Co. in part payment for about 7,500 acres of coal, together with the im-
provements thereon, Including shafts, tipples, srdmgs 75 coke ovens,
Wagons 300 steel railroad cars, costlng about $1,100 each; buildings, &c.,

mprovements at time of the purchase havmg a conservative value
of $600,000. (V. 90, p. 113, 376.)

Abstract of Letter from Pres. John M. Jamison, Pittsburgh, Jan. 20 1911.

~Our company in Jan. 1910 bought the groperty secunn‘g this Issue of
bonds from the George’s Creek Coal & Iron of Baltimore for $3,200,000,
paying In cash $500,000 and $2,700,000 In these purchase money bonds
secured by a 1st M. on the entire George’s Creek property, consisting of
about 7,500 acres, with necessary surface, of unmined Pittsburgh scam
coal of very high grade with a depth of thickness of about 9 feet, which
will produce at least 14,000 tons to the acre, or about 105,000,000 tons of
coal In the tract. As a further consideration, and for greater security for the
bonds, we deposited in trust $300,000 in cash, to be expended on the prop-
erty in its further development. This amount has all been expended, and
to complete our program now under way, more than $150,000 will be re-
quired.  Our shlppl g 8acrty from the three mines on said property
will then be over 0,000 tons annually.

Sinking fund 5 cents for each ton of coal mined, to be applied exclusrvely
to the payment of the bonds but not less than the folIowrng amounts yearly:
During the period ending | —eb.l 1915, $30,000; 1915t0 Feb. 1 1920,5150,00
$75,000;Feb. 1 1920 to Feb.1 1925 $1OO 000; 1925 to Fcb.l 1930 5150 000

The property lies contiguous to our Barrackvillc mines, near Falrmount
Marion County, Va., on the 1). & O. H Our coal is of avery superior
qualr and we have a promising market at fairly profitable prices. We
consi er that $5,000,000 would be a reasonable valuatron for tills George’s
Creek property, Improved as it is.—V. 90, p.
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Abstract of Bankers' Circular.

Total auth. Issue, $6,000,000; sold for delivery on March 1 1911 to retire
underlying obllgatlons ‘and for 'other corporation purposes, $5,300,000; re-
served, can be issued only under conservative restrictions, $700 600.

Callable él) as a whole at 105 and Int. on 60 days notrce and &8 for
sinking fund purposes at 102 and Int. The sinking fund is to receive cts.
per gross ton on all coal mined and shipped but not less than the amounts
to redeem the bonds at their several maturities, viz.: March 1
arch 1 1914, Inch, $250,000 per ann.; March 1 1915 to March 1
1926, Incl., $300,000 per ann.; March 1 1927 to' March 1 1931, incl., $330 -
000 per ann. Dur|n the Kears 1912-13-14 the company is not requrred to
make payments to thls sinking fund beyond the amounts needed to redeem
the maturing bonds unless the amount of coal mined shall exceed 3,500,000
tons, and then only on the excess over 3,500,000 tons.

The $5,300,000 bonds arc issued to retire the present outstanding obliga-
tiant and to provide for Improvements, betterments, &c., which It is
estimated by experts, should Increase the output to about 4,000,000 tons
per annum.  After JuIy 1 1911 all of the underlying liens will have been
exchanged for bonds of this issue, or will have been called and paid, with the
exception of approximately $6, 000 car trust certificates, so that this Issue
will be a first lien on the property covered by this mortgage including coal
lands, water plants and Improvements of all kinds which in any way relate
to the operation of the plant as a whole. It is also a mortgage on all of the
coal cars owned, subject only to $6,000 car trust certificates, to retire which
bonds of this Issue are reserved.

A report by Edward V. dTnvllliers, Esq., Mining Engineer, is summarized
as follows: The properties are located in Westmoreland County, Pa , and
Marlon County, W. Va. Total unmined coal areas, about 10,473 acres,
which should produce a gross tonnage of 115,143,210 tons, and net recover
of at least 91,374,962 tons. W ith the exceptron of the Hunker field, whic
contains the Freeport seam, all of the unmined acreage is underlaid by the
Great Pittsburgh coal bed, which Is undoubtedly the most persistent, most
req_ular and most highly prlzed and valued scam in the Appalachian coal field.

he net earnings of the company for the last 8 years, including 1910, as
shown by the reports of certified publlo accountants, average $873, 965
per annum. The Interest charges on the present issue outstanding amount
to $318,000 per annum. The Increased tonnage and the new Improvements
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Authorized bond |ssue $2, OOO 000; reserved for future acquisitions under
careful restrictions, $300,000; present issue, $1,700,000. These bonds will
be secured by an absolute first lien upon the entrre property, excepting the
Jacksonville field in Indiana County. ropert%/ under the mortgage
has been appraised by Edward d InvIIIrers geologist and mining engineer,
as follows, showing an equity of 56% over '‘the resent Issue of bonds, viz.
2,245 acres Latrobc field (Connellsville coal), $1,679,500; 1,991 acres Lem -
mon field, $99,550; 2,111 acres surface land, $142 800; mrnrng plants and
equipment, $744,693; total 6,347 unmined acres, $2,666,543. The Latrobe
field Is underlaid by the celebrated Connellsvllie’ Basin coal while the Lem-
montfleld contains Upper Freeport coal with sufficient surface for develop-
men

All outstanding funded and floating debt will be retired by call on June 1
1911, for which purpose a sufficient number of these bonds will be reserved,
thus securing the present issue by an absolute first mortgage. The liens
to be retired by call arc $100,000 Superior Coal & Coke 5%; $100,000 Sax-
man Coal & Coke 5%; $200,000 Latrobe Connellsville Coal & Coke 6s and

5s.

Sinking fund, 10c. per gross ton on all coal mined and shipped, with a
minimum sufficient to retire $85,000 bonds per annum. The reserve coal
In the Latrobe field alone should thus suffice to retire the present Issue.
Average Earnings Last 5 Years— Sufficientto PaySink.Fund and 2.35 Times

Interest Charges on New Issue.
Net operating profit-————-— 6971int. on $1,700,000 bonds...$102,000
Sk.fd.100.per ton(955,000 t ns)95 5001Balance, surplus $138,107

The net proflt is here stated after adding $30,000 contemplated reduction
of salaries of general officers and after deductrng 5c. per ton for depreciation.

Organ. 1905 in Penn. Controlled b Interests affiliated with Keystone
Coal & Coke Co. (which see below). (pald 6% on $1,500,000 capital

stock hrp }(]) the Tesent year.—Y. 87
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Later on it Isexpected that the capaC|t will be increased to 100,000 k. W,,
making the total investment_$10,000,000, In order to transmit clectrin
power to Allentown, Easton, Trenton and. p055|bly throughout the section
to Philadelphia. The distribution service will be 'conducted by subsidiary
companies and charters for 25 such companies have already been applied

for in Penns Ivanla the Incorporators e|n . A. Lathrop, Rollln H.
Wilbur and r, all officers of the L e |gh Coal & Navigation Co.
vRe 4§[€e nnual Reports™‘on a_precedi ng Bage—

grfta*ngsr %”W T

Manufacturers’ Light & Heat Co., Pittsburgh.—new

Financial Plan.—INe “PlttSburgh Gaz\é[ Pm Hj ﬁg saidi

The circular in regard to the proposed bond issue says the underwriting

syndlcate roposes that $8,500,000 1st M. 6% bonds to run 16 years be
issued. e price to be pard by the purchasers is 90% of par for the whole
Issue. An annual sinking fund of $500,000 Is to begin on April 11912 the

The amount of premium It will cost the com-
pany to call in the present outstanding bonds that are subject to such call
and’pay them off, amounting to $4,871,000, will be about $215,340. The
commissions still 'due to Colonial Trust Co. up to Oct. 1 1912 amount to
$157,500, and this will be paid from proceeds of the bond sale.
The com pany says: “Such re-arrangement of the finances, it is expected.
m,t ot an early resumptlon of dividends. A part of the existing
|ndebtedness amountln? to about $500,000, Is at present payable, and may
be called at ang time ndebtedness amountlng to about $1,600,000 will be
due and must be prOV|ded for on Oct. 1 1912.”
%P ?Unent? L% be 5500.000 annuall
200 to reduce the companys debts i

Corfiﬁracrreugan State Telephone Co—Report.—For cal. year:

Calendar =~ Gross Net Interest Pf D|v Common Bal.,
Year— earnings, earnings. paid. dividends sumius
—————— $4,225, 174 $972 662 $464 928 $136 992 t() )$242 094 $128 64&
1909 ... 3, 19,63 3 260 36 972 (6tf)216 156 28 863
The common dlvrdends as shown above, as we understand are those
charged against the earnin s of the resp/ectrve calendar years. This method
dlffers from .that used by t e co. (See 88 p 1556).— V. 92. p. 600.
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redemption price to be $105.
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be anticipated. Recelpts will draw Interest at 5«% per annum, payable
out of interest accruing on_the said bonds deposited with the old Colony

Trust Co. against the receipts. Fully paid receipts will be exchangeable
for bonds about July 1 1911. Interest dates on_ receipts semi-anually
beginning on July 171911. Incorporated in lowa in December 1910

The bonds were offered by the Dominion Securities Corp., Ltd., in Can-

ada, and by Sperling & Co.”in London,

Abstract of Statement by Pres. Edwin S. Webster. Boston, Mch. 11 1911.

Organized to build and operate a hydro-electric ﬁlant including dam
ocks and power-house at the Des Moines Rapids of the Mississippi River at
Keokuk, la., and Hamilton, Ill., a point about half way between Kansas
City and Chlcago and less than 140 miles northwest of St. Louis. Con-
struction Is now progressing. Substantially the entire flow of the river can
be utilized and the ultrmate capacity of the Plant will be approximatel
200.000 delivered h. Under special Acts of Congress, approved Feb.
1905, has the right to construct this dam; also has the right (from the
Secretary of War) to condemn property in connection therewith.

Already 60,000 h. p. has been sold by firm contract to supply the publio
utility companies of St. Louis. The term of this contract is for 99 years,
subject to equitable adjustment at 10-year intervals, based on the then cost
of coal. A gross income of $1,080,000 is assured by this contract alone.

Capltallzatlon—Amount Auth —Expected Issues on Plant of 120,000 H. P.

First mtge. 5s, auth., $25,000,000; original Issue $16,000,000,
of which now offered $15 000 000
Remainder ot original Issue held In treasury. . . | ’000’000
Reserved, Issuable for future additions and im-
provements, under restrictions $9,000 000

Prcf. stock: 6%, cum. after Jan. 1 1915, pref. as to divs. and in
case of I|qurdat|on—author|zed (orlglnal Issue) 6 000 000
Common stock, authorized (original issue).. ” lo’oo0’000
It is expected that the “original Issue” of ‘securities WI|| ﬁrovlde the com-
pany with a plant capable of delivering for sale 120,000 h

Populatlon of Cities and Towns within Transmlsswn Dlstance

WIlthin-mUes------ 50 100-150 150-200 About 200  Total
1900 Census......... 107,100 65 60 930,700 464,500 1.787,900 3,555 800
1910 Census_ 113,434 296 351 1,121,126 751,452 2,289,424 4,571,787

Estimated earnmgs Gro Net. Bond Int. Pf. Div.Bal Sur
Sale Of 85,000 h. . 81, 780 OOO $1,480,000 $750,000 $360,000 $370 000
Sale of 120,000 h. B . 2,400,000 2,000,000 750.000 360,000 890 000
The above may be Increased by the sale of secondary power (power avail-
able for 8 or 9 mos. in the year) to furnish which no additional plant will be
required, except ﬁerhaps lines to reach additional markets. The initial
development with the exception of machine and tine capacity and addi-
tional ilowage rights, is sufficient for a total development of approximately
200.000 h. 8 hen the 120,000 h. p. Is sold, it will be possible to add
about 80,000 h. p. additional capacity at small low cost. The income from
this addltlonal power will very materially increase the net earnings
The river bottom at the dam site is of good rock, clean and level. "During
construction the depth of water should not exceed 7 feet for 8 months of the
year. The dam of solid masonry will be 4,700 ft. long and of gravity type
The spillway section. 4,400 ft. long, will carry 116 flood gates to control the
water fiow, At the lowa end of the dam a power-house of steel and con-
crete, 1,400 ft. Ionc}; will be built, designed to permit extension for an ulti-
mate'installation of 30 units of a rated capacity of 10,000 h. p. each  The
first transmission lines will be built Into St. Louis; also the Intermediate
markets, including Hannibal and Quincy. Provision for river navigation
will be made by replacmE the three locks now existing at this pomt by one
large lock and a dry-dock for repairin %vessels The 'modern lock and the
setting back of water will make navigable many miles of shallows above the
dam and will materially improve navigation.” The new lock, and alsoja
new dry-dock will, upon completion, become the property of the U.
Govt., which will prowde for their operation and upkeep. Of flowage lands
requlred for the first development, about 90% has already been acquired;
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the remamder are almost entirely farmlng or waste lands. It Is expected does the entire gas and electric light and power business of the

power ca ivered Jul 191. o re V A . ;
n a[hea Iver On ted CO Cpo Zﬁ city of Rochester, serving a population of over 218,000.
b r % Olgg —0 - ﬁ]ree mont S en Jan t:} Capitalization— Total Stock Issued, $9,500,000; Total Bonds, $14,849,000.
g perations. Com. (stock divs. aggregatm? 7% pa|d durlng 1910) _ 6, 500 000
- Da. Pref. stock 5% cumulatlve otal authorized ‘and issued 3,000,000

Ams Total e Consol. 5s, duo July 1 1954 total auth., $16,000,000; issued
1911 1,654,218 $265,382 $116 91% 8951477 $37.500 $114,668 $99, 177 (including  above "$826,000) " - _ 9,401,000
1910 1,807,318 315,503 125,339 107,611 37,500 117,92672 g%erv‘?d to retire_underlying bonds_______ " 5,448,000
lserveddj for future addm?ns and |mhprovemer?tsI 5T, 351 1,066
n addition to a general Hen on the origina ht and power property,
MUtU&| IUHL?H TE| gl'agh %0, vK/l )( nﬁs ma |’| the consols, are$secgred by a first lien on gxtensmn; and bpettermgntg thgt
have cost over $4,200,000 and by a first lien on $4,500,000 first consols
Ma Onds ﬁ:ere t e prlv 206 0 of the New York State 'Rys. Co. y
¥ w %et F ﬁ n e - %?SES'"SZIﬁ’TngYS” ened J80% S5 5531 In. on utelanding bonde,  $758 637
?] a r|n edﬁl Net earnings (after taxes) 1,537,9971Balance, surplus 779,360
. Gross Earnings for the Last Five Calendar Years.
It e Ns10 e rn n| n
t Xf?] aymen O ﬂ1 ﬁ Sen a l0n $2, 12%916'723 $2, 518(7)7731 $2, 6199é)252 $2, 817919%58 $3, 11571%52
The company owns a number of hydro-electric stations located on the
%8 X l an (? dutlonaaly Cpueéjs Coverg]% Genesee Rlv%r vyvnhln the city limits (t%gelher with 87% of the water rights
t de pe” tam guaran greon g within the city limits), total generatlng capacity 15,300 k. w., supplemented
a Ver ement on a by steam generating capacity of 14,8 ~w. and a transformer station of
6,000 li. p. capacity at which Nlagara current Is received. It owns 64 miles
e enn t cki— Stock Vlde of electrical subways and 227 miles of pole line. The extensive gas generat-
The S e \ On 0 e a | ing plant has a storage capacity_of 4,500,000 cu. ft. connected to approxi-
p mately 300 miles of gas mains. ~The electric and gas franchises In Rochester
k arc_free from burdensome restrictions and are, in the opinion of counsel,
as a 0C | ar | unlimited In duration; also has franchises In surroundlng cities and towns
0 t(P be SOl(? P iractically all of the common stock of the company is owned b

Feége[han par epPOVI%e graﬁ] t|n Mogsag\{qk Q/I?/?;eyRCé) _m(/hlcgzls in"turn controlled by the New York Cen%’ra

An Increase In the regular cash dividend from 3% to 4% or 5% is satd to SOUthern Iron & Steel CO Decision.— The Chancory Court
be looked for In the not distant future. During the past year the floating of New Jersey on Jan. 12, in the suit brought by one Carver,
debt, It Is said, was reduced from $409,000 to $371,000. P im i ini H N

Directors.— Joseph IlI. Thompson (President). Thomas W. Wrennc, ah SFOCkhOIder’f issued a_ prellm'l1nary Ifnjunctkllon reit':a:nlng
Thomas E. Matthews, James B. Richardson, T. J. O'Keefe, 1). F. Wilson, the ’'company from securing authority from the stockholders
Charles Shcnkle, Albert W . Stocked, W. 1). Tolbert and G. A. Puryear. to carry out the plan to issue 81,200,000 debenture bonds
As to end of negotlatlons for sale of property see Nashville Gas & Fuel Co., to be sold at 93, with a provision that they might be con-

Na“ona(i Maiea e § % CO—FavorabIe Dec Iﬂ»@r‘t verted at the option of the holderinto pref. stocktaken at 70.

t was held that under New Jersey law a_company cannot issue stock at
| held th der New J | k
Cln less than par; that such a claim would be directly In face of the statute re-
C|S| n qumnlg stock to be fully paid for either In property or cash, and that the
irc er e |n a S |. u complainant can maintain a suit to restrain the corporation from practi-
x g Eloun rits In W Ch V(a é’ld %g?[h cally gsghng Itslstolck at 70 cen_lt_?1 on the dollar; that the act com;lalalneld ;af
is_voidable” an 1 ultra_vires e o |n|on was iven at some length In
f «Financjal America _of March 11. —\? g 61. K

an We e (ﬁ ?V’ en an St efP SUleerger & Sons Co., New Yorﬁ — First'Dividend — The
H¥ aCtIJre a Sa% IOC[(T% (iendede Or‘ use W| directors have declared an initial quarterly dividend of 1

on the (88,720,000) preferred stock, payableV;gri 1 1911,
The demswn WhICh is stated to be of great Interest to railroads and 0 holders of record March 16 1911. Compare ' 1714.

coupler manufacturers will, it Is understood, prevent the further manu- —
facture and sale of repair parts for a patented coupler by others than the Supe”or & PIttSburgh Copper CO Specnal Dividend

originalhmaker. TheI Amerfican hStfeel Foundries hasklssuﬁd a Istaktement More than a majority of the stock having been deposited for
saying that It can no longer furnish for repair purposes knuckles, locks, &c., : P -
for patented couplers, except those for Simplex and It. E. Janney couplers, exchange for stock of Calurnet & _Arlzona Mining Co., the di
the patents for which It owns (and for old couplers the patents on which rectors have declared a special dividend of 86c¢c. a share, paya-

have expired), whether these parts arc themselves subject to separate pje April 17 1911 on S. & P. stock of record March 18.—
patents or are simply parts of a general coupler patent. The use of repair

parts manufactured by the original maker of the coupler will, It Is said, V.91, p. 1577,
eliminate many troubles which railroads have experienced from usin —_
repair parts fur)nlshed by foundrles not makers of the goupler with resultlng Telephone Telegraph & Cable Co Of Amerlca Sale of
ba Its and frll re to'o e.. The case is reported In 182 Fed Rep p626 Assets.—-The receivers will on March 28 at Newaffh
u sell all the assets of the company under an order 0 e Court

the form of biddin roducing the larger sum. rowded the latter shall
aveme el’ equal at least $75, ogoop Compgare V. Qg p. 530 p

r
ﬁ {] 4 E]n Sl alnaf'y Urn of Chancery dated March 7.
X ﬁ@ (0] awa| t O[l(C % % ﬂ]ﬁ 0 |nva |- The assets will be offered separately and as a whole and struck olf under
b b a

—bonds—ostatus.— H. Rollins &
ate.— k Fopeka Edison Co—sonds.- status — .
eW Yor & UeenS EeCt”C nght & Power CO_ Sons, Boston, N. Y., Chic., Denver and San Fran., offer at
Calendar Gross  Net (after Interest Amortiza- Balance, 93 and int. 1st M. 5% gold bonds dated 1905 and due Sept. 1
1910““_ $E§7r:1252'6 ;52%52)50 §lh3aaroe554 $78"t7°§‘3 $1S4“oryfm3 1930, but redeemable at 105 and int. on or after Jan. 1 1915
1909 1" o 585,996 317,086 137,660 81,481 97,945 ( ee V. 81, p. 84 t). A circulir says:
Capitalization.— Capital stock, $1,250,000: 1st M. bonds auth., $1,250,-
cquijred. OOOap(I)uatsI%:nglrng $8'1339 000; retired by sinking fund ($15,000 ‘yearly In
cm Elec ri C ranmsco ot d
econ ros OC eamer On MC \ W?Ofe numerical order), $30,000; reserved for extensions, $381,000; Issuable

onl?/ up to 80% of cost of new construction subject to approval of E. Il.
The Pacmc Gas & Electrlc Co. docs not own or have any Interest In the lins & Sons. = Under a favorable franchise extending to July 1935, does
Monterey County Gas & Electric Co., nor has it had any negotlatlons with  all the commercial and residence electric_lighting, steam heating and power
the_owners Ioohm to a p055| le pur hase Compare v. 1.630 business In the city of Topeka. Kan. The populatlon of Topoka in 1901

Plttsbur rUC t$e was 33,608; In 1910 43,6384; an increase of about 30%.
Calendar Gross Exp. <k Net Bond Balance.
aPy 360 corhe P aé%g? Fd OW” e| 1453 SR B GRS BT W
|caIO to taske Olef the ;%nt O Whialand Sée e management and coalio e veStod in . B Hckmles of inole” 2gd
e management and control Is vested In cKinley, of lllinois, an
W. C. Fownes of Pittsburgh and John VV. Dougherty of Steelton, pa” afflllated Int%rests that also control the Topeka Ry. Co. v See also V. 81,
are the President and the Vice-President and Gen. Mgr. A large plow

plant. It Is stated, will be built as part of the new plant. See V. 92, p. Toronto E]ectrlc nght CO —Earnmgs —For Calendar year

265 6.
(\ﬁ/zm. A) RogerS, Ltd., Toronto.—report.—For years: Iseaéiro_ ————————— s1oaos00 'sesaoe” Es%;ﬁsszo S0 C3437500
Calendar Net Pref.Die. Co .Die. Transf'd to Balance, - 1292 546 761 839 8% 315,494 215 213
ear— rofits. 7%). % eserves. Surplus.
1010 $329.517 8(5630300 sgéggs)o ’$25,000 $147.767 Un|0 ieCt”C |_|ght & Power Co. of St. Louis. —Report.
1909 T 301,467 63,000 75,000 25,000 138,467 Cal\endar Gross Net (aftel;; Interest Dlvgd)ds Balance
ears— 9
Ral Way POStal CIerks Investment Association. Offer- %333 i --$g:ggéjg§g $%:ggg:ggo $§§3:§3ﬁ $55993’,110000 $§g5:ggg
|ng, on a % ofl Bo ecdred 1&%' {st ortg V.91, p. I517. .
? 06 iI’U.S'[e I er rus ent n aan t Union TypeWI‘IteI’ CO— New Officers.— c. W Seamans,
g rlce | qm formerly President, has been elected Chairman of the Board,
XIS 1 aer tl’USFqgt a position just created, and J. W. Earle, formerly Vice-
61 P qu N eres 3 President, has been made President. George K. Gillul
mor |esqa?e Secretary ot the company, has been elected a director fO

succeed S. G. Whiton, deceased.
Report.— For the calendar years:

%}OF %ﬂ 0l a

n¥ OS 0 GSO |m0€rove rea
or a €S OI’ each

Condensed Extracts frorrA Lettert of Vg MZSSellc:rL:(r) Sec. and Treas. of the ISTE_ $1P{§(f)it7562 ' Przsegg(ljiﬁ\(/)%J BatéSur
ssociation, Dec. 28 19120. @~ 1910-----— ———————— $450,762

“Chartered In Ga. Dec. 1902, and has paid dividends of not less than 102u  1909.— .-——— 1,253,653 728.000 $400,00J 125,653

each year to the common stockholders. Assets over all liabilities over — Y. 92, d S]-g3 S | C

S$275.000. Losses during year 1910-11 to date less than $750 on a business “ "

of more than $300,000. The majority of our loans (total Dee. 26 1910, Unlte tates tee Orporatlon —See “Annual Reports.

$363,013) are made to employees of the railway mall service, secured by Re5|gnat|on of Vice-President.— chairman E. Il. Gary on

personal endorsement of men In the service; about $90,000 of our bills re- :
ceivable are secured by first mortgages on Improved Atlanta realty. March 16 announced the resignation of VV. B. Dickson as

These bonds have as their basic security first mortgages on Improved one of the Vice-Presidents, to take effect Mar 1.— V. 92,
real estate at not exceeding 60% of Its value; they arc also the direct obli-
gation of a financial Institution doing business all over the United States

p. 666, 398.
and showing earnings of 20% on Its common capital stock. On Dec. 26 Umted States Worsted CO? Status— Offering of Preferred
'ts Cap'ta'eC'd'Y' ﬁ 10 205 SI’_”" ¥ aéd profits, $80,400. Stock of Subsidiary— Terms of Lease.— See Uwosco Mills

B Al sl iRy WO Gy o

Urbana Water WOka Co— City Bonds Offered to Purchase

rove ilal’Tt—ySee Urpana Ohio, in “State & City” department.
apq ﬁ? Golnt q.ax exemp? in ﬁFeﬁagfllé?g\r)L{pBe %Omrq)a%y F\;r :tierplnvl:s:ment News see page 737 and 738.
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UNITED STATES STEEL CORPORATION
NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1910.

To the Stockholder

ir ctors ubmits. he
capttit B SRR B

INCOME ACCOUNT FOR THE YEAR 1010.
The total earnings of all properties after deductmtf; all ex-
penses Incident to operations, Including those for ordi-
nary repairs and maintenance (approximately $41,000.-
OOO\)/ employees’ compensation under bonus'plan, pro-
visional allowance for corporation excise tax, and also
interest on bonds and fixed charges of the subsidiary com-
panies, amounted to
Less— Charges and Allowances for the fo W|ng purpo
Sinking Funds on Bonds of Sub5|d|ary Com-
panies
Depreciation and Extraordlnary Rep ace-
ment Funds................

, VIZ.:

$2,176,041 18
22,140,555 53

wovo 220090 o 24,316,596 71
$116,738,157 80

Net earnings In the year 1910
Deduct—

Interest on U. S. Steel Corporation Bonds outstanding, viz.:
Fifty-Year 5 percent Gold Bonds. $13,803,376 64
Ten-Sixty-Year 5 per cent Gold Bonds.. 9,563,383 89

Sinkin Funds on U. S. Steel Corporatcon
Bonds, viz.: (Representingan allowance
for depreciation in addition to the $24,-
$316,596 71 deducted above)
Installment_on 50-Ye

percent Gold Bonds $3 040,000 00

Installment on 10-60-Yea
5 percent Gold Bonds . 1,010,000 00
1,831,089 47

Interest on above Bonds
In sinking Funds

$141,054,754 51

29,247,850 00

Office of United Stﬁes Steel Corporation,
Newark Street, Hoboken, i\ée

AL B AP D %ge%ﬂfea}rﬁvﬂ R ?tﬁ?esct(?ﬁ

asta t
year.
INCOME ACCOUNT FOR THE FISCAL,
ENDED DECEMBER 31 1910 AND 1909.
Increase (+) or

ersey

COMPARATIVE YEARS

1910. 1909. Decrease —).
$ $
Earnings...ccoovveeieeeieen ceeenns 141,054,754 51 131,491,41* 94 +9,663,340 57
Less, Allowances for the fol-
Iowmg purposes, viz.
Sinking Funds on Bonds
of Subsidiary Companies 2,176,041 18 1,724,259 66 +461,781 53
Depreciation and Extra-
ordinary Replacement
Funds 22,140,555 53 21,994,054 S3  +146,501 20

Net Earnings In the year.116,738,157 80 107,773,099 96 +8,965,057 84

Deduct—

Interest on U. S. Steel Cor-
poration Bonds out-
standin 23,366,760 53

Sinkin unds on U. S.
Steel Corporation Bonds,
VIZ.:

Installments
Interest on Bonds In
Sinking Funds

23,617,293 4« — 250,532 87

4,050,000 00
1,831,089 47

87,490,307 80

Less, Net Balance of sun-

dry receipts and charges.

InCluding adjustments
of various accounts____

4,050,000 99

1,580,556 69 +250,532 87
78,525,249 96 +8,005,057 84
83,122 98

Cr.548,445 08 — 631,568 06

$87,490,307 80

Less, Net Balance of sundry recelpts and charges, including
adjustments of Various aCCOUNTS........c.ceeresrroresiesroseennens
Balance.......cooeeuunnnn
Dividends for the year 1910 on U. S. Steel Corporation
Stocks, viz.
Preferred, 7 per cent $25,219,677 00
Common, 5 per cent 25,415,125 00

Surplus Net Income for the year
Less, Appropriated from Surplus Net

lowing purposes, viz.

On account of expend|tures made on au-
thorized appropriations for additional
property, new plants and construction
and for dlscharge of capital obligations.$ 15,000,000 00

Specllically set aside for account of con-
struct:ﬁn expendltures at Gary, Indi-
ana

For Reserve Fund fo cover advanced min-
ing royalties..

for the fol-

10,000,000 00
1,000,000 00

Balance carried forward to Undivided Surplus

UNDIVIDED SURPLUS OF U.
SUBSIDIARY COMPANIES.

(Since April 1 1901)
Surplus or Working Capital provided In organization
Balance of Surplus accumulated by all com-
panies from April 11901 to Dec. 31 1909,
exclusive of subsidiary companies’ Inter-
companﬁ profits In" Inventories, per
Annual Report for year 1909 . $95,401,395 51
Less, Charges during the year 1910 against
735,059 66
$94,666,335 85

the foregoing balance
Undivided Surplus of all companles for the
year 1910 as above 10,772,382 82

Total Undivided Surplus Dec. 31 1910, exclusive of
subsidiary companies’ Inter-company prollts In In—
ventorles

Undivided Surplus of Subsidiary Companies,
profits accrued on sales of materials to other subS|d|ary

representing

83,122 98
.................................................. - $87,407,184 82

50,634,802 00
$36,772,382 82

26,000,000 00
$10,772,382 82
S. STEEL CORPORATION AND

$25,000,000 00

$130,438,718 67

Balance
Dividends on U. S. Stee C -
poration Stocks, viz.
Preferred, 7% 25,219,677 00
Common/4% In
(5% In 1910

© 25,415,125 00

87,407,18 182 79,073,695 04 +8,833,489 78

25,219.677 00
20,332,100 001
f +5.083,025 00

Income for
36,772,382 82

Surplus Net
the year..
Appropriated from Surplus’
Net Income for the foI—
lowing purposes, viz.

On account of expendltures
made on authorized ap
propriations for ad
tional property, new
plants and construction,
and for discharge of cap-
ital obligations

Specllically set aside for
account” of construction
expenditures at Gary,
Indiana, Plant

For Reserve Fund to cover
?dvanced mining royal-

ies

33,521,918 04 +%*,250,464 78

15,000,000 00 10.000,009 O* +5,000,000 00

10,000,000 00 5,000,000 M +6,000,000 00

1,000,000 00
10,772,382 82

3,200,000 0 6 — 2,200,000 00

Balance of Surplus for year. 15,321,918 04 — 4,549,535 22

MAINTENANCE, RENEWALS AND EXTRAORDINARY

R PL CE ENT

@gef&rx e
Iarlson Wit éxpeﬁdlturesq\‘r i esar¥1e pﬂqrposes uhng

recedm edr, Were as fo?lr
1910. 1909. Inc. or dec. Percent.

Ordinary Mainte-
nance and Repalrs* 10,818,899 32 $34,002,389 15 In$6,810,r>10 1720.0Inc.

Extraordinary Re
placements 8,489,285 64 8,514,716 32 Dec.25.430 68 .3 Dec,
Total $49,308,184 96 S42.517.105 47 $6,791,079 49 16.0

The entire am unt of,.the forer%om%ne(r endlt res wa§

Gt snd ST e e harg bd_ 10 cuent operaing e acem

P LIy . 5}"'1‘9}105530’953’132 24 ?Sﬁ[ | arnings, b 8
aUcctIgmg tho balance eﬂsung I:\')/ec. 31 1909 333,765 29 P g) { ?mSB r p[[l-aj.?glgn?% anp e ar¥ epinger[]en S |S

Add, Increase during the year 1910----— $3§§?9§33 ;’g H'] the Si E g rln ed H] d tures
Balance Dec. 31 1910 33,704,439 32 X a Ove purposeS On the respec IVe

Total Undivided Surplus Dec. 31 1910-————————————— $164,143,157 99 S O el’atl g I‘O e

EXPENDED ON—

Manufacturing Properties—
Total, except
Blast Furnace Rc-lining and Renewals

Coal and Coke Properties—

Iron Ore Properties

last Furnace Rc-lining and Renewals...........

Transportation Properties—
Railroads

Steamships and Docks
Miscellaneous Properties

EXPENDITURES DURING TIIE YEAR 1910.

Total
Expenditures
in Previous

Year.

Ordinary Main-
tenance amt Re-
pairs, including
Rlast Furnace
Re-linings.

Increase.

Extraordinary Total.

Replacements .*

$2§%%61114 00 $5,080,947 73 $30,228,391 73  $26,907,356 62 $3,321,035 11

s 9 10 2,046,019 10 1,200,914 29 845,104 81
2,408,665 74 499,514 56 2,908,180 30 2,743,600 52 164,579 78
896,723 29 353,187 78 1,249,911 07 944.079 46 305,831 61
9,337,563 23 1,655,021 05 10,093,184 28 9,328,752 12 1,664,432 16
0,526 07 778,426 77 1,468,952 84 1.145,033 89 323,918 95
291,957 89 121,587 75 413,545 64 247,368 57 166,177 07
$40,818,899 32 $8,489,285 64  $49,308,184 96
34,002,380 15 8,514,716 32 $42,517,105 47
$6,816,510 17 $6,791,070 49 $6,791,079 49
$25,430 68

1

* These expenditures were paid from funds provided from earnings to cover requirements of the character Included herein.
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BOND SINKING. DEETES:EAMTIIEONI_\IF ?Llj\lr\li)DéE-XTR.AORDINARY RE- e:gses for acﬂ(:fﬂunt Of these%}) F]hagél (;rT%])] eger::eelggd %Xhthe
e R IR R Ot W B Rl e

CREDITS TO FUNDS.

Set Aside Dur- Payments from Balances to

Balances ing 1910 from Other Income and Charges i
Dec. 31 1909. Income and by and Credits, Total. to Fundgs C;Edr:fjgf
Charges to Cur- including in 1910. Dec. 31 1910.
rent Expenses. Salvage.

Accrued Sinking Funds on lBJ S. St ?el orporation Bonds..  $2,530,833 33 $5,881,089 47 $453,659 39 $8,865,582 19 a$5,812,701 65 53,052,880 54

Accrued Sinking Funds on Bonds of Subsidiary Companies. 567,170 85 2,176,041 18 74,825 23 2,818,037 26 a2,410,245 43 407,791 83
Total of foregoing $3,098,004 18 58,057,130 65 5528,484 62 $11,683,619 45 $8,222,047 08

Depreciation and %xtraordrnary Replacement Funds_____ 45,245,298 43 22,140,555 53 2,445, 022 02 $69 830,875 98 6?3 181,223 40 Eg‘égggg% gg_

Blast Furnace Rellning and Renewal Funds-----——-——-= 5,484,981 02 2,253.536 90 7,738,517 92 ¢2,046.019 10 5.692.498 82

Grand Total. $53,828,283 63 532,451,223 08 $2,973,506 64 $89,253,013 35 523,450,189 58 565,802,823 77

a Payments to Trustees of Bond Sinking Funds.
b This amount covers the followm% expenditures and cha;ges made, viz.
£ pendtrturﬁs m%de ?tigrn Q%Otf%rgxlraotrdmary eplacements
mounts charged oi nd credite roperty Account)
Expenditures thade for Additional Property and 6ongtra/n19nts from these funds for:
Bonds, Mortgages and Purchase Obligations retired R B R R

Write-off to credit of Property, Account of sundry depreciation _

58,489,285 64

3868 137 13

4,660,637 13
31,300 63

¢ Expenditures made during 1910 for re-lining and renewals at blast furnaces. 513,181,223 40

o B R S
0 te zatl In varl

or
apec I;thlgergreﬁa I rﬁse % %e g)rv SP t’Jtac?creI
adal 'ta o Eert}/man the hdlance In the genera an

SUMMARY OF DEPRECIATION PROVIDED FROM GROSS INCOME
YEA

The a e at ammrﬂt of z%ges 10 q allowances from
ross ea urin oa, 10 COVer erioratipn aris| g
F(ments AXHUston of minera

Outlays for repairs and renewals (other than blast furnace re-
S linings and renewald) charged to current operating ex-
8 penses ana deducted before stating Earnine's >9

-—h—o-

Allowances for blast furnace re-liningl and renewalscha”~Sd* ’ '
to current operating expenses and deducted before stating
Earnings

Allowances made from Earnings and Income'for bond' smkmg
and for depreciation and replacement funds............. “* 30,197,686 18

c no

1o €= 1 PN s 571.224,103 30.
TRUSTEES OF BOND SINKING FUNDS.

TIaeT

unds

teﬁr’rrt (P%atates [ count ftheB dSm
om %]e?% étltg %eﬁt ﬁf g

o $ |on rh lbeI lar
t?te lowrn a Ie

andnfor 0550 escence wa ale ShOWﬂ in
BONDS REDEEMED
cash AND OTHER cash
Resources Interest PAYMENTS. Resources
FUNDS. in Hands of Installments Accretions in Hands of
Trustees Received. and Other Total. Par Net Premium Trustees
Dec. 31 1909. Receipts Value of  paid onBonds pec. 31 1910.
Bonds. Redeemed.
United States Steel Corporation Bonds. $40,096 30 $4,050,000 00 $1,762,701 65 $5,852,797 95 $5,071,000 00
Subsidiary Companies’ Bonds 659,534 36 1,868,660 69 657,393 26 3,185,588 31 2,433,000 00 $53§ 338 ?,Z; $%(5)§§C1)Z 82
Total. $699,630 66 $5,918,660 69 $2,420,094 91 $9,038,386 26 $7,504,000 00 $677,867 26 5856.519 00

Note.-
of Interest Accretions arid Other Receipts embraces 52,389,622 40 of Interest accretions (of which*$12,296,01 were not’ pa|d from funds'provided fmm

Income) and 530,472 51 of proceeds from sale of property.

REDEEMED BONDS HELD BY TRUSTEES OF SINKING FUNDS.
U. S. Steel Substdiry

Corp.Bonds. Cos.’ Bonds. Total.

Total Redeemed Bonds at par held
by the Trustees on Dec. 31 1909.-533,696,500 510,931,000 544,627, 500
Redeemed in 1910 as above............. 5,071,000 2,433,000 7,504,000

538,767,500 513,364,000 552,131,500

Less, Canceled by the Trustees dur-
|ng the year and returned to the
Companies

490,000 490,000

Leaving Redeemed Bonds held by
the Trustees of Smkmg Funds
December 31 191 538,767,500 512,874,000 $51,641,500

ua interest on tIhe aboye. re-
on tOu ee |s curren

eemﬁaﬁ?u mounls &a msta

INKIN dnoa
ments as TOVI e respec ve mor gages.

SPECIAL SURPLUS FUND FOR CAPITAL EXPENDITURES FOR
ACCOUNT THE GARY, INDIANA, PROPERTY AND PLANT.

The appropriations made from surplus net Income in pro—
vlous years for account of this fund, as shown In annual
report lor 1909, amounted to the aggregate sum of $55,000,000 00
and there was apP gnated from surplus net Income of the
year 1910 the er sum of 10,000,000 00

LI = Y N $65,000,000 00

To December 31 1910 a net amount of advances has been
made from this fund to cover expenditures for acquirement
of real estate and for construction work, as follows-

By the GarY Land Company for the' real
estate, including that for steel plant, and
for de_velo ment and construction work In
the City of Gary (less credits for land and
houses sold)

By Indiana Steel Company for construction
of the Steel Plant—blast furnaces, by-
product coke plant, steel works, roIIrng
mills, power plants, docks and other aux-
|I|ary departments, but exclusive of land
required for this plant-——————————————-

510.509 325 07

49,693,864 15
60,203,180 22
Leaving a balance In the fund December 31 1910 54,796,810 78

g gvetotaém a#xfptej q tures of $6P %dv %ed
rma él
8f 18

Total payments advanced from above fund.... ........ R

e erTBaIanrce%awég 0 Ccﬁ re(sJ
|s re arne I

Sen rolpe{e
ES er d tO 80V6I' a vances mgHe

g SR,
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SUMMARY OF PROPERTY EXPENDITURES AT GARY
TO DECEMBER 31 1910.
Paid from Special Surplus Fund for Gary:
Expenditures for Land and for Construction of steel plant
and City of Gar?/ as above
Financed by the folowrng Sub5|6|ary Companies, n*whose
interests the work was don
Construction of Sheet Plant,

sro 203 189 22

by American Sheet & Tin

Plate CO-—————————————————— . 2,151,158 44
Construction of Bridge and Structural Plant, by American

Bridge Co e e s . ... 1,940,854 24
Terminal railroad work adjacent to and in connection with

the manufacturing plants, by Chicago Lake Shore &

Eastern Ry. Co.............. 5,683,493 25

$69,978,695 15
The

syt 4RaURL %%‘8%%‘9'5% %Pota' 1440 A0 e
255 the tlos oF the preceding Al year as ftWﬁ)ws

Common StocCK.........ccee.... 5508,302,500 00
Preferred Stock— 300,281,100 00

BONDED, DEBENTURE AND MORTGAGE DEBT.

The total bonded, debenture and mortgage debt of the
United States Steel Corporation and Subsidiary Compa-
nies outstanding on January 1 1910 was

Issues during the year were as follows, viz.

In exchange for or in lieu of other bonds:

Union Steel Co. |-'Irst Mortgage and Col-
lateral Trust Bonds (issued In exchange
for Sharon Steel and Sharon Coke Co.

Bonds retired)

American Sheet & Tin Plate Co.
Dewees Wood Co. [-'irst Mortgage
Bonds (issued In lieu of W. Dewees
Wood Co. First Mortgage and Collat-
eral Trust Bonds retrred)

Tennessee Coal, Iron & R Co. General
Mortgage Bonds (Issued in lieu of De
llardelebcn Coal & Iron Co. First Mort-
g % Bonds retlredl

Pittsburg Bessemer & Lake Erie RR. Co
I-'Irst Mortgage Consolidated Bonds
(Issued In exchange for Pitts. Shenango
& Lake Erie RR. Bonds retired)_

$607 584,173 72

$573,000 00

2 oon nnn nn
T
2 710 00n 00

66,000 00

Subsidiary Companies’ Bonds Issued and soid for account 5,349,000 00
of construction expenditures:
Union Steel Co. First Mortgage and Col-
lateral Trust BondS........ccceeuvuns vevnnnn $1.000 000 00
Union RR. Co. Mifflin Equipment Trust
Bonds ............ 500,000 00
Subsidiary Companies’ Bonds sold to Trustees of Sinking 1,500,000 00
Tennessee Coal, Iron & RR. Co. General
Mortgage BONAS .. vvaverreremenseeseneeennen $44,000 00
Youghgahela Water Co. First Mortgage
BoNds ..o 25,00000
69;000 00
Real Estate Mortgage assumed In connection with pur-
chase of coal property 27,237 50

$614,529,411 22
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Less, Bonds and Mortgages retired or acquired during the for m n%} [)0 he purChase Of property or the dlS'
year, viz. ?

Lorain Steel Co.—The Johnson Co. First
Mortgage. Bonds $00,000 00 utst e of the ab Ve classes t December

mClairton Steel Co.’s Tssues: % é;O F’]ﬂ ng at Ose
Five Per Cent Mortgage Bond 497,000 00
St Clalr Furnace Co. First Mortgag e p'l’ece ng yeal’ Were aS 0

100,000 00 Outstandm Outstandlng Increase (+) or
_St._CIa|r Steel Co. First Mortgage Bonds. 100,000 00 % Dec. 31 1909. Decrease % 8)

Illinois Steel Co. Five Per Cent Debentures Purchase Money Obligations. $2 313 000 OO $1,563,731 15 5
of 1910 2,857,000 00 Bills Payable '813,50 827,000 00 — 13 500 00

American Sheet & Tin Plate Co.—W. De- Special Deposits or Loans 886, 122 16 862,767 06 + 23,355 10
wees Wood Co. First Mortgage and Col-
lateral Trust Bonds———————————————— 2,000,000 00 Totalees v $4 012,622 16 $3,253,498 21 +%$759,123 95

T. C., I. & RR. Co.—De Bardciﬂeben Coal &

Iron Co. First Mortgage Bonds............. 2,710,000 00

H.. €. Frick Colee Co.ts aues: 100,000 00 19161 dproduc ion r%he su[f)sl%gr% comr%anws for the year
irst Mortgage Bonds..........ccccceeeennnn. s

Continental Coke Co. Purchase Money mpare Wlt t eyea‘r a'S as
Mortgage BONdS..........ccccceeerreerveenenns 137,000 00 Products.

Union Steel Co.’s issues, viz. Iron Ore Mined Tons Tons
Sharon Steel Co. First Mortgage Bonds.. 404,000 00 in the Lake Superior Ore Region:

Sharon Steel Co. Collateral Trust and Marquette RaNge.......cocee o 830,094 899,002
Mortgage Bonds———————————————— 254,000 00 Menominee Range . 1,384,465 1,359,415
Sharon Coke Co. First Mortgage Bonds.. 42,000 00 GOogebiC RaNge. .. .o i s 1,801,480 1,312,701

Bessemer & Lake Erie RR. National Equ1p— Vermilion Range... ... 1,338,110 1,066,474

ment Trust Bonds 40,000 00 n tIIWSeS Sb(;eu{Rherg OreReglon ...... 17, 910 366 16,968,592
13 .

P"é?,";‘;'azngg‘ggaggﬁds& Lake Erie RR. 6,000 00 Tennessee Coal, Iron & RR. Co.’s Mines 1,981,301 1,824,863

Pittsburgh Shenango & Lake Erie RR.

Consolidated Mortgage BOndS ______________ 60,000 00 T otal et s 25,245,816 23,431,047

Plttsburgh Bessemer
Erie RR. Shenango Equ1p Coke Manufactured—
ment Trust Bonds $73,000 00 In Bee-Hive OVeNS........ccccoviiiiiiiiiiiiiine 11,641,105 11,896,211
Less, Proportion —account In By-Product Ovens 2,008,473 1,693,901

minogty Intergstin stock 4000 33 26000 07 LT 1 L 13,649,578 13,590,112

lllinois Steel Co.’s Debenm,e_{;—,é—" 2,661 47 Coal Mined, not includingthat used in making Coke 4,850,111 3,089,021

Sundry Real Estate Mortgages of various Limestone Quarried 5,005,087 4,715,708
companies___ e e 442,500 00 B'%ﬁaﬁ%aﬂce Production— 11645510 11.436.570

59,880,252 14 Spiegel._ " N '102,260 ''80.942
Bonds purchasled by Trustees of Sink. Funds, viz. Ferro-Manganese andSilicon___ 83,628 100,838
Yesar 53/STB()Cn0cIIg?.r.E}.t.I.C.).r? 5.(.)$3 698,000 00 Steel 1 TottaF|> T '....11,831,398 11,618,350

U. S. St C t 10-60- eel Ingo roduction—

Ycar 55%6 Boonrgé”a ‘on 1,373,000 00 Bessemer Ingots 5,796,223 5,846,300

Sundry Bonds of Subsidiary Open-Hearth Ingots .. . 8,383,146 7,508,889
Companies 2,433,000 00

T 7,504,000 00 B 0 - PN 14,179,369 13,355,189
$17,384,252 14 Rolled and Other Finished Steel Products for sale—

Potter Ore Co. First Mort age Bonds ret|red Steel Rails (Heav ¥ and Light Tee and Girder)_ 2,118,473 1,719,486
by that company ( 8 & RR. Co s Blooms Billets, Slabs, Sheet and Tin Plate Bars. 682 364 675,614
proportion) 8,500 00 Plates 929,020 729 790

___________ 17,392,752 14 Heavy Structural Shapes 656,797 *614,971

Merchant Steel. Bars, Hoops, Bands, Skclp, &c.. 1,527,506 *1,290.467

Bonded, Debenture and Mortgage Debt, Dec. 31 1910...$597,136,659 08 1\;\ILj|tr)eln oggd Pipe. ?gg 73(2) l(g?é%%

Net Decrease during the year ending Dec. 31 1910.......... $10,447,514 64 thlrelar}dBll’-fiaueéééf-lwlre_dy_d Tin Plat %égg%g %ggzggg
eets (Black and Galvanize in Plate____ 1,082, ,024,

A From ﬁprl 'tl 1901 to. Dece b?f 3 blglﬂ the amount of Finished Structural Work : s63:228 '830.766
e Splice Bars an Other Rail Joints__ i s

Orpﬁ and mortgages pald ana retired by all companies was &es Bolts, Nuts'and Rivets_ """ 7135 git

Bonds and Mortgages paid_and retired with moneys from Stee! carwies s ___ 98,105 67,985

Dgpremaﬂon dur?dds i gurpltrj]s Incgme Y $20,036,298 32 Sundry Steel and Tron Products...................... 148,735 *115,214

Bonds purchased and retired with Bond sinking Funds pro-

ided from nat earnings ... 2ond sinking Funds pro 54,686,284 15 TOTA eeuuieeiesians eeeeessesseee e 10,733,995 9,859,660

TOTAN ettt eeteeae et e $74,722,582 47 SPelter............. 26,777 27,853
Dungg the same perlctx)d tgere vl\:liere stt)Id and tassumedd byf sué)- Sulphate of Iron___ Ba?igm Bafli,lisz
sidiary companies bonds and mortgages to provide ‘funds . : p

new property and_construction work (Including $9,- Universal Portland Cement 7,001,500 5,786,000

for
168,727 %3 by Union Steel Company to provide funds for

f
n o
i

Bart payment of cost of completing construction work at Th%se tonr;f\gﬁs dlffe&sllghtlyﬁfrom hthe figures sI}own”m Iaét year’s Le—
ort, but such changes do not affect the aggregate for all products. The
C:F?I?arlasaongL (S)?ghtgtScrg)%%r]an))lvv%:shaygs"ggdtf; l\jva vg?eegl PlelduaI differences are due entirely to a re- arrangement of the 1909 re-
Corporation) to the sUmM OF ... oo, $40,967,861 20 Sults so as to conform to the classification observed in 1910.
Bonds have also been issued by sub5|d|ary companies for INVENTORIES OF MANUFACTURING AND OPERATING MA-
funding unsecured |ndebtedness and for working capital TERIALS AND PPLIES AND SEMI- FINISHED AN
[0 the amount of 4 o T . 4 5 985,795 00 FINISHE P DUCTS INCL OING NET -
here were also Issued and sol uring_the period name
(1901 1910) 1J. S. Steel Corporation o 60— —year 5 per cent §fsl \fle 6 0 On Of the
bonds as follows: nvento e ab rO
For account construction and capltal ex-
penditures — $20,000,000 00 | S e sum aI’IS n
For account purchase of stock of Tennessee f Ce 3 1
Coal. Iron & Railroad C 0 ——————————- 30,000,000 00
------------ $50,000,000 00 2
REASURY BONDS SUBJFﬁ]T TO SALE manl{er 00
ore

aval aB? sae n%[s egea{m th|e ITI'eaSUII:X LJLI age 0 Irgn an ed ras om d
L 4l I 4 aecembd gl Gl ﬁa ! g I@E
SF ?] B (Jgeun SfO COHSH'UC IO&I a 8 I'? S
?I ebsu | Iaﬁ/

_[he

31 % Blar compa |es 0 arengeﬁ iibC olratu 0{ s th |fmnu 'Ongn oPer

ks asdﬁﬁy o %J L B °fa° IGIS aa?nfa's L L

or n|za 10n a Fa ce éﬁee Creases arisin ﬁ Sldl ry com-

a t|mento cover- capital panies of the 0|c 0 car o

ex endlturesy mad% on sa% ar asn%llows P I]ven 0ries &\ﬂﬂ ur hase or

UnPon Steel Co. First Mortgage andeoIIateraI Trust Bonds___$362,000 00 5PnHEua(:tIOg] Of ma{gr ﬁ]e Esge S E) 3 é
PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND

ougsg, 1 oo 150 Sy o o mr&'lcreeer Z? . eo Fﬁ%]” %rr V3 ”a I‘QWS : ehe iy

Ve, Ih fr a r
lmhgn;mocf)utrq? Of?e Interest to certain”Iron ore properties |n$1 300,000 00 lnIS ﬁ an(ilflrlsﬁeté‘gr% ‘%% pr(?guced Ithl h %5
0

There was a net Increase aurlng the year in Special Deposits V\P
orLoansof.. 23,355 10 nven uatl(?ns 0 eve
ace mvéntog whi c ave ee rc ase

$1,323,355 10 E’Iaterr]leaf GBPII%
Ian é)%ef Suc pr{) lfsdare se%ra%a%/\e/g

g
U%charlrie (Ihm % Sgﬁt '(iilcealrjrq oS 3f-the eq rgan ation

Payments were made during the year In dlscharge of unse-

cured liabilities of the above character, viz.
Purchase Obligations.. $550,731 15
Bills Payable.......... oo e, 13,500 00
————————— 564,231 15

QD

2
c
et Increase urlnglbhelye relFea ove- ha%%d Ilah me $759, 1293 95 g S eCI
qnoun g?quUes Of ab%ve te{on& 3‘1994% 25 [ﬁe e proi s S 0I§c?<r Ourﬁ’ln%%trﬁo?&s peﬂgmg Wehlization I
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roperty groups as
ary, Indiana, Properties, Includrng the Indiana Steel Plant,
the City of Gary Brrdge and Structural Plant of Ameri-
can Bridge Co., Sheet Plant of American Sheet & Tin
Plate Co. and terminal railroad work adjacent to fore-

grec I0

properties

e UI
ﬁuxren%rtres arercrass.@a?

oin
OI% %ropertres exclusive of Tennessee Coal, Tron & RR.

iz

Manufacturlng Properties
Coal and Coke Properties
Iron Ore Properties
Trans

ortation_Properties

Miscellaneous Properties
Tennessee Coal, Iron & RR~ Co.’s properties, viz::
Manufacturing Plants——— -————— —————=_ $2,679,459 45

Ore, Coal and _Limestone Properties 395 542 69

Brrmlngham Southern Railroad 810,641 32

Additional Plant Real Estate and Mineral
Property----——————— 1,435 27

Total expenditures during the year for stripping
and development work at mines and for ad-
drtronal logging and structural erection
$7,410,556 90

4,400,704 14

é)ment
Less redit for expenses of this character ab-
sorbed during 1910 In operating expenses___

THE CHRONICLE

?JI 53 0053

85276fr

s

816,072,850 92

11,355,226 54
2,499,887 65
4,025,791 52

11,792,336 62

458,197 06

3,887,078 73

$50,091,369 04

3,009,852 76

al net expendlture In the year, 1910 on pro ertyf briun 5ﬁ3 10, a%él 8
nrza{no 0 l?nﬂeg fates 66| 0 0 a i? nu?r m

e
e
[ Rgls for pa d% i%/n%]en}xots ?H f

Ny

going
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SUMMARY OF EXPENDITURES FOR ADDITIO
AND CONSTRUCTIONOAI\IJ_IIDG OR PAYMENT
The follo \g ?S‘}fé r'ﬁ%r

been mae rg Q dp

organiza on orp ration)

named purposes, Viz.:

oSt S BEhORY %ra's‘é’nE,?.‘%%"é‘ﬁd"dhve'lc'“rﬁérﬁ Wk
etc. at mines

For Bonds and Mortgages discharged, ex-
clusive of bonds redeemed with Srnkmg
Fund moneys.... ..coceveciuiieiciinnnnens - —T7-

Fo'E Bé)nds redeemed with Bond Srnkrng

$20,036,%98 3-
54,686,384 Id

For Purchase Money Obligations paid off,

&rrﬁqyrnally Issued for acquirement of prop- 36.360.998 88

$111,088,581 35

Less, Amount or securities included In

this total of payments which were

originally Issued after April 1. 1901, In

linanoing property and construction

expenditures made subsequent to that
date

4,638,063 43

NAL P
o> CA
ga(i)r&bwe d OVG

PENQILUEES
iy, 10 eéde nal ﬂropew and con:

0 arm etxpend
e

arges an

de i
pay-

ROP RT
PITA

___,000 uc

106,450,517 92

Total payments on capital account........................ $468,902,906 84

Of the foregoin
have been
the followm

By . Steé
5% Bonds
By Union Steel Co. Mortgage and Col-
lateral 'Trust Bonds Issued and sold for
account of construction expenditures
on that companys é)ropertres made

total expenditures and payments there
inanced by the Issue and sale of securities
amounts, viz
Corporatron 10 60-Year
$20,000,000 00

since December 171 9,168,727 79
By Bonds and Mortgages ot sundry sub-

srdlar)(1 companies 31,799,133 41
By Purchase Money Obligations Issued-. 0,403,528 20

$66,371,389 40

Less, Amount of the foregoing securi-

ties which have been retired up to
December 31 1910

4,638,063 43—

61,733,325 97

Balance ot expenditures and payments—-----———-— $407,169,580 87

This balance ot capital expenditures has been paid with
funds derived from the following sources, to wit:

« Bonds dpard frombondsinkingfunds setastde from Income $54,686,284 15
|

Expenditures paid from bond sinking, depreciation and
replacement funds, and from surplus net Income, and
formally written oir thereto by authority of the Board
of Directors, the Property Investment Account being
correspondrngly reduced, viz.
Paid from Sinking Paid
Depreciation and from Surplus

Expended for— Replacement Funds. Net Income.
Additional Property and

Construction $32,297,911 77 $140,180,177 73
Payment of Capital Obli-

gations——————————— 12,086,317 28 15,847,186 43

$44,384,229 05 $156,027,364 16 200,411,593 21

Total of payments made from Funds and Surplus
Netdlncome and charged olf thereto (carried for-
wars

And the funds for the payment of the balance of the outlays
made for capital expenditures since April 1 1901 have
been advanced from the followrn% sources, to wit

From Surplus approprlated (since January 1 1908) to
cover payment of capital expenditures made

From unapplied balances at December 31 1910 To credit
of Accrued Bond Sinking, Depreciation and Replace-

ment Funds, and from Undivided Surplus at same date

$255,097,877 36

$35,203,189 22

of U. S. Steel Corporation and Subsidiary Companies.. 116,868.514 29

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

........................................................................ $407,169,580 87
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1910 1909
Emploi/ees of— Number Number
Manufacturing Properties.. 154,563 138,865
Coal and Coke Propertles. 23,528 21,867
Iron Ore Properties 16,956 15,077
TransPortatron Properties. 20,758 17,104
Miscellaneous Properties___ 2,630 2,587

Total
Total annual salaries and wages,
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Pig Iron, Spiegel and Ferro 11 831 398 11,618, 350

Bessemer and O. Il. Steel Ingots.14,179,369 13, 355,189
Finished Products for sale, except

-Increase-
Tons.
213,048
824,180

87

Cement 10, 733 995 9, f|3t59ls<560 £|s7gr| 335 8.9
5.500 21.0
o oo AR

1910. 1909 Inc. (+) orDec. (—)
R lﬁor&qess |c| d Other Finished Tons. Tons. Tons. P.C.
olled Steel and Other Finishe
Products ....... 9,511,694 8,690,133 821,561 +9.5
Pi Iron S iegel, Ferro and
gS ap pieg 388,872 444,562 55,690 —12.5
Iron Ore Coal and Co 1,360,090 1,409,751 49,661 —3.5
Sundry Materials and By Prod-
UCES oo 77,223 42,435 34,788 +82.0
Total tons all kinds of ma-
terial, except cement___ 11,337,879 10,686,881 750,998  + 7.1
Cement (bbls.) 6,679,415  5,690.891 988,524 + 17.4
Roligd Steel and Other Fi
olle teel an ther Fin-
ished Products ——————————— 1,216,057 1,001,157 214,900 +21.5
Pig Iron and Scrap--------- 6,974 8,337 1,363 —16.4
Sundry Materrals and By-Prod-
ucts 465 252 213 +84.5
Total tons all kinds ot ma-
terials 1,223,496 1,009,746 213.750 +21.2
Aggregate tonnage of Rolled
Steel and Other Finished
Products shipped to both
Domestic & Export trade.10,727,751 9,691,290 1,036,461 + 10.7
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GARY Chairman.

PROPERTY INVESTMENT ACCOUNT DECEMBER 31 1010.

Balance ol this account as ol Deccmebr 31 1909, per
Annual Report

Adjustments during 1910 In the fore?orng balance

Expended during 1910 for Additional Property and Con-
STIUCHION  ooiiiliis ot —eeeeeaees

$1,479,908,275 18
1,208,770 51

50,091,369 04

Less, Charged off to the following accounts, viz.: $1.«>31..,98,414 73

To Bond Sinking Funds................. $446,000 00
To Deprecratron and Replacement
Fu 4,691,937 70
To fund provided from Surplus Net
Income for payment of capital € X — ....cooiiiiiiiiiiiiiiiiie e
pendltures on Gary, Indiana, prop-
erties ——————m———c e 1,379,80795
6,517,745 71

$1,524,780,069 02
Expenditures for Stripping and DeveloF
ment at Mines and Investment In
Structural Erection and Logging
Plants, viz.
Balance at December 31 1909 $20,093,859 45
Expended during the year.$7,410,556 90
Less, Charged off to Op-
xpenses——— 4,400,704 14

eratln
g 3,009,852 76
23,103,712 21

Balance of Property Investment Account Decem-
ber 31 1910, per Consolidated General Balance

Sheet $1,547,884,381 23

APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES
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the Appropriated Surplus Account Included In
Current Assets for use in meeting future capital outlays on

the Gary properties —_— 4,796,810 78
Total Appropriated Surplus Account-————————————— —— $40,000,000 00
UNITED STATES STEEL CORPORATION AND SUBSIDIARY COM-
PANIES CONDENSED GENERAL PROFIT AND LOSS ACCOUNT
FOR YEAR ENDING DECEMBER 31 1910.

Gross Receipts
Gross Sales and Earnmgs
Operating Charges, viz.
Manufacturing and Producrng Cost and
Operating Expenses, including ordi-
nary maintenance and repairs and
provisional charges for depreclatlon $553,532,384 83*
Administrative, Selling and General
Expenses, and Employees’ Compen-
sation under Bonus Plan (not Includ-
ing general expenses of transporta-
tion companies)
Taxes (Including allowance for corpor-
ation excise tax
Commercial Discounts and Tnterest—

$703,961,424 41

17,155,80727

9,101,436 95
3,545,810 90

$583,395,439 95
Less,Amount Included In above charges
for provisional reserves for deprecia-
tion now deducted for purpose of
showing the same In separate Item of

charge, as see below.........c....ccoeeeneens 24,316,59071

559.078,843 24

Balance....... .o $144,882,581 17
Sundry Net Manufacturrn? and Operat-
ing "Gains and Losses, Including Idle
Plant expenses. Royaltres received.
Adjustments In Inventory valuations <k $1,931,327 90
Rentals received..........cc.. i o, 797,020 24 ~ 229 34g J4

Total Net Manufacturing, Producing and Operating
Income before deducting provisional charges for

depreciation......cceviiiiiie s« vt ceiiiee e s $147,010,929 31



Mar 18 1911.

Other Income—
Net Profits of Properties owned, but
whose operations (gross revenue, cost

of product, expenses, etc.) are not In-
cluded In this statement

Income from Sundry Investments and
Interest on Deposits, etc

$338,231 07

2,786,588 68

3,124,820 65

$150,735,749 96

°
Interes} E%g}"g‘es—
Interest on Bonds and Mortgages of the
Subsidiary Companies--——-—--—-—--—--
Interest on Purchase Money Obliga
and Special Deposits or Loans of the
Subsidiary Companies

$7,124,072 06

130,380 70

7,263,453 66

THE CHRONICLE
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Balance, being the aggregate earnings of the several -
companies for the year before deducting provls-
slonal charges for depreciation $143,472,206 30

Less, Net Balance of Profits earned by subsidiary com - -
panics on sales made and service rendered account of -
materials on hand at close of year In purchasing com - -

nies’ Inventories, and which profits have not yet -
Sen realized In cash from the standpoint of a com - -
bined statement of the business of the U. S. Steel -

Corporation and subsidiary companies 2,417,541 70

_ $141,054,754 51

Earnings for the Year 1010, per Income Account
24,316,506 71

Less, Allowances for various Depreciation Funds.

..$116,738,157 80
approximately

Net Earnings In the year 1010..

Lo barges for ordinary maintenance and repairs,
$41,000,000.

CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1010.

ASSETS.
Property Account— .
Properties Owned and Operated by the Several Companies.
Balance of this account as of December 31 1010 _si 547 884 381 23
Less, Balances at December 31 1010 to credit of' ' ' '
Accrued Bond Sinking, Depreciation
and Replacement Funds--
Bond Sinking Funds with Accretions,
being Income appropriated for gen-
eral depreciation and Invested In
redeemed bonds not treated as
assets (but Interest on which |Is
currently added to the sinking
funds) and In cash as below

$65,802,823 77

51,868,606 70

117,671,520 47

. $1,430,212,860 76

Deferred Charges to Operations—
Payments for Advanced Mining Royal-
ties, Exploration expenses and Mis-
cellaneous charges, chargeable to fu-
ture operations of the properties...
Less, Fund reserved from Surplus to
cover possible failure to realize Ad-
vanced Mining Royalties................

$15,331,704 01

7,000,000 00

8,331,704 91
Investments—
Outside Real Estate and Investments In sundry securi-
ties, Including Real Estate Mortgages and Land
.SalesS CONTIACTS....ccoiviii e e s e e 2,369,394 04

Sinking and Reserve Fund Assets—
Lash resources held by Trustees ac-

count of Bond Sinking Funds $856,510 00
(In addition Trustees hold $51,-
641,500 of redeemed bonds,
which are not treated as an
asset).
Contingent Fund and Miscellaneous
Assets 3,295,464 70
Insurance and Depreda-
tion Funds’ Assets
(Securities, at cost,
and Cash) $21,668,021 45
Less, Amount of fore-
going represented
by Capital Obllga-

tlons of Subsidiary
Companies .author-
ized or created for

capital expendl-
tures made (see
CoNtra)....s 0,753,000 00

11,915,02145
16,067,905 2

Current Assets—
Inventories *
Accounts Rece

.$176,537,823 71
44,603,273 53

Bills Receivable 5,540,180 77
Agents’ Balances 696,833 76
Sundry Marketable Bonds and Stocks 4,410,793 61

Cash (In hand and on deposit with
Banks, Bankers and Trust Com-

panies subject to check).. 56,953,514 16

288.742,419 64

H.745,724,284 49

e Inventory valuations
posed of by the latter— see contra specific surplus account for these profits.

finan}:/}{alel posmao%db

New York, March 10 1911.
Uswoco M|Ils of Lawrence Mass.— Offerin
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present productlon of the United States Worsted Co. averages
$.000,000 yards a year, and with the new Uswoco Mills a total of about
6,000,000 yards per year, valued at about $7,000,000. This total pro-
duction (old and new) Is less than 2% of the annual requirements of woolen
and worsted goods of the United States to-day.

The beginning of the present company dates back over 27 years, with the
establishment of the Lawrence Dye Works by Ludwig SJostrom, father of
the present executive officers of the U. S. Worsted Co. Later on the
Muskctaquld Mill at Lowell, Mass., was purchased (12 years In business),
still later the Iroquois Mills at Saugus, Mass., wero acquired (about 5 years
In operation) and more recently the plant of the William Tinkham Co., of

{f’é efirementin

The
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LIABILITIES.
Cap tal Stock of U. S. Steel Corporation—
CoOmMmMmON----m-n-mmmenee $508,302,500 00
Preferred......cccoovveveenenn. 360,281,100 00

$868,583,600 00

Capital Stocks of Subsidiary Companies Not Held by
u. S. Steel Corporation (Par Value) 620,352 50
Bonded and Debenture Debt Outstanding— !
U. S. Steel Corp. 50-year 5% Bonds..$274,412,000 00

U. S. Steel Corp. 10-60-year 5% Bonds 100,777,500 00

C ' $465,189,500 00

Subsidiary Cos. Bonds, guaranteed by

. Steel Corporatlon 52,774,00000

Sub5|d|ary Cos.” Bonds, not guaran-
teed by U. S. Steel Corporation

Debenture Scrip, Illinois Steel Co

78,356,661 51
31,705 19
Capital Obligations of Subsidiary Com- 596,351,866 70
panies Authorized or Created for Capi-
tal Expenditures Made (held In tne
treasury subject to sale, but not In-
cluded In assets or liabili $11,909,000 00

Alortgages and Purchase Money Obliga-
tions of Subsidiary Companies—

Mortgages...

Purchase Money Obllgatlons

$784,702 38
2,313,000 00

3,097.792 38
Current Liabilities—e
Current Accounts Payable and Pay-

_Rolls $23,605,264 04
Bills Payable 813,500 00
Special Deposits or Loans due em-

ployees and others. 886,122 16
Accrued Taxes not yet due. Including

provision for corporation excise tax. 6,780,827 16
Accrued Interest and Unpresented

Coupons 7,901,373 15
Preferred Stock Dividend No. 39, pay-

able February 27 1911 6,304,919 25

Common Stock Dl\{ldend "No. 29, pay-

able March 30 6,353,781 25

52,834,787 01

Total Capital and Current Liabilities....................
Sundry Reserve Funds—
Contingent and Miscellaneous Operat-
ing Funds .$11,689,728 70
Insurance Fund . 8,402,999 21

Appropriated Surplus to Cover Capital Expenditures—
Invested In Property Account— Addl-
tlons and Construction $35,203,189 22
Reserved for account future construe-
tlon at Gary, Indiana, Plant..............

4,796,810 78

40,000,000 00
Undivided Surplus of U. S. Steel Corpora-
tion and Subsidiary Companies—
Capital Surplus provided In organtza- .
tion $25,000,000 00
Balance of Surplus accumulated by all .
companies from April 1 1901 to De-
cecmber 31 1910

105,438,718 67

Total Surplus exclusive of Subsldl-..
ary Cos." Inter-Company Prollts . -
in Inventories $130,438,718 67
Undivided Surplus diary C os . .
representing Profits accrued on sales
of materials and products to other
subsidiary companies and on hand I n
latter’'s Inventories..

33,704,430 32
164,143,157 99

$1,745,724,284 49

Include profits accrued to subsidiary companies on materials and products sold to other subsidiary companies and undis-
The total valuations of all Inventories are below the actual current market

B PSPPSR B o e
PRICE, WATERHOUSE & CO,, Auditors.

Harrlsville, R. 1., (about 50 years In business) was leased. These com
panics have been highly successful, averaging large dividends. The U. S.
Worsted Co. took over the business and properties of the old cos. In th»
spring of 1909. The old stockholders and the old management are the
resent stockholders and the present management. The enterprise has
een one of continual growth and prosperity. As for years during the busy
season the plants are now being operated night and day, with two shifts
of help. The product Is fancy worsted and woolen men’s wear, fancy dress
goods, broadcloths, fancy cotton and worsted trouserings, serges, &c.

The executive offices are at Lawrence. Mass., and the Treasurer's office
and the main sales office are at 100 Fifth Ave., N. Y. City, occupying
a whole floor In the new U. S. Worsted Building.

On July 1 1910 the U. S. Worsted Co. had a net worth or excess of assets
over liabilities, of $2,814,104 and a surplus of $473,504. The net profits
for the year ending June 30 1910 amounted to $385,499. A large part of
the Issue of the 7% pref. stock of the U. S. Worsted Co. is owned in France
and is regularly quoted on the Paris Stock Exchange, being the first Ameri-
can textile security to hold this distinction. [In June 1010 the company
sold to Paris bankers $500,000 pref. stock and gave them an option on the
remaining $659,400 of the authorized Issue of $3,000,000. This option
was exercised In October 1910.— Ed.]

The Uswoco Mills Is now completing on the Merrimac River opposite
the business centre of Lawrence, one of the largest and most modern
mills In the country for the manufacture of woolen and worsted goods.
The building Is six stories high, brick and heavy mill construction, con-
taining 300,000 sq. ft. of floor space; to be equipped with 500 or more looms
of the latest design, driven by nydro-electric power from the canal.

The sinking fund at compound Interest It Is estimated will, by or before
Jan. 1 1931, provide a sufficient sum to retire at that date, aJl the out-
standing pref. stock at the rate of $115 and accrued dividend per share.
There Is no mortgage on any of the property of the U. S. Worsted Co., nor
can there be any made by the Uswoco Mills without the consent of the-
latter's preferred stockholders.
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Financial Statement of U. S. Worsted Company.

11010. Jan. 1 1910. July 1 1900.
$652,1061 $868,185 $492,832
379,188/
492,100
416,938
- 2,948

1,317,628
219,552

2472,800
487,809

2402,500
180,763

1,033,293
176,346

350,443
125,603
Total a $3,480,462

$3,038,433 $1,552,141

666,358 989,804 252,336
$2,814,104

$2,340,600
$473,504

$2,048,628
$1,638,000
$410,628

$1,299,805

$88,005

Dye Works Co. stock at pa

TheU.S.Wo tdC.IpyggI7/uponItpfhr
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“Welshach Co: —Report—Fnor 8 mos. ending Dec. it

Deduction

~Consists of Lawrence
(Q J 15)

Gross Depre- Bond Sinking Die. Balance,

Income, ciation. Interest. Fund. 2%). Surplus
m nd. Deo. 31.$504,161 $42,353 $219,200 $70,240 $172,367
A pr 30 10 687,775 59,564 328,800 105,360 70,000 124,051
Apr.30'09 642,883 58,277 326,605 105,360 70, 000 82,641

Th HW o semi-annual dividend on the pref. stock pa d Dec. 31 1910
Ils f $42,875, leaving undivided profits for the 8 mos. endin g Dec. 31
1910 of $129,492 No deduction Is made for the dividend on common, the
last yearly paym t (2%) h g been made In June 1910.
The al year was r Iy changed so a d Dec. 31. During the
8 months the gross sal the company Incr ed by more than 10%.
This per d covers the du p d of the year, In I d ng the summer months
Th trustees der the mor tg ge have purchas ed since the last report for
nt fth king nd, Including purchase h 11911, $175,6000f
nds

ollateral tr t5/b s, making a total pu of the bonds to date

336 300

esternTe1e ne.& Telegraph Co.—Report—The results
for the years enrr)jq Jan. f(\;rvrp g
S '\fsezt i 37

2,169,642
2,225,166

Ini., Taxes,&c. Pf.Div.Wo). Bal.,Sur.
$1,368,541 $800,000 $126 400
1,308,171 800,000
1,395,756 800,000
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Receipts at— Tues. Wed. Thurs. Fri. Total.
Galveston 2,529 3,508 5,602 2,306 2,694 3,737 20,376
Port Arthur J— _ 6,028 0,028
Texas Cltyi.&c . 597 597
New Orleans------- 2,953 1,569 1,211 3,430 3,946 1,297 14,406
Gulfport N 100 100
Mobile 138 258 200 92 389 123 1,200
Pensacola 2,219 290 2,509
Jacksonville,  &c. 123 50 112 285
Savannah — 1,190 824 1,323 797 848 875 5,863
Brunswick 409 409
Charleston T — 66 51 32 39 35 100 323
Georgetown--- 50 50
Wilm |ngton 722 501 383 86 159 296 2,147
Norfolk-- mmmmen 478 418 707 293 429 357 2,682
N’port News &c. — _
New York . 0 T T e e
BOStON covorrrrcrrs e 25 243 46 171 6 151 642
Baltimore 627 627
Philadelphia — — — — —
Totals this week. 10,326 7, 495 9,554 7,264 14,646 8,959 58,244
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1910-11. 1909-10.

March 17. This Since Sep This Since Sep
Week. 1 1910. Week. 1 1909.

Galveston. 20,376 2,565,868 21,620 2,243,666
Port Arthur. ,028 193,273 5,392 112,770
Texas City, &c . 597 345,298 789 69,980
New Orleans 14,400 1,359,892 22,613 986,382
Gulfport ___ 100 34,109 8,204
Mobile 1,200 231,627 4,608 218,556
Pensacola . . . . 2,509 107,647 119,596
«Jacksonville, &c. 285 23,531 191 38,288
Savannah 5,803 1,325,356 6,795 1,21 1,578
Brunswick 409 218,991 5,795 208,005
Charleston 323 272,459 900 196,293
Georgetown 50 1,080 25 1,198
Wilmington 2,147 392,654 2,056 290,020
Norfolk. 2,682 526,153 4,893 419,524
N’'port News, &c. 3,848 148 16,012
New York 6,895 192 3,957
Boston 642 34,100 285 8,944
627 101,504 458 54,801
Philadelphia 315 281 1,327
Total___ 58,244 7,744,600 77,041 6,209,167

welal\% eer lg\hlaghceop P a]rsl%otnle@%gb epgpfasdeo}/v sl}x 5eason

Receipts at— 1911. 1910. 1909. 1908.
Galveston___ 20,376 21,620 33,140 35,13.3
Pt.Arthur, &c. 6,625 6,181 6,818 5,363
New Orleans. 14,406 22,613 22,827 21,095
Mobile 1,200 4,608 4,124 2331
Savannah . . 5,863 6,795 13,762 12,405
Brunswick___ 409 5,795 1,110
Charleston, &c 373 925 1,565 1,067
Wilmington.. 2,147 2,056 3,044 2,868
Norfolk 2,682 4,893 7,118 0,723
N’'port N., &c 148 397 48
All others 4,163 1,407 1,290 2,345

Total this wk. 58,244 77,041 95,195 90,038

Stock.

1911.
100,491
115,112

2,047
16,068

226,280
4,782
4,556
3,182

592,679

h other

1907.
74,109

7,426
159,389

1910.
111,551

162,904

146,538
7,004
5]725
6,064

598,595

g/ears

1906.

104,581

Since Sept. 1. 7,74 1,600 6,209,167 8,412,653 7,130,851 8,074,771 6,545,708

e1ow are e week and since

T orts for th this evepin re
Eﬁeqﬁfbales r}d % 8 erestg fh f
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Week ending March 17 1911. From Sept. 1 1910 to Ma-ch 17 1911

Exported to— Exported to—
Exports
from— Great Conti- Great 1 conti-
Britain. Fr'nec nent. Total. Britain. France nent. Total.

Galveston 3,287 21.874 25,161 906,434286,194 916,112 2,108,740
Port Arthur__ 6,022 0,028 44,897 5496C 93,406 193273
Texas City, Ac. 10C 100 211,71C 50,933 33,224 301,876
New Orleans.. 14,997 3,428 16,203 34,628 760,012 125,74C 329,459 1,215,211
Mobile.............. 1,405 1,405 62,432 41.00C 7.014 160,455
Pensacola, 2,509 2,509 42,253 30,595 34,899 107,747
Gulfport......... 3,521 3,521 6,271 19,338 6.453 32,062
Savannah ----- 5705 6.281 11,986 311,617 111,217 387,289 810,123
Brunswick 100,077 78,325 178,402
Charleston---—-- 18,832 9,900 90,551 119,283
Wilmington... 5632 5,632 126,171 32,015 213,220 371,412
Norfolk-------- — 10,500 3,116 13,016
Newport News. R
New York 7821 — 8,337 16,161 247,677 73,371 179,424 500,472
Boston ........... - 35 35 90,765 7,943 98,708
Baltimore 675 ____ 675 16,309 6,568 63,096 86,573
Philadelphia .. __  ___ 1000 1,000 45544 10,290 55,834
Portland, Me.. I 669 669
San Francisco. 1,045 1,045 78,415 78,415
Seattle — 748 748 — 45,405 45,405
Tacoma - 10,030 10,030
Portland, Ore. N 500 500
Pembina...... P
Detroit.............. — 1 2525 — 2,525

Total........... 36,402 12,977 61,255 110,634 3,004,705 847,8492,638,7776,491,331

Total 1909-10. 41,057 9,804 60,834 111,695 1.772,990 814.394 2,157,927 4,745,311

edre e ports named. d 5|m|
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On Shipboard, Not Cleared for—

Great Ger- Other  Coast- Leaving

March 17 at— Britain France many. Foreign wise. Total. Stock.
New Orleans.. 8,238 1,840 8,123 9,804 209 28,214 86,898
Galveston 18,038 6,750 11,957 14,189 675 51,609 54,882
Savannah 5,800 400 6,200 60,497
Charleston 21,356
Mobile +257 ‘"15 5,328 "400 6",666 10,068
Norfolk 9,000 9,000 10,347
New York 1,000 5,000 1,600 2,400 10,000 216,280
Other ports__ 1,000 800 1,800 19,528
Total 1911.. 28,533 13,605 33,608 26,393 10,684 112.823 479,856
Total 1910.. 35,022 7,159 29,196 33,610 17,721 122,708 475,887
Total 1909.. 35,410 17,587 31,944 24536 18,347 127.824 541,282
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Fair-- -€.1.50 on Middling............. c. Basis Good mid. tinged.c Even
Strict mld falr 1. 30 on Strict low. mid 0.25 off Strict mid. tinged..0.15 off
Middling fair. 1.10on Low middling.......0.75 off Middling tinged— 0.25 off

Strict good mid 0.G6on Strict good ord___

1.20 on  Strict low.Mid-ting.0.75 off

Good middling___ 0 44 on Good ordinary........ 2.00 oft Low mid. tinged___1.75 off
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Mch. 11 fo Mch. 17— at Mon Tucs. Wed Thurs. Fri.
" NEW” Y8Rk QUOTATIONS FOR 82 YEARS. "~
1911.c.....c.... 14.65 1903_c___ .10.00 1895.C__ .. 6.25 1887.C.....10.00
1910 15.15 1902 .. 9.12 1894~ .. 7.50 1886 9.12
1909 9.65 1901 .. 8.75 1893 _ 8.94 1885 11.31
1908 11.05 1900 .. 9.88 1892.. 6.81 1884 11.00
1907 11.25 1899 6.38 1891 9.06 1883 10.25
1906 11.25 1898 . 6.12 1890__ 111.44 1882 ..12.19
1905 .. 8 20 1897 7.25 1889 -.10.19 1881 ..10.75
T \ARKET AND SATES AT NEW VBR.

Futures SALES.
Spot Market Market
Closed. Closed. Spot. Contr'ct Total

Saturday__ Quiet, 10 pts. adv .. Very steady__ —
Monday_ Quiet......... 600 600
Tuesday__ Quiet Barely steady . 1,397 1,397
Wednesday. Quiet, 10 f pts . dec.. Very steady_ 1,048 1,048
Thursday _. Quiet, 10 pts. adv_. Steady 1,700 200 1,900
Friday_____ Q uiet Barely steady.. 101 600 701

Total 4,246 1,400 5,646
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el iday on

March 17— 1911. 8%910 1909 1908.
Stock at Liverpool 1268.000 4000 8000  13.000
Stock at Manchester........... - . 116 000 61’000 85,000 80.000
Total Great Britain stock. -1v390,ggg 92?3 ggg 14000 15,000

4, . X
Stock at Hamburg------------ . 2790000 302,000 444.000  504.000
. 323,000 390,000 343.000 24]5;888
i 2,000 2,000 4.000 B

Shock At Harssires- 24000 9000 46,000  44.000
Stock at Genoa--—--——- 46,000 52,000 38.000 30.000
Stock at Trieste-—- 4,000 4,000 2.000 18.000
Total Continental stocks. . 682,000 765,000 891,000 861,000
.2,072,000 1,691,000 2,391,000 2,066,000
India cotton alloat for Europe— . 151.000 208,000 182,000  130.000
Amer. cotton afloat for Europe.~ 400,457 225418 423,483 349,548
Egypt,Brazil,&c.,atlt.for Europe . 43,000 30,000 52,000 25,000
Stock In Alexandna Egy . 226,000 157,000 299.000 234.000
Stock In Bombay, India.. .. 511,000 748,000 497.000 641.000
Stock In U. S. ports---------—-—--- . 592,679 598,595 669,106 597,114
Stock In U. S. Interior towns—— . 524,674 562,125 697,642 506,124
U. S. exports to-day........... 14,627 24,880 21,787 5,697

Total visible supply 4,535,437 4305024 5,233,018 4,554,783

Of the above, totals of American and other descriptions are as follows:
American—

.1,150,000 788,000 69000 923888
Manchester stock. 80.000 51,000 B ,

Continental stock. . 647,000 723,000 851,000 784.000
. 400,457 225,418 423,463 349,548
. 592679 598,595 669,106 597,114
' 524674 562125 697,642 506,424
14,627 24,866 --121 787 5.607

3,419,437 1,973,004

East Indian, Brazil, —

azil, &c . 118,000 73,000 110,000  124.000
London stock 6,000 4,000 8,000 13.000
Manchester stock. 26,000 10,000 16,000 12.000
Continental stock. 35,000 42,000 40.000 77.000
151,000 268,000 182,000 130.000
43,000 30,000 52.000 25.000
. 226,000 157,000 299.000 234.000
. 511,000 748,000 497.000 641.000

.1.116,000 1,332,000

3,419,437 2,973,004

4,305,004
Middling Upland, Liverpool-- 7.75d. 8.i7d. 4.97d. 5.86d.
Middling Upland, New ork. 14. 650 15. 200 9.70c. 10.88c.
Egypt, Good Brown, Liverpool. 10K 16 v 8 5-10(1. 8 13-16(1.
Peruvian, Rough Good, leerpot 1 11 25él 10. 50d 7.75cl. 10.35(1.
Broach, Flne leerpool 7Hd. 45- 10(1 5 7-16(1.

ontinental |mports for the’ past week have Geen
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§ ’\% QW d statengen S OWIn the
OVEI’ al vem nt eI rh eﬁ1 e
from apnic ep(lrs ?aé/ R/v% r’esy
e week an e Sept. 11n the Tast two yéars are as 10 DU
-1910-11-
March 17— Slnce Since
Shipped— Week Sept. Week. sept. 1.
9,811 424, 947 2,865 316,910
Via Cairo 3,328 178,640 677 143,001
Via Rock Tsland. 75 25,783 230 19,563-
Via Louisville — 2,518 108,945 2,304 80,537
1,499 59,787 676 38,643
7,143 150,911 1,278 105,508
5,372 149,196 1,842 126,02ft
29,746 1,098,215 9,872 836,191
O eriand o N Y., Boston, &c_ . 1269 142814 1216 69,02t
Between Interior towns - . 6,897 46,242 504 30,347
Inland, &c., from South-——-- 402 33,113 759 42,876
. 8,568 222,169 2,479 148,252
876,046 7,393 687,93ft
clufimg moveme t by rah to Ca
a ows the ee & overlar}?] move
has een ba agains g al fewe%
nd exﬂ% [San mcrease OVGI’ a year ago 0 g_l%g%
--------- 1910-11--mn  —----1900-10
In Sight and Spinners’ Slnce
Takings. Week Se
Receipts at ports to March 17- — 58 244 7,744,600 77,041 6,20 167
Net overland to March 17........... 117 ,046 7,393 687,939-
Southern consumption to Mch. 17 50 000 1,318,000 50,000 1,476,000*
Total marketed 129,422 9,938,646 134,434 8,373,106-
Interior stocks In excess........... *28.290 473,896 *23,085 478,962
Came Into sight during week..101,132 110,749
Total In sight March 1 10.412,542 8,852,062
North, spinners’ takings to Mch.17 32,327 1,726,842 10,497 1,743,846-
= Decrease during we
Movement into Sight in prewous years:
Since Sept. 1— Bales.
1909—March 19-mmmmeemem e 143 415 1008- 09—Mar0h 19 11,474,539
1908— March 21 149 448907-08— March 21 - -- 9,093,228
1907—March 22— 221, 782 1906-07— March 22__ 11.085,404

136,782 1005-08— March 23

OR MIDDLING COTE /-})
k i

0,003, 531

OT ER

R

1906—March 23"
r

R e
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Week ending Closing Quotations for Middling Colton on For the Week. Since September 1
March 17.
Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday. from— Great Conti- ,Japan Great Conti- Japan
Britain nent. &Chlna Total. Britain. nent. & China. Total.

Galveston--------—- 14 9-16 14 9-16 14 9-16 149-16 14% 14%
New Orleans 14 9-16 14 9-16 14 9-16 14 9-16 14 9-16 14% Bombay—
Mobile —14)4 14% 14 K 14 <4 14 % 14% 1910-11.. 1,000 21,000 36,000 58,000 21,000 499,000 316,000 836,000
Savannah ----——- 14 % 14 % 14 % 14 % 14% 14% 1909-10.. 4,000 43,000 10,000 57,000 53,000 595,000 479,000 1,127,000
Charleston--------- — 1908-09.. 1,000 11,000 6,000 18,000 17,000 381.00C 370,000 76S.000
Wilmington--—-—- Calcutta—
Norfolk 14 % 14 % 14 % 14 % 14% 14 % 1910-11-- __ 2,000 11.00C 13,000 26,000
Baltimore 14 % 14 % 14 % 14 % 14% 14% 1909-10.. 3,000 10,000 13,000 3,000  20.00C 24,000 47,000
Philadelphia — 14.90 14.90 14.90 14.80 14.90 14.90 1908-09.. ___ 3000 ___ 3,000 4,000 25.00C 25,000 54,000
Augusta.......... 14 % 14 11-16 14 11-16 14 11-16 14 11-16 14 % Madras—ms
Memphis 15 15 15 14% 14% 14% 1910-11__ 8,000 18,000 5 26,005
St. Louis, 1454 14 vs 14% 14% 14% 14 1909-10.. 1666 ___ 1,666 4,000 9,000 1,006 14,000
Houston 14 9-16 14 9-16 14 9-16 14 9-16 14% 14% 1908-09.. - N 3,000 15,000 2,000 20,000
|_|tt|e Rock 14 5-16 14 % 14 5-16 14 5-16 14 5-16 All others—

pr EANS OFTIOPI l\/l RKET —The hi W 190910, 15000 1000 16000 17000 12000 2000 131000
Bv\f St an 05|ng uotatians for lea E%O nS in t?% eW 1908-09.. 2,000 10,000 1000 13,000 11.000 102,000 11,000 124,000
rleans cotton market for the past week nave Deen as follows:  rotar an—

1
1910-11.- 1,000 33,000 36,000 77,000 58,000 675,000 330,305 1,063,305
1909-10.. 4,000 62,000 21.000 87,000 77,000 736,000 506,000 1.319.000

Sat'd d . Frid
AT I L SR LS T e DRIA RECEIPTS AND SHIPMENTS,
M _
Range 14.35-42 14.32-.44 14.32-39 14.35-41 14.40-41 14.41-45
Closing----------- 14.38-.40 14.32-.33 14.31-.33 14.38-.40 14.42-.44 14.35-41 Alexandria, Egypt,

April— March 15. 1910-11. 1009-10. 1908-09.
Range ---------- T T e Tud e Tu B 142 — 0 — )

Closing 14.39-.41 14.34-.36 14.33-.35 14.40-.42 14.45-.47 14.43-.45 Receipts (cantars)—

May— This week 65,000 26,000 115,000
Range 14.46-.56 14.33-.55 14.41- 14540-.50 14.48-.54 14.50- .60Since Sept. I..coovrirrnns — 7,167,464 4,822,792 6,311,015
Closing-------- 14.48-.49 14.43-.44 14.42- 14447-.48 14.53-.54 14.50- .51

Jurl;a:go — @ —— @ —— @ —— @0 — — @ —=- This Since This Since This Since
Closing 14.51-53 14.46-.48 14.46-.48 14.51-.53 14.57-59 14.54-55 Exports (bales)— Week. Sept 1. Week. Sept. 1. Week. Sept. 1.

July—

R 14.50-.63 14.50-.61 14.47-  1458-.58 14.54-62 14.60- 69T Liverpool________ 2250 178,378 4,000 126,907 1,750 141,032

CIARGT— 1hse ST 1450151 dada  1adiss leRled Laso G ManchestT o) 100058 5so 95058 aL%0 Sacset
A t— o ontinen ) ) ) )
u}%g;ge — 13.97 13.92-.96 13.82-.90 13.89-.90 13.89-.95 13.94 —e= To America____ 2000 92, 407 1,500 54,053 400 56,097

otopoeiN— 13.96 — 13.85-87 13.61-83 13.86-.88 13.91-93 13.90 — Total t 15,750 750,154 9,250 519,551 21,650 582.897

ctober— ota expor S_____ .
Range ____ 12.70-.76 12.65-.73 12.61-.69 12.62-.70 12.68-.72 12.69-

Clowng™—_ 1570°75 1368748 1381765 1265.70 157575 15.60- W} HES RK T lé rﬁg)ort re&elvedp calgle

December—

Range_ _ 12.01-.68 12.55-.64 12.52-  12685-.61 12.60-.63 12.69 am an % eman ndi
Closing 12.61-62 12.56-57 12.52-  12581-.62 12.63-64 12.60-.61 iorov 2 ¥ ge?
Tone—
Spot ... Stead Fi Stead t. Fi Stead rﬂp F] 8¥$ q ?
O%c;mns Stgidy Stéggy Stead)); S?:allgy Verlrr;]ty Stead§ g'grdnparls 0 eks IS an as ear Or
WEATHER REPO TS Y TELEGRAPH. le-
¢ U S rﬁ uth i eve]ng deno'tje {Ea
1911. 1910.
t?Porn in N aen Asares of i , . v cor
edth ng f%r ¢rop fiave co s ST ascon  inge dommen nid,
tewh?e On[[oHr éd a/ )(Nwe in eam( se 1ons the Twist Grinest | Vpl's  Twist wtinest | Uplji

8 ; % ne%d naer N -some “dIStricts rain” IS e d s d s d d d d s d. s d d

an
%r%\vesto ThaseDyy al the week. Maximum tem- [z 1% e 1265 9 o113 soziw o %5 4 @9 9 7s0
pera ure minim 3 11 fb 12%5 9 @11 3 788 10% @ 11%5 5 @9 10% 7.91
Tex rain urmg the week, 10 0% @ 11%5 s @i1 1 77710% @ 11%5 5 @9 10% 815

The f iermometer has ane rom 4 10 L 1% ew 3 10 0w 791107160 1% 5 5 Go 1o% 790
b t T 6 g e e elt( he thermometer 24 107-16W 11% 5 7 @10 10% 7.51 107-16@ 11% 5 5 @9 10% 7.99

has 'c}aeﬁ Iean frOfeTﬁ& to 3 107-16® 11% 5 7 @10 10% 7.64 10% @ 11% 5 6 @10 0 807

lo 10% “ 11% 5 6%@ 10 10 7.66 10% @ 11% 5 6 (810 0  8.05

dusr?ﬁ]gnthé%?\]/eem e ral% Pe\éechr}%d i e%b %H&d% ” F @éléﬁoHS 1&5005““? OM_ GREAT
|n [

a g v N
il R
QQ éam durm !( ?He ﬂgermome br has averageg af{‘we have oGl L TacE TEd Qﬁto will D notice

IS SSI t |8—3T e been ral% Oatone Fax Yam & Thread. Cloth Total of All.

durlng &]7 eeerkmome er%atsepange l rgrenn:gé] hs 0 omitted. 1910-11 1909-10 1910-11 |1909-10 1910-11 1909-10 1910-11 1909-10

averaglng ! ‘
Lbs. Lbs. Yds. Yds. Lbs. Lbs. Lbs. Lbs.
In h S Oct__ 20,079 21,314 519,432 515,615 96.729 95,964 116,808 117,278
in eh%ew Aoc%f%%%@th%n?ﬁzneﬂ (girr]ﬂflga @ %beefg fgﬁ””;‘;”ced Nov— B fa by deiie eler sz Lo 106
e

%%e 4th gr. 57,680 59,833 1,578,440J1,461,813 293,937 272,066 351,617 331,899

iﬁey &5 P{f I nas averaged
h and E | d f Jan__ 21,369 17,879 568.228! 497,747 102,439 89,733 123,808 107,612
jﬁamaek O theTmOMEter his aUerage)  Sovtiesifsss SE A

éin
A
n In Total’ cxports of cotton manufactures. 491.243 453.731
ol f ermgome ana. (Yoefr%ad 1 raﬁ de”L% e Week. regoig ahows that there has been exp
Madlso |é)gld E%%i t]i é\;]veeh erage &%Og:m%n|ﬁr@32 deIn e foL{r4rg§) &qogg?
eek.,  The t er meter
has cerage %P] &‘e hig % 9"}Hé/g e o e Tt frq‘ ex orfts et U Eg(/eo AR res 'S ar Hd ERLaon c%fi%ﬁse

harles n Soyth Catolina e a% nonly atr ce f%
o A i T SO i SR i S e

8
the%ﬁm?aﬁ reéac gg H %ZSFJ/ uné ?eaﬂ%d oizarﬁ%cn Welf cctomer + 10 samuary 91

a e t ermome er (} Piece Goods— Yards.
NeW rean U|S a a[‘hon One d (000s omitted.) 1911. 1910. 1909. 1910-11. 1909-10. 1908-09.
ﬁiHnrl%t b ek ﬁw ramf%ll bel dw% Ve hundreo' s of an‘incfr. | 240714 222476 161311 903,007 900691 654614
ermome ter Turkey, Egypt and Africa. 90778 1566 5820 196680 162501 169110

All other countri . 42,711 34,543 33,255 157,307 131,694 130,051

0W|n statem t e. ave recewedb t|e Europe (except Turkey)... 40,719 33,417 30,265 136532 128,095  97.965
rapI L g%m% r%g hvg‘?ﬂ riversa fﬁe points naMell & S A B i B i s G

Mch. 17 1911. Mch. 18 1910.

. Feet. Total yards.... .. 568,228 497,747 419,123 2,146,668 1,959,560 1,642,135
Now Orleans...........cc.... Above zero ofgauge. 11, 13.7 Total value.... . £7,650 £6,304 £5,201 £28,536 £23,995 £20,134
N:gemz :kl))g:;: zero oggaUQE' 2153,,]6 30.3 Yarns— Lbs. (000s omitted.)
ShICVePOrt. . Dot 2ero Ofgauge' 11 : HONANG oo 3584 2951 3873 14175 14692 10238
sh POrti innrieeeenns zero of gauge 11 . o358 5930 348 983 14357 12550
INDIA—COTTON MOVEMERTFR OZM ALL PORg'rS Oth.Europe(cxcept Turkey) 3.282 2535 3,207 11.333 11466 11,812
' East Indies.........ccoceeniiicnns 3,151 2,451 2,052 11,724 11.885 9,371
China and Japan................. 76 57 768 300 235 2,524
March 16. 1910-11. 1909-10. 1908-09. 964 866 1,754 3,719 3,741 5,830
All other countries................ 3,178 2,838 2,358 11,353 10.443 8,574
Receipts at— Since Since Since
=3 Week. Sept. 1. Week. Sept. 1. Week. Sept. 1. Total pounds .. 19,530 14,988 17,137 71,457 66,489 60,539
Total value..........ccccco....... £1,419 £961 £926 £5,144 £4,017 £3,477
Bombay_ _  ......... 75,000 1.442.0001108,000 2,201,000 62,000 1,400,000
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WORLD’S SUPPLY AND TAKINGS OF COTTON. Total bales.

GALVESTON—To Liverpool—Mch. 13— Benedict, 3,287. ... 3,287
To Bremen— Mch. 10— Frankfurt, 8,859 8,859
Cotton Takings. 1910-11. 1909-10. To Hamburg—Mch. 15— Adclhetd, 1,250: Alster, 4,287 5,537
Week and Season. To Rotterdam— Mch. 14— Lord Erne, 109 .
Week | season. Week. Season. To Antwerp— Mch. 11— Director, 17.
To Genoa— Mch. 10— Val Saliee, 7,352
Visible supply March 10 4,096,293 4,361,415 PORT ARTHUR—To Havre— Mch. 15— Cal ,
1,495,514 1,931,022 TEXAS CITY— To Mexico— Mch. 17— City of Tamplco 100 109
American In sight to March 17.. 101,132 10,412,542 110,749 8,852,068 NEW ORLEANS—To Liverpool—Mch. 17— Armenian, 9,000 9.000
Bombay receipts to March 16.. 75.000 1,442,000 108,000 2,201,000 To Manchester— Mch. 15— Mercian, 5,997 .
Other India ship’ts to March 16 12.000 227,305 30,000 192.000 To Havre— Mch. 15— Guatemala, 3,428
Alexandria receipts to March 15 8,000 955.000 3.000 643.000 To Bremen— Mch. 16— Kingstonlan, 7,162..
Other supply to March 15 * 6,000 204.000 2.000 185.000 To Hamburg—Mch. 16— Memphian, 5,610..
To Antwerp— Mch. 14— Homer, 460.............
Total supply. 4,898,425 14,736,361 4,615,164 14,004,090 To Rotterdam— Mch. 17— Queen Eleanor, 771. faé
- To Barcelona— Mch. 13— Catalina, 2,100 ........ 2,

Deduct— To Port Barrios— Mch. 15— Joseph Vaccaro, 1 109

Visible supply March 17------- 4,535,437 4,535,437 4,305,004 4,305,004 MOBILE—To Liverpool—Mch. 11— Barbadian, 1,405. 1,405
PENSACOLA—To Liverpool—Mch. 10— Ida, 2,509..
Total takings to March 17-——-—-- 362988 10,200,924 310.160 9.699.086 GULFPORT—To Havre—Mch. 17— Neptune, 3,521

Of which American 252.988 7,786,619 165.160 7.333.086 SAVANNAH—To Liverpool—Mch. 11— Goodwood 5,705..

Of which other_ 110,000 2,414,305 145,000 2,366,000 To Rotterdam— Mch. 13— Sikh, 407

- To Antwerp— Mch. 13— Sikh, 1,039 .

Embraces recelpts In Europe from Brazil, Smyrna West Indies, &c To Reval— Mch. 13—Sikh. 300 T 309
We h e|V d fr m nd To St. Petersburg— Mch. 13— Sikh, 50 59
% | 8 S{. { To Barcelona— Mch. 10— Margherita, 1,685 1,685
e e n 0 tOﬂ To Venice— Mch. 10— Margherita, 950 .. 959
| S To Trieste— Mch. 10— Margherita, 1,850 1,850
t $ GT,PN—To Bremen— Mch. 14— Annette Furness, 5, 632 5,632
I al e C mp On BOSTON— To Yarmouth— Mch. 0— Boston, 35 35
a Calcula |0ns BALTIMORE—To Liverpool— Mch. 11— Quernmore, 675 . 675
ner uo |n c fage grice n va ues T 00 1o%s
1,045
i Mgg A
n the lea |ng varle IES 0 CO on

rown omade ofn%ﬁ Vnita réeta 2 New York the pase Weei

%)MESTI(i EXP(%RtTS OF OTTO MANUFACfT RES. is being in cents: per 100 Ibs.

OrtS S Liverpool 18 18 1;85' \g.lsed' TTSL”S' Fllélb
tic 0 Nn m res 0 anuar a € Seven mo S Manchester 18 18 18 i8 18 15
or es 0 com arison lIke gevee . — 22 22 z 23 23 23
Bremen 25 25 25 25 25 25
ur or t e ¢ rréspondlng AHI00s of “thé PIEVIOUS year ramburg 50 %z xm oz
SO ANtWerp. ..o cevee 20 20 20 20 20 20
Ghent, via Antwerp 26 26 26 26 26 26
Ee\%al 27 44 2744 27 44 27 14 27 44 27 44
burg
Month ending Jan. 31.7 Months ending Jan. 31. Bglt’cslr;nuarg —_— %g 44 %g 4 %g “ 27 4 27 44 2744
(colored and uncolored). Genoa _— 20 20 20 gg 35 30
Exported to—®m 1911. 1910. 1910-11. 1909-10. Trieste 35 35 35 20 20
. . Japan
United Kingdom yards 148,497 163,542 917,024 1,581,881
Canada i 852347 797,939 6,110223 5482,225 LI VEFP—GO—[ %H Cab rom LlVPrBEJOl(&/ V%the fOl
Central Ame!

" sosmero 11gssiz 20ea7100 sssiogse  |OWING STATEMEN of the week's sales, STOCks, &C.. at thalt por
Mexico 105,986 120,283 978.547 729,389 Feb. 34- Mch. 3. Mch. 10. Mch
Cuba 1,506,915 915079 9.994,771 9,963,648 Sales of the week bales. 49,000 51,000 40,000 52.000
Other West Indies and Bermuda__ 4.766,563 2,696,346 27,578,524 25.935,024 Of which speculators took.. 3,000 2,000 1,000 3,009
Brazil 94424 281,485 1,181,886 1,456,057 Of which exporters took__ 3,000 8,000 2,000 5,000
Chile... 875,660 850,181 6,337,699 5531074 Sales, American____ 46,000 46,000 38,000 48.000
Colombia 1,803,322 1,488,942 9436407 8,965773 Actual export 19,000 8,000 10.009
Other South Amerloa 1,588,002 1,308,523 8,552,336 10,221,701 Forwarded. 84,000 94,000 64,000 78.009
J X X O 1165250 214,400 8,162,705 5,495,370 1,305,000 1,299.000 1,290,000 1,268,000

5,667,644 35,639,626 59,507,038 1,175,000 1,181,000 1,168,000 1,150,009
British East Indies 181,567 297,880 3.258.159 5745277 1otal Imports of the week 95,000 115,000 64,000 64.000
British Oceania. 722,193 728,444 5559428 4,588,585 Of which American______ 70,000 92,000 62 000 51.000
Philippine Islan 0,230,110 5,149.287 33,529.369 15.916.521 Amountafloat . 252 000 173 000 2 ooo 139 ooo
Other Asia and Oceania, 195,406 81,801 1,941,364 2,577,"Sl 6,0
Other countries 4781928 499316 7.046.950 9.216.805 The tone f the Lt|V9|éP S and f re%

Total yards of above..................... 29,421,493 16,791.990 186,881,208 188,426.673 |y C OSIng prlces 0

Total values of above $2.249,636 81,094,171 $13,223,852 811,768.674 t CO On ave een aS OWS
Value per yard........ccccceviiis e v $.0765 $.0651 $.0708 $.0624

Value of Other Manufactures of Spot. Saturday Monday. Tuesday. Wednesday. Thursday. Friday.

Colton Exported. -
Clothing and other wearing apparel: Market, 1 . Fair
Knit goods, $127,558 $90,060 $1,005,481 $709,584 12:15 1 Dull. Quiet. Dull. business Good Steady.
All other.....ceee 401,081 331.648 2,882,415 2,378,572 P. M J doing. demand.
L] =Y TSN $529,249 $421,708 $3,887,896 $3.088,156 Mid. Upl'ds 7.67 7.67 7.66 7.66 7.73 7.75
Waste, COLEON...oooovorrereors oo 263,275 196,957 2,004,352 1,467,837 Sates| 6,000 6,000 7,000 8,000 10,000 10,000
48,867 22,894 359,436 222,058 Spec.&exp 500 300 1,000 1,000 2,500 "
All other 452,379 352,144 2,920,976 2,213,297 R
Futures.  Quiet at Steady at Quiet at Quiet at Quiet, Dull at

Total manufactures of... $3,543,396 $2,087,874]S22.396,512 $18,760,022 Market | 44@4 pts. 2@3 pts. 1@2 pts. i @114 un- 1 point

opened J advance. advance. decline. decline. changed. advance.

T ST FFS P OV ONS Market, 1Quiet at A Quietunch. Steady at Steady at Quietunch. Steady at
4 4pt. dec. to to 3 pts. 1@144 1@4 A to 1 pt.  2J4@53-4
r S 0 636 r J2pts adv.  decline. pts.. adv. pts. adv. advance. pts. adv.
ur|n g mon h 0

ruar gt months he rges for futures at Liverpool for each day. are given
e Jears, have DEen as T 0W5 Ie pl5| s e o @w? o BIaR gooh Orcinary
Exports 1910-11. 1909-10. ! 1908-09. Use UNIEss otherwise stated. - Thus, 7 44 means 7 4 1-100d.
uU. S. February. 8 Months. February. 8 Months. February. 8 Months.

Mch. 11 Sat. Mon. Tues. Wed. Thurs. Pri.
Quantities. (]
1,333,038 18,349,202 1,000,109 38,325,745 2,444,960 60,407,570 Mch. 17. 1244 1244 12M 4 1244 4 124 4 124 4 1244 4
839,088 6,667,233 523211 6,857,844 724,350 8,018,963 p.m. p.m. p.m.p.m. p.in. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

5,108,934 48,351,750 3,354,558 69.186,043 5,704,535 96,492,903 March__ 744 A5A 44 44 4544444449 4451 50 53 5544
10805255 35756/375 4545045 22600469 5310019 24032512 MCN-ARE T 44 4874 At 44 404444 AL 50 B ona
15,914.189 84,1%8.125 7,899,603 91,72;6,512 11,01;,554 120,525,415 g/luar}/e-ﬂuur}; — 14548 aam 44 44 45 24 2411 #a04 51 28 “ 3‘3 gizti
5,053,990 49,895,251 3,870,837 75618,127 6,021,794 08,871,029 July-Aug- __ 7 39 394438 384439 @ 43mapuis 04
5:814,775 20,604,926 3,244,528 10,353,974 3,780,691 17,233,709 AU SeP- — T 114 174 36 1044 17 ég 2944 20 4420 44 33 44 23 44
Hye 152 443 183072 22729 9e4se2  GRRIGNT — ¢ 75 474 73 Gamrrmramie B b 774
Oats & 236',886 1,029,628 76,060 829,847 98,862 1,019,219 PCL OV, —— 9 1375 L0 gg jﬁ 6 T 6o 66468 69 75 “rr
Barley 125126 4,604,100 114,818 2,897,384 77,295 4,210,968 pOY P C¢ 6 69 6744 06 064407 6 08 0844 e84 70 o
11,230,777 76,194,043 7,306,686 95.853.304 10,001.371 122,200,477 Jan-Feb .- 6 684407 6544 66 6644 6544 674468 68 70 71
e ec_ i SIRCE LD A0 ek iy
Cotton . 58,057,323 501,211,453 24,862,176 348,112,69634,586,820 328,413,733 BREADSTUFFS
7,053,373 57,539,828 6,253,244 63.071,077 6,333,631 66,730,466 y é
Pric es for Wt}e ﬂour have ru! it ? (@ |n
* Including Hour reduced to bushels here S Cl]t SOI’ e
Note.—All of the above figures are baéed on the monthly preliminary returns Issued fonsu e s el urc Can F On m re a Va
by the Bureau of Statistics, and cover about 90% of the total exports. SageeSOH%Vgr'ﬂE eerg”}g Or edsq]? Xnea O[nevy) r er
h P\ﬁnsm revious v&)a ehthe It Was nour}Cﬁ]al that se af Jls the m db
ex & 8 160O L?t m t er e %S % matc % txpr%ec Os?aonan Weﬁk' forlﬂ’lre al e eeno%lrmer an meore
rom mai egraphlc re rns are as ?OIHOW acllve, éor meeﬂl as bﬁerh ?}/
Total bal
NEW YORK—To Liverpool— Mch. 10— Baltic, 7,810 upland, 243 ates f ea ear In e Wﬁe s nO ICFﬁ |e dqprﬁssmnéqu
LSealsland T 7824 aek as peen. r 5 e h h or
o remen— ch. — ein, N . )
To Hamburg— Mch. 15— Kaiserln Augusta Victoria, 100-——— 100 e ee arC ra% Iona’ i e eln F| |[ ers er
To Rotterdam— Mch. 15— Volturno, 53__ 53 0 e
To Antwerp— Mch. 10— Finland, 100 - 100 ne t p % n} & \ Ce t
To Barcelona— Mch. 13— Mannel Calvo, 2,010..-.ccccceeveveceeveenee. 2,010
10 Phaeuech s Spatria 38, 55 general trade and statistica p03| G hea
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e are lar and ex ort trad countryat least, G
SV‘P {% Oogtiru ract[osrteo?% dwﬁ g%sya%fgfla wheat perpushel og%RA'C%aa pprbusnel— e
. N. Sprtng. No. 2o i 074 0. mixe .0.b. ominal
T Fme” i G U e
. ats, per bushel, new— Cents. NO 2 Western............
Ver g. Cr Ne | In Standards 36% state and Pennsylvania
el ey g i adff """ iy
re eiveas ﬁ r \geat er %tt (}\%rthwes Ebu} o}ﬂer regort% teqa e”tgr% F}fe mOVGB”e”‘ re]a ﬁtrlé 3 lf)et
ridicule the sta { at esnow l{h hat, sec |orf1 ha H? ‘Ab
dlsappeahe. ake 1L Tar.all Jn II, the aavices rom, e ea W HRES DhOIES |n
WInter-wheat he e been avorabl FICES_hav since Auaust 1 for eac t e as ree ears
oticea, 3k af Ayre EUrope g
r%\llﬁ l&&é}tl ?%n%ﬁ?ﬂ rh?ﬁﬁe‘ %ﬁe%t %{ é) &]WI}‘% Receipts at—! Flour. 1 Wheat. Com. | oats. Barley, i Rye.
cen comparatyely I, O&S FOM, RUSSTALIN TOAT 10 cpucago- ™30515 oo 89 4 o, S0 b 32 wwspasie v s
'5|aencpr8Ptng{l Beena%ﬁ eregnef%e 00ks nsh@ﬁowﬁﬁt |%reraf §h}%3 Butie Boe | R el Bé’g?? S5ae0  zas
. Toledo 46,000 204,900 '
ents may e expected from thag country i near fTuture, Yoregaro's e 460. 336250 352710 26,000
57%9 ante Qar\Nt 7 '6 '?as'f Oea}Cla eS%teecroa Bzvéi'ataa"tt % nge0  iice S%?;SS Us min
% 100600 ﬁﬂshﬁjs HO e wes {ﬁef i “ﬁ : O‘f””-z Rttt SR TEES Bhm o oniR xad b
heeri a\}orab e, Trade.n.ilour i the,Unite aes. iy, , 309600 117300
Sull Quict. " VL & a'gea [riimalea, 1o det BIVE QECINE N Torwicl 28390 Giasare adisere saEn e
p IR e T e g e il LS R, R e R R B
e LB WA IHORE oDErale adversely to-the SIOTE . ia b 24iser i ean msorer smasease samanv s
es{ e rec '[S Or e n Con n e | 1908-09... 13, 350 468 180,978,188 101,302,017 116,242,781 65,341,929 5,167.839
) e1|<p r}] | gf [ .
618 6pol|ts) toe rmg t f @a week . nas tlecreased,  Total recei t(m Ioulr a{@lgrfmn at the seahoard ports for
00U U 30 ausua ) resaﬂpgsSmHh Y, Therat erkehethe week ended Mar. 11 Olfow:
Hu [Eu |0[¥§ in nrices H%)r% e SCares \,9'” our%/deq"71 OF  Receipts a— Fosis  busn  bush.  besn Cbusn el
h d 159,633 284,400 220,500 259,250 31,998 8,050
PO . Ome U Or [H’S Ve ?en Jecelve 49,485 40,426 304,613 67.437 600
Jr%m ari]f%as[hast a(!ees l t Ivﬁn éap ES eii’ae ha‘ans bwérll]ter Portland, Me. 43 888 %3?2"%918 %2‘2*?22 125,353 1,000 800
b ot %V%t”a QO[Y %Vﬁhmegevaeeq{é}]dzeg d o= LD e mm om
eased 1 lshe e, WIth AN INCTease for Nerbicr . RO T e
?esame |me ast e r hels JaHIS cer% inly, Galveston . 1000 11000 -
S ki g Welied tom A e O+ ST B —
? ou h ﬁ{ eb r SSU sl}/ % OU tO’U - St John... 1,000 90,000 ' '
W}am% 0 f %% \% ?é) 0 b €%u e ﬁ Total week 1911.. 342,554 942,489 1,900,370 606,984 453 16,632
tthi m r h|t elleve d Since Jan. 11911.-3,550,844 8.828,184 29,350,906 9,033,212 1088586 141.373
Brgcrelghr%sn v1ct|ones| are| c1 91 F%/]%n Eloae hlo 00? e O T51673,450.050 11576.085 14901802 7980001 743399 235300
alrlceg \{\{er h Clo )g a e H_\h{p% th:oﬁelge;)ﬁ)ltlss%? ?a?dt"!nclude grain passing through New Orleans for foreign ports on
‘heen e pected rege | . WEN ﬁ orts. from. the several seapoard ports far the week
Some navara Bie f0 ALY I e ol Buton P[e en ng B 111811 ‘e Shown T the anmexed s(}atemen{e
(\}Vereermos beearpilsl {nreﬁ O%Sers q'u ategop aCCOun S Wheat, Com, Flour, Oats, Rye, Barley, Peas,
DAILY CLOSING PRICES OF WHEAT F;J.Tl‘f_EeESS Iv,;letli\‘E‘lyl\wluT?ilﬁ Eg%?i’?%;:: Zgg;ésgzz Egi;%s‘g% 25}§§6§6§3 580 push: push: bfsogo
No. 2 red winter .04% 9451 0535 95% 95% 95% °f;""e A J X ’
MR ey e R BYOD S R % mmt §§§1§2§ 1§;§§§ ¥
DAILY CLOSING PRICES OF WHEA‘I’;I FnU'_I;tJefESWLI‘;l gEJ?sAC;Cr)I Newport News.... 43,000
way detivery In elovetor——— Sl '30% 5" ST TUeb Togn waiE B0 g aem
Se t ber delivery, In elevator____ n/ % 8% 88% 80/ St. John, N. B ... 1000
nhIaP Orr} fUture b In Ne ? ﬁav% n norTn ? Total week____ 480.386 1,662,230 109,038 13 820
H{lve WD, D oss rregua i tra ﬁas G Tloey veess o ‘t‘““f‘ﬁqg“z St o the i
i e i fu%ea af%iaﬂﬁam S g oo e
also beeri .promi er] (f a% ?1 R e
Onsum | |S e |eVe er Sa es ave Week July 1 Week July 1 Week July 1
EOE TR On ecllnet cygmmlgsm p BIE Cmoeenld U el el
made R has S are 0 t Unlte_d Kingdom... 55,916 3,031,264 412, 543 24,725,223 677,221 15,159,901
Continent.................. 14,721 16183,136 64.427 13.604,802 911,326 16,183,136
CrO é“ t F F] i Sou. & C(?nt. Amer. 17,134 2,033.879 2,000 226,002 37,540 2,033,879
0 Mf[ Wtesean an maﬁf r|c chsva ecmansdg tl%/ Poliss Bl o TR M e SR i
Other Countries.. i 25,181 25181
\EI)VEISL?( CLO(S:B;NE-‘, EEI?CES OF NO (far\EIIXED CORN IN NEW YORK. —.dotali ... 109 038 34466,507 480,386 38,578,576 1.662, 34,466,507
. Tot; 1909 10. 574 7.149,444 210011

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 53% 53% 53 53 53% 52%
May delivery In elevator 57 56% 56% 56% 56% 56%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator 50 49% 49 % 40% 49% 49%
%z'ye?:é';eaye.'ce:;'e.vnaé“ Aoy L1 Bl 5°°/a 551‘1}1{“ 200
p fittire dehvel'(\é mf ﬁ1e W to, maf ave 2
owe p the er

at fime ere a eén |n of -

F a1n mgo b& eeve{t r|ne e
suamo Co hi eav g
cBAnge. bt dF Pt 3 :
chanae., hut he a?ts rmer on figh rece|psan QTTer-

INgS &t covering R

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat Mon. Tues. Wed. 7'hurs. Fri.

Standard" 36 36% 36% 36% 36% 36%
No. 2 white-----------ee 36% 37 37 37 37 37
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator---------------- 31% 30% 31 31% 31% 31
July delivery In elevator.................. 31 30% 30% 31 31% 31%
30% 30% 31 31% 31%

Sept mb elivery In elev tor_-—-—-—30%
fie Tollowing ‘are closing ‘quotations:
FLOUR.

Winter, low grades S2 75®$3 25 Kansas straights, saok.SlI 35@S4 60

Winter patents 4 70® 4 85 Kansas clears, sacks 360® 4 O
Winter straights 390® 4 10 City patents.. ... 690® 6 3
Winter clears...... 3 75 Rye (lour....... 425® 475

5 25 Graham flour
4 80| Corn meal, ki
4 251

Spring patents....
Spring straights..
Spring clears,

390® 4 00
2 55
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230
44107 66.202,270 13 652
ents. of. wheat an@ 5818 for

gand Since uly 50 are

Exports.
Week | Since Since week | since Since
Mch. 11.1 July 1. July 1. Mch. 11.! July 1. July 1.
I Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amcr. 1,792,000 89,339.000 108,739,000 1,503,000! 31,894,000 20.677.000
Russia......... 2,840,000 158,688.000 156,168,000 1,028,0001 12,030,000 12.860.000
Danube 792,000 73,184.000 15,314,000 425,000! 56,199,000 16.451.000
Argentina .. 3,592,000 48.042,000 35,390,000 68,0001 55,177,000 59.880.000
Australia... 2.480,000 35,360.000; 24,972,000
India........... 760,000 34,086,000
Oth. count’s 64,000 6.312,000 /34,128,000
Total 12320000 445,011,0001374,711.000 3,024,000155,300,0001109,868,000

m enqloﬁg[an\/%g af ¥vh|eat and corn afloat for Europe on dates

Mch.
Mch.
Mch.
Mch.
Mch.

Wheat. Com.

Uuited 1
' Kingdom.

United |

Kingdom. Continent.\ Total. Continent. | Total.

Bushels. \ Bushels. \ Bushels. \ Bushels. ! Bushels. Bushels.

-- 22.048.000 28,576,000 51,224,000 4,454,000 5.568,000 10,022,000
-. 21.488.000 28.088.000149,576,000 4,276,000 6,290,000 10,566,000
.. 2,550,0001 2,975.000 5,525,000 31,280,000 17.360,000:48,640,000
13 1909..
14 1908. -

33,600.000.22,960,000 56.560,000 2,805,000 2,040,000! 4,845,000
36,760,000!22.120,000 58,880,000 2,040,000 3,720.0001 5,760,000



744 THE CHRONICLE [VOL. LXXXXII.
ha}\]/e ruled mactr\{e and

The vrs bIe su rain, com r| |n% the cks in dema gfor uick s&rp
ag ¥ H”rﬂ\ﬁ Polér o accumulatron a e an e r congitions. sr en
eaboard ports was as Tollows: sheetl i S |cakrgg§eare in i aﬁ gua fera
AMERICAN GI?:AIIT‘N STOCKS bar ey ra , ﬁa 1‘ ‘E aVln een Vew anS| H
éhh busn [EQU ottons are rre Iar d Buvers.s
627, 000 1,178,000 47,000 0 Or re UCe r|C S 0 f
e | g0 i%o ﬁer R et &%e 50 o ﬂq (h %
E:x‘a‘r?;:ns ------- 9000 195000 1e9000  as000  Yelo iTtle HUSIN ssdrga Shnrq In"wrde hﬁetl%s om tS an t
Butfaio. . .. B " S0 gm0 sem  sson Fﬁrvtg rrrr\%?é)ueret ﬁ[euc horr@ buL{afaarrbu ‘ht 3 is re %%D
..... 211.000 100,000
B B e s %{Hg i) irs 'a?r? (? esgarg :r]?,l i i Irf] dg :
1,937,000 7,208,000 " 2,000
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......... 786000 1048000 16000 285000 | é) c{ 31 ?
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oo " 980 T vrr] éT s § ol Gopds o AR A %
e s 107000 1518000 3600 In suares tll ug

Total Mch. 11 1911—38,222.000 12.614.000 IS, 166,000 237.000 1332888 E _T m(g)I'OV? nt IQ tl‘ﬁ dema[ng for
fTotal Meh 41011 30858000 11804000 18530000 21000 1341000 Fﬂﬁ] LWEIRLS o %ew e L nyh rom 2 m% fha”h)s ol

, Total Mch. 13 1909—36,996,000 6,617,000  8.948.000 529.000 3.052.000 era ure W

CANADIAN GRAIN STOCKS. P h aI[ a
o o o e e resu sar]e ed as p |mrPre§sron IS
ot W..'..;a; ................... 3523 @ Ao 70850 83,000 %erlergl | t an e |n ara e{ # aln he
G A g }] h s L HO?S' | ltles
Port Arthur. 3,555.000 2.653.000
Other Canadian.............. 1,683,000 %ﬁ Ctor
Total Mch. 11 1911. . 9,390,000 4,000 6,659,000 83,000 [ IS ?SSII {Y [h 0 Er UClné E*p E% |S a C ?e
%tt:l”\r(l/r%?i 13 1010, 1133232;888 30,000 292,000 51,000 re a a% the.pre en lIment ot out-
Total Mch. 13 1909. . 6,456,000 27.000 217.000 89.000 fanCIGS S 8. I | S p1 j al’ I’erqé,les I’Olﬁ%
SUMMARY.
American 38 22/;;%%% 12 615%%(; 15 165'2{)% 23[7150);0’61(; 1 ;08%550 l{éearerr (i ”98 O% W I[Iecel U ua Ion lg?gvl\%qa
Canadian............. 9390000 4000 6579,000 ' 783,000 Ee Sﬁ]ld 10 Show a %0
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Only small sales of brown sheetings have been reported

during the week, at irregular prices. It is said that there are so2 L,
no .large stocks on hand of these, but nevertheless there ég %ég 'gg 0=3 8 oil

appearsAto.beJquite sufficient to more thanjmeet the current «3Jem 3
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Page.. Name. "ate. Maturity.
615...Louisa County, lowa 5X)4
408...Lorain Sch. DlIst., Ohio 424 1925-1934
408...Los Angeles, Cal 4)4
482...Los Angeles County, Cal-—-—--—-- 4)8)4
MUNICIPAL BOND SALES IN FEBRUARY. 245 McKeesport, Pa 44’ 19151939
482...Mahoning Co. RWO 4)4 al924
We present hereW|tho rdetalled list of he mun|C| aI bond  545--Manoning County, ohio 19111933
337...Malta, . 5 (11913-1915
ISSUes put out . Url onth of the 826 Manhattan, Kan 5)4 = 1912-1921
crowded con |t|on 0 our co umns revente o r u hing 452-Manhetm . & >, 19121914
p p ISNING 545" Maple Rapids s. D NG- 4, Mich. 4%  1913.1922
at e usua 337. .Maryland 33)4 (11921-1926
676. .Mason City, Neb_____ 66
i eVIeW 0 e month S Sales was Ven on page 0(3 0 gég mg(lijin;egchc?ot}lDlstnct Pa 2 (111991221-]:-[%23]6-3
C I'OI']ICe . |n e en Seve t 482. _M nneapolis, Minn-------------mmmuuueee 44 1941
eoruar retur en r eived, changing the. tot OF 255 Minneota school Bistrice. w4 "
408. .MInneota School District, Minn. '4 1917-1928
the mO th to g number unlC tles 015. .Minnesota (5 Issues) 44
483. .Mississippi County, Mo 66 1912-1931
Issuing bonds Was 66 and the number of separate iss es 349 483 ‘Monett, Mo 5 (119161931
' 676..Morgan Park, 111 44
FEBRUARY BOND SALES. 483. .National Clty High'S. D., Cal.. 5 1917-1941
Page. Name. Nate. Maturity. Amount. page. 337..Newark, 4 1930
9 $150,000 5 337. .Newark, N. J Y Y 1955
4 1912-1931 200,000 100.091 616..New Bedford, Mass. I2 |ssuesj ‘4 1912-1921
407--Albany County, 4 1912-1919 105,000 100 483. Newberry Township, O 55 1921-1928
- 414 20,000 100.56 483. .Newberry Township, Ohlo 55 1929-1930
4 1941 1,000,000 100 752..New Hope S. D., Cal 55 1914-1925
1921 5,000 100 483. .Newman, 5 1911-1914
4 1918 4000 100 676..New York City 33 1960
4 8.000 676. New York City. 33 1911
- 4)4 1951 75,000 101.22 546. .Niles, Mich_ _—— —  4Xa d1929
407. 4 1925-1932 50.0001 104.86 546..Noble Township, Ind 414 1912-1926
4 1911-1930 20,000) 752. .North Dakota (11 issues)_____ 44
OlI-Antwerp school District, Ohio 24,000° 106 616..Nottingham, Ohio (10 Issues).. 5
. Ashland S. D. No. Ore. 75,000 1/101.01 546..Nutley, N.J 4%
748 Athens, Ohio (3 Issues) 1912-1921 7,610 106.391 483..0akland, Ind 4 1921
611.. Atlantic, lowa. 1912-1921 50,000 100.20  546..0akwood, Mich 4y 1941
6 56,938 100.096 676..0cean City, M 66
(. 5 (/1915-1950 501 616..Omaha, Neb. (2 issues) 4X)4 1931
.. 5 1921-1932 12,000 105.03 546..0nlda, So. Dak 5 1921
478_.Bclle &< _ 5 1912-1916 2,500 102 546. Owatonna Minn 4)4 1921
Oil..Belton, Tex. 5 (11931-1951 11,000 100 616. .Passaic, N. J 4)4 1961
6 1929 18,000 101.666 616. ‘Patterson Sch’ Dist., Cal 55 1916-1940
674 -Blackford County, Ind S —— 10.000 106.204 484..Perth, N. Y . 5 1912 &1913
61 Blakely Twp. Poor DIst., Pa 5 1915, 20&%000 ............. 616. .Perth' Amboy, N
542 Bolivar County, Miss -- 1030 50.0 546. .Petaluma, Cal 5
407.. Boone, lowa 4 x 1931 150. OOO 100.243 546. .Phillips County, Ark 66 1914-1918
542 Bucyrus Ohio 4 X 1914-1923 25.000 103.100 546.-Pittsheld, Mass 44 1924-1932
127 Burlington, N. J 4)$ (11931-1941 16.000 100 546. .Pittsfield, Mass 44 1915-1939
478 Caldwell, Ohio 5 1911-1920 5,304 103.036 546..Plymouth County, Mass 44 1913-1914
47 Camden County, N. I 4 X 1926 30.000 103.078 484..Polk County, la. (2 Issues)----—-- 4¥44 dl925
012. Chamberlain, So. Dak__5 1921 17.000 100.004 753..Ponca Sch. Dist.,, Okla-——-
542 Champaign County, Ohio*. 41914-1917 11,600 100 484. .Portage County, Ohio 44 1912-1931
674 Charleston, So. Caro__ 4 1929 40.000 100 616. .Portland, Ore
612. Chelsea. M'ass.. 4 1930 125.000 186'31 617. .Poughkeepsie, N. Y 4)4 1931
542 Chester A2 S S ————— 5,300 484. -Portersville S. D., Cal-—- 5 1951
74 Claremore Schoo Dlst., Okla 5 1936 9.500 546. .Presidio County, Tex 55 (11915-1930
335 Clark County, Ohio 1911-1916 4,761 617..Preble County, Ohio 4)4
543. Clay County, lowa H 11.065 100.617 484..Proctor Ind. S. D., Tex 55 (11916-1931
012 Cleveland Heights, "Ohio 4 13 1911-1920 18,443 101.043 617..Putnam Co., Ind. (4 issues)_
479 College Hill, Ohlo 1931 4.000 100.777 484..Putnam Ind. S. D., Tex.. “5 (11931-1951
479. Conroe Inti. S. 1)., Texas 5 1920-1950 25.000 100 484. .Recovery, Ohio 5 1912-1922
479. Copiah County, Miss 5 1922-1936 75.000 100 484. .Recovery, Ohio 55 1912-1921
749 Cornlng Col. (2 Issues)-—--- 5 1911-1950 68,800 100 546. .Redlands, Cal 5 1912-1951
67 Crawford County, Ark__6 1917-1935  175.000 100 617..Renville Co., No. Dak 77 1913
749 "Creek County, Okla--------msee-mmeeee 6 1936 120.000 547..Richardson County Drainage
012. Crittenden County, Ark_6 1911-1920 75.000 _ District No. 2, Neb 66 1915-1920
749-Crooksvllie, Ohio 5 1912-1921 8,439 103.969 409..Ridgefield Park, N. J 55 1931
543.. Custer County, Mont____ .. dl921-1931 25.000 100 677. .Riverton, Wyo 66  d1926-1941
749.. Custer Co. S. I). No. 44, Neb.. 4 3930 17.000 100 753. .Robertson County, Tenn 44 (11931-1941
335.. Cuyahoga County, Ohio (4 Iss.). 4%11-1921 68,490 617. .Rochester, N. Y ___ 4 1931
479.. Cuyahoga County, Ohio-—— 2.900 0T so: 547..Rogers School District, Ark—
479.. Cuyahoga County, Ohio.. 20,065 102.238 547..Roselle, N.J_____ 6 1931
543.. Cynthlana, Ind 4.500 100 485. .Royal School District, Ta .. 66
479.. Danbury TOWnShIpTOhIO 4932-1926 20.000 102.88 753. .Rusk County, Wis 55 dloia
479, Decatur, 111 1912-1920 9.900 485. .Russell County, Ala. (2 Issues). 5 1941
613_.Denison, Tex 5 1911- 1930.000 IbT§15 485..Ruston School District, La
613, Douglasville, G a 5 1941 20.000 100 753. .Rutherfordton, No. Caro 584 1941
749.. East Cleveland, Ohio (2 Issues). 1}1421 1940 20,000 547..Sallna, Kan 5 1912-1921
479.. East Milwaukee, Wis 5 12- ,000 Ibb".025 547. Sapulpa Okla 55 1930
675.. East Whittier Sch. DIst., Cal.. 5 15.000 105.64 753..Scott County, Ky_ 55 nl925
480.. Elkhart School City, Ind_4 1916-1921 90 000 101.78 409. .Seattle S. D. No. 1 Wash . (3Tss)l 4)4
543.. Ellis County, Tex _ 5.000 16(} 753. .Seattle, Wash. (13 issues) 6&7 Var.
613.. Enterprise Sch. DIst., Cal 1927.1031  25.000 02 018 Selma Un. H. S. D., Cal.mo 5 1912-1931
407.. Essex County, N .J e 4 X 1951 50.000 108.53 618. .Seward, Neb 5 (11915-1920
407..Essex County, N.J. (2 Issues).. 4X 1951 250.000 108.333 618..Simpson County, Miss 55 1931
407.. Essex County, N 4 x 1931 50.000 108.333 486..Skagit Co,, Wash. (2 iss.) 4)4 (11921-1931
613. Euclid, Ohi 1,628 101.474 409..South Hadley Fire D.No.2, Mass 4 1912-1941
675. Falrvicw, K 3.50 077..South Omaha, Neb 534 (11916-1921
480.. Falk City, Ore. 1931 25.000 j/100.204 0-7..South Omaha, Neb 4)4 (11916-1921
613.. Fayette County, Ohio 1912&1913 18.000 ~101.265 677..Spalding County, Ga-- 1916-1935
544_.Fergus Co. S. D. No. 11. Mont 6  d1917-1922 1,800 100 486..Sparta, Ga 3 1941
480.. Fisher Co. Com. S. Ds., Texas 677. .Spokane, Wash. (6 Issues) 6
(2 Issues), 5 1921-1931 1,600 100 547. .Stephen, Minn 56)4u (11921-1931
480.. Flint, 4M 1931 400,000 100.90 754 ..Stoughton, Wis_ 4)4  1912-1929
480.. Florence Ina S D. Tex-5 dl1931-1951 13.000 100 486. -Strongville Township, Ohio 4)4 1912-1919
613.. Galesburg, 111 4)3 1930 25.000 104.17 618. .Strutiiers, Ohio 5 1921
613.. Galesburg, 111 - 25.000 677. .Sullivan County, N. Y 4
675--Galva, 111 .- 9.000 547. .Sully County, So. Dak--- -5
544.. Galvéston County, Tex_ 5 00.000 100 409. .Summit, N.J 1941
407.. Gary School City, Ind_"4 1920&1921 60.000 100.453 486..Superior, Neb 5 (11915-1930
613.. Geneva Township, Ohio—5 1915 1,800 101.277 618.
544.. Glbsonburg Sch. Dlst., Ohio 1912-1931 20,000 101 486. 5 1912-1913
480. Gloucester, Mass 4 1912-1921 20,000 101 556 677. 5
544.. Grand Rapids, Mich 4 1931 100.000 101.55 077. 7
613.. Gratis Township, Ohio 5 1912-1917 1,800 103.142 486..TaylorCo.Com.S.D.N0.19,Tex 5 1931
480.. Grayson Co.Com.S.D.N0.91,Tex.d$912-1926 1,500 100 547. .Tippecanoe County, Ind----------
480.. Greene County, N. Y. (3 Issueky33, '33&'34 12?888 100 547. .Toccoa, Ga. (2 issues)... 5 1941
, 100.125 547..Townsend, Mont 6 (11926-1941
480. Grovcer Hill Sch. DIst.,, Ohio 1914-1932 17.500 105.011 486. ) 4 x 1941
61 11.mpden County, Mass_4 — 1913-1932  200.000 104.077 677-.Trimble Sch. Dist., Ohio 5
480.-Hansford Co.Com.S.D.No.7,Tex. 5 d1916-1931 1.000 100 486. .Troy, N. Y 4X 1911-1920
544 -.Harrison Township, Ind 4 x 1912-1926 19,950 480. 4 X 1912-1931
544 .-Hawthorne Township, 11T 1911- 19181,000 547 4 X 1941
750.. Hidalgo Co. Com. - 487..Valley, Neb. 6  dl920-1930
tricts, Tex. (3 Issues)... dl915 1950 25.000 100 487 5
544. Holland, Mich 912- 192®,000 99.166 678 5 1936
750 “Holland, Mich 1912 1936 50.000 100 678 .Wapakoneta, Ohlc 4 X 1912-1921
614 Homer, La 5 d|930 1950 40.000 100 487..Ward County, No. 1 1913
614.. Huntlngton “(Town), N. Y oo 17,703 755. .Warrenton, Mo___ 5 dl921-1931
481..1.haca, N. Y - -4.35 dH) 12-1927 157,000 Ibo’.oil 410. 4 1912-1917
481-.Jacksboro, Tex. 5 d1921-1951 27.500 97 410. 5
408.. Jamestown, N. Y. (2 Issue 4 x  1912-1941 70,000 103.985 755..Waterloo, lowa 4X 1931
4 \4 5,000 104.251 678. .Watertown & Custer (Twps.) &
336.. Jersey City, N. J .. ... 1961 150,000 102.52 Sandusky S. D. No. 7, Mich. 5 1926
545.. Kalamazoo, Mich. (4 Issues) 88,2001” 100,556  340. 4 X 1931
{1 15,2003 410. o 4 X 1912-1941
5. 5 )4 &6 Various 103,553 100 678. .Wichita Falls. TeX.....cooincn.
408.. Kearney, Neb . 4)a (11916-1931 125, ooo 100 487. .Wilbarger Co. Com. S. D. No.
481.. Kenmore Bt$t., Ohio. .5 1917-1921 7,50 106.203 5 dl1920-1930
4 '16,'21,'26&'31 50, 000 101.388  340. 5 1916
545..Lake Henry Drain. Dist.,, Mo... 6 |921 1930 24,000 100 -
5 26,630 488 ..Williams County, No. Dak - 7 1916
751. . Lakewood, .5 1912-1921 3,440 104.454 019 .Williston Graded Sch. Dist.
751.. Lakewood, .5 1912-1921 21,750 104.573 6 1931
751.. Lakewood, 5 1912-1916 1,440 102.17 410 . 4% 1931
.4 (11931-1941 75,000 488 Windom S. D. No. 6, Minn
5 0,000 103 488 ..WInthrop S. D.. Minn...
408__LIncolD, Neb. 4)4 0,000 100.874 488 ..Wood Co. Com. S. Dlst: 5 \}dI921-1931
408 Lincoln, Neb. (3 Issues)_. 5 1912-1921 11,000 v 100 n (3 Issues) idl1921-1951
614.. Lodi, Ohio 4 1915-1936 21,600 488 ..Wooster, Ohio--- 4 930
615.. Longmont S. D. No. 17, C6lo.. (11926-1941 25,000 1/101.90 411 4 1921
5 (11930-1950 8,996 100 19.-Worthington, Minn AAMX 1931
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Amount. Price.
0,950 100
95,000 105.921
2,448,000
525,000 103.906
200,000 100
125,000
176,000 100.155
6,000 101.10
58,000
6,000 100.016
,90 100.863
1,000,000 94.5311
2,00 90
10,000 102.75
26,000
500,000
50,000 100.375
11,000
238,530 100
28,000 104.107
35.000 100.057
20,000 103.04
25,000 105.31
1,030,000
100,000
186,000 101.548
17,000 109.732
7,000 111.828
6,000 101.70
28.000
23,0001 OO
500/
22,000 1/100.227
24,990
36,100 100
14,593 105.57
75,000
3,550 100
31.000 106.719
10.000
200,000 104.39
10,000
10,000 100.10
75,00 107.389
25,000 104 6704
2,00 100.25
31,000 100.10
20,000 105.005
85,000
89,0001 104.778
500,000/
8,000
183,000 102.46
35,000
70,000 100.03
400,253
111,000 105.84
45,000 105.666
11,378
2,000 101.067
2,500 100
23,000
9,000 100
5,5001 103.482
14,0003
80,000 106.29
40,000 100.0325
48,000 100.026
50,000 106.55
15,000
150,000
180,000 100.02
35.000
20.000 106.67
4,000 100
10,000
120,000 102.008
65,000
35,000
25,000 100
310,000 100
25.000 101.50
850,000 100.33
389,811
60,000 103.822
1,000 100
40,000 100
225,000 100.082
60,000 102.789
216,000 1 100.25
15,000 f
80,000 103.743
40.000 101
41,780
10.000 100
18,700 100.828
4,000 101.343
2,500 105.64
23.000 100
30.000 102.06
40.000 103.035
20.000
35,000 10b'.23'
,00 101.525
1,500,000 = 95
22,114 =
8,000 100
8,600
26,000 102.157
35,000 100
80.000 106.535
1,500 103.40
26,000 101.235
16,000 103.007
50,000 105.468
5,000
225,000 107.89
10,000
18,500
50,000 100.76
14,000 100
1,200 100
100,000
45,000 100
12,000 108.125
10,000 106.07
60,000 100.83
5,00
4,000
4,800 J100.45
\100.55
15,000 100
12,000
40,000 100
35,000
20,000
2]000 100
4,000 100
25,000 100.10
375.000 103.83

12,000 t/100
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a Average date of maturity, d Subject to call In and alter the earlier ments
year and mature in the later year, Kk Not Including $11,990 054 ot tem- Of $5 000 eaCh

porary loans reported, and which do not belong in the list. £ Taken bv

B 19 vakima Co. Sell. Dist. No. 36 Maturity. - Amount.  Prices A |8nce Nt%b Cit Pyécha,se ower | s
619, \évoiﬁgrsm'l'\'l ..... Y ............................. 4)54M <11;9122»1§§l 33.000 1/100 |n to a ﬁn Se¥
RN AL N — Q4 isziser 100000 10150 etweerrw] emtﬂ eI|anea |g 1t & PO
Togat bond st lor rebruary 10ss (00 muniiost Gt el el 880 'tPé b&h bl
h Instant. ar\y\?\qt%e pa n % ?ee annua |n3t3ﬂpd

sinking lund as an investment, v And other considerations. ltO? f t
EV.ISED TOTALS, 6 F P.REVIOUS MONTHS
in avo of
Tf}%Sfoﬂw g ltems. in ?dﬁ d in pur totafsh hBrew?Hs Edomptrp&) Ttm@r% Sﬁ c?edaé]erb@(avvﬁll} |r\]/0es ﬁg 1
oUr pager in which the°redsons
PO hesee mina ons may bE {Opa ?0 $$6a5n05anis rg{ge uI r Session of Legjs ture Ends—Time
E?gze Burllngt’;‘r?m!\itf'\(/IDuencI:r;pt?eltl’tyllst) ........ Amomr:; EXt n g rsessm ffthegA L | | ture
81 Huntington (Town), N, cmy<Js:dua%;nzl;,y"is>la e ] ll TECEAY DasS dﬁ)/ L? slatyre
617. Rmhwood Ohio (November list)... =~ L {anno ﬁ eVre]r Sndg ﬁi?] % d yS e S u e a.é
C 0. Teame of the folloiiing agditional sales for Spoin, agail il e
pré/\YFO g additiona CaIdweII ldaho. S eme Cou&t %ie ond Case.in
b Name aﬁoi St 6 Court e gcisian
: "yt ai Anon e 1"” % ,5{ Ore LA
. (oS (21920930 208, 102.20 |sstuance y E*l se ers Stem. 0nd§
875 Sorvalis Ore. gaugusy I Iisg Gl 18 Mt f] ¢ fallure %f unfisner 1o
’ 8 (219301940 61000 H |da IC |on or on e? re the t l e |xe}(]j f?r
S e o o t hegrf Pth 0ct, 10 alect. § Tight 0
o e MR cSﬁn'Qr""ﬁﬁ‘” P o
- 6 1931 20,0001 ’
onds. ceeqin ve% sta 1400 Swart:
(une) a tetiieze IS0 oh j: %ﬁ@b (ﬁ kil eec&mnmgsgb A gv% 3
: ISsu e 00 ew b({ %"f’ﬁsaﬁt re ee
g i 2K souens §1o otk s Ce% Iloafor e Saetor S B 1
g 19112%324 1(3):(5)88 102.90 OrgU%h 0 |C|a|% | SO gaily
545.La MesaS. D., New Mex. (Aug) 6 32800 199,08 Elint. Mich. LFI cn%n g ComT ion orm of Government.
S Gl sea w0 —An Gelectllon Il Id J 0V eo g NeW charter
s “ohags 2000 Yimso  PrOVIQING TOr @ COMMission orm of go rnmen
g @ieisiez 12000 100 H bor Beach Huron ount c —~Commission Fo
677..Rapides Parish S.D.NO.I6, La. 5 18131929 15000 100.001 f Gover t Adopte ﬁl ,'] the VOn%erS recen“r)]/
AT p oved i comn ISSIOn ano gove nment.
.4 1921 6,000 100 -
g ofSsE o Defeméﬁe {%P&w GRS Gl ey
L4 Jeiiieso 3000 100 commlssmn orm o governmen by majority 0
.4 100 000 1/100 000
5 19111915 hland Park Mich. i Fo Gov

S
DO

7z}

786 Yellowstone Corschool DIStTISt (- coniam0 IE ction held NATEHTE s S8 Oﬁ?vg Feglgf
AII th(e] pove sajg% g>r<§e taes%md ated ar% for wuar . #‘ﬁl ﬁ&%ﬂr%o&& %%rte revision to Introdu
Mﬁor%{lgyearﬁfg @g%ﬁé 0*’or 1[80m alag arngeou({n%é Atin pe ng@}ﬁ'h s&(se | %t%ee Pr];cc}%

<D

ns make the reV|sed

ment was rat|f|e 15 $essio

% Sion.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN EEB. }nneso INIE fourt Holds, That Munici aI
Page. = Name  Rate mawrity. amount. PIICE Bonds of Terrltorles I(are Inxgb X IOFhaIr,tn%fetha ﬁ\/fset
erta as .. , S.—
620.. Barton Townshlp Ont - 454 1931 6,500 H] { E
. at Nt 1, 1912-1931 5.000
236  Bolssovaln. M s Chea reh erE) a eaS rOUg
-.Bolssevaln an .. 1911-1930 5,000
756.. Carlyle, Sask....... 1931 17,000 at nh Iﬁ %R& r}
620._Coilingwood Sch. D 1921 1000 C er |n aXES W | t é USEd t
20_Collingwgod Tuvp. b w21 00 i & at ! e%
756.. Dundurn, Saghmé """" ”“”.":W.‘gs 1912-1931 124000 11955 Ul U 0 Sta ngﬁ P S 10r %n |SSU
. munstun 5 21930-1950 35,500
489.. Glelchen, Alta. (2 issues)___ 66 (1912-1931 36,000 U IC a (Ijes Of err ories O t es may
549 Govan, Sask.... =8 1926 51000 e n 1 U | fne SSE S 0 e lnS
gzg_l;plfllenlohe sask 6 1921 800 H (]a Igﬁll S 0 rl |8S
-_Killarney, an 05 1911-1930 9,000
gfé)M hinc:sa%/, Ck>nt é)& 191]531%21 52888 ga On S e%hISSlbe I’e |n rum
. ellort, Sask........... - s
679.. North Vancouver % 5 1961 141,000 Omts q|5 a|sed |n t %COH dpversx X'?He fO
679.. North West Provinces 66 1912-1921 15,000
679 0.k Bay, B.C 5 50,000 gIS'[ es USO eoplnlon anded” dow
§79.. 0.tlook, Sask. (7 Issues) 5 £1.000 1905, provides for the taxation of savings ban
25479 Pe',lseerds,fg Ié)iliztkNOMZSask 6 %ggé 1% 888 o ductmg the sum total of the deposits and accounts payable from the sum to-
£ 0 t3| ludi I T t to the b
820" Plncher creek Afta " " 6 io12idsi 22000 10564 £, M, QESEIY feluding personal property appertaining, o the business,
220-Raclne Sch. Dls. No. 2143 Alta. 6 Vi 1921 1.000 10030 provisions of Sec 835 R. L. 1905. Held, the tax upon the surplus Is a
679.. Red Deer, Alberta ! 5 28467 : property tax and not a tax upon the franchise to exist as a corporation.
549.. Rochepercle, SasK...coooornnn. 7 1912-1926 2'000 Lo bonds 13Sued by 1‘thc n'lunlclpalltlesh 01‘hth(ei territories %f trlle
27799 R?r’y e)S,s AI:itaN02193Alta ___________ 8)4 %gg% %(2)88 100.333 thls Stta?'tfeesar?tljeahoéuch b ndsrngJstta)tigtf%?eclinatn(jc telel\<r<'enS I?’uttosaa\ggcgjntaag aS\
341_.Simcoe, Ont 1912-1931 3000 04.73  paclontic for t"S S7)er<')seh"1 determining whether there Is a surplus.
220"Scett. Sask {(2 issues)!" 5}4 1912-1931 15.000 oo, hich require savings banks to pay a registry
757 5.0 o 514 1931 15.000 ... [mn rI r‘tgalheB wne(I:I by tblem IW|th|out exempltlng stlllch
10 STWRENTTIE 8 B ISOR0LOTE i see. 1 are SRR ot ot o n o
-Strassburg S D. No. 15421 Sask”. 6 1931 15000 e MISSOUI’I Leg|slature Passes B|II A or| Iectlon to
$20--Taber Sch. Dist. No. 933, Alta. 5 1041 18000 ure haS
489.. Tilbury East Twp., Ont 4 34728 dB I” r Vlal th
549"Valiev view | -R 'm0, 2222,Alta. (U4 1912-1921  R200 101.079 g\asse a 8 0 p% IS%U GXC e }){
100 s jor t e I’ C IOH gt e-
....................... 2- 1941 30 %%O
020 .« vvelllngton ont» % ?} N
679. WUKIe Bay Sch. Dlst., Sask” ” 6)41917 IIfoo 103.124 ace t e One eStro e re On
Denommatlon $1,000 or $500 or both. Interest nnt tn exreed

Total Februar disposal Maturity 13 years, subject to call after 7 years.

|¥¥efg}a\j%m%0r>;earned of the following addltlonal Canadlan £chf%STrxomA e%ps%nt 8‘}“f'efjat lheé]tls tureO—SFéreSnS
I sed fhe 1eso ut| rewou.H ag nP %e

deF% (ﬂ%t tBﬁOpOSG come Tax 0

0 o, Voters.— It IS sta

é%%vegmgjdbﬁafﬁr g]]e su[;rrljls;%ti%l’fl e have o terge% & Eu-

548 .Alberta & Saskatchewan S. D’s. ... $13 000
7 Malsson ....................

for tﬁsea g Rn@lm%rg issues will ‘make the totaf Sales

News Items

o

Aberdeen Bl’OWﬂ C Vot mm|55|o _ )

m dGIE F)r%e = dp t sta theee mewtewrromSt{étr?creé's%g:snlamre Passes ConstnquJPkgaI m se%j
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ey On M Ch t14 ﬁnd tpe Se arCh 15 and Wl” nO Improvement Bonds.
SmeI ed t e V0 erS %eneral e Ct' n i East Denver Improvement District No. 2— Bonds Nos. 230 to 239, Incl.
recela\;gen %‘]r?rqual ﬁFOVOP 8 SS n W East Side Improvement District No. 1— Bond No. 37.
1PI fsﬁ X1 i"s Of he ?‘eﬁ %?a&’{e Is 0 £?uth Capitol Hill Improvement District No. 1— Bond No. 91. .
West Denver Improvement District No. 1— Bonds Nos. 119 to 121, incl

ﬁe%(}amf rztf\]/er ?en mﬁes %nglce ? a m|e e SAME. {8
?] ”’% % ? Alley Paving District No. 4— Bond No. 23.

he nu mg
rav an re ummg om the a 0| Onc Alley Paving District No. 12— Bond No. 11.

North §We Improvement District No. 3— Bonds Nos. 95 to 99. inclusive.
North Side Improvement District No. 4— Bonds Nos. 17 and 1
South Broadway Improvement District No. 2— Bond No. 71.

b Alley Paving District No. 15— Bond No. 10.
eaC We t ance em er Alley Paving District No. 20— Bonds Nos. 11 to 14. inclusive.
e tnp a | Broadway Paving District No. 3— Bond No. 35.
e 056 a n en OW I Zln e e Welton Street Paving District No. 1— Bond No. 39.
s ana B rackets the words ?ocb eqlmlna ed, RS B
h South Side Curbing District No. 2— Bond No 27
e meaS re Ca I South Side Curbing District No. 3— Bonds Nos. 28 and 29.
Section < Article 3.— Each member of the Legislature shall receive for Park Bonds.
his services an annual salary [of one thousand live hundred dollars] as follows: Highland Park District— Bond No. 279.
Each member of the Senate the sum of three thousand five hundred dollars and Upon the request of the holders of any of the above bonds received 10
each member of the Assembly the sum oflthree thousan d dollars. The mem- days before the expiration of this call, the Treasurer will arrange for their

bers of cither house shall also receive the sum of three cents for each mile pa ment at the Mercantlle Trust Co., New Yor C|t but n t oti erWIse
[one dollar for every ten mllesj they shall travel In going to and returning

from their place of meeting, once In each k, of actual attend f the e

session, on Ehe most usual goute. Senators:,v?/?/heﬁl tahZuSaen:\t:nal(a)E;eI;con he ?On |Bﬁar eW Qtorw |ty 0 0 d S 1?_{
vened in extraordinary session, or when serving as members of the court |Ssued un er an Ongress
for the trial of Impeachments, and such members of the Assembly, not ex-

ceedlng nine In number, as shall be appointed managers of an Impeachment, ed

i gogfgﬁga"gﬁd%%"a Vaﬁee” R

Oklah()m?hm% O |a CO m |SS|0n P |ag‘ Of GOVer en Series A bonds numbered from 16 to 49 inclusive. Denomination 51 000

AdOpt vern litwas adgrevddl%
M’a q 9 %]1633 byavogo
fove Comm|55|on le % OCSterlles C bonds, n;;ebeézi i/eZ Soridasndv\;” Denom;go;glo; (D:a{e
ove nmen Trea %ce n
égﬁasaﬁe A nadsary iy e e

OI’ enver

l%ﬁgeﬁ Can&o Cq Idahd Bon eckar d v
er Bond Proposals and Negotlatlons this week
§néj v g)gur o on SOWer and wﬁerwor?(g% ‘{ﬂ% mebemaafo NS

ai en Monrge %f
out trict ourtFwYmc?PdeeddP d |nnEhe city a'% ﬂ)n %ec o as e 8r Clty nl |IS§tt?ggHbaV|V0teo

il ik
G Eeepnrina t@ra odng/ I 0(:@;:@16 %ﬁé}'f/sd %‘r{g "ﬂns agﬂargls nT nshlp hoo%?llstnct}itg Sg’lbe‘gfstV\éOOd
Clty 0, EED mi 5|qn a1e Nojl a0V that e § arc 000 5% PI

? o5 iy t8%“790 il Ber(% WI y %Fl%tlo %ﬁ eet iFﬁe

Pont|ac Oakland Cajn ¢ —Commlssma oo reo ered A

G 't XC ’\{I IS sal Pitts Pa
reos;uelrtetd;n favorofe esta |sn|ngacomm|55|on governmen 2 %&%}Y un@ m dsswere
ort Huron, ar Co F
%ia%"é rn(r)"veenrtnAmde(n t\e/\?as_relgce nt%ada e[ewa(i he i g% 16& par'”teresq se?ns| annua lOP't (iFO
¢ Amanda SchooID|str| &%

feld
ael Iect|0 ommission Fr — on Offe ﬁalr
vemnaao i o (e a'!n%o gka”eaa e e oﬁndé f%

0
S-
exa ture.. Adjou S On L S uthori ections an of Revise atutes. enominations-
|ature 0% a?e a()jJ[OU nean H el'gn?r a 20Abot|n_qu g)f/ $SSO[§ eacl??:r%d lg %)%gnzdsfo'i $2.I.,Og05teatcht DaItDe day of_tsale
% r} |ﬁrb e necessary U C Maturity $1,000 each six months from April 1 1912 to Oct. 1 1921 inclu-
not mch e when the same Wi

_DIS sessed Iuatlon $732
aycnes fr ST |CttssI COemh}aTtaa (el ut| tatn‘ym u? gP \% Amher ?]%
gj?eaqeg h i %taﬂde eglsla ua}tg i r% SR menqg nds&[ ! séelF(&b(%reﬁq%Ebr ztczo/tJ Bn]dror%)(mgtr)%vs
Twel?tc‘n 'Il%?é\atquggasddteu eML\ar pUgne: —The session of the ™ oriey et of General Assembly approved Feb. 25 1810, Acts of 1910

page 62; also election held Jan. 14. Denomination $100 or multiples
as ington and arrTowrl

s Da\” t thereof. Interest semi-annual. Maturity 34 years. Bonds are exempt
ﬁ (f r}yél from county and district taxes. Certified check for 1% of bid is required

Wlﬁ EI C IOI']. i %ﬁ $ ers S Ct |§ Official circular states that there Is no contest In regard to the Issue and no”
']%’ IFS s% 0e |nc Bcs % :

Bs {0
ip Eons ruction oslﬁ
ncennes Loo

Date Dec.

0 Date Oct.
e n Series B bongSAnumbered from 1 to 239 Inclusive. Denomination 3500
1% ,LF 18g(e)rles B bonds, numbered 2 and 3. Denomination $500. Date Oct 1

0
01

sive. Bonds are exempt from tax in Ohio. CertiUed check for 1%, payable
to the Village Treasurer, Is required. No bonded debt at present Ys-

eI hefh Higeliop b thrsienes .
Rl T ST S ke

The $90,000 issue consists of 80 bonds of $1,000 each and 40 bonds of $950
each, and the $8,500 issue of 40 bonds of $212 50 each. Interest semi-

Wllm n n n Of Vernmen annually at the City Treasurer s office. Maturlty one-fortieth of each issue
atified = Pers a{ an ecleghon kY arch 54 approved < AP R o County Minn-
Inn The S
t (\eNcoon(]Wésrsollon f%‘) i gr il nt conpisipn B/hnnes&a Was recenlfrl SwArced $§ W st i hghI

mem ef Denomination $1,000, except one bond of $4,000. Date Jan 4 1911

? |0nt Orm F %Omarc e?% WaS ea eg rl%/ a |arge éms::;e:t rigngsually In July Maturity $1,000 yearly from 1921 to 1924 In-

IS Sa| 000 In 19 5 subject to call however before that time.
dotte Wayne c — f el
se Eédd‘d favior (()ir}he commlssmn%plgnrr?)?sjove?gréngv %S elec{ wﬂﬁ ggdg 2l ‘!'\a%?r‘%’@%? ‘E‘(’)O\r/ﬁtebonaa proposmon 6

imore, Carter ARl RS R e (?
3rc ! ﬂ&& TSR a4 Rin ing

Bond Galls and_Redemption escr be ére rej ecte

frl? ﬁ{é(%oM rofongt catl. Thefollowmg bondsare called ? onds Offered
° Say ntWarc Storm Sewer Bonds. H]vasters ﬁ%s to ylé%o % &V OFOU%S% eﬁ\;\;@er}n

Arlington Park Storm Sewer District— Bonds Nos. 16 to 19, Inclusive.
North Denver Storm Sewer District No. 1— Bonds Nos. 184 to 189, incl.

B SlébNDiSt{iCI No. 3 of the North Denver Storm Sewer District No. 1— gt | ouis or Chicago. Maturity $T,506 yearly onFebTl from IIm T 01926
ond No Sanitary Sewer Bonds. mcluslve and $2, 00 early on Feb. 1 frqm 1927 to 1936 inclusive.

u I1stric 0. (o) e as 1de anitar ewer istric 0. In
s RUPRistrist No. 5 of the East Side Sanitary Sewer District No. 1— Iect| ooy M%{tg% eé/ultle\g c1‘eat ; fBerOS'

BOSI’]LIIZII:; Dngts”C7t6 l:gd 8770f the East Side Sanitary Sewer District No. 1__ tO ssu bonds e VO Was
Highlands Special Sanitary Sewer District No. 7— Bond No. 69,
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As ertnn School District (P shert nh E these bonds were placed in th nk fund temporar
oun n |ecnon—An elec on Wlﬁ e @ % R} ’f ?2 % th%
g@ 56}8205%0% Bl |f§1|engq eftll ' o |ssumg r%)o rejsru osesmAC'télt %P%”ﬁré o se%ggveue fofoie: r%]or e
Ian Schoal DIS'[I’ICE lapd d ngunt E H Rollins & Sons, Boston ml sl Barre Savings Bank & Tr

N .W . Harris & Co. Inc. BOS 101.6015 Co., Bal 100 567
Me II Oldham & Co., IL Le ach &C Boston.. 99.597

?n aﬁs cel
on
mPﬁ (& g erko Bar 1149 Blk B & C Bost 98.48
10N VIS Uiding an S|epurc ase en. Camden Co Z Bon f°er,°s °nPro -
Anqlf mtenS Iotne JDZS\; 9%626 f G I Cod D ti $500 a\rl\ll’;ﬂng hréej(%enl‘]ved‘l%”ﬁli n '\I‘/Ina@%:gle ? [) %}S 2(y
ority Sections ani o) eneral ode. enomination

Bank In AShiand, - Maturity S5.000 6ath Six monehs from Mareh 1 1913 o coupon ‘or regls L e '
Sept. 1 1937 Inclusive. Certified check for 3% of bonds bid for. payable Jlune, 1911. Interest sem|annua| Maturity June 1 1941.

to the Clerk Board of Educati on s required. Bonds to be delivered and ficc* cliecl* Qn a nAt*nal bank for 2% of bonds bid for, a?/able to the
City lreasurer. Is required. Official circular states that there Is no contro-

al for at ti e of awar rcha: o ay accrued inter

i gank Inl@OV g S WaS aW r&e fo % g‘ versy 0 Itgato pe d g o th eate ed co cslrernngf :29 ;ilnd tgalozythe
15% gﬁij? e t ee ISSUES 0 0 1 the ttle of the offc t t e e pect ve offices,
g d&jé%’ et A et Boﬁa"anOWSaﬁe 'Sgaw L, Oty

o Dt 2 coupon school-buildin bon (ihich e rerceve

Maturity one bond of each Iss e early on Sept. 1 from 1912 to 1921
'“;:Sg;i:& i i LR A
r'iEls e r|19t|one Oomﬁv go /0 E{oupon ,%HJH |ng A Ia e h(?(?n]sﬂ]teﬁeoé he foflowing bids Viere receive
S e 177 o AP grvogesﬁao” t ;OS “Bands o} Sale
t H ?n%ntlone%l O?z{hf’“aﬁ b

o il 8 orts Bhdls
ta?%e anc@a{96 @ %Oﬁ%hmar%%vtva{ % MM B B aB {\é e'\ﬁud%' qntlvz Ohl?\(ﬁoogd OfE”?ﬁe EmﬁPﬁﬁf

alg—
5(% rh{?g 1 Eﬁj@%aer dandd%SOB Ie Qg r, for {h W|ng+yz% |mprovement
a ar ne j 5y a these bonds Were =+ S350, Dats March 1 1911, ‘Matarity 31000 an March o in sach

of the years 1913, 1914, 1915 and $fl480 March 1 1910
Belgrade SCh Ol D| B u 9/ 10,100 $100. Date gtrch 1 anlolminKa/la“t)Urrst)l/ Oé)no Marcﬁtloré% tf’ ||o(3v*9*f
. — g /‘ ~n }I 1014, $3 000 IIl 1915 and $3, 100 In 1910.
Inn- Bonda VOted- I? g 0 9t tI Stre enomlnat $1,000 cept one bond
u||tljdr_neq0 b% 5 Rﬂ'edt eo0 to at an election " v nonvn fota g Co \ 191 oy on warch 1 as follow
“Bellee. Alla r{ T B T Sl S e e
sta%eJ M] the H¥ g resulted in lpaVO{ } the a8 East Pl SFEHSHT ERARIAH RoaBIebnt0 1BdRdfhination’
ﬂ]ues{'lon {'/ |m§)sr8}{ ,000, except one bond of $500. Date ScDt 1 1910 Maturifv

$1 500 Vn11995°1I0WS: 51,000 In 1912 and 1913i $2,000 in 1914 and

Ar ™ UCI

1,100 DeMombmtlo yoo Mamf*$fooON")2teadcfj@tl S To™ Matu' ru;y

keE n SBchooI VDltstnct (E q %wkeléna%} r%gﬂrq PR UL ISR 1
P 00 V\?enres e stated “Joted by strict on b.ffgﬁlnbf;gg;”};;%.gf?ﬂé’%fié’ 1”1a}ercekatﬂegi‘gnoﬁi.n‘ixa:n“fégufor:5f' of
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Certified check for $1 000 payable to the Township Treasurer, is reqmred
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-mooo High" St. improvement assessment bonds. Date not later than
Sept. 1 1911. Maturity Sept. 1 1922.

20 000 street-cleaning and sprinkling bonds. Date not later than Mas r
1911. Maturity March 1 1926.

20 000 public bath-house and playground bonds. Date not later tnan
June 1 1911. Maturity Sept. 1 1931. th,n
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nnnnnnn tion $1,000. Date Jan. 1 1911. Interest semi-annually at
the office of the United States Mortgage & Trust Co. n New York. Matur-
ity Jan. 11941. Bonds are taxable when held by re5|dents of North Caro-
lina. Certified check for $1,000, payable to G W. odward, City
Clerk, Is required. Dellvery Aprll 15, unless subsequent date be mutually
agr reed upon Purchaser to pay accr rued interest. Bids must be made on
blank forms furnished by city. Bonds will be certlfled as to genuineness

ateaaaaa % Bond.Sale. On Feb. 28 th
? en ne an %9 &Ood] .}bre are a\g\)’ohge &| na_l ‘ijﬁ
velari T i9§ |s ue |s a&a esedo
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%ounml for the $100,000 water-supply, Series No. 5, and the
00,000 “grammar-school-construiction, Series “W,”

cougon (W|th privilege of registration) bonds mentioned |ﬁ

East

Denomlnat on $1 000. Date April 1 1911. Interest semlannually at
the City Treasurer’s office. The water bonds mature Ap ril 1 1941 and the
school bonds mature April 1 1951. Both issues are exempt from all ta xa-
tion. Certlfled check for 2% of bonds bid for, payable to the Collector of
Taxes, is required. Pu rchaser must pay accru ued Interest, rhe legali ty or
the bonds will be certified to by Caldwell & Reed of New York City, a
copy of whose oplnlon will be delivered to the purchaser. Official circular
states that there Is no litigation pending or threatened affecting this issue;
also that the city has never defa Ited In the payment of principal or Interest

°T ¥R Offitial motice of this™bond GHering will befound among

the advertisements elsewhere in, this Department
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$51, 000 storm -water- sewer bonds. Maturlty SJ.00p °.n
$5,000 yearly on April 1 from 1927 to 1930 Inclusive.

50,000 street-improvement bonds. Maturity $5,000 yearly on April
from 1920 to 1935 inclusive.

11,000 sewcr-Intcrsect! % ty’s portion) bon ds. Maturit $1 000 on
April 1 1919 an d $2 00 yearly o April 1 from 1920 to 1924 Incl.

Denomination $1 000 Date April I(P
New Y rk City. nds to be delivered and paid for on April 11 1911. Cer-
tfed check on a at ion aI bank for 5% of each Issue payable to the City
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A. B. Leach & Co., New York (for 4305)
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R. M. Grant & Co.. New York (for 4 Ks)
Harris, Forbes & Co.. New York (for 4 .30s)"

Ferris & Whlte New York (for 4.30s)..

nnnnnnnnn & Burr, New York (for 435)

SA*-M~rHahn, New York (for 4.35s

W. N. Coler & Co., New York (for 4405)
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Jackson Co. S.D.No. 16.10,900 School-house Feb. 6 1911 Jan. rl‘ 120 21
KlowaCo. S. D. No. 48.. 500 School-house Feb" 2 ion July 1717 to 21
Olathe (Ci tCy .................... 9,776 Sp . Impr't Feb' 15 loll o 115 1051
Peabody (City)......ccco.c.. 7,000 Water Jan lion July 1'12 to '28
St. Francis (Ci ty) .......... 20,000 Wate wo ks July i ioin 3’ i1 (1930
Smith Co. S. D. No. 9— 9,500 Sch Jan 31 I“Y”
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ng ||? Towns P Ashtabula oun ho— vote on the question of issuing $15,000 5% school-building
?a ds re recejve hyllac ITor

bons scrqb%)dy coitpon bun- onstrucnon asf| School Dlstnct P O Mansﬂe{d) &mhland
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First Nat. Dank. Cleveland 56, 152 25 Otis & Hough, Cleveland-.$ 6,110 00 0 e Fln nce t e_l_ 0 atl B V\'EJIES
Securlty Savmgs Bank Farmers’ National Bank, S d r arC

Trust Co., Toledo-—-—- 6 141 00 Ashtabula 6,101 01 S 9 Soon
New First Nat. Bk., Colum. 6,124 00 Seasongood & Mayer, Cine- 6,095 00

Homo Savings Bank, Clevc. 6,116 10 Somerset Bank, Somerset- 6077 44
Bonds are tax- exempt No other debt Assessed valuation $984,020.

esvi o i0.—Bon E|e Manon School D|s+ ic Manon Manon C unty,
Fro Oé)ﬁd Lﬁg in (3{1 or?n Fem' nsjrﬁaé),gé%g %nltrfﬁufo %i 0& onﬂs S(n:hﬁfi;\)ﬂ O.(f q

on the questio Ite |?nc of \&ncm ati a
CO n Falr u Cﬁa a Sle ana]%or he ereCtlon Of a R KIeyboIte Clontlenrcescln $67,574 I(I)—ivgyl/ggnbll\/(ljllslewg‘rgoregleel\\{e$867 392

ri'‘ev. Trust Co Cleveland.. 67 437 Well, Roth & Co., Cincinnati 67,307
OOd 0 %Ond O New’First Nat. Bank, Col... 67,4191 Seasongood &Mayer Cln— 67,228

’ 'béf%‘b?it?ea }J”ﬂp% By & W Gk, vt antafft;a:r'te;;hrtatnzniaz“atassggtgi B o sl
i)Q% 00 Ig and Venue aVlng assess nc LISIVe

onds. ale.— rther repor ed hat na d|t|on to th
Denomination $2,200. Date “day of sale.” Interest semi-annually at Ot |S IS rl tl.
the Cleveland Trust Co Cleveland. Maturlty $2,200 yearly on Oct 1

Sg‘ﬂ Zf J 8ue 0
h Sh IDt ouhoC eve
from 1912 to 1921 i usu e, Certi fle% eck for 5% of bb d ars a C 00 |S r‘|
les.— Ilovnn G asseigqte onds 0 %re[d |\/I|c .8 n é a an re nye
and d H Were awarde o cou ch bu
|rs National B leveland: b Dopdsm t% i sp %5 (t
S3 440 Klvcrside Itoad sewer-main-constructlon bonds for $3,593 25, the
price thus being 104.454— a basis of about 4.13%. Maturity $344 e recelve at any I e y OL“ er ecre ary
yearly on Oct. 1 from 1912 to 1921 Inclusive.
21 750 Summit Avenue paving bonds for $22,743 75, the price thus being ~Authorltv vote of 101 to 12 at election held Feb. 28. Denomination
104.573—a basis of about 4.153%. Maturity $2,175 yearly on $1700 Date April 1 1911 Interest semi-annual. Maturity $3,000
Oct. 1 from 1912 to 1921 Inclusive. yearly from 1912 to 1916 inclusive. The bonds are exempt from State
1,440 Franklin Avenue water-main-construction bonds for 51,471 25, tne and local taxes. This district has no debt at present. Assessed valuation
price thus being 102.17— a basis of about 4.328%. Maturity $288

yearly on ct lfr 1912 to 191§ inclusive. $2 ma ﬁfe COOS nt
oS SRy el Ju%? ggeo%aBaﬂ i
Prov. s B & Tr.Co.,Cln.*$16,575 00 Breed & Harrison, CIn— $16,353 00 OnS rHC IOBe enge t %?] C?al

First Nat. Bank, Clevc 16,551 75 Seasongood &Mayer Cin- 16,281 50 aXWe X e"&
Tlllotson & Wolcott,Clcv- 16,429 50 S. A. Kean & Co., Chic-- 16,054 50 —_

n.a
ict
Mansfields. Bic.Marisfield 16,375 00 HaydenMiller&Co. Cleve. 15,768 00 urataseaon pareand A mtere& § 668 %gbf EO year
eports state that this bid was successful.

Interest Is payable at the Cleveland Trust Co. In Cleveland. Maturity
N Count Tenn
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gg e Oedn Oél ed (%fh arnao nnat| at ' accru interest Ib
quows and accrued” Interest er pids recelve Were & I nd %g{erm% Yr |ss \nverso
Hayden, Miller & Co. Clov..s83832 Sessongocd & Maver, Cin— $2453 %ﬁw ﬂ oo a39/0f e° @Wr f g

Peoples Nat. BK.. Bellef$1 ,250 75IBart0 Scott&C S
On;n on School Dist nc Eg MY |son Cou pg% th% ,’%OW e é/ﬁg%g‘mdnttn@g S msrattfoneg ! 2

coupon bonds men |on

Barto, Scott & Co., Columbus SB,717 Madison Nat. Bank, London. 83, 040

8120 000 Oneida St bridge bonds Denomination $1, 00
g';it N&?tBE’;unnk _I<_30I|<9\ijeland gg gg‘é gtlf\ &K':gggg C(iolevglﬁlncdago 32 400 50 000 historical-museum bonds  Denominations: 140 bonds of $1,000
Mgturlty $1,000 each six months from Sept, i 1912 to Sept. 1 1910 In- each and 20 bonds of $500 each,

clusive, $1,500 on March 1and 81,000 on Sept. 1 from 1917 to 1919 Inclu- Lo 000 nUthfI]C B s, s Do Ao, 30 bonds at $1.005
sive $1 500 each six months from March 1 1920 to March 1 1924 inclusive, ©foco south sewerage bonds enominations: onds a eac
$2 OOOcach sixmonths from Sept, 1 1924 to Sept. 1 1934 inclusive, $2,500 nd 20 bonds at $500 each.

ch 1 1 5 $2 500 ept l 1935 and 3BOD March 1 1936 100,000 West sewerage bonds. Denomination 51.ouiq

S De

0
-}l\}]eep%{olgoiﬁ Oéﬁzto Is%lfst Wgsl%lg eawat t\l\{%ré Sﬂgg{] Iﬂép WI|| be furnished to the purchaser, who will be required to pay accrued in

“"hobite “County (0. Mobile AIa—Rond Off _
r{}a rdl%élz% t%ewt%Snoeodoqa Proposals will be r(esgewed until 1)2 m. eling
00.

?_ e, K
Apri
Ve 4\% el cou d OSP Stone, County Treasurer, for $169,000 50/JO 20- year r?undmg

Lomstnﬂe at 1(We §8— asls ofa

enomination ate arc nterest semi-annua al On
meDLF.rsé Nnaettl atMBOOO pD v Th g Iterest B0t Sa) ™2t The official notice of this bond offering will be found among
on
? ?y Sf(? elpﬁla an awar%q the advertlsements eIsewh re |n this De artment
b iy
Iowmg

b th% gouggeres G s o SRS o%%d”ﬁy ﬁe%r Ején ;;nn%%e o%%
. Leac| Ia 104 512 IHarris, Forbes & Co., N. Y 104.208 &Hrrl%? OWIng p It?e& 0 a

N W Halsey &CO Phila .104.507 J.S. & W.S. Kuhn,Inc.,Phil.103.8~7 OpOSﬁS Were subm
Denomination $1, 000. Date May 1 1911. Interest semi-annually at

the County Treasurer's office. Maturity on May 1 as follows: $12,000 Flra®N~LCBMKk?C,ncfn*

yearly from 1917 to 1921, Inclusive; $14,000 yearly from 1922 to 1926, In-

clusive- $16,000 yearly from 1927 to 1931, Inclusive, and $18,000 yearly

from 1932 to 1936.

ou

N10:i07 ool WellLM*\'hB&I&”~?Clincla:~lo!o80 00

"ThTCnds a”nde”ominaUons”o'f $2,000 each and are dated April 1
Inclusive. The bonds arc exempt from aII taxes. They 1 Inter t semqi nually t the County asurers office.
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......................... $30,4751 Union In vestme t Co., MIn

Wells & D ckey Co., M ... 30 470| cap $30 450
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Authorlty Sectlon 91 of Munlcnpal Code Denommatlon $500 Date
April 15 1911. In 2{ offic

$4 500 on O t 15 1912 and $4,000 ye. arly n O t 15 f rom 1913 t
191> clusivo. Certified check on a bank In Niles for 2% of bonds bid for
payable to the Clty Treasurer Is reqU|red Bonds to be delivered and nald

l\vlvorﬁ 2\r 0 School gl £l e"c" =t
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daPe%IdJ\ggchool Dlstrlct Mountrail County— $1,500 20-ycar building bonds

Corlnne School District, Stutsman County— $5,000 10-year bulldimr
nds, date an. 10 1911.
C own Butte School District, Morton County— $1,500 20-year buildin

bonds dated Jan. 1911.

Uby School Dlstrict Grand Forks County— $2,500 20-year buildin

bonds dated Jam, 3 1611,

La Follette School District,

bonds dated Nov 15 1910
aaaaaa School District, Bil

and $6800f ndin gZOy b d

Ilradie School Di t ct, Stark Co

bonds dated Jan 3 1911
Plalnvtcw School District, Barnes County— $1,000 10-year building

bonds, dated Feb. 1 1911.

Rosebud School District, Mountrail County—$2,000 20-year funding
nds, dated Feb. 1 1911.

bo Sg t deI EautJte School D istrict, Billings County— $8,000 20-year building

kMH yC ty—$300020yarb ilding bonds, dated
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es)$ 1,200 building
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$10,000 L k VI|| Road d $1 000. Maturity $1 000
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10.000 St omin
Jan. 1 fr om 1918 t 1927 Incl uuuuu
10.000 Grace Avenue bonds. Denomination $1, 000 Maturity $1 000
yearly on Jan. 1 from 1918 to 1927 Inclusive.
9,009 rospect and Webster Avenues bonds, Dgmomimation $1 000
N/Ifa't‘ufiiy $i 000 yeaﬂy oh _TSIn 1 ﬁ"d‘rﬁ 1090 to 1928 inclusive” *
7,500 Schenck’s Lane bonds. Denomination $ 500. Alaturity $1O
year Iy on Ja 1 f om 1920 to 1925 I clusive and $1,500 on Jan 1

Interest semi-annually at the Flrst National Bank of Mlneola.
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Port Jervis, Orange County —Bond Offering— S
Ero osag ¥V|I(I:|bekre]ge|v§§i5u0rbtdl48>9\0/m ][\/Iarjc(hn29b 3§h%dF JLh e or een & ther flﬂfr% Count NO C%ro §§5§0
eary, City Clerk, for o refunding sewer bonds. scrrh r\hpga @{éc '%10(? arag ayor erest

Denomination $1,000. Date July 1 1911. Interest semi-annual. Ma-

t t July 1 foll $3,000 1 h of th 191,2 d 1913.

17880 Jeary irom 162410 1918 inclusiver 5,000 Yearly rom 1930 Jo 1954 lna Sal ina Kani\/| BangoQiferin Erqfqgals
inclusive and $0,000 yearly from 1925 to 1929 inclusive. Certified checlc [ CE| al C 0 S

for $250, payable to the “City of Port Jervis,” is required. |er or t 0| I

(=)

The official notice of this bond offering will be found among $4o 004" city. ha..sbu..d.ngsrl nE’Q menlt.soned In V. 92 p. o047 Au-

the adverhsements elsewhere |h th|s Departme o1 B8 to S at an election held Aug. 3 1910. Domgmine:

f tion $1,000. Maturity 20 years. Certified check for $1,000,

% 4 ea erla upoh/ Eth i]7ege Of reql é 25600 5% Solth ot paving Bonds. < Denominanons $1,000 and $560.
Maturity one-tenth yearly.

%%d ooawm 0 OS on a ’1 1 %as's Oa{ a OU Date April 1 1911. * Interest semi-annually at the fiscal agency of tne

State of Kansas in Topeka. Official circular states there Is no controversy
of litigation pending or threatening affecting the corporate existence or the
({N are the bIdS boundaries of this municipality or the title of Its present officials to their
|ng . respectlve offices or the validity of these bonds or any other outstandmg

Bond A Goodwin, Boston— 101.76 lake Bros. A Co.,

B
M. S. Bird & Co., E.W.Farnsworth A Co. andIIOO 78 |e SChOOl D|Str|ct P O
C. Il. Gilman, and the 13.74% H. M. Payson A CO BostonJ
Maine Sav. Bk., Portland .J Basis. A.B. ach A Co. and | d;gR
E. It. Hollins & Sons and 1 Perry, COff'n A Burr, Bos- 3100 ol 10Nn-S n S eSCI'
Wm. A. Head A Co., Boston/101.30 R. L. Day A Co., 8 a@% 07 l
Edmund Bros., Boston__ 101.0 Estabrook A Co., Boston..J er —a baS|S Of anout 0. Other b

Lee, Higginson A Co., Bostonl01. 257 Blodget A Co. and f 99.00J %em
Fidelity Trust Co., Portiand. 100. 74 Adams A Co., Boston---- - 99.40 recewe Were as
an
N.W. IlarrlsACO Inc. Bost 9100819 San DlegoS Bk San D $213 751 251 N.W.HarrisACo.,San Fr.$211,677 75

Merrill, Oldham A Co

TH AdIms&Co SanFr” 2131209 50 N.W.HalseyACo..SanFr_ 211,547 00

%\l/'l"]@/ Norf0| Cotu MM E% h % F OEIS ' Date Feb. 6 1911. Interest annual Maturity $6, 000 yearly from 1917

S | e lﬁ Eé%ﬁ- HBA arC \[\y n UI’ B Q/ to 946 ncluswe d $4 Iygrom 1947 to 1 inclusive.

reasurer, 1or 0 0 coupon puplic-water- supply ond ) ond S

Denomination $1,000. Date March 1 1911. Interest semi-annually In A) 0

Boston. Maturity $3,000 yearly on March 1 from 1912 to 19. 8, Inclusive. p de 808

The bonds will be certllled as to genuineness by the Old Colony Irust Go,,

which will further certify that the legality of this Issue has been approved rﬁnC SCO dt 10 8 Intel’est he Wlng S

by Ropes, Gray and Gorham of Boston, a copy of whose opinion will ac- Were reCelve

co any the ho ds when dellvered wtth ut cl rge ot purchasey,
g the 0000 E.H. RoIImsASons San F r..$544,4001 Jas. H. Adams A Co., Sans P1,

?1 8 N W Halsey A Co.San Fr. 541,4111 FrancisCO------------------ $039,619

S O On S dQS rl Denomination $1,000. Date July 1 1909. Interest semi-annually at

?L\g?% uje-{ LPH ? dc'ine a the County Treasurer’s office or at Kountze Bros, in New York City, at the
0 e following

— basrs %.

option of the holder. Maturity $13,000 yearly from 1912 to 1928 Inclusive,
S Were $14 000 yearly from 1929 to 1934 Inclusive and $13,000 yearly from 1930

Mfrs Nat 13k, Racine. z$51 450 00 Kuhn, Fisher A Co.,Bos. $50,885 50

to é949 pu:lusrwe he bondg. are ex mpt fr m, Ielxtgges B d
K1 doacn oS B 8 £l Adene € Thnnes i W 7 'ﬂargh g'h)(eégae thi Ollewﬁster%?ii%e@ffo

A Sav. Bank, Chicago. £51,355 00 Farson, Son A Co., Chic. 250,650 00 I (optional sare
N.” W. Halsey A Co., Chic 2:51,325 00T. 3. Bolger Co., Chic__a50,575 00 ssue me |0n
II. C. Holtz A Co., Chic. a5t,166 00 S. A. Kean A Co., Chic.. a50,460 00 ;
C. E. Denison A Co, Cle. 51,01175Emery, Peck A Rock- San Sa a n IStI’I 11 £Xas,—
wood, Chicago a50,300 00 rc 0| u Wa Warde
a And blank bonds, x Open bids,’ the remaining oilers being sealed. %fT%éd §0/ t a] b
Maturity $2,000 yearly on March 1 from 1912 to 1921 Inclusive and $3,- 0 year |0na 0 S a r an Ccr e

OOOR/ arly o Mar 1 from 1922 o0 1931 Incl sn e.

Mar\he?s 1$:}8'(Y§gsrtdﬁr]rmon n% an $%cr flsgI ?%Xsaév Rﬁg founr%zyg%?)é }éBe nedpar 6;? 1 ed)?%&s
éﬂ?c % Ssoeh ormer |ssue S “XJ% 8 % Al 0”
U er 5 ay accrued Interest |ds FeC erved gB

r| d, for

were as follows! T BO”%"S oeJ° 08 atr d& ttaur}Aq
Bt SApSgse san Sransieco “I"t; ik o %Z?():vg%ﬁnwff%ou ! fntearestBseTr &’I\IHHUS jbé
onds .Not 0
ekarehedhhhehrhe%ﬁ ph erh%aerrq iR g o f
be taken u ecretar) qa(?gmes%s Y Wi proba y erthese

ver Vae Novrrnss Ip PNoO YVehstwoo (ﬁen dCo rgf IS es ehrs as
B 50 il % é§u Ooh/ 8 ding nds b eEn Jueds 21 & ﬁk/b ”d ol nﬁjesbrajarryegap %%8%'6
f

”1%“@5 chruiry w g , agg
Were 1suet by ths iy

0 on Wrngte ,Tenn.— Sﬁbe s S

0/% orR CIty purcha se 0 &7588% 7 paiy Féb_ s ek b3 N

4 onal road -Improvement Uring 2485 67-Paving wai reb elon TR ERR 810N

the m0n 1,364 10..Paving- . 14 1911 Gg/a E:g. ﬁ igig
Denomrnatlon $1 000 Date Jan. 2 1911 Interest Is payabie at the 12,502 52..Water-m Feb. 14 1911 7% :

ffl of A n New York géll.igg 3% .gav_mg. ......... eb. %g %gﬂ ;‘;ﬁ: 'Eie%g. ig ig%fli
) LPaving--------—--—-- -—-—-Feb. o .

Ro o r N‘”e T he RGNS LR
6 .

80 m 15,392 41. P;ﬁ;gmam """""" ngﬁ 18 1911 7% Feb. 18 1921

arc r O'Iil ? |"0 emen 14,937 01..Grading----——----m-mmmmen 20 1911 7% Feb. 20 1921

notes descr In V f OWI bl S Were 1201456 14 Grade and curb planks. e, 30 ot 7% Feb.241921

5 3 A 1921

submitt 2Sutro Bros. A Co. (3875 “Ifé oVE°BARGS"FaSubject f6 €N aftér one Vear:

Zg?gj’gea%%}ﬁé%mfg'yggg$118§)0°000% Z?JntlonBTrustACg (:§38877555)) $118800%20?1 Vote on Munici al Ra|IW B(b[b? ?(?qui ers Stat a
4%15] tp ec%n

-lionbrightA Hibbard(3.85s) 180,032 £Goldman,SachsACo.(3.95s) 180,000
OSrtrqns fo issue the following bonds

e 18 Savings (335 130000 Gc0. M- Bure A Co. (a5} 10005 the P dp 05|t|on
°%fheR°§heétrT Oplrorpsaié \@ bﬁ rec |v u t”ﬁ(ﬂj % é
2 bé/ omp ro er or 0 ngs De edat
water-works improvement Hotes. were defeated at the same election: )
Denomination of notes and rate of Interest desired to be designated by Library site bonds, proposition No. 4, vote 10,110 “for” to 14,059" against.

Library site bonds, proposition No. 5, vote 9, 439 “for” to 14, 20l against.
tlgellsuactcfﬁauﬂn?%?ﬁ,k Notes W'" be payable eight months from March 0 Flfteenth Avenue Northeast brldge bonds proposmon No. 6, vote 8,065

he{ e% at han tOiheo %ﬁgﬁmy}%aﬁ ”gﬁl rc ml %edbecbalg ser tree vin bon%s
Be rEcerveJ1 untlin p m on that (?ay l?y ﬁ ?ﬁ J&hﬁhb on Ehalr ?ﬁ%esg%?% %ﬁq&aw}]d[e %BV{/ Wf? %(ﬁ@erﬁ %gvs

"Yicnomlnation $1,000. Date Jan_ 1 1911 inter8L ~pn ,A5U__ at Herris A white, N. Y. $4° 014 00 NS ey A Co. N.'V 401908
the Cltv Treasurer’s office or in New York exchange. Maturlty Jan. 1190I R. M. Grant A'Co., N.Y 640,031 20 Kountze Bros., N. Y 640,118
subject to call after 20 years. Certllled check for 2% of bid is required. P&rkinson A Burr, 'N.'Y_640,017 53

Bonds are not taxable for mun|C|paI purposes and have been validated by Isalgecenvgie Sherrill, Pough 40,042 50 Seg:ﬁgcaFaLI;"?avs Bank, €40,041

t,[\*"eRgofaF" 8°Schol |s ric TP 0 Rosa e%;ﬁwstoyoew E?‘;Ng DE%PJ:'Z“E\‘;C‘:& N 02 ot A8 Leath A 6L N MR
O VGte o & plD osr |on 0 |s fia
schooli burlgh) B 0
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South Charleston, Clark County, Ohio.—Bond_Election.—

522,800 Water Y4t %r%%t\%??'bBﬁBE%l? PSR ip ssue
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January Bond Sales Aggregating $144,600.

}2'ycar ?eroy Ave. grade and walk No. 736 bonds.
JO-year 34th Ave. grade and walk No. 726 bonds
a52,360 10-year Fourth Ave. paving No. 744 bonds !
£21,840 l-year First Ward sewer No. 14 extension bonds
Ifi-year First Ward sub-trunk sewer No 15 bonds,
b 8,520 10-year Browne Street grade and walk bonds
610,330 10-year Lincoln Street grade, walk and paving bonds.

February Bond Sales Aggregating $41,780.

m» v,

0 &k

x$20,550 10-year Third Ave. grade, walk and nnvino-
£4.850 10-year Sheridan Street I"ade andwalkNo? 741" bonds
~A>529 5-year Arthur St. walk No. 767 bonds oonas.
10-year Twenty-Fourth Ave. grade and walk No 7»7
J1'JSO 10-year Twenty-Second Ave. fewer No. 782 bonds ‘s
_ 38,540 10-year Riverside Ave. grade No. 778 bonds.
a Bonds arc dated Dec'93i 1910.  , Bonds arc dated Jan. 15 1011,

£ Bonds are dated Feb. 1 191

NEW LOANS
$1533,000

CITY OF SAN DIEGO, CALIFORNIA,

43™% Municipal Bonds

Notice Is hereby given that sealed bids will be
received at the office of the City Clerk of the City
of San Diego, California, up to 10:30 o’'clock in
the forenoon of the 27th day of March, A.D. 1911,
for the sale of the following- -described municipal
bonds of the City of San Diego: said bonds bear-
ing date January 1 1911, with interest at the
rate of four and one-half per cent (A\4%) per
annum from said date, and payable semi-annually,
namely:

(a) 340 bonds of the denomination of $1,000 00
each. They will be numbered consecutively, be-
ginning with 1, to and including 340. 9 of said
bonds will become due annually until 333 shall
have been paid, and the remaining 7 will come
due and be payable the succeeding year. Said
bonds will be known as the “Water Addition
Fund Bonds.”

(b) ill bonds, 37 of which are of the denomi-
nation of $500 00 and 74 of which are of the de-
nomination of $1,000 00. Beginning with No. 3
the $500 00 denommatlons WI|| be glve each
third number, as No 3,” “No. 6” and “No. 9~
to and Includmg ‘No. 1Il,” and the $1,000 00
denominations will bo glven the remammg odd

even numbers as beginning with “No. 1,”
..£i0’ N°. 4>” “No. 5 ” etc., to and Including

No. 110, and omitting the numbers given as
above provided for the $500 00 denominations.
These Eonds are known as the “North Park Sewer
runci Bonds.

(c) 40 bonds of the denomination of $650 00
each, numbered from 1 consecutively to 40 and
will come due one each year. These bonds are

Bonds ,,aS thG " Sw,tzer Canyon Sewer Fund
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each of said bo
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rotnSOM & £ lay> Attorneys and Coun-

bidder must accompany his bid with a

ieg E\eogr 56 g(f:ctehp a%lctg Cflﬁgk
ypaxable at the time of the
the city.

rhe form of said bonds will be as prescribed In
Ordinance No. 4291 of the ordinances of said city
aDid °n,n be seen, together with thc opinion from
Snd E11,0n» Thomson & Clay, and together with
all other papers and documents relating to the
Issue of said bonds, at the office of the City Clerk
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Harris Tr.*Sav.Bk.,Chi. $534 345 OO

S. A. Kean & Co., Chic.. 530,512 50 Evsgfb'g%ﬁﬁg"cf"%?” $529,935 00
E.H. Rolllns&Sons Chic

A" B, Leach & Co.. Chic N Sipnati.. ; 526.995 00
Continental & Com’l Tr. 530,355 00

EB élva

. 526,627 50

* Sav. Bank, Chicago cago "~
andBlakeBros.&Co.,Bos. Facrasgg' Son & Co. o 526,100 00
NEW LOANS.

$100,000
City of East Orange,

Series "W ”
SCHOOL BONDS

$100,000

J.f

“Wes
St odrnsmiatien.. City Of East Orange, N. J.,
“No. 1,” to and Including Series No, 5

WATER BONDS

Sealed proposals will be received by the City
Council of The City of East Orange, N. J., at a
meeting to be held in thc City Hall, Monday,
‘Larch - 7th, 1911, at 8 o'clock P. M., for the pur-
chase of all or any part of the following bonds:

(1) $100,000 Coupon School Bonds (with priv-
ilege ot registration) of The City of East Orange,
Scries “W ”: to be dated April 1, 1911, and to ma-
ture April 1, 1951; with interest at 4 per cent per
annum, payable semi-annually.

(2) $100,000 Coupon Water Bonds (with priv-
ilege of registration) of Thc City of East Orange,
Series No. 5, to be dated April 1, 1911, and to ma-
ture April 1 1941: with Interest at 4 per cent per
annum, payable semi-annually.

Both series of bonds to be issued in the denomi-
nation of $1,000 each. Both principal and inter-
est payable in lawful money at the office of the
City Treasurer of Thc City of East Orange. The
bonds arc secured by a Sinking Fund.

Each proposal must be enclosed in a scaled
envelope addressed to ttic Mayor and City Coun-
cil of Thc City of East Orange; must be delivered
to thc City Council at eight o'clock 1C M. on the
above-mentioned date and must be accompanied
by a certified chcok payable to the Collector of
laxes of 'The City of East Orange for 2 per cent
which bid is

nds.’
nds the order of payment

lest numbered b q Igl
ess to the greater of 'eac

'l of sa,d bonds shall have
sa<d bonds_has been ap-

rk Clty' and the sale will

ome responsible San Diego
ual to ten per cent (10%)

he Purchase price of any

"ICC h° UrS °f cach day up
of the face value of the bonds for

Intent* anif on“halfSeracenM4 € A .

'?';1/\‘(28%@ 03)7nc?I3 f71h °? the denomlnasfslgg ng annum, from January 1 1911 to the datb of de made. No bid for less than par will be consid-

»?e°ft nomination o <dvery;, and delivery will be tendered not later ered. Amount of bids must be stated in both

th 88 88 Hnl WP BROAURBLE 8ginning  than- the first day 3 ay. words and iigures. The purchaser must pay ac-
"No 7 Consegld;"ée'yb to a”dl 'b”C|Ud'”9 Said bonds will be sold to the hlgheSt and best crued interest.

er the e n bidder or bidders, the Council reserving the right The bonds will be certified as to legality by Cald-

Bereg No. ¥§' bz Fsald E?on(? hé/w I:)e payéi) € to reject any and all bids, either inwhollor Inpart well and Reed of New York City, %vhos)e oyplnlon

Dated this 21st day of February, A. D. 1911.

(Seal)

ALLEN Il. WRIGHT,

Clty Clerk of the City o

F. WM.
NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED ... ,
BONDS A =g

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

Specializing in
Municipal

33 WALL

New York
NEW

LAWYER

and Corporation Bondi

1312 FIRS&HI\I%'K%I&L IiALNK BLDO..

R. T. Wilson & Co.

as to legality or duplicate thereof will be delivered
to the purchaser.
The right Is reserved to I'EJECt any or all bids.
Tor further Information apply to

f San Dlego California.
LINCOLN E. ROWLEY. City Clerk.

Sfts 030xixvumcut ~cjcmuxtaixt
P. O. BOX 27, MAIN OFFICE.

WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

KRAFT

Examination of

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES. BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA-
TIONS.

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 15 cents. Per Annum $1 50

STREET
YORK
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Union Township (P. O. Rutherford), Union County, N. J-

__Bond, Offering.— Proposals will be received until 8:30 p. m.
Woods, Township Clerk, for $25,000
coupon or registered water-plant-extension bonds
Authority, Chapter 169, Daws of 1899, and amendments.
Interest semi-annually at the Rutherford
Maturlty Jan. 1 1941.
is required.

March 20 by John F.

tion $1,000.  Date Jan. | 1911.
National Bank |n Rutherford.
«250 payable to "Townshi

ent $ 1,500.

of Union,”
Floatlng debt $10,417 61.

0 k! r| reg}st p
prlceﬁﬁthﬁiﬁyelé‘ EEBO 8 4—a basmﬁo
r en o1 gVarren ount t|o

20-Y
rIlfansas C2 eﬁo ere

Denomlnatlons $1O 500

Bottateftﬂ Fa'ataaw%ma

t0 t
omes at ara |te é?
enomination 0 %f%%] eac d
erest semi-ann
Watertow Iddlesex
Frorposa\]?/ rece e
0

a'%a gl 'Op
el Mool Gaty
(ﬁ%/\{er!gﬁon & DZi{/IS

ay & Co., Boston—3.08% discount.

W. &
Estabrook & Co.,'Boston—3.08% discount and $1
Blake Bros. & Co., Boston—3.10% discount and

First National Bank, Boston—3.20% discount.

Reports state that the bid of Livingston Davis was acce
Maturl

el sl Dt W, g

aatlon of notes, $20,000. Date March 14 1911

NEW LOANS.

814,000
Village of White Plains, N. Y.,
CURRENT INDEBTEDNESS BONDS.

PUBLIC NOTICE is hereby given that sealed
proposals will be received by the Board of Trus-
tees of the Village of Whité Plains on the third
day of April, 1911 at the Corporation Rooms
Grand Street, in said village, at eight o’clock p. m.
for_the following bonds:

Fourteen (14) $1,000 Current Indebtedness
Bonds to bear date April 1st, 1911, and to become
payable April 1st, 1910. interest at four and
one-half per cent per annum, payable semi-

annually on the first days of Aprll and October.

Each™ proposal must be accompanied by a
certillcd check upon a State or National Bank
or Trust Company for five per cent of such pro-
posal. Checks of unsuccessful bidders will be
returned. to them

The Board of Trustees reserve the right to
reject any and all proposals.

at White Plains, N. Y., March 13th,
19By order of the Board of Trustee

S.
y OWN, President.
EARL P. IIITE Clerk

Adrian H. Muller & Son,

AUCTIONEERS.
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office. No. 65 WILLIAM STREET.
Corner Pine Street.

ESTABLISHED 1885

H. C. SPEER & SONS CO
First Net. BankOBIdg Chicago

SCH
COUNTY AND MUNICIPAL BONDS

Bank and Trust Company Stocka
NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT

2 WALL ST.. NEW YORK.

Assessec valuation for

14 the
wer
ou 44%

T Bond Sal
33 Sew

1Sposed o
Interest In February and August.

rranﬁes (@ﬁ“"
Dl
Ily I\él(? Loa Offer rog

%Ii(fs rﬁ%r O @ept f gfé
A 15 Tor° 800

oston—3 04% discount and 75c. premium.
uhn Flsher & Co., Boston—3.07% discount and $1 25 premium.
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White Plajns, N.
received until s p.m.

followingbonds:
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John J. Brown, President, and Earl P
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;fsratlon Ianp B oot his

ProPosals will be
of Vill PeTrustees
P. Hite, Clerk, for the

Y ——Bond Offering.

April 3by the Board

$10,000 4H % water bonds due April 1 1931.

exceed 5%-<
C

annual.
5% of bid is required.

i

14 000 4)4% current-indebtedness bonds due April 1 1916.
9,500 are-department bonds due April 1 1931

Interest rate not to

The above bonds are In denominations of $1,000 each, except one are-
department bond, which is for $1,500.

Date April 1 1911. Interest semi-

Certiaed check on a State or national bank or trust company for

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

he fol-
hotes

remium.
premium.

ed
ov.

Denoml
41911.

NEW LOANS

89,500
Village of White Plains, N.Y.,
FIRE DEPARTMENT BONDS.

PUBLIC NOTICE is hereby given that sealed
proposals will be received by the Board of Trus-
tees ot the VlIIa e of White Plains on the third
day of April, 11, at the Corporation Rooms,
Grand Street, In said V|Ilage at eighto’clock p. m.
for_the followm

nds:
Eight (8) %00 Fire De(fartment Bonds to

bear date Apr|I 1st, 1911, and to become payable
Aprill 1st,
Also one 1) fifteen hundred dollar Fire Depart

ment Bond to bear date April 1st, 1911, and to
become payable April 1st, 1931, at not less than
their par value, to the person or persons who will
take them at the lowest rate of Interest, such
rate of Interest not to exceed live per centum
per_annum.

Each proposal must be accompanied by a
certliled check upon a State or National Bank
or Trust Company for five per cent of the par
value of the bonds for which the proposal Is sub-
mitted. Checks of unsuccessful bidders will be
returned to them

he Board of Trustees reserve the right to

reject any and all proposals.
Dated "at White Plains, N. Y., March 13th,

10
éy order of the Board of IInrustees
y OWN, President.
EARL P. HITE Clerk

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS
FIRST NATIONAL BANK BUILDING
OHIOAGO

BLODGET & CO.
BONDS

60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE. OITY & RAILROAD BONDI

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds

153 La Salle St. " CHICAGO

g.awar

W|II m e r
S S Bt St
| age Ier 0 Ioc I partles at par.

Denomination $500 except one bond of $300.
Interest Jan. 1 and July 1.

Date Sept. 1 1910
Maturity $2,800 July 1 1911 and $3,000 yearly

—\We ee
aI 5|

iand
%%%1 Sons™ o San I-ergnusco a
rts state t at

Iy 1 from 1912 to 1915 Inclusive.

QVY thatgtﬁe $%>0586y m%‘&alf §Oﬁ CI'[

B\%Vk?nt_?ogaﬁ assabOUt 4 H —R
AT ST el

NEW LOANS.

810,000
Village of White Plains, N.Y.,
WATER BONDS.

PUBLIC NOTICE Is hereby given that sealed
proposals will be received by the Board of Trus-
tees of the Village of White Plains on the third
day of April, 1911, at the Corporatlon Rooms,
Grand Street, in sald V|Ilage at eight 0 ‘clock p. m.

for. the follownng onds:
Ten (10 00 Water Bonds to bear date
gl’” 1st, 1911 and to become payable April 1st,
Interest at four and one-half per cent per
annum, payable semi-annually on the first days
of Aprll and October.

Each proposal must be accompanied by a certi-
fied check upon a State or National Bank or Trust
Comﬁany for five Per cent of such proposal:
Checks of unsuccesstul bidders will be returned
to_th

The Board of Trustees reserve the right to
re1ect any and all proposals.

ated at White Plains, N. Y., March 13th,
191

By order of the Board of Trustees.
HN BROWN. President.
EARLE P HITE. Clerk.

$85,000.00

PORT JERVIS, N. Y,
SEWER REFUNDING BONDS

Sealed proposals for the purchase of bonds In
the sum of é; hty-five thousand dollars ($85,-
000.00) of the City of Port Jervis will be received
by the’Common Council of said city until March 29.
1911, on which date, at a meeting of the Common
Council to be held at eight o'clock P. M.,
posals received will be opened

The bonds are eighty-five (85) In number, of
One thousand dollars ($1,000.00) each, are to bear
date July 1, 1911, and will bear Interest at the
rate of four and one-half per cent (4H%) per an,
num, payable semi-annually on the ist days of
January and July each year. The bonds are
serial and payable as follows:

F on July 1st of each of the years 1912

our (4R on July 1st of each of the years

1914 to 1919, inclusive: five (5) on July 1st of each

of the years 1920 to 1924, Inclusive, and six (6) on

Ju_ly 1st of each of the years 1925 to 1929, inclusive.

he bonds are Issued for the purpose of paying

off bonds maturing August 1st, 1011, In the sum

of $85,000.00, Issued by the Vlllage ‘of Port Jer-
vis in the construction of a system of sewers.

A certified check in the sum of Two hundred
fifty dollars ($250.00). payable to the City of Port
Jervis, must accompany each bid, as a guaranty
to comply with the proposal If awarded the bonds.
All proposals shall be directed to John F. Cleary,
City Clerk, Port Jervis, N. Y.. and shall be en-
dorsed with the name of the bidder and “ Proposals
for. Clty Bonds.”

he “‘Common Council reserves the right to re-
Ject any and all bids
Dated March 11, 1911.
HARLES N KNAPP. Mayor.
JOHN F. CLEARY, City Clerk.

pro-
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Sept. 25 1911 at 3.07@ discount and a premium of 50c <
$50,000, due Oct. 25 1911, at 3.08% discount and a premium
of 50c.; $25,000, due Nov. 24 1911, at 3.13% discount and
$25,000, due Dec. 27 1911, at 3.32% discount.

Woburn, Middlesex County, Mass.— Temporary Loans
We learn that on March 9 loans of $30,000 due Oct. 16 19H
and $40,000 due Nov. 15 1911 were negotiated with Esta-
brook & Co. of Boston at 3.11%_ discount and $1 25 premium.

Yakima County School District No. 42, Wash.—sona sar?
— On March 11 the $6,000 coupon school-building and site-
purchase bonds described in V. 92, p. 619, were purchased
by the State of Washington at par for 5y2% 1-20-year (op-
HO ®rl)nibkOnd!i- t P h aser to furnish blank bonds. A bid
of $6,015 and blank bonds for 5-20-year (optional) 6s was
also received from Wm. D. Perkins & Co. of Seattle

Yellowstone County School District No. 21, Mont.—Bond

Co,” of Chicago purchased $6,500 6%
school-building bonds, proposals for
Oct. 5 1910. Denomination $500.

in on / 1v;an

iO-~"O-year (optional)
which were asked until
Date July 1 1910. Interest semi-annual.

Younagsville . Township (P. O. Youngsville), Franklin
Counyy,gwo Caro.-Bonpd gffering.-Progosals)will be re-
Secretary
road-

March 21 by C. C. Winston,
for $25,000 5% registered

ceived until 12 m.
Board of Road Trustees,
construction bonds.

Denomination to suit purchaser. Date April 1 toil. Interest semt-
" X ; -
Bﬂh No debt gtl%sr%syn%t.lon/gése%ggé( vla?lu'\rflltei\{gnYf%rrkign'\z{I,a L[I)rslg)yl_lﬁ‘p.l’ﬂ 1
Capada, its_Provinces and Municipalities.
r Alberta and Saskatchewan School Districts.— pebenture
Sales.— During February Nay & James of Regina purchased
small school debentures issue aggregating $15,000. This in-
cludes small issues aggregating $1,200 the'sale of which has
been referred to in these columns underjthe heads of the
districts issuing the same.

F Brantford, Ont.— Debenture Offering.— Proposals will be
received until 2:30 p. m. March 27 by A. K. Bunnell City

Treasurer, for various issues of coupon debentures aggregat-
ing $254,281 .

THE CHRONICLE
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JulCfnlCnl | & all rayal)l®  the end ofnthe term and run from ten to
debentyres "4 310 WHEAE TeRRRINISS G5y dbfe 'SESTREhADAIGe remaining

Cargal’y, Alberta— Loan Election.— we see it reported
that by-laws providing for the following loans will be sub-
mitted to the rate-payersin the near future: $50,000 for park
sites, $318,000 for trunk sewers and $400,000 for industrial

sites.

CarIer, Sask.— Debenture Sale—The amount of bV2% 20-
year permanent-improvement debentures disposed of last
month to Nay & James of Regina was $17,000 and not $20,-
000, as at first reported.

Ont Debenture Sale.— This place has sold
$5,000 0Y0 debentures, due part yearly for ten years, to
C. H. Burgess & Co. of Toronto.

Chapleau .township, Ont.— pebenture Offering.— proposals
will be icceived up to and including March 25 by T. J. God-
frey* Municipal Clerk, for $7,000 5% debentures. Maturity
30 years. lor further particulars address the Clerk or R. M.
MclCessock, K. C., of Sudbury, Ont.

DaCk, Ont.—Debenture Sale.—Cc. H. Burgess & Co. of
Toronto recently purchased $1,200 5% debentures, due part
yearly for six years.

00P gn (*Urll’'nSask;~ Z)e6cn<wre Sale.— On Feb. 28 the $14,000
8% L()-installment permanent-improvement debentures men-
tioned in V. 92, p. 488, were awarded to C. H. Burgess & Co.

of Toronto at 119.55 and accrued interest. Other bids re-
ceived were as follows:

Nay & Jame ,Regina............ $16,433 . . .
National Finance Co., Regina 16,307 \J/\,"]A%a‘:k”l_‘(mrf?f Vg"""'ﬂregl;'mg'ﬁg%
Brent, Noxon & @ow TWranito 16260 G 'A'Stilirg e &ec -|9" Ot' 15'000
Alloway & Champion, Winn. 16,011 2 2. >timson. & ¢o., foronto 2,
1. O'Hara & Co. Wi'nnipeg. 15820 Ontario Securities Co., Tor 14,427
Wood, Gundy & Co., Toronto 15,550 Ca_ll:noprt:)er!It,oT.hl?T.;.Json & Co 14 311
Canadian_Debentures Corp., . Acmlilius Jarvis & Co., Torll 141280
N ' Great West Permanent Loan L]

. . . INRIPRG 44 oeieyeerep §4,000
Elkhorn School District No. 366 (F"0"Elkhorn), Man—
Debenturese Authorized.— Wc see it reported that the School
lrustees have authorized the issuance of $8,000 school-

completion bonds. n
Ont—D”"nture Sale.— On March 3 the $30,000

O-year street railway debentures described in V. 92

p. 620, were awarded to Wood, Gundy & Co. of Toronto.

NEW LOANS. NEW LOANS. MINING ENGINEERS
825,000 8169 000 H. M. CHANCE
Town of Conrad, Montana, ’ CO?&[SUKNSDMMWEE{QATerF?ﬁdOEEﬁﬁES
MOBILE COUNTY, ALA. Examined, Developed, Managed

SEWER BONDS

Notice Is hereby given by the Town Council of
the Town of Conrad, In the State of Montana,
that the Sewer Bonds of said town In the sum
of $25,000 will be offered for sale at public auc-
tion, to the bidder offering the highest price ther
for, In accordance with the terms of this notice
at the Council Chamber of the Town Council of
the Town of Conrad, In the Town of Conrad,
Counij of Teton, In the State of Montana, on_the
10th day of April, 1011, at 2 o'clock p. m. Said
bonds are to be dated January 1st, 1911, and be
payable In twent ears from the date thereof,
and $3,000 thereof shall be redeemable In 5 years:
$5,000 redeemable In 10 years, and $5,000 re-
deemable In 15 years, at the option of the Town
Council, and shall bear Interest at the rate of 6%
per annum, payable semi-annually on the first
day of January and July In eaoh year. Said
bonds will be ready for delivery at the time of
sale, and all tenders, bids or offers to purchase
must be without condition or qualification, and
be accompanied by a certified check for the full
amount of said bid. Bids should be addressed
to F. H. Pings, Mayor of Conrad, Montana. The
Council reserves the right to reject all or any bids
or offers of purchase.

Dated at Conrad, Montana, this 8th day of
February, 1911. .

By order of the Town Council.

A. HOPPER,
Town Clerk.

will

d

THE

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEAI\aONGloo_D &B [\l/IdAYER
ercantile Library_Buildin
EIN(EI?\INXTI J

HODENPYL, WALBRIDGE & CO.
7 Wall St., N » York
Railroad, Street Ry., Gas & Elec. Light
SECURITIES

MUNICIPAL BONDS

A Year

Commercial

Book of Financial

BOUND

837 Drexel Bldg PHILADELPHIA. PA.

5% REFUNDING BONDS.

« The Board of Revenue and Road Commissioners
of Mobile County respectfully calls for bids for
$169,000 Refunding Bonds,
like amount of bonds maturing June 1st
These bonds will bear Five (5%) Per Cent Interest
und run for twenty (20) years, straight.
be opened at Noon of MONDAY APRTr
lg;é—i, 1911. For particulars address the under-

rHE AMERICAN MFG. CO.

Issued to retire a
1911

MANILA SISAL AND JUTE
CORDAGE

Bids

GEO. E."STONE, Treasurer.

Mobile, Ala.

85 Wall Street New York

Now Ready

FINANCIAL REVIEW

1911 ISSUE

Information-300 Pages

Comprehensive Statistics for a Series of Years

IN CLOTH, TWO DOLLARS

& Financial Chronicle

vestrre ri Front, Pine and Depeyster Sts., New York
Py Weldir‘gm?rom 2% we% Gt ' '
UILEN & coO. Copies May also be had from Pliny Bartlett, 513 Monadnock
BANKERS CHICAGO Blk., Chicago. Edwards &Smith, 1 Drapers” Gardens, London.
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engineers.

J G. WHITE & CO

Engineers, Contractors

43-49 Exchange Place, NEW YQOR*
Chicago, 1lls. San Francisco. Cal,

Investigations and Reports on Electric
Railway, Gas, Electric Light and Rower
stems, &c.,

Prope ies,  Irri atlon S
Investors.  m

tor
FlnanC|aI Instltu |ons an

EIectrlcF,feah?)e Lgc S__ %}% aréd Power
signed an

London Correspondents:
j. a. WHITE & CO., ZAmUe*,
9 Cloak Lane, Cannon St., E. C.

C. G. YOUNG

Engineering end Corstruction
Pltm, Methods, Qperation
Prblla Utilities and Induitrial

Reports for Financing

SIXTY
WALL ST,
NEW YORK

Mem. Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations, Reports, Surveys, Supervision ot
construction and operation of Electric and Steam

Railroads, Power Plants, Transmission lines
Central Stations and Irrigation rojects, &c.
Ex-Supt. Illinois Central R.; Chie Englneer

Illinois Central RR.; and Gcn'l Manager Chicago
Lake Shore & South Bend Electric Railway.

Marouctte Bldg. CHICAGO, ILL.

Frederick H. Lewis

Civil and Mechanical Engineer
Consulting Engineer

Birmingham, Ala.

Brown-Marx Bldg.

Established 1889
REGISTER
A BRGIEER dovtackore:

Philacelphia

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

TRUST COMPANIES.

BANKERS TRUST COMPANY
7 WALL STREET, NEW YORK

Capital, $3,000,000

Surplus and Profits, $6,800,000

DIRECTORS

STEPHEN BAKER, President Bank of the Manhattan

SAJVHIEL* G. BAYNE, President Seaboard National
Bank, New Y

ork.
BOWIN M. BULKRLEY, Spencer Trask &o.. Uank-

JAMESG. CANNON. President Fourth National Bank,

New York. )
EDMUND C. CONVERSE. President, New York.
TtlOS. DeWITT CUYLUR, President Commercial
Trust Co., Philadelphia.
HENRY P. DAVISON, J. P. Morgan & Co., Bankers,

N. Y.
E. HAYWARD FERRY, Vice-President Hanover Na-
' tlonal Bonk, New Y

ork.
WALTER E. FREW, President Com Exchange

FREDERICK't YXHASKELL, Vice-President Illinois
Trust & Savings Bank, Chicago.

A. BARTON HEPBURN, Chairman of the Board,
Chase National Bank, New York.

THOMAS W. LAMONT, J. P. Morgan* Co. Bankers,
New York.

QU o
H NQVAN, Treasurer.
H. F. W% 8N JR., Asst. Secy.

EDGAR L. MARSTON, Blair & Co., Bankers, N. Y.

JOS. B. MARTINDALE, President Chemical Nation
Bank, New York.

QAIES W. M'QARRAH, President Mechanics an
Metals National Bank, New York.

OEOROE W. PERKINS, New York.

DANIEL E. POMEROQY, Vice-President, New York.

WILLIAM H. PORTER, J. P. Atorgan & Co.,Bankers,

DANIEL a? REID, Vice-President Liberty National
Bank, New York.

BENJ. STRONG JR., Vice-President, New York.

EDWARD F. SWINNEY President First National
Bank, Kansas City.

GILBERT G. THORNE, Vice-President National Park
Bank, New York.

EDWARD TOWNSEND, President Importers’ &'rad
ers’ National Bank, New York.

ALBERT H. WIGGINf President Chase National
Bank, New York.

SAMUEL WOOLVERTON, President Gallatin National
Bank, New York.

%T%O&GE&%Y Wi ﬁ?%'s‘?éem
EIL%'S isst eFrreea%r

The

Trust

Company

of America

37-43 WALL STREET, NEW YORK

COLONIAL BRANCHi
222 Broadwayc New York.

'LONDON OFFICEi
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.
Pays interest on daily balances.
Executes trusts ot every description.
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QVu&t @jorm~aixijes.

unitefl stales Trust compaug at jtew MR,

Chartered 1853

CAP'TAI 45 °nd 47 W ALL STREET
SURPLUS AND UNDIVIDED PROFITS )

W. Bayard’ Cutting,

Williar Rockefeller. Ly
Alexander E. Orr,
William H. Maoy Jr..!
William D. Sloane,
Gustav H. Schwab.

[VOL. LXXXXI1

gvnst Oxrmpmxies.

Manhattan

$2,000,000.00 Trvst
$13,772,667.70

ethec"Mog~ed”~Ls~Lpacufes5140” Adminlstrat’r. Guardian. Trustee. Court Depositary and In C
ompany

It allows interest at current rates on deposits.

W p~.tle~8a?dainlividSalsinvVe8t8 m°ney' 8CCUrltles and other PreP~ty. real or personal. lor estates.

, EDV\iARD W. SHELDONYPreSident
- Ssec. CRAR
WiILFRED 3. fcReEsTER Al Ssec, CENRL
TR USTEES

A‘' STEWART. Chairman of the Board.
man, payne Whitney.
Edward W. Sheldon.
Chauncey Keep.
AR - BNeS:
William M. Kingsley.

P 'r g “*« Ogden Mills,
v?1}° f alun!
- Nk YR
Eewis Cass {eﬁyard.
Lyman J. Gage,

Fidelity T rust C ompany

NEWARK, N. J.

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Actau Executor, Trustee, Administrator and in all fiduciar caPafities.
TakFa entire char ﬁ of Real and Personal Estates. ~Guarantées Titles of
Beal Estate throug out New Jersey.

General Banking and Savings Departments. Bond Department for

Buef)capr%?ﬁe%qd sale of municipal and public utility securities. Safe Deposit

TRUST COMPANY
of NEW YORK

54 Wall Street

CENTRAL

Capital and Surplus, $ 18,000,000
(of which $1 7,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

CHARTERED 1864

Union Trust Companyof NewYork
MAIN OFFICE: 80 BROADWAY.

Uptown Office : 425 Fifth Avenue, corner 38th Street.’
With Modern Safe Deposit Vaults

Capital $1,000,000 Surplus (earned) $7,800,000

ALLOWS INTEREST ON DEPOSITS.

Acts os Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities
on behalf of Individuals, Institutions or Corporations.

Slitnots i8>uretj> Company

Home Office, 206 La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court Fidelity Contract— Miscellaneous

The motto of the Illinois Surety Company Is “Prompt Service'=
both in the handling of Its business and the adjustment of its looses

E§ A EDVDARBREH Ksst Sec.

William Stewart Tod,

Egerton L. Winthrop
Cornelius N. Bliss, Jr.

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

W all Street Corner N assav

Designated Depositary for State,
City and Court Funds.

Accepts Depositssubjectto Cheque,
Allows interest on Balances.

Issues Certificates of Deposit pay*
able as desired.

Temporary O ffices

113 BROADWAY

Mississippi_Valley Trust. Co.
Fourth  Pine Sts., St. Louis.

"u /g Yy w w

j) IRECTORS

WariiamSiSSn»n "o 8, Vice-President.
John | Rea« Ik S ? 1dP?2J. Bftkncll Timber Co.
Traction™*’ 1resldent Milwaukee Light Heat &

URene H. Bcnoist.
ilbur F. Boyle, Boyle & Priest
James E. Brock, secretary.

Charles clark?"’ Presldent Carleton Dry Goods Co

* (Fe
{?riidge. Jones>President.
J AiglfnHeWV P~ Pr221d?nf.and_1Jond Qfficer.
KYeIson *es-HasherI’ * dBar?(er 8ar 0.
MmeodVi.umberCCo-. "~ Tcstdent Grayson-
~apubflshingrco Prcs*®dcnt Stoves & Hardware
Robert j. O'Reilly. M.D.
Grain'CorthWe,n’ Presldent Wm. D. Orthwein
» eafy W. Peters, President Peters Shoe Co.

Ifelga.'aasy'tfsfiss.?-

Industrial Trust Company
Providence, R. I.
$3008.9%

OFFICERS.
Cyrus P. Brown. President
Arthur L. Kelley, Vice-President
I1. Martin Brown, Vice-President
Otis Everett, Vice-President
Joshua M. Addleman, Vice-President
Ward E. Smith, Treasurer
Chas. Il. Manchester, Secretary
H. Howard Pepper, Asst. Treas.
Frederick B. Wailcox, Auditor
BOARD OF DIRECTORS.
Samuel P.iColt, Chairman Englehart C. Ostby

n. J- Milton Payno
5dGtiadvk McbprLson

§oshtiatnf Aok D e kfflerield
William' H Perry C. Prescott Knight

Jesso H. Metcal
Arthur L. Kelley John J. Watson Jr.
H. Martin Brown

Charles H. Allen
George F. Baker John B. Branch
George M. Thornton William P. Chapin
C%rus P. Brown Angus McLeod
Chas. C. Harrington Ezra Dixon
Louis H. Comstock

Hber N Femner  Baward 9 puures

1850 1911

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNNT7M. D., President.

Finance Committee.

WM RH NPONTERELBathkerPreS'T1UeGu'&Tr'Co’
ED. TOWNSEND, Pres.Imp. & Traders Nat. BK.

~°?2d men*whether experienced In life Insurance
or not, may make direct contracts with this Com
Fany, for a limited territory If desired, and secure
or themselves. In addition to first year's oommU-
slon, a renewal Interest Insuring an’income for the
™ ure _ Address the Comeany at Its Home Office.
No 277 Broadway, New York City.





