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Week ending March 18.
Clearings at—

Inc. tr
1911. 1910. Dec. 1909. 1908.

$ $ % $ $Chicago............. 272,321,595 290,182,068 —6.2 258,168,296 226,418,623Cincinnati......... 25,131,350 27,178,500 —7.3 26,444,700 23,817,600Cleveland_____ 18,609,450 18,060,481 +3.0 13,719,699 12,825,291
Detroit............... 18,171,010 18,770,890 —3.2 13.090,345 12,485,067Milwaukee......... 13,803,291 12,698,525 +8.7 11.097,011 9,323.497Indianapolis___ 8,674,711 8,736,546 —0.7 7.454.752 6,249,209
Columbus......... 6,953,100 5,274,200 +31.8 5.486,600 4,420,300Toledo________ 5,628,120 4,785,055 +  17.6 3,999,798 3,699,806Peoria ............... 2,981,900 3,170,106 —5.9 2,691,896 2,691.872
Grand Rapids__ 2,675,291 2,827,666 —5.4 2,590,707 1,892,150
Dayton............. 2,015,141 2,208,561 —8.7 1,991,571 2,113,142
Evansville........ 2,441,713 2,088.888 +  16.9 1,950,561 2,293,684
Kalamazoo........ 801,184 1.401,208 —42.8 1,104,260 850,880
Springfield, 111.. 1,290,332 1,214.519 +  6.2 1,261,519 914,994
Fort Wayne----- 931.926 1,043,169 —10.7 827,251 730,650
Lexington ......... 1,232,629 800,563 +54.0 648,349 684,933
Rockford _____ 949,193 919,091 +  3.3 789,445 623,443
Akron _______ 881,300 1,008,000 —12.6 675.000 570 000Bloomington___ 750,000 690,987 —8.5 597,080 658,567Quincy............... 744,011 825,000 —10.9 558,982 522,664
Youngstown___ 1.104,475 1,521,279 —27.4 710.413 457,075Canton............... 1.108,294 964,669 +  14.9 720,001 420,944Springfield, O__ 589,506 478,229 +23.3 374,106 412,603South Bend........ 503,034 468,453 +20.3 413,233 368,035Mansfield______ 394,228 420,932 —6.3 374,152 286,779Decatur ........... 372,762 558,283 —33.3 418,345 396,174Danville............. 481.584 469,569 +  2.6 435,270 325,550Jackson.... ........ 420,000 400,000 +5.0 383,680 300,450Jacksonville. Ill 333,813 321,892 +3.7 261.012 273,991Lima ................. 346,187 260,423 +32.9 238.619 260,000Ann Arbor_____ 169,182 185.511 —8.8 110,279 137,450Adrian ............. 56,496 38,064 +  48.4 28,500 27,025Saginaw............. 602,873 639,521 —5.7Lansing............. 423.174 Not Included In total

Tot. Mid. West 393,529.741 410,610,848 —4.2 359,617.247 317,353,048
San Francisco__ 47,823,877 46,758,888 +2.3 37,965,222 31,381,843Los Angeles........ 18,553,837 16,553,562 +  12.1 13,686,995 10,045,617Seattle ............. 12,311,103 13,362,481 —7.9 10,310,671 7.677,987Portland______ 13,594,057 12,918,175 +  5.2 9,000,000 6,969,444
Salt Lake City.. 5,361,377 6,453,531 —16.9 5,330,997 4,722,135
Spokane............. 4,751.427 4,765,503 —0.3 3,571,910 2,436,465
Tacoma............. 5,266.086 5.350,127 —17 6 5,321,296 4,199,636
Oakland............. 3,299,770 3,474,162 —5.0 1.703,236 1,409,918
Sacramento]........ 1,494,297 1,215,446 +23.0 945,733 722,149
San Diego.......... 1,705,854 1,481,573 +  15.1 849,066 800,000
San Jose........... . 426.835 406,746 +  4.9 434,443 415,814
Stockton........... 618,044 536,151 +  15.3 439,502 383,750Fresno............... 745.314 689,797 +  8.a 457,165Pasadena______ 923,131 1,050,754 —12.6
North Yakima.. 476,293 550.000 —13.5 442,350Reno ................. 242,065 230,265 +  5+

Total Pacific.- 117,583,367 115,803,161 +  1.5 00,358,586 71.164,758
Kansas City___ 50,797,756 54.030.330 —6.0 45,377,644 32,134.163Minneapolis........ 18,828,534 19,385,608 —2.9 16,363,018 19,271,049Omaha.... .......... 16,486,930 18.964,5,87 —13.1 15,776,718 12,561,296St. Paul............. 11,750,000 11,430,937 +  2.8 8,253,334 9,161,219Denver............... 8,369,026 10,340,765 —19.1 0,232,350 7.398,914St. Joseph......... 8,873,843 7.671,015 +  15.7 6,501,706 5.330,667Des Moines____ 4,400,000 4,604,656 —4.4 3,860,532 2,909,910Sioux City......... 3,024,657 3.713,227 —18.6 3,000.404 2,687,506Wichita ............. 3,078,109 3,113,104 —1.1 1,974,408 1,539,294Duluth............... 2,141,004 2,752 085 —22.2
Lincoln ............. 1,679,797 1,855,690 —9.5 1,751*461 1,322,187Davenport_____ 1,407,889 1,430,862 —1.6 1,144,501 1,199,317Topeka ............. 1,500,960 1,347,727 +  15.8 1,474,870 976,261Cedar Rapids__ 1,403,521 1,589,912 —11.7 916,329 841,892Fargo ............... 869,289 1,073,870 —19.0 755.407 612.827Sioux Falls........ 1,225,000 975,000 +25.6 620.000 565.000Colorado Springs 641,743 737,552 —13.0 887,567 476,438Pueblo ............. 608,788 702,968 —13.4 518.048 547,006Fremont______ 317,300 369 489 —14 1 471 1 l it 071 77A
Waterloo _____ 1,605,764 1,186,290 +35.4 U| Hi) 0 4 1,4 4
Helena ............. 1,031,458 849.924 +21.4 866,269 856.295Billings............. 101,686 182,504 —44.3 170,653 131,227Hastings........... 176,418 185,000 —4.1
Aberdeen......... 346,041 376,612 —8.1

Tot. oth. West 140.725,612 147,869,714 —4.8 119.918,334 100.892,251
St. Louis______ 74,403,445 76,886.550 —3.2 63,455,998 56,972.314New Orleans___ IS, 134,049 19,481,538 —6.9 16,270,302 16.414,211Louisville......... 14,247,505 12,991,389 +9.7 15,272,668 10.736,017Houston........... 11,899,492 13,180,866 —9.7 15,025,959 10,607,0136,856,500 6,220,500 +  10.2 6,638,000 6,481,500Richmond ........ 7,356.428 8,000,000 —8.0 6,522,505 5,300,000Fort Worth____ 5,479,876 6,549,539 —16.3 6,158,611 3,939.845Atlanta_______ 12,285,802 11,072,819 +  10.9 4,969,827 4,534.693Memphis......... . 7,212,942 8,325,989 —13.4 4,967,091 5,585,888Savannah _____ 3,073,358 3,989,256 —4.0 3,003.071 2,«s3,546
Nashville .......... 3,958,915 4,026,899 —1.7 3,895,563 2.U03.159Norfolk............. 2,820.580 2.981.731 —5.4 2,563,683 1.988,710Birmingham___ 2,475,000 2,381,027 —3.9 1,884,902 1.872,984
Augusta.... ........ 2,175,717 1,928,849 +  12.8 1,459,663 1.801,823
Knoxville......... 1,761,255 1,610,679 + 9.3 1,571.691 1,546,243Jacksonville___ 3,208,812 2,318,678 +38.4 1,850,514 1,481.053Chattanooga__ 1,925,925 1,779,433 +  8.2 1.541,151 1,368,359Little Rock........ 1,903,854 1,777,771 +7.1 1,737,849 1.335,910Mobile...... ........ 1,566,564 1,259,492 +24.4 1,365,000 1,286,565Charleston_____ 1.532,577 1,954,769 —21.6 1,350,000 1.230,753Oklahoma-------- 2,223,282 2,524,903 —11.9 1,490,226 986,366Macon............... 3,101,926 1,044,456 +  197.0 692,328 579,574Austin............... 2,706,434 2,193,760 +23.4 637.896 448,231Vicksburg......... 289,947 374,708 —22.6 250,501 287,808Meridian______ 282,303 312,057 —9.5 250,000Wllm’ton, N. C. 644,034 515,394 +25.0 348,858 350.000Jackkon _______ 540,000 550,000 —1.8 406,000Tulsa................. 700,809 Not Included In total
Muskogee......... 73.3,9/0 Not Included In total

Total Southern 194,966,5221 197,233,142 —1,2 170,579,849 142,723,065
Total all......... 3,057.213,248 3.502,503,371 —12.7 2.768,026,698 '2,364,18’ 872
Outside N. Y. 1,320,500,645 1,355.823,029 —2.6 1.123.240,861' 977,0 ’ 004
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C L E A R I N G - H O U S E  R E T U R S .
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 
Meh. 25 have been $2,817,954,832, against $3,057,213,248 last week and 
$2,864,395,418 the corresponding week last year. The comparison Is 
dt turbed by the occurence of the Good Friday partial holiday In the 
week 11 t year.

Clearings— Returns by Telegraph. 
Week ending March 25. 1911. 1910.

Per
Cent.

New York...................... ............ ..........
Boston___________________________ $1,274,718,722

120,945,153
113.273,971
24.453,155

218,720,439
62,082.873
14.577,953

$1,536,326,603
130,905,103
93,716,046
18,435,212

236,547,212
61,143,161
15,100,188

—16.9 
—7.0 

+20.9 
+32.6 
—7.5 
+  1.5 
—3.5

Philadelphia...........................
Baltimore......................... ....................
Chicago...............................................
St. Louis......................................................
New Orleans...........................

Seven cities, 5 days......... .................
Other cities, 5 days........... .......... ........

Total all cities, 5 days........................
All cities, 1 day.................................. .

! $1,828,772,266 
498,764,287

$2,092,173,525 
• 455,968,749

—12.6 
+  9.4

$2,327,536,553
490,418,279

$2,548,142,274
316,253,144

—8.7 
+  5.5

Total all cities for week. $2,817,954,832 1 $2,864,395,418 —1.6
The full details for the week covered by the above will be given next Sat

urday. Wc cannot furnish them to-day, clearings being made up by the 
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.

We present below detailed figures for the week ending with Saturday 
noon, March 18, for four years. _____________________________________

Clearings at—

New York.........
Philadelphia___
Pittsburgh_____
Baltimore_____
Buffalo..............
Washington-----
Albany..............
Rochester..........
Scranton...........
Syracuse ...........
Reading'.............
Wilmington........
Wilkes-Barre__
Wheeling .........
Harrisburg........
Trenton_______
Y ork................
Erie__________
Binghamton___
Grcensburg.......
Altoona.............
Chester.............
Franklin____

Total Middle..
Boston .............
Providence........
Hartford...........
New Haven____
Springfield.........
Portland.........
Worcester.........
Fall River_____
New Bedford___
Holyoke.............
Lowell...............

Week ending March 18.

1011. 1910.
Inc. or 
Dec. 1909. 1908.

S $ % $ $
1,736,712,603 2,146,677,342 —18.2 1 ,6 4 4 ,7 8 6 ,3 3 7 1,387.443,808

159,035,566 175,720,228 —9.2 114,618,092 1 1 1 ,8 3 7 ,6 8 7
48,107,606 45,458,184 +  5.8 36,578.028 36,877.601
31,406,364 29,063,301 +  4.8 24,032,083 20,0.->S,f>2 1
9,108,319 0,043,941 + 0.7 7,511,895 7,012,079
6,729,981 6,872,903 —2.1 6,180,819 5,022,742
5,216,540 6,109,138 —14.6 4,506,971 5.476,779
4,006,306 3.684,188 +  8.7 3.124,072 3,174,239
2,512,524 2,368,429 +  6.1 2,003,988 1,905,990
2,302,229 2,016.885 +  14.2 1,759.452 1,919,512
1,412,695 1,479.683 —4.5 1,295,988 1,074,762
1,450,403 1,523,478 —4.8 1,167,712 1,180,975
1,570,190 1,217,230 +29.0 1,000,576 1,238,989
1,842,307 1,868.498 —1.4 1,619,847 1,310,154
1,150,000 1,173.228 — 2 . 0 1,211,031 891.215
1,380,303 1,437,344 —4.0 1,376,936

883,353 8 4 3 ,7 8 9 +  4.7 743,582 675,194
853,672 707,182 +7 0 654,804 538,215
644,700 430,500 +5.0 460,700 496,600
550,885 461,778 +  19.3 391.347 417,135
482.863 436,066 +  10.5 397,161 417,230
667.486 509,622 +  11.3 388,212 365,431
255.431 2 2 0 ,0 0 0 +  16.1 233,372 211,376

2,018,783,326 2,440,313,027 —17.3 1,856,043,305 1,589,546,243
166,353,351 166:483,924 —0.1 151,145,560 125,263,025

8,270,820 7,642,500 + 8 . 2 6,818,400 5.463.600
4,533,164 5,325,938 —14.3 3,175,104 2,839,237
2,540,628 2,453,152 +3.5 2,180,066 2,083,086
2,196,771 2,400,000 —8.5 1,865,405 1,873,233
1,717,679 1,686,854 +  1.8 1,593,615 1.503,844
2,620,187 2,451,685 +6.9 1,703,589 1.328,063
1,037,802 1,013,964 +  2.4 1,241,683 866,619
1,257,364 1,165,757 +7.9 869,604 761,117

532,561 570,170 —6.6 435,773 434,228
564,353 479,545 +  17.7 490,678 389,455

191,624,680 191,673,479 —0.031 171,519,377 142,805,507Tot. New Eng.
Note.—For Canadian clearings see "Commercial and Miscellaneous News.”
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THE FINANCIAL SITUATION.
Again there is talk of bringing about co-operation 

between the Clearing-House banks in this city and the 
trust companies. And this time there appears to be 
greater probability of success, for the movement is 
apparently being conducted in a different way from 
heretofore. There is every reason in the world why 
these two classes of institutions should act in conjunc
tion, not only at times of a crisis but in their every
day affairs. Both would gain from such arrange
ment, and both are losers every day from the fact that 
each body is pursuing its own way regardless of the 
other. In the matter alone of the exchange of checks 
much inconvenience and loss of time is occasioned 
from the circumstance that there is no common meet
ing ground, and it appears that present efforts are 
being directed mainly with the view to reaching an 
agreement on that point. The banks, in being obliged 
to send out runners and get checks on the trust com
panies cashed at the counters of the latter, are being 
called upon to bear the brunt of the burden growing- 
out of the failure of the trust companies to avail of 
Clearing-House facilities.

William A. Nash, Chairman of the Clearing-House 
Committee, denied yesterday that a meeting of the 
Clearing-House Association was soon to be called to 
act on any proposition to admit the trust companies 
to membership. He stated, however, that it was true 
the Clearing-House Committee had started to confer 
with the trust companies on some plan “ to better 
the present unsatisfactory method of clearing checks 
on them.”  There is to be an informal and tentative 
conference, he states, from which much good is ex
pected. What, however, is particularly significant 
and also commendable is the further declaration that 
“ no action will be taken without a full and preliminary 
understanding with the trust companies.”  That 
shows the proper spirit. The time has passed when 
the trust companies can be treated as inferiors. They 
have got too big and too powerful for that; they must 
be met on a common plane.

A wise plan will be to confer with the strongest and 
most conservatively managed of the trust companies 
(and there are very many of such in this city), discuss 
the subject with them, ascertain their views and learn 
upon what basis a mutually satisfactory arrangement 
can be reached. The weak or poorly managed con
cerns can be ignored. After the leading companies 
are in the fold, the others will be only too anxious to 
make themselves eligible by complying with the con
ditions laid down, because to remain outside will be 
to advertise the fact that they are not up to the standard.

In the newspapers the developments in connection 
with the failed Carnegie Trust Co. are being made the 
occasion for the suggestion of co-operation between the 
two classes of institutions. These developments are 
certainly unsavory. But it will be well to leave them 
altogether out of the discussion. It would be an 
affront to the intelligence of the community to imply 
that the trust companies as a whole must be judged 
by the methods uncovered in the Carnegie concern. 
Besides, the banks possess no monopoly of the virtues; 
nor are they exempt from ordinary, every-day ras
cality. There have been bank wrecks just as bad, just 
as reprehensible, as the collapse of the Carnegie—and 
some of them date back only about three years, to the

time of the last panic. The Thomases and Morse 
and Heinze found the banks a fertile prey. Let 
the banks and the trust companies both throw a veil 
over such performances. Sensible men know that 
they are sporadic, not symptomatic.

If the purpose is to bring the trust companies under 
the same Clearing-House roof with the banks, let those 
active in the movement devote themselves to that 
single end. The time is particularly opportune. 
Three of the largest banks in the city have just 
entered into a “ community-of-interest” arrangement 
with a fourth large bank. If, now, the Clearing House 
and the trust companies should still continue at logger
heads, there would be reason to reproach the active 
spirits in both.

The estimate that a large number of citizens and 
over 400 millions of funds have been lost to this State 
by removal from it since enactment of the progressive 
inheritance tax of the last session, as made in Governor 
Dix’s special message to the Legislature on Thursday, 
seems large, but is in accord with our own information. 
It is well enough to note, too, that such a consequence 
had been expected and is strictly according to human 
nature. That unwise law, enacted without due con
sideration and apparently expected to cover increased 
appropriations, attacked the small estates by removing 
nearly all the exemption which those under $ 1 0 , 0 0 0  

had enjoyed, and it attacked the large ones almost to 
the extreme of confiscation. Therefore Governor Dix 
now recommends that the law as it was be substan
tially restored; instead of increasing revenue, the new 
one has already shown that it will reduce revenue, 
he says.

The tendency in late years is all to increasing the 
powers of government, multiplying its activities and 
increasing its expenditures; the last is necessarily in
volved in the others, and, therefore, while economy is 
still praised in campaign platforms and is approved 
by everybody in the abstract, the constant study is to 
find new subjects of taxation and to squeeze more 
revenue out of them all. Government cannot become 
a beneficent father for everybody and construct uni
versal prosperity and happiness, according to the 
present-day dream, without constantly increasing the 
activity and vigor of its clutch upon property. If we 
are-to be increasingly blessed, we must be increasingly 
taxed.

Drastic income and inheritance taxation is only a 
logical following of the theory. It is assumed—and it 
has been publicly preached—that accumulation be
comes dangerous and forfeits the right to security in 
proportion as it becomes large. Later legislation 
tends directly to attacking it, and the nearly confisca
tory inheritance tax is natural and consistent. But, 
however undesirable the citizen who dodges may be 
called, he, too, is natural and consistent. No capital 
which is free to move can be made to submit to harsh
ness; it will quietly escape instead. It is correct and 
necessary that men should pay an amount of tax in 
proportion to their property; but a progressive and 
cumulative rate is not based on any sound principle 
and suggests a punitive intent. No country will ven
ture to declare possession of property a crime, and none 
can prosper which treats it as if it were such. This 
State has had its lesson read to it by one season's trial, 
and it should repeal its too drastic law.
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When the Bank of England purchases new gold 
bars from South Africa in the open market on Mondays, 
the weekly statement showing the position of the Bank 
at the close of business on Wednesday does not always 
reflect the addition of the new metal. Having from 
time to time noted discrepancies between the amount 
secured at the weekly sale and the receipts of the insti
tution as reported to us by cable from our special 
correspondent, we have made investigations as to the 
reason therefor.

It appears that if the consignment be not large it 
usually figures in the returns for the current week, 
but that if the shipment reach several million dollars 
it sometimes is not counted until the following week. 
The explanation given is that the bars are sent to the 
British Mint for refining, and that this process is 
not always finished by Wednesday afternoon.

On this side of the Atlantic we are accustomed to 
speak of the Bank of England’s condition “ on Thurs
day,”  as it is on that day the returns are published; 
in England the figures are referred to as reflecting the 
institution’s status “ on Wednesday.” The truth is 
that, as we have already intimated, the weekly state
ment is compiled at the end of business on Wednesday 
and is submitted to the governing body on Thursday 
morning.

There are, therefore, only two clear days between 
the offering of the new gold in the open market and 
the making up of the Bank’s accounts, so that it can 
be readily understood that the refining process might 
not be completed until later in the week. This 
explanation will serve to elucidate what might have 
seemed contradictory statements concerning the 
amount of the specie bought and the amount recorded 
as having actually gone into the Bank.

The project of the Bradford Dyers’ Association, Ltd., 
which we commented upon three weeks ago, has reached 
another stage, a charter having been obtained under 
the laws of Rhode Island. The corporation is em
powered to issue $1 ,0 0 0 , 0 0 0  common stock to carry 
out its purposes. In addition to establishing a very 
elaborate dyeing plant along the Pawtucket River, 
the influential interests identified with the enterprise 
are reported to have in contemplation the acquisition 
of control of cotton mills in New England and in the 
South. Such an arrangement would insure business 
for the dyeing and bleaching works. A capital of 
$1 ,0 0 0 , 0 0 0  does not suggest that very extensive plans 
are to be carried out at this time, for this sum would 
not go far in gaining a predominating interest in large 
textile manufacturing plants. However, it would no 
doubt be easy enough to obtain from the State per
mission to increase the capital, and there is nothing 
illogical in the statements made as to the company’s 
program.

The existence of the huge dyeing establishment 
would be an incentive to enter the more ambitious 
field of cotton manufacturing, especially as those be
hind the scheme possess the necessary technical 
knowledge. The departure, if consummated, would 
go to strengthen the arguments frequently heard that 
there is no adequate reason why the United States 
should not occupy a larger place in the textile field. 
The difference between the wages paid operatives in 
England and in this country is a large item, yet there 
are such compensating advantages as cheaper raw

material, proximity to the cotton-growing territory, 
an abundance of low-priced fuel, excellent transporta
tion facilities and the very latest of labor-saving ma
chinery, this last being a consideration of moment. 
The experiment will be watched with keen interest, 
not merely by the textile world, but by all those who 
study international economic conditions.

The improved gold-mining results in the Transvaal 
noted in January, and which reflected the larger force' 
and greater efficiency of labor employed, were also a 
feature in February. The yield for the month did not, 
of course, reach as heavy an aggregate as for January, 
owing to the lesser number of days covered, but, at 
610,828 fine ounces, it compares with only 575,622 fine 
ounces in February 1910, or a gain of 35,206 fine 
ounces. The figures for Februaiy 1911, moreover, 
possess a significance that the bare aggregate of output 
does not disclose, and seem to hold out much encourage
ment for the future. We refer to the fact that the 
average daily yield of the mines was the heaviest on 
record, reaching 21,815 fine ounces, and exceeding 
that of January by 814 fine ounces. These results 
would appear to demonstrate conclusively that the 
limit of possibilities in gold production in the Trans
vaal is, as yet, far from being reached, further pro
gress being dependent alone upon ability to secure 
steady accessions of labor.

Outside of the Transvaal developments of the month 
in gold mining in Africa were of little moment. From 
Rhodesia, West Africa, &c., the returns as far as re
ceived indicate a yield differing little if at all from Feb
ruary 1910. The Australasian yield, on the other hand, 
exhibits a falling off from the month a year ago, but 
the output of East Indian mines shows a small increase.

The New York Cotton Exchange is again giving 
attention to matters connected with the business 
methods of the organization that were the subject of 
criticism in the 1908 report of the Commission of Cor
porations, and which criticism has continued since. 
In fact, a considerable number of members of the Ex
change are endeavoring to have the by-laws so amended 
as to meet the ideas of the Government in regard to 
the manner in which the business, of the body should 
be conducted. To accomplish this a meeting of the 
members was held last Tuesday, and a resolution 
advising a careful consideration of Governmental 
criticism and the adopting of the suggested improve
ments was passed.

It was further resolved to request the Board of 
Managers of the Exchange to formulate and bring 
before the members in the usual manner, and at as 
early a date as possible, amendments to the by-laws 
that would effect (1 ) more frequent revisions of the 
differences between the various grades above and be
low middling; (2 ) prevent delivery of cotton on ware
house receipts unaccompanied by a certificate of grades 
except during the. last few days of the month; (3) the 
adoption of the standard of grades as promulgated 
by the Government, and (4) forbid the classification or 
delivery on contracts of cotton of a staple length of 
less than 11-16 of an inch.

The foregoing is, of course, merely a brief synopsis 
of the suggested changes, the text of the proposed 
amendments being given in full in our cotton depart
ment. There is a growing conviction that something
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should be done to allay criticism and avert the danger 
of anti-option legislation. These amendments, it is 
believed by many, will go far towards disarming, if 
not entirely removing, the antagonism that has for 
its object the New York Cotton Exchange.

The final cotton-ginning ■ report of the U. S. Gov
ernment for the season of 1910-11, although not needed 
to prove erroneous the low estimates of yield promul
gated some months ago by manipulative interests, is 
nevertheless valuable as evidence to that effect. At 
the same time the result as made public was so closely 
in accordance with current general opinion that it was 
without definite influence in the world’s cotton mar
kets. This final report of the Census Bureau was is
sued on Monday last; the yield it foreshadows— 1 1 ,
941,563 running or standard bales, including linters, 
repacks, &c.—is considered to represent a minimum 
approximation of the year’s outcome. With one nota
ble exception (the season of 1904-05), the Bureau’s 
totals have been below the aggregates of what is 
called the commercial crop; i. e., the amounts mar
keted between Sept. 1 and Aug. 31 of the respective 
seasons. It is true, of course, that in the last four 
completed seasons the shortage was not conspicuously 
large, ranging from 245,000 to 396,000 bales; but in 
1905-06 it was no less than 591,000 bales. These com
parisons, however, are only of interest as showing that 
the Bureau’s investigations practically assure a crop 
of 1 2 ,0 0 0 , 0 0 0  bales—a considerably greater total than 
covered by estimates put forth early in the season.

As to the adequacy of this indicated supply to meet 
consumptive requirements without encroaching upon 
reserve stocks, there would seem to be no question. 
On the contrary, at the present high level of values, and 
consequent existing conditions in the manufacturing 
industry, some augmentation of the surplus as it stood 
on Aug. 31 last would appear to be probable at the 
close of the present season. Curtailment of produc
tion of goods, cutting down materially the consump
tion of the raw material, is now in progress here and 
abroad, and is appreciably extending. At the North, 
and particularly in New England, curtailment is be
coming more pronounced. In the South, especially n 
the Garolinas, plans have been adopted for materially 
cutting down the volume of the output of the mills dur
ing the spring and summer months. This step is under
taken, as explained, to prevent accumulation of stock 
during this period of light demand for goods.

On the Continent of Europe, too, slackening of trade 
is resulting in less full working of spindles, the latest 
instance of this having been reported from Austria 
the current week, an agreement entered into by the 
spinners of that country to reduce production by 25% 
for nine months becoming effective April 1 . Speak
ing relatively, cotton manufacturers in Great Britain 
have enjoyed a fuller trade of late months than else
where, although at restricted margins of profit; but 
recently a proposition was made that spinners of Ameri
can cotton in Lancashire stop work on each Saturday 
for three months. The plan, however, will not be 
carried out, as, according to cable advices yesterday, 
only 80% of the members of the Manchester Cotton 
Masters’ Association voted in favor of the proposition, 
whereas to carry it into effect 90% was required.

The wish to shorten the weekly running time is 
ascribed to the scarcity of orders consequent upon the

[ V o l . L X X X X I I .

excessive price of the American staple. In India, also, 
a considerable measure of curtailment has been re
sorted to, and late reports denote that as a result 
thereof some 2 0 , 0 0 0  hands, or nearly one-tenth of the 
working force, have been thrown out of employment. 
Japanese mills, moreover, are stated to be working 
on a reduced time schedule.

these being the facts, there is reason to believe that 
Mr. Ellison’s estimate of consumptive requirements 
for the season of 1910-11, made originally in October, 
and revised slightly in January, and calling for 11,500,
0 0 0  bales of American cotton, may ultimately be 
proven to be rather full. Accepting, therefore, the 
Census Bureau figures of American yield as approxi
mately correct, and adopting the most recent estimates 
of yield in India, Egypt, &c., the amplitude of the 
season s new supplies would appear to be beyond ques
tion, and especially upon current price bases. In fact, 
as stated above, a surplus is altogether probable.

European Cabinets have fallen with significant fre
quency during the last few years. The political un
rest, the social turmoil, the economic changes make 
and unmake Ministers and Ministries in a day or a 
month or a year. This week two important European 
Premiers have resigned, though in one case a re
acceptance of the office was made within three days. 
On Monday Premier P. A. Stolypin, who had headed 
the Russian Government since July 1906, handed his 
resignation to Emperor Nicholas, who accepted it with 
the greatest reluctance, for during his tenure of office 
Stolypin had wrought wonders in improving economic 
and social conditions throughout the Empire. M. 
Kokovsoff, Minister of Finance, a loyal colleague of 
the Premier throughout the entire term of the Cabinet, 
was called upon to form a new Council of Ministers; 
but on Thursday the announcement was made that 
the Emperor had prevailed upon M. Stolypin to with
draw his resignation and resume office. The whole 
incident arose from the rejection by the Council of the 
Empire of the Zemstvo bill for self-government in the 
Western Provinces, though there had already been 
criticism of the Government’s hostile attitude towards 
China. The advent of M. Kokovsoff as Premier did 
not alarm the Russian or the European Bourses, as 
he had proved to be a statesman of ability and mod
eration during his tenure of the financial portfolio.

The Italian Cabinet, headed by Luigi Luzzati, re
signed on Sunday after a stormy debate over the pro
posed electoral reforms. The rupture caused keen 
disappointment just at this juncture, the inaugura
tion of the exhibition in Rome having been scheduled 
lor Monday next. The Premier, who came into power 
at the end of March last, was all along regarded as of 
lesser calibre than his predecessor, Signor Giolitti, and 
it was immediately concluded that the ex-Premier 
would return to office. On Wednesday King Victor 
Emmanuel sent for Deputy Bissolati, leader of the 
Socialist group in Parliament, and a bitter opponent 
of the existing order of things, and the two talked 
together for an hour, much to the surprise of the 
Italian people; for this was the first occasion on which 
a Socialist had ever been invited to the palace. It 
was understood that Bissolati urged the reappointment 
oi Giolitti, and the indications are that this influential 
statesman will again takeover the reins of Government.
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No progress has been recorded in bringing about 
peace in Mexico. The insurgents continue their depre
dations in Chihuahua and are apparently winning over 
numerous sympathizers; the Federal forces have 
achieved no notable victories; negotiations for an 
agreement have been discussed, but not between the 
opposing factions; reforms are promised by the Diaz 
Administration, but nothing has yet been done; the 
possibility of intervention by the United States con
tinues to excite attention, yet President Taft has 
taken no step in this direction. Finance Minister Liman- 
tour one day issued an amazingly frank statement 
concerning the spread of dissatisfaction against the 
present regime, but next day he denied part of the 
statement and modified the remainder. From this it 
will be gathered that the final outcome is as much in 
doubt as before. How long our Government will be 
content to stand aside and maintain an army on this 
side of the border is a point now being discussed. 
Among the multitude of reports from Mexico is one 
that President Taft has let the Mexican authorities 
know that if no settlement be in sight by May 1, he will 
interfere—an allegation that has drawn from a promi
nent insurrecto the reply that, if the United States 
dares to send troops into Mexican soil, the Diaz and 
Madero forces will immediately bury their differences 
and unite in the defence of their country.

President Taft has adhered to his somewhat inex
plicable policy of silence regarding the real motive for 
so hurriedly marshaling troops near the Mexican boun
dary line. “ Authoritative” dispatches emanate from 
Washington, but not one word direct from the Presi
dent. The most important of these communications 
was published in the newspapers on Wednesday. It 
began: “ The so-called Mexican situation cleared con
siderably here to-day. The attitude of the United 
States Government has been made plain, and there 
need no longer be any doubt, it was stated by Ad
ministration officials to-day, as to what policy the 
President has in view.” But what followed was 
puzzling rather than illuminating. “ Any rupture of 
these [friendly] relations must come as the result of 
some overt act on Mexican soil,” the statement pro
ceeds, but what act committed within the boundary 
of a friendly nation could justify intervention is not 
specified. The following additional statements have 
been made:

There will be no move towards the Mexican border unless 
outrages so flagrant as to call for the presence of a protecting 
force occur. Even in the event of such an outbreak, Presi
dent Taft would not think of acting without the consent of 
Congress. The limitations upon the power of the President 
to commit an act that might be interpreted as an act of war 
arc so well defined that Mr. Taft has been amused at many 
of the reports as to what he proposed to do with the army 
after it was mobilized. The President has regarded it as 
the height of absurdity for him to make an official announce
ment that he would not act without the consent of Congress. 
Nevertheless, he felt that it was his duty as Commander-in- 
Chicf of the Army and Navy to prepare for an emergency, 
so that if Congress should be called upon to act, its orders 
could be carried out with the greatest possible speed.

How long the troops will remain in Texas will depend en
tirely upon developments in Mexico. The United States 
Government has determined to give President Diaz every 
possible chance to restore order in his republic. President 
Taft has determined that this Government shall fulfill its 
international obligations in stopping the smuggling of arms 
and ammunition across the border when it is known that 
they are to be used for purposes of war. The enforcement of 
the neutrality laws called for the presence of many addi
tional troops and was one of the causes of the recent army 
movements. Having carried out its obligations in this 
respect, the United States would feel free to act further if 
the necessity might arise.

There is every reason to believe to-night that the troops 
will remain in Texas for at least four months.

On Wednesday President Taft sent for Baron 
Uchida, the Japanese Ambassador, “ to felicitate him 
upon the ratification of the new treaty between this 
country and Japan,”  but, the announcement naively 
adds: “ He took advantage of the occasion to assure
the Ambassador that never in the history of the two 
countries had the relations been so pleasant as they 
are to-day; never had talk of war been more absurd. 
President Taft expressed pleasure at the opportunity 
to set at rest for once and for all the stories which have 
been published from time to time during the past two 
weeks that back of the Administration’s action in 
sending troops to the Mexican border was a motive of 
precaution against some expected treacherous act by 
Japan.” Though the sensational talk of possible 
trouble with Japan over our military demonstration 
has not been taken seriously, it has tended to add to 
the uncomfortable feelings prevailing. Relief will 
everywhere be felt when the time arrives for recalling 
the troops now equipping themselves for service.

The quotations cabled over from foreign discount 
markets show clearly that money is expected to become 
distinctly cheaper as soon as the quarterly settlements 
are over. Both in London and Berlin there is a differ
ence of M of 1 %  between the charge for accepting bills 
this month and after the opening of April. Whether 
further reductions of Bank rates will have to be made 
remains to be seen. The easiness in London was more 
pronounced in the first half of the week than it has 
been since. At one time as low as 2% was named for 
bills to arrive, whereas the range at the close is 
2  1-16 @ 2 3 4 %  for these bills and 2 3 4  @224% for 
spot bills running for either sixty or ninety days. 
The Berlin spot rate is 334%, while bills to arrive 
can be negotiated at 33 4 % , in contrast with 324% 
a week ago. Paris remains at 224%, notwith
standing that the Bank of France on Thursday 
reported a gain in gold and silver of nearly $2 ,
500,000, and a reduction in note circulation of fully 
$ 1 1 ,0 0 0 ,0 0 0 , as well as an increase in deposits of almost 
$15,000,000. Amsterdam continues to quote 334%, 
but Brussels has declined to 224%. All these quota
tions reflect comfortable conditions for the latter part 
of March.

The Bank of England was not obliged to pay more 
than the Mint price for the bulk of the new gold bars 
offered in the market on Monday, but, not unex
pectedly, a demand for gold came from Berlin. New 
York bankers are informed that both Berlin and Paris 
are hopeful of receiving considerable shipments of the 
metal from London, where the amount of bullion 
carried by the Bank is, with one or two exceptions, 
the largest recorded at this season in recent yearn. 
The pronounced ease in discounts in London is a factor 
of importance in that regard. The weekly return, our 
special correspondent in London informs us, again 
contained notable changes in loans and deposits, 
changes which brought about a fall of almost 3% in 
the reserve despite a gain of bullion. This gain 
amounted to £169,240, but, as there was a large 
expansion in circulation, the total reserve decreased 
£89,048. Loans increased no less than £3,440,010, 
making a total increase during the last fortnight 
of well over seven millions pounds sterling. As in the 
previous week, deposits showed remarkable improve
ment; the Government’s account disclosed a growth
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of £2,404,070, while ordinary deposits rose £1,380,036. 
The total amount of bullion on hand is now £40,319,
997, but the ratio of reserve to liabilities has fallen from 
49.60% last week to 46.69% this week. The Bank 
has secured moderate amounts of gold in the open 
market since the statement was compiled, but with
drawals of the metal may again be witnessed next week. 
Our correspondent furnishes the following details of 
the gold movement in and out of the Bank for the Bank 
week: Imports, £296,000 (of which £5,000 from 
France and £291,000 bought in the open market); 
exports, £130,000 (of which £80,000 to South America’ 
£30,000 to Batavia and£20,000 to Malta), and receipts 
of £3,000 net from the interior of Great Britain.

Every day this week call money has ruled at an 
average of 2\£%, sixty-day loans have been made at 
2K % , six months at 3 to 3 ^ % , and over-the-year at 
4% , while discounts have shown an equal degree of 
stability. Such a market obviously calls for little 
comment. The lack of fluctuation in rates has been 
due to the intense dulness. Speculation on the Stock 
Exchange has again fallen to less than 200,000 shares 
on certain days, the output of new securities has not 
been heavy and mercantile borrowers are not offering 
unusual amounts of paper for discount. On the other 
hand, rates have not been unduly depressed because 
the principal lending institutions have adhered to their 
rule not to force funds upon the market below fixed 
minimum quotations and to insist upon a certain 
return on commercial bills. Last Saturday’s Bank 
statement showed a small gain ($1,331,500) in actual 
surplus reserve, and this week’s movements do 
not foreshadow radical changes in the accounts to 
be issued to-day. Foreign exchange has also moved 
within a very narrow compass throughout the week. 
It will thus be seen that the banking situation has 
remained as stationary as could well be possible. 
Relatively speaking, firmness has been displayec 
during the second half of the week in the time money 
division, though call loans have shown no change 
whatever. The new week can scarcely fail to bring 
some activity, inasmuch as the extensive April sel- 
tlements must be provided for before Saturday next. 
The indications are that only the mildest stiffening 
of rates will occur, as it is understood that influential 
banks and trust companies have large sums to lend 
on call a little above current quotations. What may 
happen in regard to time accommodation cannot be 
even guessed; bankers claim that money should 
command better rates, but as a decline is confidently 
reckoned upon a week hence at the principal foreign 
centres, facilities would doubtless be sought there 
should the terms here become at all onerous.

The unremunerative rates for collateral loans have 
served to divert money to mercantile paper, short
term notes and high-grade bonds. Though 4% is 
quoted as the minimum for prime bills, transactions 
have been put through this week at appreciable con
cessions. Some June paper has been negotiated at 
3M %  reports are current that in exceptional in
stances 3 ^ %  was named. The range for choice four 
to six months’ single-name bills and for sixty to ninety 
days’ endorsed bills receivable may be given as 3%@  
4% , with 4 ^ @ 4 ^ %  and upwards named for less at
tractive paper. The maximum quotation for call 
money was only 2% %  on Monday, Wednesday and

Thursday, though a few loans were made on Tuesday at 
%  • The minimum on the first two days of the week 

was 2% and on the following two days 2 ^ % . Yester
day the range was 2% to 2 ^ % , the final loan being 
made at 2%. The average rate for renewals has been 
2M %- The range for time money at the close is as 
follows: 2%% for sixty days, 2% %  for ninety days., 
3%  for four and five months, 3 @ 3 ^ %  for six months 
and 4 @ 4)4%  for over-the-year. Latterly some im
portant lenders have asked slightly higher figures, with
out, however, any considerable measure of success.

Foreign exchange rates have been maintained above 
last week s minimum of 4 86 for demand, first by the 
requirements for the fortnightly Stock Exchange settle
ment in London and later by preparations for meeting 
the April 1 payments to European holders of our bonds 
and stocks. What will occur as soon as the latter 
have been completed is a point exciting keen discussion 
among exchange bankers. The majority look for a 
sharp fall in quotations. They are encouraged to take 
this view by the extremely low discount rates quoted 
for bills to arrive after April 1, by our very generous 
excess of merchandise exports over imports and by 
the unusually strong position of New York in the 
international money markets. A falling off in im
ports is looked for on account of the impending tariff 
revision and lower prices tend to maintain the volume 
of our exports of commodities. So often, how
ever, have calculations as to the future movements of 
foreign exchange miscarried that operators hesitate 
to oversell the market. As a matter of fact, specula
tion of late has been at a minimum, and legitimate 
business has been equally quiet. More activity will 
be in order during the next fortnight. At the be
ginning of this week traders counted upon a continu
ance of the downward movement in London discounts, 
but just before the Bank of England statement was 
issued, the tone became firmer. Sterling ruled in the 
neighborhood of 4 86% for demand and 4 86% for 
cable transfers early in the week, but later weakened 
H cent per pound. This is far above the gold-import 
basis, and unless the international monetary condition 
changes materially, an inflow of the metal will not be 
brought about this season. Our bankers are still 
antagonistic to such a movement for the adequate 
reason that money is already redundant here. The 
present hope is that imports will be avoided until the 
autumn, by which time there will be extensive calls 
for funds from the agricultural districts and also, in all 
probability, from the mercantile community, as the 
Supreme Court decisions, which are now restricting 
commercial activity, should be out of the way before 
then. At all events, there is nothing now in sight to 
occasion the slightest uneasiness regarding our foreign 
exchange position.

Compared with Iriday of last week, sterling ex 
change on Saturday was firmer, with demand quoted 
at 4 8620@4 8630, cable transfers at 4 8655@4 8660 
and sixty days at 4 84@4 8410. On Monday trading 
was dull, though rates were quite firm, owing to higher 
discounts in London, and quotations closed at 4 8625 
@4 8630 for demand and 4 8650 @4 8660 for cable 
transfers; sixty days rose to 4 8410@4 8420. On 
I uesday quotations advanced during the forenoon 5 • 
to 10 points, although the close was at practically the
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previous day’s level, with demand at 4 8625@4 8635 
and cable transfers at 4 8655 @4 8660; sixty days 
declined to 4 8405 @4 8415. Demand declined on 
Wednesday to 4 8610 @4 8620 and cable transfers to 
4 8645@4 8655; sixty days remained unchanged. On 
Thursday, after the settlement requirements had been 
met, cable transfers fell to 4 8640@4 8650, but de
mand was still quoted at 4 8610@4 8620; sixty days 
advanced to 4 8410@4 8420. On Friday, after quiet 
trading, the market closed at 4 8415@4 8425 for sixty 
days, 4,8610@4 8620 for demand and 4 8645@4 8655 
for cables. Commercial on banks was quoted at 
4 83% @4 83% and documents for payment 4 83% @  
4 83%. Cotton for payment ranged from 4 83% @  
4 83%; grain for payment from 4 83% @4 83%.

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

Week ending March 24 1911.
Received by 

N. Y. Ranks.
Shipped by 

N. Y. Banks.
Net Interior 
Movement.

Currency.................................. 88.802,000
1,947,000

83,522,000
1,194,000

Gain 83,280,000 
Gain 753.000Gold ...........................

Total gold and legal tenders.......... 88,749,000 84,716,OOojGaln 84,033,000

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

Week ending March 24 1911.
Into

Banks.
Out of 
Banks.

Net Change in 
Bank Holdings.

Banks' Interior movement, as above. 
Sub-Treasury operations_________

88.749.000
28.100.000

84.716.000
31.700.000

Gain
Loss

84,033,000
3,600,000

Total gold and legal tenders 836,849,000 836,416,000 Gain 8433.000

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

Banks of
March 23 1911. March 24 1910.

aold. | Silver. Total. Gold. | Silver. Total.

England.. 
France . .  
■Germany . 
Russia .a. 
A us.-Hun b
Spain___
Italy d__
Netherl’ds 
Nat.Belg.d 
Sweden . .  
Swltzcrl’d 
Norway . .
Total week 
■Prey, week

£
40,319,997

130,025,880
42,907,700

146,045.000
55.316.000
16.486.000
39.703.000
10.857.000
6.252.000
4.470.000
6.200.000 
1.854,000

£
33,579,666
15,732,950
7.121.000

12.873.000
30.988.000
3.575.000 
2,383,400
3.126.000

£
40,319,997

163,604,880
58,640,650

153,166,000
08.189.000
47.474.000
43.278.000 
13,240,400
9.378.000
4.470.000
6.200.000 
1,854,000

£ 1 £
33,917.935 .............

138,523,480 34,912.760 
42,185,950, 14,495.900 

142,890,000 7,924,000
56.463.000 13,411,000
16.181.000 30,976,000
38.970.000 4,031,000
9.183.000 3,003,400
4.324.000 2,162,000
4.466.000 .............
6.278.000 .............
l,620.000j .............

£
33,917,935

173,436,240
56,681,850

150,820,000
69.874.000
47.157.000
43.001.000 
12,186,400
6.486.000
4.466.000
5.278.000
1.620.000

500,436,577109,378,350609,814,927 
498,512,134 108,375,983 606,888,117
1 ! 1

494,008,365110,916,060
493,432,980^109,967,280

604,924,425
603,400,260

o The total of gold In the Bank of Russia Includes the balance held abroad—that 
Is, the amount held for Russian account In other Continental banks. The propor
tion so held and consequently duplicated In the above statement Is about one- 
seventh of the total thls!ycar, against about one-sixth a year ago.

b The Austro-Hungarian Rank statement Is now Issued in Kronen and Heller 
Instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon
don. In order to rcduco Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 Instead of 20.I* d The division (between gold and silver) given In our table of coin and bullion In 
tho Ranks of Italy and Belgium Is made from the best estimates we are able to obtain 
It Is not claimed to be accurate, as the banks make no distinction In their weekly 
returns, merely reporting the total gold and silver: but we believe the division we 
make Is a close approximation.

A NEW POLITICAL NOSTRUM.
Discussion, on the basis of immediate and practical 

political considerations, of what has become known 
as the “ recall,”  brings a new and strange series of 
problems into a field of American government in which 
the underlying principles had been regarded as long 
sincejsettled permanently. In substance, the mean
ing of the “ recall”  is that voters of a given State or 
Constituency may, by their joint initiative, annul any 
election previously held by them whenever the elected 
officer has proved, for any reason, unsatisfactory to 
his constituents. This is to be done through requir
ing, without the intervention of courts or legislature, 
a new election for the same office. A cardinal in
stance was the recent recall of the Mayor of Seattle, in 
which case the previous election was so decisively an
nulled that in February last a new candidate, put in

the field against him at the new election, was chosen 
by a plurality of 6,000 votes for the remainder of the 
Mayor’s term—that result being brought about chiefly 
by the Socialist and women voters. The far more im
portant application of the recall, however, is in the 
constitution adopted last month by the Territory of 
Arizona, in connection with its petition for admission 
as a State to the Union.

The recall is only one of several expedients, dis
cussed from time to time, for securing peremptory and 
direct control of citizens over legislation. Most of 
such movements are based on a theory exactly oppo
site to that long recognized by the familiar doc
trine of political philosophy, that elected legislators 
must be trusted to enact in their discretion proper laws, 
and that the fundamental responsibility for such proper 
legislation rests on the voters themselves, who are pre
sumed to use their vote in electing competent legis
lators. For the recent intermittent revival of the 
various expedients of direct legislation there have been 
numerous causes—unexpected changes in public sen
timent, apathy or unwillingness of legislators to act 
on pressing public questions, sometimes even popular 
suspicion of ulterior motives for the action or inaction 
of a body of legislators, or of any public officer.

But these experiments are not so new in political 
history as most people possibly imagine. Switzerland 
has for a very long time past been the chosen field for 
them—which is natural from the fact that 
the Swiss voting constituency is so small as almost to 
be capable of legislating on the lines of a New England 
town meeting. There is, for instance, the much more 
familiar expedient of the referendum, which, under 
certain prescribed conditions, requires that a given 
statute be submitted to popular vote, either before or 
after formal action by the Legislature. This device 
is as old in Swiss legislation as the Fourteenth Century; 
it was greatly extended and advanced at the time of 
the general political unrest of 1848. It was, in fact, 
rather widely adopted in our own younger Western 
States a decade or two ago, when a number of such 
States provided for submission of public measures to 
popular consideration on the petition of five per cent 
of the qualified electorate. Fortunately perhaps 
for the States in question, the constitutional provision 
excepted from scope of the referendum all laws deemed 
necessary for the public peace, health or safety, and 
those exceptions have very largely made of the refer
endum a dead letter. It remains, and indeed has al
ways existed in this country, in the form of constitu
tional amendments submitted voluntarily to the people 
by the legislature, and it has had a very curious recru
descence in the recent propositions of British Unionists 
for a popular referendum on reform of the House of 
Lords or on the establishment of Home Rule in Ireland. 
Another of these expedients, the so-called initiative— 
also a Swiss institution—concerns itself with granting 
to voters, on the basis of petition by a designated num
ber of citizens, the right to force consideration by the 
legislature of a given measure.

The recall is the newest and by far the most radical 
of all such political contrivances. It can hardly, in
deed, be said that as an experiment it has yet been 
tried. In some Western States it has lately been in
corporated in constitutional amendments, but the 
salient case is that of the following article in the pro
posed Arizona constitution:
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E v e r y . p u b lic  o ff ic e r  in p h e T S t a t e ^ o f^ A r iz o n a , h o ld in g  a n  
e le c t iv e  o f f ic e , e ith e r  b y  e le c tio n  o r  a p p o in t m e n t , is s u b je c t  
to  reca ll fr o m  s u c h  o ff ic e  b y  th e  q u a lifie d  e le c to rs  o f  th e  
e le c to r a l d is t r ic t  fr o m  w h ic h  th e  c a n d id a te s  are  e le c te d  to  
s u c h  o f f ic e . S u c h  e le c to ra l d is tr ic t  m a y  in c lu d e  th e  w h o le  
S t a t e . S u c h  n u m b e r  o f  sa id  e le c to r s  a s  sh a ll e q u a l t w e n t y -  
f iv e  p e r  c e n tu m  o f  th e  n u m b e r  o f  v o te s  c a s t  a t  th e  la s t  p r e c e d 
in g  e le c t io n  fo r  all th e  c a n d id a te s  fo r  th e  o ffic e  h e ld  b y  s u c h  
o ffic e r  m a y  b y  p e t it io n , w h ic h  sh a ll b e  k n o w n  a s  a  R e c a ll  
P e t it io n , d e m a n d  h is  re c a ll .

E v e r y  R e c a ll P e t it io n  m u s t  c o n ta in  a  g e n e ra l s t a t e m e n t ,  
in  n o t  m o r e  th a n  tw o  h u n d r e d  w o r d s , o f  th e  g r o u n d s  o f  su ch  
d e m a n d , a n d  m u s t  b e  filed  in th e  o ffic e  in  w h ic h  p e tit io n s  fo r  
n o m in a t io n  to  th e  o ff ic e  h e ld  b y  th e  in c u m b e n t  are  re q u ire d  
to  b e  f i le d . T h e  s ig n a tu r e s  to  su c h  R e c a ll P e tit io n  n e e d  n o t  
a ll b e  o n  o n e  s h e e t  o f  p a p e r , b u t  e a c h  s ig n e r m u s t  a d d  to  h is  
s ig n a tu r e  th e  d a te  o f  h is  s ig n in g  su c h  p e t it io n , a n d  h is  p la c e  
o f  r e s id e n c e , g iv in g  h is  s tr e e t  a n d  n u m b e r , if  a n y , sh o u ld  h e  
re s id e  in  a  to w n  o r  c i t y .  . . .

I f  sa id  o ff ic e r  . . . sh a ll n o t  re sig n  w ith in  fiv e  d a y s
a fte r  a  R e c a ll P e tit io n  is f ile d , a  sp ecia l e le c tio n  sh a ll b e  o r 
d e r e d  to  b e  h e ld , n o t  le ss  th a n  t w e n ty  n o r  m o r e  th a n  th ir ty  
d a y s  a fte r  su c h  o r d e r , to  d e te r m in e  w h e th e r  su ch  o ffic e r  sh a ll 
b e  r e c a lle d . O n  th e  b a llo ts  a t  sa id  e le c tio n  sh a ll b e  p r in te d  
th e  re a s o n s  a s  s e t  fo r th  in th e  p e tit io n  fo r  d e m a n d in g  h is  re
c a ll , a n d , in  n o t  m o r e  th a n  tw o  h u n d re d  w o r d s , th e  o f f ic e r s ’ 
ju s t if ic a t io n  o f  h is  c o u rse  in o f f ic e . . . .

U n le s s  h e  o th e r w ise  r e q u e s t , in  w r it in g , h is  n a m e  sh a ll b e  
p la c e d  a s  a  c a n d id a te  o n  th e  o ffic ia l b a llo t  w ith o u t  n o m in a 
t io n . O th e r  c a n d id a te s  fo r  th e  o ffic e  m a y  b e  n o m in a te d  to  b e  
v o t e d  fo r  a t  sa id  e le c t io n . T h e  c a n d id a te  w h o  sh a ll re c e iv e  
th e  h ig h e s t  n u m b e r  o f v o te s  sh a ll b e  d e c la r e d  e le c te d  fo r  th e  
r e m a in d e r  o f  th e  t e r m .

Under our laws the Arizona constitution, and the 
petition of Arizona to become a State, came before 
Congress in the recent session. They occasioned pro
longed debate, and in the end failed of action by either 
House. As a rule, opinion seemed to be that, granting 
the general propriety of the Territory’s request to 
be made a State, it ought to be left to judge of what it 
should have in its own State constitution; but that the 
above-quoted section, especially in its obvious appli
cation to the judiciary, is so dangerous a precedent 
and so questionable a step in representative govern- 
that approval of the petition of Arizona might 
properly be deferred. The new constitution has, 
therefore, not been accepted, and the provision in 
question rests as yet under the ban of the National 
Legislature. Necessarily, this has transferred the 
problem to the active forum of outside public discus
sion—by which, in the long run, the question will 
undoubtedly be settled.

So far as we have observed, conservative opinion 
throughout the United States is deeply and irrevocably 
hostile to a provision of the sort. In the first place, 
it may be remarked that State constitutions, following 
that of the National Government, provide with the 
utmost care for impeachment of public officers (in
cluding judges) in case of misconduct while in office. 
It is sometimes objected that the machinery of im
peachment is too slow, and that the proof required 
is frequently too hard to get, for the proper working 
out of the remedy. But to this the answer is that the 
machinery of the ‘ 'recall”  is so rapid and so ill-guarded 
as not only to remove the question at issue from the 
sphere of calm deliberation, but to submit it to the 
hot and hysterical excitement of an hour. Further
more, it will be observed, that whereas proof is un
doubtedly often difficult in impeachment, the recall 
makes possible the same extreme disciplinary ends, 
not only without conclusive proof of the hostile alle
gations but in the face of convincing legal evidence 
against them. In one respect, indeed, the recall is 
vastly more dangerous in its scope of application even

than initiative or referendum in its extreme form; 
because, while the people at large are subject to inertia 
over law-making as a distinct proposition—as witness 
the votes on Constitutional Amendments and the sig
natures to woman suffrage petitions—the recall dis
tinctly and inevitably invokes the whims and sudden 
prejudices of a fickle public.

These considerations apply to all of the numerous 
public officers subject to the recall. They show that 
the institution is obnoxious to the stability of govern
ment, because of its underlying theory that an elec
torate may alter its mind at will, and force a change 
of public policies without public debate and without 
fair test of existing policies or personalities. But 
how much more serious the recall becomes in the case 
of the judiciary must be manifest to every one. Mr. 
Roosevelt, who will certainly not be charged with 
leaning too strongly to the side of ultra-conservatism 
in his view of the judiciary, has said this week, in a 
speech to the Arizona citizens, that “ it is to the inter
est of decent citizens not to adopt any measure which 
would make judges timid, which would make them 
fearful lest deciding rightly in some given case might 
arouse a storm of anger, temporary but fatal.”  That 
touches the heart of the matter. Considered in this 
aspect, there call amounts to nothing short of conferring 
on the people at large a veto upon judicial decisions— 
not because the removal of the judge on popular peti
tion revokes his previous decisions, but because the 
system of terrorism thus established in the matter 
of one unpopular decision would almost inevitably 
stand as a barrier to proper consideration of a similar 
question in the longer sequel.

For ourselves, we do not believe that so wild an 
experiment can be seriously contemplated by any 
great body of American citizens. Propositions of the 
sort are adopted on the impulse of the moment, and 
discarded as a result of sober second thought. It is 
probably quite as well that Congress, by withholding 
its assent to this part of the Arizona constitution, 
should have placed the matter seriously before all the 
other States. Of the resultant discussion we are con
fident that the outcome will be salutary. Applied 
habitually and in its extreme form, the establishment 
of the recall would eventually mean that the ship of 
state was drifting without a compass, commanded 
by its crew instead of by its officers. It is our belief 
that, even if our experiment-loving people were here 
and there to try this rash adventure, their Anglo- 
Saxon instinct for conservatism in self-government 
would very soon convince them that they had had 
enough of the new contrivance.

MOVEMENT TOWARDS ARBITRATION.
Moderation is apt to be cast aside and exaggeration 

indulged in when discussing the vista opened up by 
the latest proposals for international peace. Those 
who have little faith in the efficacy of arbitration 
between the strongest Powers cannot resist the temp
tation to scoff at the efforts of those who, entertaining 
hopes of hastening the arrival of the millenium, would 
set up on this mundane sphere a universal Utopia, 
thereby leading to the disbanding of armies and navies. 
On the other hand, zealots are liable to seize upon the 
suggestion for a peace pact between the United States 
and Great Britain with uncontrolled enthusiasm, let
ting their imaginations run riot in picturing an early
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dawn of world-wide amity and goodwill. For our own 
part we are hopeful that the invitation extended by 
President Taft to Great Britain, and so cordially taken 
up by Sir Edward Grey, will accomplish much good, 
even though legislative obstacles may possibly inter
vene to prevent the ratification of a formal treaty 
binding this country never to go to war even should 
our national honor be at stake. Were the whole 
matter in the hands of President Taft, the prospect 
of arriving at an understanding with the British 
Government would be much brighter than it is under 
the provision that all treaties must come before the 
Senate for endorsement. President Taft is tempera
mentally a man of peace; not the least of his services 
to his country have been rendered in winning the 
goodwill of other nations, particularly those republics 
to the South, who have not always regarded the 
United States with favor; his position as head of 
tho leading Power in the New World renders him 
the logical leader of an international movement for the 
discouragement of war, and his record before entering 
the White House gives him a peculiar influence in 
dealing with European governments.

Substantial progress, according to trustworthy 
advices, has already been made in arriving at a tenta
tive understanding between President Taft and the 
British Foreign Office. Indeed, it is expected that 
the negotiations now under way will shortly result in 
the presentation of the draft of a treaty for the con
sideration of the people of both countries. No ques
tion in modern times has evoked so much enthusiasm in 
Great Britain. “ Peace Sunday” was celebrated there 
this week, while it is proposed to observe April 2 
as “ Arbitration Sunday” in the United States. Few 
words of dissent have been heard abroad, but here the 
practical difficulties in the way of having a treaty 
passed are dwelt upon. Moreover, a great many 
citizens desire opportunity to consider all that might 
be involved in yielding up freedom of action in deter
mining questions relating to national interests or 
affecting the national honor. There is no compelling 
reason, as far as we can sec, for rushing through so 
vitally important a matter. The subject should be 
considered in all its bearing and viewed from every 
standpoint. The treaty is not to be for a year or a 
decade, according to all accounts, but is to be per
manent; a fact which not only justifies but demands 
the most careful and deliberate procedure on our part.

France has signified a desire to enter into negotia
tions similar to those which are in progress with Great 
Britain, and President Taft has this week had confer
ences with Ambassador Jusserand on the subject. 
Representatives of other nations are believed to have 
also sounded President Taft with a view to bringing 
about agreements along the lines suggested by the 
President in his speech last December at the banquet 
of the American Society for the Judicial Settlement 
of International Disputes. But the present intention 
is said to be to confine formal negotiations to Britain. 
If these can be carried to a successful culmination, 
then it would be comparatively easy to extend the 
agreement to France, Germany or other European 
governments. On the other hand, should the pour
parlers with Great Britain fall through on account 
of objections by the Senate, or for other domestic 
reasons, it would be useless to attempt to secure 
sanction for a similar pact with any other Power.

FAR-REACHING CHARACTER OF COM FIERCE 
COM MI SSI ON’S RATE DECISIONS.

SECOND ARTICLE.
Granting to the Commission an intention to judge 

the higher rate proposition not on mere technical 
grounds, but from a much broader standpoint, it is 
matter for regret that it should evince such a strong 
bias against the roads and by that very fact demon
strate its unfitness for the delicate and complicated 
task assigned to it and which required judicial attributes 
of the highest class. It thus happens that a tribunal 
invested with autocratic powers, such as have rarely 
been conferred upon a similar body of men anywhere 
in the world’s history, is really incapable of meting 
out the exact justice which is so imperatively demanded 
in a situation of this kind.

The Commission appears to be quite unconscious 
that it has such a bias, and a very strong one at that, 
else it would modify, or take pains to modify, the 
language used in its opinions betraying its presence in 
so many and such striking ways. In all its discussions 
and in all its adjudications the Commission invariably 
assumes the part of champion of the shippers and acts 
as if greed and avarice were incarnate in the caniers, 
making it the one duty of the members of the Board 
to check the assumed rapacity. The animus which 
actuates it,crops out in nearly every paragraph of the 
two opinions in these cases and is apparently so strongly 
rooted in the personnel of the Commission that no 
member of it finds it possible to conceal his attitude 
in that respect. Out of this arises a constant exaggera
tion of everything relating to the affairs of the rail
roads and the giving of wholly distorted views of their 
operations, their revenues, &c., &c. As one illustra
tion, we may refer to page 320 of the opinion by 
Commissioner Lane in the case of the Western roads. 
After presenting figures intended to show a gain of 
$109,000,000 in net revenue by the railroads during 
the latest fiscal year, the following comment is made: 
“ A sum four times as great as the total paid by the 
United States for Alaska, the Louisiana Purchase 
and Florida combined was added to the net profits 
of our carriers in one year over and above the profits 
of the preceding year.” We shall show further along 
in these discussions that no such sum was added to the 
net profits, since no allowance is made in the figures 
given for the increase in taxes which the carriers were 
obliged to pay and nothing in the way of return on 
the new capital put in the roads during the year.

But take the amount just as it stands, why should it 
be compared with certain striking events in the 
political history of the country, where the Government 
spent exceptional sums of money—why should an 
attempt be made to convey the impression that by the 
circumstance of a large increase in revenue the carriers 
must have profited unduly, and the suggestion con
veyed that they levied an intolerable tribute upon 
the users of the roads? The increase in the revenue 
of the railroads of the United States in any period of 
active trade is large merely because the railroad system 
itself is large, comprising, roughly, 210,000 miles of 
road, and because the country is of vast extent and 
population uninterruptedly expanding. The sense of 
proportion should never be lost in considering figures 
of this kind. The $109,000,000 increase in net 
revenue is, according to the Commission’s own tabula
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tions, an addition of only about 13% on a total itself 
G% below that reached two years before in 1907.

Other similar illustrations without number could 
be given where the attempt is made to distort the 
significance of results simply because they happen to 
be expressed in large figures. In one place the divi
dends paid by the Chicago Burlington & Quincy are 
aggregated for a period of fifty-six years. In another 
place, after indicating that six Western roads in nine 
years borrowed over $450,000,000 (the figures embody 
errors and are an over-estimate) the following remark 
is injected. This is “ more than the United States 
Government estimates will be necessary to build the 
Panama Canal. In ten years these roads have added 
to their funded debt over G0% of the amount they 
owed at the beginning of the decade.”  In its loose 
way the Commission says ten years, when the period 
covered is only nine years; but, passing that point, it 
should not escape notice that while G0% seems large, it 
yet means when distributed over nine years only about 
6 ^ %  per annum.

On the page preceding (page 326) to that where the 
above quotation appears another occurs for which there 
is even less excuse. The statement is made that in ten 
years the railroads of the United States have floated 
mortgage bonds upon their property to the extent of 
upward of 4 ^  billion dollars. This statement is 
erroneous like so many others, as we shall show in 
due time; but Commissioner Lane holds up his hands in 
horror and delivers himself of the following utterances:

These figures are incomprehensible. Our railroads 
borrowed upon mortgage in one decade more than 
twice as much as the National debt at the close of the 
Civil War . . . Bismarck thought to utterly
destroy France as a rival in European politics by 
exacting from that thrifty nation a tribute of less than 
one-fourth the amount which has been loaned to a 
comparatively limited group of American railroad 
financiers in the past ten years.

What value is to be attached to such senseless and 
meaningless talk? Moreover, in the endeavor to 
discredit the railroads, asseverations are made for 
which no evidence can be adduced and which rest 
entirely upon gossip or hearsay dealt out through the 
sensational press. Here is one unsupported character
ization of this kind:

Whatever of doubt has arisen in the public mind 
respecting the value of our railroad securities has 
come, we are convinced, rather from the too reckless 
policy of stock manipulators parading under the title 
of financiers than from any course of Governmental 
policy on the part of the American people.

We will not discuss here the part played by Govern
mental policy in affecting the credit of the railroads 
and the value and stability of railroad property 
(though it is well enough to remember that it remains 
for the future to determine what is to be the precise 
effect of the radical changes in the law made in June 
last), but what evidence did the Commission have 
before it of stock manipulation or that these alleged 
stock manipulators were “ parading under the title of 
financiers” ? Are we not right in thinking that the 
presence of such utterances in an important contro
versy like this is evidence that the Commission holds 
prejudiced and distorted views?

Here is another extract going to show how prone 
the Commission is to drag in anything, whether relevant

or irrelevant, that can be used for the purpose of 
making a point against the railroads and those assumed 
to be directing their affairs: These remarks are found
in the opinion of Commissioner Prouty (20 I. C. C. 
Rep., 281.)

It is well understood that in recent years the price 
of structural steel in larger sizes and of steel rails has 
been uniformly maintained. It is also well understood 
that the same men who are potential in the United 
States Steel Corporation and the American Locomotive 
Works are influential in directing the policy of our 
railroads. Now, if, to use the popular nomenclature, 
the Steel Trust is to determine the price which shall be 
paid for rails and for bridges, if the Locomotive Trust 
is to determine the price of engines; the Car Trust of 
cars and the Labor Trust of labor; and’ if the railways 
have only to meet the demands made by these com
binations and charge over to the public by an increase 
of rates whatever is paid, a most unfortunate situation 
has developed.

As far as the “ Labor Trust” is concerned, it is cer
tainly true that numerous different organizations of 
railroad employees during 1910 made repeated demands 
for higher wages and it is no less true that the Com
merce Commission was a party to getting these 
demands accepted by the railroads; for practically 
all the important wage advances of the year were 
finally settled through mediation or arbitration in which 
some member of the Commission appeared in the one 
capacity or the other, with the invariable result that 
the employees got a substantial part of the advance 
asked. In face of its part in the wage advances it has 
now been determined by the Commission that the 
carriers are not to be allowed to increase their trans
portation rates as part compensation for the great 
increase in expenses brought about through the higher 
wage schedules.

As far, however, as the Steel Trust, the Locomotive 
I rust and the Car Trust are concerned, Mr. Prouty is 
simply giving currency to the trashy stories to be 
found in the yellow journals, which have no regard for 
truth and, in fact, delight in falsifying it. All that 
Mr. Prouty offers in substantiation of the statement is 
that “ the vice-president of a railroad company testified 
during the hearing that his company could buy 
locomotives of but two concerns; that on account of 
the freight rate, as a practical matter, it could buy 
Bessemer steel rails of only two companies; that 
structural iron of the larger sizes could only be pro- 
currcd from four or five companies; and that in the 
purchase of cars he was confined to seven or eight 
independent plants.”  To be sure Mr. Prouty finally 
winds up by saying: “ There is nothing in all this which 
enables us to say that railways do pay extravagant 
prices, and if we are satisfied that present rates do 
not yield an adequate return, we should, notwith
standing these conditions of monopoly, unhesitatingly 
approve an advance.” But how much more effective 
the reasoning of the Commission would be and how 
much greater the confidence of the railway and invest
ment world in its freedom from bias, if the opinions 
were free from taunts and flings of that character, and 
if there were not this constant striving for effect.

Nor does the Commission always succeed in quoting 
with entire accuracy testimony coming from railroad 
sources. For instance, in stating the position of the 
carriers it has this to say, which while having a “ smart’7 
ring, certainly is not altogether just as a statement of 
fact:
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W h i l e  t h e  j u s t i f i c a t i o n  g i v e n  b y  n o  o n e  is  p r e c i s e l y  
t h a t  g i v e n  b y  a l l  o t h e r s , t h e  c o m m o n  g r o u n d  f o r  t h e s e  
c o m m o n  a d v a n c e s  m a y  b e  e p i t o m i z e d  i n  t h e  la n g u a g e  
o f  t h e  l e a d i n g  w i t n e s s  f o r  t h e  c a r r i e r s ,  “ W e  n e e d  t h e  
m o n e y . ”

T h e  r e f e r e n c e  h e r e  is  t o  t h e  t e s t i m o n y  o f  P r e s i d e n t  

R i p l e y  o f  t h e  A t c h i s o n .  M r .  R i p l e y  c e r t a i n l y  d i d  n o t  

t a l k  in  a n y  s u c h  f l i p p a n t  w a y  a s  t h e  q u o t e d  r e m a r k  

w o u l d  a p p e a r  t o  d e n o t e .  M r .  R i p l e y  w a s  a s k e d  w h y  

t h e  r a t e s  h a d  b e e n  r a is e d  a n d  h e  r e p l i e d  b y  s a y i n g  t h a t  

a n  attempt h a d  b e e n  m a d e  t o  r a is e  t h e m  f o r  t w o  

r e a s o n s :  o n e  w a s  t h a t  t h e y  w e r e  t o o  l o w  p e r  s e ,  j u d g e d  

f r o m  a n y  r e a s o n a b l e  s t a n d a r d ;  b u t  p e r h a p s  t h e  m o s t  

p o t e n t  r e a s o n  w a s  t h a t  “ W e  n e e d e d  t h e  m o n e y . ”  

B y  “ m o n e y ”  H e r e  w a s  m e a n t  a d d i t i o n a l  r e v e n u e  a n d ,  

a s  t h e  s u b s e q u e n t  t e s t i m o n y  s h o w s ,  M r .  R i p l e y  w a s  

o f  t h e  o p i n i o n  t h a t  t h e  c o m p a n y  s h o u l d  h a v e  a d d e d  

r e v e n u e  i n  o r d e r  t h a t  i t  m i g h t  b e  a b l e  t o  s e t  a s i d e  a  

c e r t a i n  p a r t  o f  i n c o m e  f o r  t h e  m a k i n g  o f  i m p r o v e m e n t s  

a n d  b e t t e r m e n t s  a n d  t o  a d v a n c e  t h e  c o n d i t i o n  a n d  

c r e d i t  o f  t h e  c o m p a n y .

W i t h  t h e  C o m m i s s i o n  t h u s  s h o w i n g  s u c h  a  m a r k e d  

b i a s  a g a i n s t  t h e  c a r r i e r s ,  t h e  v a l u e  o f  i t s  c o n c l u s i o n s  

w o u l d  i n  a n y  e v e n t  b e  s e r i o u s l y  i m p a i r e d .  B u t  in  

a d d i t i o n  t h e  s t a t i s t i c s  w h i c h  i t  p r e s e n t s  in  a s s u m e d  

s u p p o r t  o f  i t s  c o n c l u s i o n s  a r e  e i t h e r  t h e m s e l v e s  

u n r e l i a b l e  o r  t h e y  a r e  p r e s e n t e d  i n  s u c h  a  w a y  t h a t  

t h e y  e n c o u r a g e  w h o l l y  e r r o n e o u s  in f e r e n c e s .  N o r  

d o  t h e  t w o  C o m m i s s i o n e r s  t a k e  p a i n s  t o  p r e s e n t  

t h e  f a c t s  i n  p r o p e r  j u x t a p o s i t i o n .  T h u s  in  o n e  p l a c e  

w e  f in d  t h e m  d w e l l i n g  u p o n  t h e  e x p a n s i o n  in  r a i l r o a d  

e a r n i n g s  in  r e c e n t  y e a r s  a n d  c i t i n g  t h e  g a i n s  a s  e v i d e n c e  

t h a t  t h e  c a r r ie r s  h a v e  b e e n  f a v o r e d  b e y o n d  t h e i r  

d e s e r t s  a n d  a r e  e n j o y i n g  u n w o n t e d  p r o s p e r i t y .  I n  

a n o t h e r  p l a c e  w e  f in d  t h e m  a d v e r t i n g  t o  t h e  b o r r o w i n g s  

o f  t h e  r o a d s  a n d  t o  t h e i r  o b t a i n i n g  la r g e  n e w  s u p p l i e s  

o f  c a p i t a l ,  a n d  t r e a t i n g  t h i s  a s  e v i d e n c e  t h a t  t h e  c r e d i t  

o f  t h e  c o m p a n i e s  s t i l l  r e m a i n s  g o o d .  B u t  n o  a t t e m p t  

is  m a d e  t o  b r i n g  t h e  t w o  t o g e t h e r  o r  t o  s h o w  t h a t  a n  

i n c r e a s e  i n  r e v e n u e s  f r o m  y e a r  t o  y e a r  w a s  a n d  is  

a b s o l u t e l y  n e c e s s a r y  s o  t h a t  t h e  c a r r ie r s  m a y  b e  a b l e  

t o  e a r n  a  r e t u r n  o n  t h e  new c a p i t a l  o u t l a y s  t h e y  a r e  

o b l i g e d  t o  m a k e  i n  o r d e r  t o  k e e p  u p  w i t h  t h e  g r o w t h  

in  t r a f f i c  a n d  m a i n t a i n  t h e i r  c h a r a c t e r  a s  g o i n g  

c o n c e r n s .  T h e  i n c r e a s e s  a r e  t r e a t e d  a s  i f  t h e y  w e r e  

a n  a b s o l u t e  a d d i t i o n  t o  t h e  n e t  p r o f i t s  w i t h o u t  o f f s e t s  

o r  q u a l i f y i n g  c o n d i t i o n s  o f  a n y  k i n d .  I n  m a n y  o f  

t h e  s t a t e m e n t s  s c a t t e r e d  t h r o u g h  t h e  r e p o r t ,  n o  

a c c o u n t  is  t a k e n  e v e n  o f  t h e  t a x e s ,  t h o u g h  t h e s e ,  a s  

e v e r y o n e  k n o w s ,  a r e  b e i n g  a d d e d  t o  in  e n o r m o u s  

a m o u n t s  f r o m  y e a r  t o  y e a r .

A t  t h e  v e r y  o u t s e t  o f  h i s  a r g u m e n t  C o m m i s s i o n e r  

L a n e  m a k e s  t h e  f o l l o w i n g  d e c l a r a t i o n :

T h i s  s t a t e m e n t  t h a t  r a t e s  s h o u l d  b e  in c r e a s e d  b e c a u s e  
t h e  c a r r ie r s  n e e d  g r e a t e r  r e v e n u e  t h a n  h i t h e r t o  s o u n d s  
o m i n o u s ,  c o m i n g  a s  i t  d i d  i n  a  y e a r  o f  u n e x a m p l e d  
r a i lr o a d  e a r n i n g s .  F o r  i t  is  a  f a c t  d e m o n s t r a b l e  f r o m  
t h e  f ig u r e s  g a t h e r e d  b y  t h i s  C o m m i s s i o n  t h a t  a t  n o  
t i m e  i n  t h e  h i s t o r y  o f  A m e r i c a n  r a i l r o a d s  h a v e  t h e y  
y i e l d e d  s u c h  p r o f i t s ,  o r  w a s  t h e i r  p r o s p e c t  m o r e  f a i r  
t h a n  in  t h e  f i s c a l  y e a r  t h a t  c lo s e d  J u n e  3 0  1 9 1 0 .

T h e  “ s o u n d s  o m i n o u s ”  m a y  b e  p a s s e d  o v e r  a s  

f r o t h y  d e c l a m a t i o n ;  t h e  s t a t e m e n t  i t s e l f  a s  t o  t h e  

p r o f i t s  a n d  e a r n i n g s  o f  t h e  c a r r ie r s  d e s e r v e s  c a r e f u l  

e x a m i n a t i o n .  I n  a  s u b s e q u e n t  a r t i c le  w e  s h a l l  s h o w  

t h a t  t h e  s t a t e m e n t  is  n o t  f o u n d e d  o n  f a c t .  O u r  

p u r p o s e  t o - d a y  h a s  b e e n  m e r e l y  t o  i n d i c a t e  t h a t  t h e  

C o m m i s s i o n  d i d  n o t  a p p r o a c h  t h i s  g r e a t  s u b j e c t  in  t h e  

p r o p e r  f r a m e  o f  m i n d .

THE NEW. YORK CENTRAL REPORT.
T h e  a n n u a l  r e p o r t  o f  t h e  N e w  Y o r k  C e n t r a l  R a i l 

r o a d ,  c o v e r i n g  t h e  c a l e n d a r  y e a r  1 9 1 0 ,  r e f le c t s  v e r y  

c l e a r l y  t h e  u n f a v o r a b l e  c o n d i t i o n s  w h i c h  a l l  t h e  r a i l 

r o a d s  o f  t h e  c o u n t r y  w e r e  c a l l e d  u p o n  t o  e n d u r e  d u r 

i n g  t h a t  p e r i o d .  I n  o n e  r e s p e c t ,  h o w e v e r ,  t h e  r e p o r t  

is  b e t t e r  t h a n  e x p e c t e d .  I t  a p p e a r s  f r o m  t h e  in c o m e ,  

a c c o u n t  t h a t ,  c o n t r a r y  t o  g e n e r a l  e x p e c t a t i o n s ,  t h e  6 % ,  

d i v i d e n d s  p a i d  o n  t h e  c o m p a n y ’ s  s h a r e s  w e r e  e a r n e d  

in  f u l l ,  w i t h  a  m o d e r a t e  b a l a n c e  l e f t  o v e r .  T o  b e  s u r e , ,  

n o  s u c h  o u t c o m e  w o u l d  h a v e  b e e n  p o s s i b l e  e x c e p t  f o r  

t h e  la r g e  e x t r a  a n d  s p e c i a l  d i v i d e n d s  r e c e i v e d  b y  t h e  

C e n t r a l  o n  i t s  s t o c k  h o l d i n g s  in  a u x i l i a r y  a n d  c o n 

t r o l l e d  r o a d s .  B y  r e a s o n  o f  t h e  c o m p a n y ’ s  la r g e  i n 

v e s t m e n t s  i n  t h e s e  o t h e r  p r o p e r t i e s ,  t h e  i n c o m e  f r o m  

t h a t  s o u r c e  is  a l w a y s  a n  i m p o r t a n t  i t e m  in  t h e  y e a r ’ s  

r e s u l t s ,  b u t  in  1 9 1 0  t h e r e  w a s  a n  a d d i t i o n  o f  n o  le s s  t h a n  

S 3 , 4 5 8 , 4 1 8  i n  t h a t  w a y ,  b e c a u s e  o f  t h e  c i r c u m s t a n c e  

m e n t i o n e d ,  t h e  r e c e i p t s  f r o m  “ d i v i d e n d s  o n  s t o c k s  

o w n e d  o r  c o n t r o l l e d ”  h a v i n g  b e e n  f o r  1 9 1 0  $ 1 1 , 1 5 0 , 9 1 6 ,  

a s  a g a i n s t  $ 7 , 6 9 2 , 4 9 8  f o r  1 9 0 9 .

S t i l l ,  e v e n  w i t h  t h e  h e l p  o f  t h e  la r g e  a d d i t i o n  t o  t h e  

i n c o m e  f r o m  t h e  s h a r e h o l d i n g s  in  o t h e r  c o m p a n i e s ,  t h e  

s u r p l u s  r e m a i n i n g  o n  t h e  y e a r ’ s  o p e r a t i o n s  a b o v e  t h e  

r e q u i r e m e n t s  f o r  t h e  C e n t r a l ’ s  d i v i d e n d s  w a s  le s s  t h a n  

a  m i l l i o n  d o l la r s — $ 9 2 4 , 9 1 4 — t h i s  c o m p a r i n g  w i t h  a  s u r 

p l u s  a b o v e  t h e  d i v i d e n d  r e q u i r e m e n t s  o n  t h e  r e s u l t s  

o f  t h e  c a l e n d a r  y e a r  1 9 0 9  i n  a m o u n t  o f  o v e r  4 ^  m i l l i o n  

d o l l a r s — $ 4 , 7 6 3 , 8 2 0 .  A n d  t h i s  i n d i c a t e s  s t r i k i n g l y  t h e  

d i f f e r e n c e  b e t w e e n  t h e  t w o  y e a r s  i n  t h e  f in a l  o u t c o m e .  

O f  c o u r s e  t h e  d i v i d e n d  r e q u i r e m e n t  i t s e l f  w a s  l a r g e r ,  

in  p a r t  b e c a u s e  6 %  w a s  p a i d  i n  1 9 1 0  a s  a g a i n s t  5 %  

i n  1 9 0 9  b u t  m a i n l y  b e c a u s e  t h e  c o m p a n y  h a d  t o  p a y  

d i v i d e n d s  o n  $ 2 2 2 , 7 2 9 , 3 0 0  o f  s t o c k  i n  1 9 1 0 ,  w h i l e  i n  

1 9 0 9  t h e  s t o c k  o u t s t a n d i n g  c a l l i n g  f o r  d i v i d e n d s  w a s  

n o  m o r e  t h a n  $ 1 7 8 , 6 3 2 , 0 0 0 .  A s  d i v i d e n d s  h a v e  n o w  

a g a i n  b e e n  r e d u c e d  t o  a  5 %  b a s i s ,  t h e  c a l l  o n  t h a t  a c 

c o u n t  t h e  p r e s e n t  y e a r ,  w i t h  t h e  s t o c k  t h u s  i n c r e a s e d ,  

w il l  b e  r e d u c e d  b y  $ 2 , 2 2 7 , 2 9 3 .  I n  o t h e r  w o r d s ,  in  

1 9 1 1  t h e  C e n t r a l ’ s  n e t  i n c o m e  m i g h t  f a l l  o f f  i n  t h a t  

a m o u n t  a n d  y e t  t h e  r e l a t i o n  o f  d i v i d e n d s  t o  i n c o m e  

n o t  b e  c h a n g e d  f o r  t h e  w o r s e  f r o m  w h a t  i t  w a s  i n  1 9 1 0 .  

T h e  p r o b a b i l i t i e s  o f  t h e  c u r r e n t  y e a r ,  h o w e v e r ,  a r e  i n 

v o l v e d  i n  a n  u n u s u a l  a m o u n t  o f  u n c e r t a i n t i e s .  A  

g r e a t  d e a l  w i l l  d e p e n d  u p o n  t h e  c o u r s e  o f  g e n e r a l  t r a d e ,  

t h a t  i s ,  u p o n  w h e t h e r  t h e  d u l n e s s  a n d  r e a c t i o n  in  b u s i 

n e s s  a r e  t o  c o n t i n u e  o r  w h e t h e r  a  c h a n g e  f o r  t h e  b e t t e r  

is  l i k e l y  t o  c o m e .  O n  t h a t  p o i n t  i t  w o u l d  b e  h a z a r d o u s  

t o  v e n t u r e  a n y  p r e d i c t i o n  a t  t h i s  d a t e .  M u c h  a l s o  

w il l  d e p e n d  u p o n  t h e  e x t e n t  t o  w h i c h  e c o n o m i e s  in  

o p e r a t i o n  c a n  b e  c a r r i e d .  F i n a l l y ,  t h e r e  is  t h e  m a t t e r  

o f  i n c o m e  t o  b e  r e c e i v e d  f r o m  t h e  C e n t r a l ’ s  s h a r e h o l d 

in g s  in  o t h e r  p r o p e r t i e s .  O f  t h e  l a t e  y e a r ’ s  i n c r e a s e  o f  

$ 3 , 4 5 8 , 4 1 8  in  t h e  i n c o m e  f r o m  t h a t  s o u r c e ,  b y  f a r  t h e  

l a r g e r  a m o u n t  c a m e  f r o m  t h e  e x t r a  d i v i d e n d  o f  6 %  

p a i d  b y  t h e  L a k e  S h o r e  &  M i c h i g a n  S o u t h e r n  in  

M a r c h  l a s t  y e a r .  T h i s  e x t r a  d i v i d e n d  h a s  j u s t  b e e n  

r e p e a t e d ,  s o  t h e  C e n t r a l ’ s  1 9 1 1  i n c o m e  w i l l  n o t  b e  

d i m i n i s h e d  o n  t h a t  a c c o u n t .

T h e  L a k e  S h o r e  i n c o m e  a c c o u n t  f o r  1 9 1 0  s h o w s  a  

s u r p lu s  o f  $ 4 , 8 8 3 , 0 6 5  a b o v e  t h e  r e q u i r e m e n t s  f o r  t h e  

1 8 %  d i v i d e n d  ( i n c l u d i n g  t h e  6 %  e x t r a )  o n  L a k e  

S h o r e  s t o c k .  T h e  L a k e  S h o r e ’ s  o w n  i n c o m e ,  h o w e v e r ,  

f r o m  d i v i d e n d s  o n  s t o c k s  o w n e d  o r  c o n t r o l l e d  w a s  i n 

c r e a s e d  n o  le s s  t h a n  $ 3 , 2 0 4 , 8 0 8  o v e r  1 9 0 9 ,  a n d  i t  i s  

o p e n  t o  q u e s t i o n  w h e t h e r  t h e  L a k e  S h o r e  c a n  c o u n t

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



o n  a  c o n t i n u a n c e  o f  t h i s  in c r e a s e  d u r i n g  1 9 1 1 .  A  p o r 

t i o n  o f  t h e  e x t r a  a m o u n t s  d e r i v e d  b y  t h e  L a k e  S h o r e  

f r o m  i t s  i n v e s t m e n t s  i n  1 9 1 0  h a s  a l r e a d y  b e e n  c u t  o f f  

i n  t h e  d i v i d e n d  a n n o u n c e m e n t s  m a d e  t h u s  f a r  in  t h e  

p r e s e n t  y e a r .  F o r  e x a m p l e ,  t h e  P i t t s b u r g h  &  L a k e  

E r i e ,  $ 1 0 , 5 0 0 , 2 0 0  o f  w h o s e  s t o c k  t h e  L a k e  S h o r e  o w n s  

w i l l  p a y  a  d i v i d e n d  o f  o n l y  2 5 %  t h e  p r e s e n t  M a r c h ,  

a g a i n s t  4 0 %  l a s t  y e a r ,  a n d  t h i s  d e c r e a s e  o f  1 5 %  in  t h a t  

d i v i d e n d  p a y m e n t  w i l l  m e a n  a  lo s s  o f  i n c o m e  t o  t h e  

L a k e  S h o r e  o f  $ 1 , 5 7 5 , 0 3 0 .  T h e r e  w i l l  a l s o  b e  a  lo s s  o f  

$ 4 3 2 , 9 5 0  b y  r e a s o n  o f  t h e  f a c t  t h a t  t h e  M a h o n i n g  C o a l  

R a i l r o a d  is  n o t  r e p e a t i n g  t h e  p r e s e n t  y e a r  t h e  e x t r a  

p a y m e n t  o f  5 0 %  m a d e  l a s t  y e a r .  F u r t h e r m o r e ,  t h e  

C l e v e l a n d  C i n c i n n a t i  C h i c a g o  &  S t .  L o u i s  h a s  p a s s e d  

t h e  d i v i d e n d  o n  i t s  c o m m o n  s t o c k  a n d  t h e  L a k e  S h o r e  

o w n s  $ 3 0 , 2 0 7 , 7 0 0  o f  t h i s  s t o c k ;  i n  1 9 1 0  2 %  w a s  r e 

c e i v e d  o n  t h i s  s t o c k  i n  M a r c h  a n d  2 %  in  S e p t e m b e r .  

I t  s e e m s  l i k e l y ,  t h o u g h ,  t h a t  t h e  l o s s e s  in  t h i s  w a y  w i l l  

n o t  a f f e c t  t h e  C e n t r a l  u n t i l  1 9 1 2  o n  i t s  d i v i d e n d s  f r o m  

L a k e  S h o r e  s t o c k .

C o m i n g  n o w  t o  a  c o n s i d e r a t i o n  o f  t h e  C e n t r a l ’ s  in 

c o m e  f r o m  t r a n s p o r t a t i o n  o p e r a t i o n s ,  t h e  1 9 1 0  r e s u l t  

w a s  d i s t i n c t l y  u n f a v o r a b l e ,  b u t  i t  w a s  u n f a v o r a b l e  

o n l y  b e c a u s e  o f  t h e  g r e a t  r is e  in  o p e r a t i n g  c o s t .  T h e  

v o l u m e  o f  b u s i n e s s  i n c r e a s e d  c o n s i d e r a b l y  in  b o t h  t h e  

p a s s e n g e r  a n d  t h e  f r e i g h t  d e p a r t m e n t s .  P r o o f  o f  t h i s  

is  f o u n d  in  t h e  f a c t  t h a t  g r o s s  e a r n i n g s  f r o m  r a il  o p e r a 

t i o n s  r e c o r d  a  g a i n  o f  $ 0 , 7 3 6 , 6 1 7 ,  o r  o v e r  7 % .  B u t  

e x p e n s e s  r a n  u p  in  a m o u n t  o f  $ 9 , 4 8 5 , 2 6 0 ,  o r  n e a r l y  

1 5 % ,  a n d  a s  a  c o n s e q u e n c e  n e t  r e v e n u e  f r o m  r a i l  o p e r a 

t i o n s  w a s  r e d u c e d  in  a m o u n t  o f  $ 2 , 7 4 8 , 6 4 3 .  I n  t h e  

o u t s i d e  o p e r a t i o n s  t h e r e  w a s  a n  i n c r e a s e  o f  $ 2 7 3 , 0 3 3  in  

g r o s s  r e v e n u e s ,  a t t e n d e d  b y  a n  a u g m e n t a t i o n  o f  $ 5 9 7 , 

7 8 0  in  e x p e n s e s ,  c a u s i n g  a  f u r t h e r  lo s s  in  n e t  o f  $ 3 2 4 , 

7 4 6 .  A t  t h e  s a m e  t i m e ,  t a x e s  in c r e a s e d  $ 2 6 3 , 3 2 2 ,  

m a k i n g  a  lo s s  a l t o g e t h e r  in  n e t  e a r n i n g s  o f  $ 3 , 3 3 6 , 7 1 1 .  

I f  t h e  c o m p a n y ,  t h e r e f o r e ,  h a d  n o t  h a d  a  g a i n  in  it s  

i n c o m e  f r o m  i n v e s t m e n t s ,  t h e  r e d u c t i o n  in  t h e  r a t e  o f  

d i v i d e n d s  f r o m  6 %  t o  5 %  m u s t  h a v e  c o m e  s o m e  t i m e  

a g o .

T h e  r is e  in  o p e r a t i n g  c o s t  w a s  n o t  d u e  t o  a n y  l a c k  o f  

e f f i c i e n c y  in  o p e r a t i o n s .  I n d e e d ,  s t u d y  o f  t h e  s t a t i s 

t i c s  c o n t a i n e d  in  t h e  r e p o r t  m a k e s  i t  e v i d e n t  t h a t  e f 

f i c i e n c y  w a s  f u r t h e r  i n c r e a s e d  d u r i n g  1 9 1 0 .  F o r  e x 

a m p l e ,  t h e  a v e r a g e  t r a i n - l o a d  f o r  1 9 1 0  ( r e v e n u e  a n d  

c o m p a n y  f r e i g h t  c o m b i n e d )  w a s  4 7 5  t o n s ,  w h e r e a s  f o r  

1 9 0 9  i t  w a s  o n l y  4 6 2  t o n s .  F u r t h e r m o r e ,  w e  f in d  t h a t  

t h e  a v e r a g e  m i l e a g e  p e r  e n g i n e  f o r  1 9 1 0  w a s  3 1 , 1 5 1  

m i l e s ,  a g a i n s t  o n l y  2 9 , 6 6 5  m i l e s  f o r  1 9 0 9 .  T h e  t r o u b l e  

w a s  s o l e l y  in  t h e  h i g h e r  p r i c e  w h i c h  h a d  t o  b e  p a i d  f o r  

l a b o r  a n d  t o  s o m e  e x t e n t  a l s o  f o r  s u p p l i e s .  T h e  r e 

p o r t  t e l l s  u s  t h a t  t h e  n e w  s c h e d u l e s  o f  w a g e s  a r r a n g e d  

i n  t h e  e a r l y  p a r t  o f  1 9 1 0  w e r e  r e s p o n s i b l e  f o r  h e a v y  

i n c r e a s e s  in  t h e  c o s t  o f  t r a n s p o r t a t i o n .  E n g i n e m e n  r e 

c e i v e d  $ 8 1 7 , 5 6 9  m o r e  a n d  t r a i n m e n  $ 1 , 1 4 3 , 9 8 9  m o r e  

t h a n  i n  t h e  y e a r  1 9 0 9 .  S o m e  p a r t  o f  t h e s e  in c r e a s e s  

f o l l o w e d  b e c a u s e  o f  t h e  la r g e r  v o l u m e  o f  b u s i n e s s ,  b u t  

t h e  g r e a t e r  p o r t i o n  o f  t h e m  w a s  d u e  t o  t h e  a d v a n c e s  in  

w a g e s .  T h e  t o t a l  i n c r e a s e  in  t h e  c o s t  o f  t r a n s p o r t a t i o n  

w a s  $ 4 , 6 2 9 , 2 1 2 ,  o r  n e a r l y  1 4 % .

B u t  t h e r e  w a s  a l s o  a n  a u g m e n t a t i o n  o f  n o  le s s  t h a n  

$ 5 6 1 , 8 8 8  in  t  e  g e n e r a l  e x p e n s e s ,  a  c la s s  o f  e x p e n d i 

t u r e s  w h i c h  d o e s  n o t  u s u a l l y  s h o w  a n y  g r e a t  a m o u n t  

o f  c h a n g e  f r o m  y e a r  t o  y e a r .  T h e  in c r e a s e  h e r e ,  i t  is  

p o i n t e d  o u t ,  c a m e  p r i n c i p a l l y  i n  t h e  i t e m s  o f  p e n s i o n s  

a n d  g e n e r a l  o f f i c e  c le r k s  a n d  e x p e n s e s .  T h e  a d d i t i o n  

o n  a c c o u n t  o f  p e n s i o n s  w a s  $ 9 7 , 5 1 9 ,  a n d  t h i s  s h o w s

t h e  g r o w i n g  c o n s i d e r a t i o n  g i v e n  t o  t h e  i n t e r e s t s  a n d  

w e lf a r e  o f  t h e  e m p l o y e e s .  A s  t o  t h e  r e a s o n  f o r  t h e  

v e r y  h e a v y  i n c r e a s e  in  t h e  i t e m  o f  g e n e r a l  o f f i c e  s a l a r i e s  

a n d  e x p e n s e s ,  t h e  e x p l a n a t i o n  f u r n i s h e d  s h o w s  h o w  

G o v e r n m e n t  i n t e r f e r e n c e  a n d  r e g u l a t i o n  a d d s  t o  t h e  

b u r d e n s  o f  t h e  c a r r ie r s  in  w a y s  a n d  in  d i r e c t i o n s  n o t  

g e n e r a l l y  t h o u g h t  o f .  T h e  r e p o r t  s a y s  t h e  in c r e a s e  in  

o f f i c e  s a l a r i e s  a n d  e x p e n s e s  “ w a s  d u e  t o  a  g r e a t  e x t e n t  

t o  t h e  i n c r e a s i n g  e x a c t i o n s  o f  t h e  F e d e r a l  a n d  S t a t e  

c o m m i s s i o n s ,  a f f e c t i n g  t h e  e x e c u t i v e  a n d  a c c o u n t i n g  

d e p a r t m e n t s ,  t o g e t h e r  w i t h  t h e  u n u s u a l  n u m b e r  o f  

e l a b o r a t e  a n d  e x h a u s t i v e  s t u d i e s ,  r e p o r t s  a n d  d a t a  

p r e p a r e d  d u r i n g  t h e  y e a r . ”

P r e s i d e n t  W i l l i a m  C .  B r o w n  m a k e s  a n  e x p l a n a t i o n  o f  

t h e  y e a r ’ s  w a g e  in c r e a s e s  w h i c h  d e s e r v e s  t o  b e  b o r n e  

in  m i n d  b e c a u s e  i t  s e r v e s  t o  b r i n g  o u t  t h e  p a r t  p l a y e d  

b y  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n ,  o r  r a t h e r  

s o m e  o f  i t s  m e m b e r s ,  a c t i n g  a s  m e d i a t o r s  o r  a r b i t r a t o r s ,  

in  b r i n g i n g  t h e  w a g e  in c r e a s e s  a b o u t .  E a r l y  in  1 9 1 0  

d e m a n d s  w e r e  m a d e  b y  e m p l o y e e s  in  t r a i n ,  e n g i n e  a n d  

y a r d  s e r v i c e  o n  t h e  B a l t i m o r e  &  O h i o  R R .  f o r  a n  a d 

v a n c e  in  p a y .  A f t e r  p r o lo n g e d  n e g o t i a t i o n s ,  in  o r d e r  

t o  a v o i d  a  s t r i k e ,  t h e  q u e s t i o n  w a s ,  u n d e r  t h e  p r o v i s i o n  

o f  t h e  E r d m a n  A c t ,  r e f e r r e d  t o  t h e  C h a i r m a n  o f  t h e  

I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  a n d  t h e  C o m m i s 

s i o n e r  o f  L a b o r .  1 h e  r e s u l t  w a s  a  s u b s t a n t i a l  in c r e a s e  

in  t h e  w a g e  s c a le  o f  t h e  e m p l o y e e s  i n v o l v e d .  T h e  

o u t c o m e  in  t h i s  i n s t a n c e  f o r m e d  t h e  b a s is  f o r  d e m a n d s  

u p o n  a l l  o t h e r  c a r r ie r s  in  E a s t e r n  t e r r i t o r y .

T h e  C e n t r a l  e m p l o y e e s  in  t r a i n  a n d  y a r d  s e r v i c e  i m 

m e d i a t e l y  p r e s e n t e d  d e m a n d s  a s k i n g  t h e  a d o p t i o n  o f  

t h e  B a l t i m o r e  &  O h i o  s c h e d u le  o f  p a y .  T h e  C e n t r a l  

o f f i c i a ls  s o u g h t  t o  a v o i d  a n  in c r e a s e ,  b u t  t h e  le a d e r s  

o f  t h e  l a b o r  o r g a n i z a t i o n s  t o o k  a  v o t e  o f  t h e  e m p l o y e e s  

w h i c h  r e s u l t e d  a l m o s t  u n a n i m o u s l y  in  f a v o r  o f  a  

s t r i k e .  A s  a  s t r i k e  w o u l d  h a v e  b e e n  d i s a s t r o u s ,  a l ik e  

t o  t h e  r a i l r o a d s ,  t o  t h e  e m p l o y e e s  a n d  t h e  c o m m u n i t i e s  

s e r v e d ,  a n  o f f e r  w a s  f i n a l l y  m a d e  t o  s u b m i t  t h e  m a t t e r  

t o  E .  E .  C l a r k ,  a  m e m b e r  o f  t h e  I n t e r - S t a t e  C o m m e r c e  

C o m m i s s i o n  a n d  f o r m e r l y  G r a n d  C h i e f  o f  t h e  O r d e r  

o f  R a i l w a y  C o n d u c t o r s ,  a n d  P .  I I .  M o r r i s e y ,  f o r m e r l y  

P r e s i d e n t  o f  t h e  B r o t h e r h o o d  o f  R a i l r o a d  T r a i n m e n .  

T h t  o u t c o m e  o f  t h i s  a r b i t r a t i o n  w a s  a n  in c r e a s e  o f  

a b o u t  $ 3 , 6 0 0 , 0 0 0  p e r  a n n u m  in  t h e  w a g e s  o f  C e n t r a l  

e m p l o y e e s ,  b e s i d e s  w h i c h  t h e  c h a n g e d  c o n d i t i o n s  o f  

s e r v i c e ,  w h i c h  w e r e  a l s o  i n c l u d e d  in  t h e  f i n d i n g ,  w i l l  

s t i l l  f u r t h e r  e n la r g e  t h e  in c r e a s e . T h e  B .  &  O .  a n d  

t h e  C e n t r a l  e m p l o y e e s  h a v i n g  t h u s  g a i n e d  t h e i r  p o i n t ,  

s i m i l a r  i n c r e a s e s  w e r e  d e m a n d e d ,  a n d ,  by similar ar
bitration, e n f o r c e d ,  o n  s u b s t a n t i a l l y  a l l  t h e  l i n e s  b e 

t w e e n  C h i c a g o  a n d  t h e  A t l a n t i c  S e a b o a r d .

P r e s i d e n t  B r o w n  a l s o  p o i n t s  o u t — a n d  t h e  f a c t  is  o n e  

w h i c h  i t  is  i m p o r t a n t  t o  b e a r  in  m i n d — t h a t  o v e r  t h e  

i t e m  o f  w a g e s ,  r e p r e s e n t i n g  f r o m  6 3  t o  6 5 %  o f  t h e  t o t a l  

o p e r a t i n g  e x p e n s e s ,  t h e  r a i l r o a d s  h a v e  b e e n  b y  s t a t u t e  

d e p r i v e d  o f  v e r y  s u b s t a n t i a l  c o n t r o l .  H e  q u o t e s  t h e  

p r o v i s i o n s  o f  t h e  E r d m a n  A c t  o f  1 8 9 8  a n d  s h o w s  t h a t  

i t  p r o v i d e s  t h a t  w h e n e v e r  a  c o n t r o v e r s y  c o n c e r n i n g  

w a g e s ,  h o u r s  o f  l a b o r  o r  c o n d i t i o n s  o f  e m p l o y m e n t  s h a l l  

a r is e  b e t w e e n  a  c a r r ie r  a n d  i t s  e m p l o y e e s ,  t h r e a t e n i n g  

a  s t r i k e ,  t h e  C h a i r m a n  o f  t h e  I n t e r - S t a t e  C o m m e r c e  

C o m m i s s i o n  a n d  t h e  C o m m i s s i o n e r  o f  L a b o r  s h a l l ,  u p o n  

t h e  r e q u e s t  o f  e i t h e r  p a r t y  t o  t h e  c o n t r o v e r s y ,  p u t  

t h e m s e l v e s  in  c o m m u n i c a t i o n  w i t h  t h e  p a r t i e s  t o  s u c h  

c o n t r o v e r s y  a n d  s e e k ,  b y  m e d i a t i o n  a n d  c o n c i l i a t i o n  

o r  b y  a r b i t r a t i o n ,  t o  b r i n g  a b o u t  a n  a m i c a b l e  s e t t l e 

m e n t .  M r .  B r o w n  n o t e s  t h a t  a r b i t r a t i o n  a l m o s t  i n 
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v a r i a b l y  m e a n s  c o m p r o m i s e  a n d  t h e  g r a n t i n g  o f  a  

g o o d  p a r t  o f  t h e  d e m a n d s .  H e  s a y s  t h a t  l a b o r  is  s o  

t h o r o u g h l y  o r g a n i z e d  t h a t  a  s t r i k e  o n  o n e  s y s t e m  w o u l d  

v e r y  r a p i d l y  s p r e a d  t o  a l l  r o a d s  in  c o m m o n  t e r r i t o r y ,  

a n d  t h e  e f f e c t  o f  s u c h  a  s t r u g g l e  w o u l d  b e  s o  w i d e 

s p r e a d  a n d  s o  d i s a s t r o u s  t h a t  n o  r a i l r o a d  w o u l d ,  e v e n  

w i t h  t h e  m o s t  a m p l e  j u s t i f i c a t i o n ,  u n d e r t a k e  t o  i n c u r  

t  e x c e p t  a s  a  l a s t  r e s o r t .  H e  m a k e s  t h e  p o i n t e d  o b 

s e r v a t i o n  t h a t ,  w i t h  t h e  a i d  o f  p u b l i c  o p i n i o n ,  in s p ir e d  

b y  a  s t a t e m e n t  f r o m  t h e  C h a i r m a n  o f  t h e  I n t e r - S t a t e  

C o m m e r c e  C o m m i s s i o n  a n d  t h e  C o m m i s s i o n e r  o f  L a b o r  

t h a t  in  t h e i r  o p i n i o n  a  d e m a n d  f o r  a n  in c r e a s e  i n  w a g e s  

w a s  n o t  j u s t i f i e d ,  a  r a i l r o a d  m i g h t  e n t e r  u p o n  a  c o n 

t e s t  o f  t h i s  k i n d  w i t h  h o p e  o f  a  f a v o r a b l e  r e s u l t ;  w i t h 

o u t  t h i s  s u p p o r t ,  t h e  s t r u g g l e ,  h e  w e l l  s a y s ,  w o u l d  b e  

w e ll  n i g h  h o p e l e s s .

H e  a l s o  m a k e s  t h e  s i g n i f i c a n t  s t a t e m e n t  t h a t  t h e  

p r e s e n t  l e v e l  o f  w a g e s  is  l a r g e l y  t h e  r e s u l t  o f  s u c c e s s i v e  

m e d i a t i o n s  a n d  a r b i t r a t i o n s  u n d e r  t h e  E r d m a n  A c t ,  

a n d  is  h i g h e r  t h a n  c a n ,  in  t h e  j u d g m e n t  o f  r a i l r o a d  

m a n a g e r s  o f  l o n g  e x p e r i e n c e ,  b e  c o n t i n u e d  b y  m a n y  o f  

t h e  r o a d s  u p o n  t h e  p r e s e n t  b a s i s  o f  f r e i g h t  a n d  p a s s e n 

g e r  r a t e s  in  t h e  t e r r i t o r y  e a s t  o f  C h i c a g o .  I n c r e a s e d  

c o s t  o f  l i v i n g ,  t h e  r i s i n g  c o s t  o f  c o m m o d i t i e s  o f  a l m o s t  

a l l  k i n d s ,  h a s  b e e n ,  h e  o b s e r v e s ,  a  c o m p e l l i n g  a r g u 

m e n t  in  f a v o r  o f  a d v a n c i n g  w a g e s .  H e  e x p r e s s e s  a  

h o p e  t h a t  t h e  C o m m i s s i o n ,  in  r e c o g n i z i n g  t h e s e  c o n d i 

t i o n s  a s  a f f e c t i n g  t h e  e m p l o y e e ,  w i l l  r e a l iz e  t h a t  t h e  

s a m e  c o n d i t i o n s  a p p l y  t o  t h e  e m p l o y e r ,  a n d  t h a t  i n 

c r e a s e s  t o  t h e  f o r m e r  m a d e  e f f e c t i v e  b y  m e d i a t i o n  o r  

a r b i t r a t i o n  " i n v o l v e  s o m e  m e a s u r e  o f  r e s p o n s i b i l i t y  

f o r  t h e  e f f e c t  o f  s u c h  in c r e a s e  u p o n  t h e  a b i l i t y  t o  p a y  

o f  t h e  l a t t e r . ”

O f  c o u r s e ,  P r e s i d e n t  B r o w n  g o e s  i n t o  a  d i s c u s s i o n  o f  

t h e  a c t i o n  o f  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  

in  r e f u s i n g  p e r m i s s i o n  t o  t h e  r o a d s  t o  a d v a n c e  t h e i r  

r a t e s .  B u t  a s  h i s  r e m a r k s  o n  t h a t  p o i n t  c o r r e s p o n d  

v e r y  c l o s e l y  w i t h  t h e  s t a t e m e n t  g i v e n  o u t  b y  t h e  c o m 

p a n y  a t  t h e  t i m e  t h e  d i v i d e n d  w a s  r e d u c e d ,  a n d  w e r e  

c o m m e n t e d  u p o n  b y  u s  in  o u r  i s s u e  o f  M a r c h  1 1 ,  i t  is  

n o t  n e c e s s a r y  t o  s a y  a n y t h i n g  m o r e  o n  t h a t  p o i n t  n o w  

b e y o n d  n o t i n g  h i s  o b s e r v a t i o n  t h a t  t h e  d e c i s i o n  o f  t h e  

C o m m i s s i o n  h a s  b e e n  a c c e p t e d  in  g o o d  f a i t h  a n d  e v e r y  

m e t h o d  o f  e c o n o m y  t h a t  c a n  b e  e n f o r c e d  w i t h o u t  r e 

s u l t i n g  in  d e t e r i o r a t i o n  o f  t h e  p r o p e r t y  o r  i m p a i r m e n t  

o f  t h e  e f f i c i e n c y  o f  t h e  s e r v i c e  is  b e i n g  a d o p t e d .

H o w  i m p o r t a n t  a  r i g h t  s o l u t i o n  o f  t h e  p r o b l e m  is  t o  

t h e  C e n t r a l  w i l l  b e  e v i d e n t  t o  t h e  c a n d i d  o b s e r v e r  f r o m  

a  m e r e  s u p e r f i c i a l  e x a m i n a t i o n  o f  t h e  c o m p a n y ’ s  n e w  

c a p i t a l  e x p e n d i t u r e s  a s  d i s c l o s e d  in  t h e  p r e s e n t  r e p o r t .  

D u r i n g  t h e  y e a r  1 9 1 0  t h e  C e n t r a l  s o l d  t o  i t s  s h a r e 

h o ld e r s  $ 4 4 , 0 9 7 , 3 0 0  o f  n e w  s t o c k  a t  p a r ,  i s s u e d  $ 5 , 

0 0 0 , 0 0 0  o f  n e w  b o n d s  a n d  c r e a t e d  $ 6 , 5 0 9 , 4 6 6  a d d i 

t i o n a l  e q u i p m e n t  t r u s t  c e r t i f i c a t e s ,  m a k i n g  a  t o t a l  o f  

$ 5 5 , 6 0 6 , 7 6 6  o f  n e w  c a p i t a l  i s s u e d  d u r i n g  t h e  y e a r .  

W i t h  t h e  p r o c e e d s  o f  t h e s e  is s u e s  t h e  c o m p a n y  r e t i r e d  

$ 2 1 , 9 6 6 , 6 1 5  o f  t h e  $ 2 5 , 0 0 0 , 0 0 0  o f  3 - y e a r  g o l d  n o t e s  

w h i c h  m a t u r e d  F e b .  1 1 9 1 0  ( t h e  r e m a i n d e r  h a v i n g  

b e e n  o t h e r w i s e  p r o v i d e d  f o r ) ,  a n d  s p e n t  $ 5 , 0 0 0 , 0 0 0  

in  a c q u i r i n g  t h e  p r e f e r r e d  s t o c k  o f  t h e  G e n e v a  

C o r n i n g  &  S o u t h e r n  R R .  A l l  t h e  r e s t  o f  t h e  

m o n e y  w e n t  i n t o  t h e  p r o p e r t y  in  o n e  w a y  o r  a n 

o t h e r ,  a  la r g e  p o r t i o n  o f  i t  b e i n g  u s e d  in  t h e  p r o s e 

c u t i o n  o f  t h e  i m p r o v e m e n t  w o r k  o n  t h e  n e w  s t a t i o n  in  

t h i s  c i t y .  A n d  n o t w i t h s t a n d i n g  t h e  l a r g e  a m o u n t s  o f  

n e w  c a p i t a l  r a i s e d ,  t h e  b a l a n c e  s h e e t  s h o w s  o n l y  $ 6 , 

7 7 7 , 9 0 1  o f  c a s h  o n  h a n d  D e c .  3 1  1 9 1 0 ,  a g a i n s t  $ 1 1 , 6 6 2 , -

6 8 1  o n  D e c .  3 1  1 9 0 9 .  H o w  c a n  t h e  I n t e r - S t a t e  C o m 

m e r c e  C o m m i s s i o n  o r  t h e  g e n e r a l  p u b l i c  e x p e c t  t h e  

c o m p a n y  t o  b e  a b le  t o  p r o c u r e  t h e  f u r t h e r  l a r g e  s u p 

p l i e s  o f  n e w  c a p i t a l  n e e d e d  f o r  t h e  s a m e  p u r p o s e s  i f  

t h e  p r o p e r t y  is  n o t  t o  b e  a c c o r d e d  f a i r  t r e a t m e n t  a n d  

a l l o w e d  t o  e a r n  a  d e c e n t  r e t u r n  o n  t h e  c a p i t a l  i n v e s t e d  

in  i t  ?

HUGE EXTENT OF THE TELEPHONE 
BUSINESS.

U n d e r  t h e  m a r v e l o u s  d e v e l o p m e n t  w h i c h  t h i s  

c o u n t r y  o f  o u r s ,  s o  f a v o r e d  b y  n a t u r e  a n d  b y  t h e  

e n e r g y  o f  i t s  p o p u l a t i o n ,  is  e n j o y i n g ,  w e  h a v e  b e c o m e  

a c c u s t o m e d  t o  b i g  f ig u r e s  a n d  b i g  r e s u l t s — t o  h a v e  

p u t  b e f o r e  u s  r e c o r d s  o f  u n e x a m p l e d  g r o w t h  a n d  t o  

g e t  t o t a l s  o f  h u g e  m a g n i t u d e  i n d i c a t i v e  o f  t h e  g r o w t h  

w h i c h  is  e v e r y w h e r e  t a k i n g  p l a c e .  I t  m a y  b e  d o u b t e d ,  

h o w e v e r ,  w h e t h e r  in  a n y  b r a n c h  o f  h u m a n  a c t i v i t y  

t h e r e  is  a n y t h i n g  t h a t  s u r p a s s e s  t h e  e x p a n s i o n  in  t h e  

t e l e p h o n e  i n d u s t r y  o r  t h a t  y i e l d s  a g g r e g a t e s  o f  t h e  

s a m e  s u r p r i s i n g  e x t e n t .

T h e  o c c a s i o n  f o r  t h e s e  r e m a r k s  is  t h e  a p p e a r a n c e  

t h e  p r e s e n t  w e e k  o f  t h e  a n n u a l  r e p o r t  o f  t h e  A m e r i c a n  

T e l e p h o n e  &  T e l e g r a p h  C o .  W h e t h e r  o n e  b e  in t e r e s t e d  

in  t h a t  p r o p e r t y  a s  a n  i n v e s t o r  o r  w h e t h e r  o n e  h a s  n o  

c o n c e r n  in  i t  e x c e p t  a s  a  t e l e p h o n e  s u b s c r i b e r ,  in  

e i t h e r  c a s e  o n e  c a n n o t  f a i l  t o  b e  im p r e s s e d  b y  t h e  

s t a t i s t i c s  d i s p l a y e d  in  t h e  r e p o r t .  C e r t a i n l y  m o s t  o f  

t h e  f ig u r e s  a r e  d a z z l i n g  b y  r e a s o n  o f  t h e i r  v a s t  s i z e —  

s o  v a s t  t h a t  i t  is  d i f f i c u l t  f o r  t h e  m i n d  t o  g r a s p  t h e m .

P r e s i d e n t  T h e o d o r e  N .  V a i l  a s  t h e  h e a d  o f  t h e  

c o m p a n y ,  is  o n e  o f  t h e  f o r c e f u l  f ig u r e s  in  t h e  i n d u s t r i a l  

w o r l d .  A n d  f o r  n o t h i n g  is  h e  d i s t i n g u i s h e d  m o r e  t h a n  

f o r  t h e  e f f e c t i v e  w a y  in  w h i c h  h e  is  a b l e  t o  p r e s e n t  

s t r i k i n g  a r r a y s  o f  f i g u r e s .  W e  l e a r n  f r o m  h is  r e p o r t  

f o r  t h e  c a l e n d a r  y e a r  1 9 1 0  t h a t  a t  t h e  e n d  o f  t h a t  y e a r  

t h e  n u m b e r  o f  s e p a r a t e  s t a t i o n s  c o m p r i s e d  in  t h e  B e l l  

T e l e p h o n e  s y s t e m  in  t h e  U n i t e d  S t a t e s  w a s  n o  le s s  

t h a n  5 , 8 8 2 , 7 1 9 .  W e  l e a r n ,  f u t h e r m o r e ,  t h a t  t h i s  is  

a n  in c r e a s e  o f  7 4 0 , 0 2 7  o v e r  t h e  y e a r  p r e c e d i n g .  T h e  

l e n g t h  o f  w ir e  in  u s e  f o r  e x c h a n g e  a n d  t o l l  s e r v i c e  o n  

D e c e m b e r  3 1  1 9 1 0 ,  i t  a p p e a r s ,  w a s  1 1 , 6 4 2 , 2 1 2  m i l e s .  

H e r e  t h e  a d d i t i o n  f o r  t h e  t w e l v e  m o n t h s  is  1 , 1 6 2 , 1 8 6 .  

I t  is  n o t ,  h o w e v e r ,  u n t i l  w e  g e t  t o  t h e  r e c o r d  o f  t h e  

v o l u m e  o f  t r a f f i c  d o n e  t h a t  w e  f in d  t o t a l s  p e r f e c t l y  

o v e r w h e l m i n g  b y  r e a s o n  o f  t h e i r  s i z e .  I t  s e e m s  t h a t  

t h e  daily a v e r a g e  o f  e x c h a n g e  c o n n e c t i o n s  ( o r  " c a l l s ”  

in  p o p u l a r  p a r la n c e )  f o r  1 9 1 0  w a s  n o  le s s  t h a n  2 1 , 

6 8 1 , 5 0 0  a n d  t h e  d a i l y  a v e r a g e  o f  t o l l  c o n n e c t i o n s  

6 0 2 , 5 3 9 .  T h i s  m a k e s  a  t o t a l  a v e r a g e  per day o f

2 2 , 2 8 4 , 0 0 0 ,  o r  a t  t h e  r a t e  o f  7 , 1 7 5 , 4 4 8 , 0 0 0  p e r  y e a r .  

I n  1 5  y e a r s  t h e r e  h a s  b e e n  a n  i n c r e a s e  f r o m  a  d a i l y  

a v e r a g e  o f  2 , 4 0 2 , 5 4 3  in  1 8 9 5  t o  2 2 , 2 8 4 , 0 1 0  in  1 9 1 0 .  

M o r e o v e r ,  t h i s  d o e s  n o t  i n c l u d e  t h e  l o n g - d i s t a n c e  

m e s s a g e s  o v e r  c o n n e c t i n g  l i n e s .

T h e  n e w  c a p i t a l  r e q u i r e d  e a c h  y e a r  f o r  t h e  d e v e l o p 

m e n t  o f  t h i s  t e l e p h o n e  s y s t e m  is  o f  s u c h  p r o p o r t i o n s  

t h a t  t h e  o n l y  p a r a l l e l  t o  i t  is  f o u n d  in  t h e  c a s e  o f  o u r  

la r g e  r a i l r o a d  s y s t e m s .  D u r i n g  1 9 1 0  t h e  a m o u n t  

s p e n t  u p o n  n e w  p l a n t  a d d i t i o n s  a g g r e g a t e d  $ 5 3 , 5 8 2 , 8 1 8 .  

O f  t h i s  o n l y  $ 2 , 5 1 8 , 1 3 3  w a s  p a i d  f o r  r e a l  e s t a t e ,  

$ 1 9 , 6 2 8 , 3 5 7  w e n t  f o r  e q u i p m e n t ,  $ 1 3 , 4 0 9 , 5 4 6  t o  p a y  

f o r  e x c h a n g e  l i n e s ,  $ 1 4 , 9 5 9 , 0 4 8  f o r  t o l l  l i n e s  a n d  

$ 3 , 0 6 7 , 7 3 4  f o r  c o n s t r u c t i o n  w o r k  in  p r o c e s s .  T h e  

a m o u n t  a d d e d  in  1 9 0 9  w a s  $ 2 8 , 7 0 0 , 1 0 0 ,  in  1 9 0 8  

$ 2 6 , 6 3 7 , 2 0 0 ,  in  1 9 0 7  $ 5 2 , 9 2 1 , 4 0 0 ,  in  1 9 0 6  $ 7 9 , 3 6 6 , 9 0 0 ,  

i n  1 9 0 5  $ 5 0 , 7 8 0 , 9 0 0 ,  i n  1 9 0 4  $ 3 3 , 4 3 6 , 7 0 0 ,  in  1 9 0 3
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• 5 3 5 , 3 6 8 , 7 0 0 ,  in  1 9 0 2  8 3 7 , 3 3 6 , 5 0 0 ,  i n  1 9 0 1  8 3 1 , 0 0 5 , 4 0 0  

a n d  in  1 9 0 0  8 3 1 , 6 1 9 , 1 0 0 ,  m a k i n g  a  t o t a l  e x p e n d i t u r e  

f o r  a d d i t i o n s  t o  p l a n t  d u r i n g  t h e  e l e v e n  y e a r s  o f  

8 4 6 0 , 7 5 5 , 7 0 0 .  N o t  o n l y  t h a t ,  b u t  d u r i n g  1 9 1 0

8 5 2 , 0 2 8 , 0 0 0  w a s  a p p l i e d  o u t  o f  r e v e n u e  t o  m a i n t e n a n c e  

a n d  f o r  r e c o n s t r u c t i o n  p u r p o s e s .  T h e  t o t a l  p r o v i s i o n  

f o r  m a i n t e n a n c e  a n d  r e c o n s t r u c t i o n  c h a r g e d  a g a i n s t  

r e v e n u e  f o r  t h e  l a s t  e i g h t  y e a r s ,  t h e  r e p o r t  s t a t e s ,  w a s  

o v e r  $ 2 8 3 , 5 0 0 , 0 0 0 .  T h e  r e p o r t  a l s o  t e l l s  u s  t h a t  i t  is  

e s t i m a t e d  a b o u t  $ 6 0 , 0 0 0 , 0 0 0  o f  n e w  c a p i t a l  w i l l  b e  

r e q u i r e d  f o r  c u r r e n t  a d d i t i o n s  t o  p l a n t  i n  1 9 1 1 .

T h e  r e v e n u e s  a r e  a l s o  o f  t r e m e n d o u s  p r o p o r t i o n s .  

T h e  g r o s s  r e v e n u e  c o l l e c t e d  f r o m  t h e  p u b l i c  in  1 9 1 0  

f o r  t e l e p h o n e  s e r v i c e ,  b y  t h e  B e l l  S y s t e m — n o t  i n c l u d 

i n g  t h e  c o n n e c t e d  i n d e p e n d e n t  c o m p a n i e s — w a s  $ 1 6 5 , 

6 1 2 , 8 8 1 ,  w h i c h  w a s  a n  in c r e a s e  o f  $ 1 5 , 6 9 8 , 1 7 3  o v e r  

1 9 0 9 .  O f  t h i s  l a r g e  i n c o m e ,  $ 5 4 , 2 3 5 , 4 4 9  w a s  c o n s u m e d  

b y  o p e r a t i o n ;  $ 2 5 , 7 6 3 , 0 8 2  w e n t  t o w a r d s  c u r r e n t  

m a i n t e n a n c e ,  $ 2 6 , 2 6 4 , 9 2 7  w a s  c h a r g e d  f o r  d e p r e c i a 

t i o n  a n d  $ 8 , 3 5 5 , 0 1 5  w a s  f o r  t a x e s .  T h i s  l e f t  a v a i l a b l e  

o u t  o f  t h e  y e a r ’ s  i n c o m e  $ 5 0 , 9 9 4 , 4 0 8 ,  o f  w h i c h  $ 1 1 , 

5 5 6 , 8 6 4  w a s  p a i d  in  i n t e r e s t  a n d  $ 2 5 , 1 6 0 , 7 8 6  in  

d i v i d e n d s .  E v e n  t h e n  t h e r e  r e m a i n e d  a  s u r p l u s  

b a l a n c e  o n  t h e  y e a r ’ s  o p e r a t i o n s  in  a m o u n t  o f  $ 1 4 , 

2 7 6 , 7 5 8 .  T h e s e  d i v i d e n d s  r e p r e s e n t  t h e  d i v i d e n d  

p a y m e n t s  o f  t h e  s u b - c o m p a n i e s ,  t h e  m o s t  o f  w h i c h  

g o e s  i n t o  t h e  t r e a s u r y  o f  t h e  A m e r i c a n  T e l e p h o n e  &  

T e l e g r a p h  C o . ,  a s  t h e  o w n e r  o f  t h e  g r e a t e r  p a r t  o f  t h e  

s h a r e s  o f  t h e s e  s u b o r d i n a t e  c o m p a n i e s .  A s  a g a i n s t  

t h e  g r o s s  e a r n i n g s  o f  $ 1 6 5 , 6 1 2 , 8 8 1  f o r  1 9 1 0 ,  t h e  

r e v e n u e s  in  1 9 0 5  w e r e  o n l y  $ 9 7 , 5 0 0 , 1 0 0  a n d  in  1 9 0 0  n o  

m o r e  t h a n  $ 4 6 , 3 8 5 , 6 0 0 .  T h e  n e t  e a r n i n g s  in  t h e  t e n  

y e a r s  h a v e  r i s e n  f r o m  $ 1 5 , 7 5 3 , 2 0 0  t o  $ 5 0 , 9 9 4 , 4 0 8 .

T h e  c a p i t a l  s t o c k ,  b o n d s  a n d  n o t e s  p a y a b l e  o f  t h e  

c o m p a n i e s  o f  t h e  B e l l  S y s t e m ,  o u t s t a n d i n g  in  t h e  

h a n d s  o f  t h e  p u b l i c ,  a t  t h e  c lo s e  o f  t h e  y e a r ,  w a s ,  

r o u g h l y ,  $ 6 1 2 , 0 0 0 , 0 0 0 .  A d d i n g  t o  t h i s  t h e  c u r r e n t  

a c c o u n t s  p a y a b l e  a t  $ 2 1 , 7 2 1 , 1 2 5 ,  t h e  t o t a l  o b l i g a t i o n s  

o f  e v e r y  k i n d  w e r e  $ 6 3 3 , 7 2 5 , 1 9 4 .  T h e  a s s e t s ,  o n  t h e  

o t h e r  h a n d ,  w e r e  n o  le s s  t h a n  $ 7 5 3 , 3 2 3 , 7 2 0 ,  l e a v i n g ,  

t h e r e f o r e ,  a  s u r p l u s  o f  $ 1 1 9 , 5 9 8 , 5 2 6 .  P r e s i d e n t  V a i l  

s a y s  t h e r e  is  a  l a r g e  a d d i t i o n a l  s u r p l u s  w h i c h  is  

l e g i t i m a t e  a n d  p r o p e r ,  a n d  w h i c h  c o u l d  p r o p e r l y  b e  

a d d e d  t o  t h e  b o o k  s u r p l u s ,  r e p r e s e n t i n g  a s  i t  d o e s  t h e  

v a l u e  o f  i n t a n g i b l e  p r o p e r t y ,  s u c h  a s  f r a n c h i s e s ,  c o n 

t r a c t s ,  p a t e n t s ,  r i g h t s  o f  w a y ,  b o t h  p u b l i c  a n d  p r i v a t e ,  

w h i c h  a r e  n o t  c a r r ie d  a t  a n y  v a l u a t i o n  i n  t h e  b o o k  

a c c o u n t s .  M r .  V a i l  o b s e r v e s  t h a t  in  e v e r y  c a s e  w h e r e  

t h e  p u b l i c  a u t h o r i t i e s  h a v e  a p p r a i s e d  t h e  p l a n t  o f  t h e  

c o m p a n i e s  t h e  v a l u a t i o n  h a s  b e e n  f a r  in  e x c e s s  o f  t h e  

b o o k  v a l u a t i o n .  H e  t h i n k s  i t  c o n s e r v a t i v e  t o  a s s e r t  

t h a t  t h e  o b l i g a t i o n s  o f  a l l  t h e  c o m p a n i e s  o u t s t a n d i n g  in  

t h e  h a n d s  o f  t h e  p u b l i c  a r e  r e p r e s e n t e d  b y  1 5 0 %  o f  

p r o p e r t y  a t  a  f a i r  r e p l a c e m e n t  v a l u a t i o n  o f  t h e  p l a n t s  

a n d  a s s e t s ,  n o t  i n c l u d i n g  p u b l i c  f r a n c h i s e s .  T h e  

A m e r i c a n  T e l e p h o n e  &  T e l e g r a p h  C o .  i t s e l f ,  a s  t h e  

h o l d i n g  c o m p a n y ,  h a s  o u t s t a n d i n g  $ 2 6 3 , 3 3 5 , 6 0 0  o f  

s t o c k  a n d  $ 1 4 6 , 6 1 8 , 0 0 0  o f  i n d e b t e d n e s s .  T h e  d i v i 

d e n d s  p a i d  a r e  8 %  p e r  a n n u m .

IT E M S  A B O U T  B A N K S , B A N K E R S  A N D  T R U S T  C O ’S .

— T h e  p u b lic  s a le s  o f  b a n k  s to c k s  th is  w e e k  a g g r e g a te  
2 ,3 1 3  sh a r e s , o f  w h ic h  2 ,1 6 3  sh a re s  w ere  s o ld  a t  th e  S to c k  
E x c h a n g e  a n d  1 5 0  sh a re s  a t  a u c t io n . . T h e  u n u s u a lly  la rg e  
to ta l  o f tr a n s a c tio n s  a t  th e  S to c k  E x c h a n g e  w a s  d u e , m a in ly ,  
to  d e a lin g s  in  N a t io n a l B a n k  o f  C o m m e r c e  s t o c k , w h ich  
a d v a n c e d  fr o m  2 0 8  o n  S a t u r d a y  to  2 2 3  e x -d iv id e n d , on  
T h u r s d a y  a n d  c lo se d  o n  F r id a y  a t  2 2 0 .  T h e  s a le s  o f  th e  
s to c k  a m o u n te d  to  1 ,9 5 4  sh a re s  a n d  its  a c t iv it y  w a s  o c 

c a s io n e d  b y  r e p o r ts  th a t  th e  r e p r e s e n ta tiv e s  o f  s o m e  im p o r t 
a n t  f in a n c ia l in te r e s ts  w o u ld  e n te r  th e  b o a r d  o f  d ir e c to r s . 
H a n o v e r  N a t io n a l B a n k  s to c k  so ld  a t  6 5 0  a s  a g a in s t  6 3 4  
la s t  w e e k , a n d  F ir s t  N a t io n a l  B a n k  sto c k  a t  8 9 8 ,  a s  c o m 
p a r e d  w ith  8 7 5  in  J a n u a r y , w h e n  th e  la s t  p r e v io u s  sa le  w a s  
m a d e . T h ree  sh a re s  o f  s to c k  o f  th e  N a s s a u  B a n k , w h ic h  h a s  
la t e ly  e n te r e d  th e  N a tio n a l s y s t e m , w ere  so ld  a t  3 0 5 .  T h e  
la s t  p r e v io u s  p u b lic  sa le  o f  th e  s to c k  w a s  m a d e  in  N o v e m b e r

a t  zvvxt- JNo tr u st  c o m p a n y  s to c k s
Shares. BANKS—New York. Low Hioh C lo s e  

120 Chatham&PhcnIx Nat.Bk. 166 168 168
*110 City Bank, National... 400 408 405

*1.95* Commerce, Nat. Bank o f . .  208 *223 220
*10 Hrst National Bank___  898 898 898
*70 Fourth National B a n k ...! 203 205 203
T 2  b an9verV atI°nal Bank.. 65° 650 650
22 Merchants’ Exch. Nat. Blc. 165 H 165 H 165}3 Nassau Bank, Nat______ 305 305 305

5 New York, N.B.A.,Bank of 315 315 315

w e re  s o ld .
Last
FirstMch.
Mch.
Jan.
Mch.
Mch.
May
Nov.
Jan.

previous sale. 
sale
1911— 400 
1911— 208 
1911— 875 
1911— 202 
1911— 634
1910— 163 y2 
1908— 200
1911— 320

* Sold at the Stock Exchange, x  Ex-divtdend.

I t  is  u n d e r s to o d  th a t  F r a n k  A .  V a n d e r lip , P r e s id e n t o f  
th e  N a t io n a l C ity  B a n k ; F .  L .  H in e , P r e s id e n t o f  th e  F ir s t  
N a t io n a l , a n d  A lb e r t  H .  W ig g in , P re s id e n t o f  th e  C h a se  
N a t io n a l , w ill s h o r t ly  b e  a d d e d  to  th e  b o a r d  o f  d ir e c to r s  
o f  th e  N a t io n a l B a n k  o f C o m m e r c e . T h e s e  in te r e s ts , t o 
g e th e r  w ith  J . P . M o r g a n  &  C o .,  a re  re p o r te d  to  h a v e  
a r r a n g e d  fo r  th e  a c q u is itio n  o f  a  la rg e  b lo c k  o f  th e  B a n k  
o f  C o m m e r c e  s to c k  fr o m  th e  E q u it a b le  L ife  A s s u r a n c e  
S o c ie t y  a n d  th e  M u tu a l L ife  In s u r a n c e  C o . N o  m e r g e r , it  is  
s t a t e d , is c o n t e m p la t e d . O f  th e  $ 2 5 ,0 0 0 ,0 0 0  c a p ita l o f  th e  
C o m m e r c e , th e  E q u it a b le  h o ld s  $ 5 ,0 2 3 ,1 0 0 ,  th e  M u t u a l ’ s 
h o ld in g s  a m o u n tin g  to  $ 3 ,6 0 8 ,8 0 0 ;  a n d  a b o u t  h a lf  th e  in te r 
e s ts  o f  th e se  tw o  c o m p a n ie s , it  is u n d e r s to o d , a re  to  b e t a k e n  
o v e r  a t  a b o u t  $ 2 0 0  p e r  s h a r e . T h e  c h a r te r  o f  th e  B a n k  
o f  C o m m e r c e  c o n ta in s  s o m e  v a lu a b le  sp ecia l fe a tu r e s .

— I t  w a s  re p o r te d  o n  T h u r s d a y  th a t  a  m e e tin g  o f  th e  N e w  
Y o r k  C le a r in g -H o u s e  A s s o c ia t io n  w o u ld  b e  h e ld  n e x t  w e e k  
fo r  th e  p u r p o s e  o f  d e v is in g  s o m e  m e a n s  fo r  b r in g in g  th e  tr u s t  
c o m p a n ie s  in to  th e  A s s o c ia t io n . W h e n  th e  m a tte r  w a s  
b r o u g h t  b e fo r e  W il l ia m  A .  N a s h , C h a ir m a n  o f  th e  C le a rin g 
H o u s e  C o m m it t e e , fo r  c o n fir m a t io n , h e  g a v e  o u t  th e  fo llo w in g :

"The statements In the dally papers are erroneous In so far as they say 
that a meeting of the Clearing-House Association Is to be soon called to act 
on any proposition to admit the trust companies to membership.

"It  Is true that the Clearing-House Committee has started to confer with 
the trust companies on some plan to better the present unsatisfactory 
method of clearing checks on them. This will be an Informal and tentative 
conference from which much good Is expected. Certainly no action will be 
taken without a full and preliminary understanding with the trust com
panies.

“ Such a conference will necessarily take considerable time, and whatever 
plan may be suggested will develop as the consultations go on.”

— T h e  m o t io n  to  q u a sh  th e  in d ic tm e n t  fo u n d  la s t  A u g u s t  
a g a in s t  c e rta in  c o t to n  o p e r a to r s , fo llo w in g  a  F e d e ra l in q u ir y  
in to  a n  a lle g e d  c o t to n  p o o l a g r e e m e n t , w a s  d e n ie d  o n  T h u r s 
d a y  b y  J u d g e  N o y e s  in  th e  U .  S . C irc u it C o u r t , w h o , h o w e v e r ,  
s u s ta in e d  th e  d e m u rre rs  to  fo u r  o f  th e  e ig h t c o u n ts  in  th e  in 
d ic tm e n t  re la tin g  to  c o r n e r s . J u d g e  N o y e s  h o ld s  t h a t ,  
w h ile  co rn ers  are ille g a l, t h e y  c a n n o t  b e  d e e m e d  a  c o m b in a 
tio n  in  r e str a in t  o f  c o m p e t it io n ; in  h is v ie w  th e  c o m b in a t io n  
p a sse d  u p o n  d o e s  n o t  b e lo n g  to  “ th a t  c la ss o f  c o m b in a tio n s  
in  w h ic h  th e  m e m b e r s  are e n g a g e d  in  in te r -S ta te  c o m m e r c e  
a n d  e n te r  in to  a n  a g r e e m e n t  in  r e s tr a in t  o f  c o m p e t it io n .”  In  
h is fin d in g s  he sa id :

Corners arc Illegal. They arc combinations contrary to public policy, 
and all contracts and undertakings In support thereof arc void. . .
But while a corner Is illegal because It Is a combination which arbitrarily 
controls the prices of a commodity. It cannot, strictly speaking, be called a 
combination In restraint of competition. On the contrary, the bidding up 
of the prices Incident to the creation of a corner necessarily Increases com
petition. Activity In trade, temporarily at least, follows Increased demand. 
Everything tends to stimulate competition, although abnormally and 
feverishly. A corner Is altogether wrong, both from a legal and economical 
standpoint, but It would seem to be condemned by other principles of public 
policy than those particularly relating to combinations In restraint of com
petition.

It Is clear upon the foregoing principles that the combination described 
in these counts Is negatively Illegal without any prohibitory statute and 
would be positively unlawful In any State having a statute against corners. 
But upon equally well settled principles It Is manifest that the combination 
Is not in violation of the Federal anti-trust statute, unless it obstruct the 
current of Inter-State commerce.

Obviously this combination docs not belong to that class of combinations 
In which the members are engaged in Inter-State commerce and enter Into 
an agreement In restraint of competition. As Just pointed out It Is more 
than doubtful whether a combination to run a corner restrains competition 
at all. And if competition be affected, still none of these conspirators—so 
far as appears—docs an Inter-State business. It Is therefore unnecessary 
to examine the many cases cited from the Supreme Court and other Federal 
tribunals when what may be termed voluntary restraints of trade have been 
created: 1. e „  where persons engaged In Inter-State trade have entered Into 
combinations affecting it. The combination In question. It It be a violation 
of the statute, Is so because ItIsanInvoluntary restraint of trade; I.c., It Isa 
conspiracy entered Into by persons not engaged In Inter-State commerce 
which has the effect of preventing other persons from freely engaging In It.

T h o s e  a g a in s t  w h o m  th e  in d ic tm e n t  re sts  are  J a m e s  A .  
P a t t e n , E u g e n e  G . S c a le s , W il l ia m  P . B r o w n , R o b e r t  M . ' 
T h o m p s o n  a n d  F r a n k  B .  H a y n e .
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— I n  a n  a d d r e ss  a t  a m e e tin g  o f  th e  F in a n c e  F o r u m  a t  th e  
W e s t  S id e  Y .  M . C . A . ,  o n  W e d n e s d a y  e v e n in g , J o h n  H a r s e n  
R h o a d e s , o f th e  b a n k in g  fir m  o f  R h o a d e s  &  C o .,  d w e lt  on  
th e  d e c lin e  w h ic h  h a s  b e e n  w itn e s s e d  d u r in g  th e  p a s t  t w e n ty  
y e a r s  o r  m o re  in th e  m a r g in  o f  s a fe ty  b e tw e e n  th e  a sse ts  
a n d  lia b ilit ie s  o f  th e  s a v in g s  b a n k s  o f th e  S t a t e . M r . 
R h o a d e s ’s  r e m a r k s  w ere  in lin e  w ith  h is  v ie w s , h e re to fo re  
m a d e  fa m ilia r  in  th e se  c o lu m n s , t h a t  a  r e d u c tio n  in  th e  ra te  
o f  in te r e s t  o n  s a v in g s  d e p o s its  is  im p e r a t iv e  fo r  th e  e s ta b lis h 
m e n t  o f  a  p ro p e r ra tio  o f  s u r p lu s  to  d e p o s its . I n  h is  p r e s e n t  
d isc u ss io n  o f th e  s u b je c t , u n d e r  th e  h e a d in g  “ O u r  S a v in g s  
B a n k s , M u s t  W e  P ic k  a n d  C h o o se  B e tw e e n  T h e m  ? ” M r . 
R h o a d e s  sa id  in  p a r t :

Twenty-five years ago much of what I feel constrained to say, and which, 
«nt!l present policies are altered, or I am proven to be wrong, I must con
tinue to say, could have been left unsaid. In the later 80's our New York 
State savings institutions constltucd the flower of our banking system. 
They were at the zenith of their glory, and their stability was beyond dis
pute. A margin of safety between assets and liabilities was represented 
upon the average by a ratio of surplus to total deposits of over 17%—a few 
banks, indeed, held 25%. Dividend disbursements were In accord with 
existing conditions. The younger and necessarily weaker were progres
sively growing stronger and the older banks were impregnable beyond per- 
adventurc. It was then that we could say to a prospective depositor: 
•‘Place your money In any savings bank in the State, and you may rest 
assured that your funds are safe beyond question.”

Humiliating as are the facts, affairs have sadly changed. Through undue 
competition for deposits, short-sighted ambition, both personal and cor
porate, and thoughtless disregard of the science of sound banking, our 
savings banks are not what they were. A margin of safety of over 17% 
has been reduced to a shade over 6% . On July 1 last—and the average 
condition on Jan. 1 lf)l 1 would indicate no Improvement—of the 142 banks 
in the State, only 8 reported a surplus of over 10%: 75 held a surplus of less 
than 5%; 27 less than 2 ]4 % , and 11 lcs3 than 1%.

Conceding that the trustee savings bank in Its beginning cannot possess 
any surplus, there being no paid-in capital to act as such, the savings bank 
which, at tlic end of ten years, has been unable to create under normal con
ditions a surplus or guaranty fund equivalent to 5% of total deposits, is, 
to say the least, guilty of injudicious management, and the savings bank of 
fifty years' life, witli deposit liabilities amounting to 550,000,000, and 
which, with a surplus of less than 10%, considers Itself impregnable, is 
guilty of unwarranted conceit. Why, there arc trust companies where In
vestments are as gilt-edged as those of any savings bank in the State, and 
far more liquid, which avail themselves of a demand notice upon a portion 
of their deposits, and yet think it proper to maintain a margin of safety 
equivalent to 25% of deposits. The cases may not be strictly parallel, 
therefore we do not ask for 25%—In fact the law limits us to 15%—but it Is 
these institutions, in fact and In deed, which grace the term impregnable. 
No one can deny that, however the trust company and the savings bank 
may differ, the savings bank should be the stronger of the two. . . .
• Say what we will, the sole and fundamental cause of the instability of 

our savings banks as a whole has been and is the prodigal dividend rate. 
Dividends which should have been lowered years ago, to meet increasing 
deposit liabilities and to offset declining bond markets, have been thought
lessly maintained or increased, an Instance of philanthropy’s falling, 
mistaken generosity. When we remember that our savings depositories 
arc benevolent institutions, theoretically divorced from any Idea of com
mercialism—In effect, safe deposit companies, inviting the scant savings 
of the poor, founded for the purpose of encouraging thrift, let us trust that 
the time will return when we can again say: Place your money in any 
savings bank In the State of New York. . . . . .

We have by law a maximum surplus —15% of deposits—above which 
dividends must be Increased; but no minimum beneath which dividends 
must be curtailed. If there must be legislation, the latter is Incomparably 
more Important than the former. It is better to be just than generous.
. . . The larger the dividend the more rapid will be the growtli from
within. In this connection it Is well to note that a savings account left 
undisturbed and credited with 4% annual dividends will in eighteen years 
be doubled.

M r . R h o a d e s  c o n te n d s  th a t  th e  la w  sh o u ld  m a k e  th e  
c r e a tio n  o f a  fix e d  m in im u m  su rp lu s  c o m p u ls o r y , th is  
m in im u m  to  b e  c o m p u te d  a s  is  n o w  th e  m a x im u m , u p o n  
p a r -a n d -m a r k e t  v a lu e s , a n d  d iv id e n d s  a b o v e  3 %  to  b e  
d e p e n d e n t  u p o n  th e  a m o u n t  in  e x c e s s  o f  th is  m in im u m .

— T h e  F r a n k lin  T r u s t  C o . o f  M a n h a tta n  a n d  B r o o k ly n  
b o r o u g h s  h a s  s e n t o u t  n o tic e s  to  its  d e p o s ito r s  a n n o u n c in g  
th e  p r o p o se d  d is c o n tin u a n c e , o n  A p r il 2 9 ,  o f  its  M a n h a tta n  
o f f ic e , a t  1 4 0  B r o a d w a y . T h e  b u s in e s s  o f  th is  b ra n c h  w ill 
b e  tra n sferre d  to  th e  m a in  o ff ic e , a t  1 0 6  M o n ta g u e  S tr e e t , 
B r o o k ly n  B o r o u g h . T h e  c o m p a n y  s ta te s  th a t  its  M a n h a tta n  
o ffic e  w a s o p e n e d  in  1 9 0 4  a s  a  c o n v e n ie n c e  fo r  its  c u s to m e r s  
e n g a g e d  in b u s in e s s  in  M a n h a t t a n . T h e  re a so n  fo r  its  d is 
c o n tin u a n c e  is th e  c lo se  a f f ilia t io n  w h ic h  n o w  e x is ts  b e tw e e n  
th e  F a r m e r s ’ L o a n & T r u s t  C o . a n d  th e  F r a n k l i n ,a  m a jo r it y  
o f  th e  s to c k  o f  th e  la t te r  h a v in g  b e e n  a c q u ir e d  in  1 9 0 9  b y  
in te r e s ts  in d e n tifie d  w ith  th e  F a r m e r s ’ L o a n  &  T r u s t . T h is  
a ffilia t io n  m a k e s  th e  c o n tin u a n c e  o f  th e  F r a n k lin ’s  M a n 
h a tta n  o ffic e  u n n e c e s s a r y , a s  a r r a n g e m e n ts  h a v e  b e e n  m a d e  
w ith  th e  F a r m e r s ’ L o a n  &  T r u s t , 1 0 -2 2  W il l ia m  S tr e e t , 
w h e r e b y  th a t  c o m p a n y  w ill re c e iv e  d e p o s its  fo r  th e  a c c o u n ts  
o f  c u s to m e r s  o f  th e  F r a n k lin  w h o  m a y  fin d  it m o re  c o n 
v e n ie n t  to  m a k e  th e ir  d e p o s its  in  M a n h a tta n . T h e  F r a n k lin , 
w h ic h  w ill a s  a c o n se q u e n c e  o f th is  a c t io n  b e  e n a b le d  to  
b r o a d e n  its  sp h e re  in B r o o k ly n  a n d  o n  L o n g  I s la n d , h a s  
r e c e iv e d  p e r m iss io n  fr o m  th e  B a n k in g  D e p a r t m e n t  to  e s
ta b lis h  a  b ra n c h  a t  9 0 8  B r o a d w a y , co rn er S to c k to n  S tr e e t , in  
th e  W ill ia m s b u r g h  S e c tio n  o f  B r o o k ly n  B o r o u g h . T h e  
o ffic e s  w ere fo r m e r ly  o c c u p ie d  a s  a  b ra n c h  b y  th e  W il l ia m s 

b u r g h  T r u s t  C o .,  w h ic h  is n o w  in  p r o c e s s  o f  v o lu n t a r y  
l iq u id a t io n . O n  F e b r u a r y  2 8  th e  F r a n k lin  T r u s t  h a d  
d e p o s its  o f  $ 1 3 ,2 7 9 ,8 3 2  a n d  a g g r e g a te  re so u rc e s  o f  $ 1 5 , 
8 2 0 ,5 3 0 .

— I n d ic t m e n t s  o n  th r e e  c h a r g e s  o f  g r a n d  la r c e n y  w ere  
re tu r n e d  b y  th e  G r a n d  J u r y  o n  T u e s d a y  a g a in s t  W il l ia m  
J . C u m m in s , fo r m e r ly  C h a ir m a n  o f  th e  E x e c u t iv e  C o m m itte e  
o f  th e  C a rn e g ie  T r u s t  C o .,  o f  th is  c i t y .  T h e  in d ic tm e n ts  in 
v o lv e  a  to ta l o f  $ 3 3 5 ,0 0 0 ,  a n d , a c c o r d in g  to  a  s t a t e m e n t  
m a d e  b y  D is t r ic t -A t t o r n e y  W h it m a n , th e y  a r e  b a s e d  o n  
tr a n s a c tio n s  w ith  re g a rd  to  th e  re le a se  b y  M r . C u m m in s  a n d  
h is  a s s o c ia te s  o f  c e rta in  lo a n s  w h ic h  h a d  b e e n  m a d e  b y  
v a r io u s  b a n k s  o n  th e  s e c u r ity  o f  s to c k  o f  th e  N in e t e e n t h  W a r d  
a n d  T w e lfth  W a r d  b a n k s ; to  ra ise  th e  m o n e y  n e e d e d  to  
fin a n c e  th e  tr a n s a c t io n , n o te s , it  is s t a t e d , w e re  g iv e n  to  th e  
V a n  N o r d e n  T r u s t  C o . a n d  th e  N in e t e e n th  W a r d  B a n k ,  
a g g r e g a tin g  $ 3 3 5 ,0 0 0 ,  a n  a g r e e m e n t , it  is r e p o r te d , b e in g  
m a d e  th a t  th e  C a rn e g ie  T r u s t  s h o u ld  re c e iv e  th e  a m o u n t  
a d v a n c e d  o n  th e  v a r io u s  n o te s , a g g r e g a tin g  $ 3 3 5 ,0 0 0 ,  a n d  
h o ld  it  in  tr u s t  to  p u r c h a s e  th e  s to c k  o f  th e  N in e t e e n th  
W a r d  a n d  T w e lfth  W a r d  b a n k s  a t  a  sp ecified  p r ic e , so  fa r  a s  
s h o u ld  p r o v e  n e c e s s a r y , th e  b a la n c e , if  a n y , to  r e m a in  a s  a  
tr u s t  fu n d  fo r  th e  b e n e fit  o f  th e  in s t itu t io n  fr o m  w h ic h  th e  
m o n e y  w a s  r e c e iv e d . T h e  m o n e y  o b ta in e d  o n  th e se  n o t e s ,  
a c c o r d in g  to  th e  D i s t r ic t -A t t o r n e y ’s  s t a t e m e n t , w a s  p a id  
o v e r  in th r e e  s e p a r a te  p a y m e n t s — $ 1 4 0 ,0 0 0 ,  $ 1 2 0 ,0 0 0  a n d  
$ 7 5 ,0 0 0 — -a n d  th e se  a m o u n t s , it  is  a lle g e d , w e re  a p p a r e n t ly  
u sed  b y  M r . C u m m in s  fo r  h is  o w n  p e r so n a l b e n e fit . T h e  
s t a t e m e n t  fu r th e r  s a y s  th a t  “ n o n e  o f  th e se  tr a n s a c tio n s  
a p p e a r s  e v e r  to  h a v e  b e e n  e n te re d  u p o n  th e  b o o k s  o f th e  t r u s t  
d e p a r tm e n t  o f  th e  C a rn e g ie  T r u s t  C o .,  n o r , so  fa r  a s  ca n  
b e  le a r n e d , w a s  th e re  e v e r  h e ld  b y  th e  C a rn e g ie  T r u s t  C o . in  
tr u s t  fo r  th e  tw o  in s t itu t io n s  a d v a n c in g  th e  m o n e y  a n y  
sh a re s  o f  th e  s to c k  o f  th e  N in e t e e n th  W a r d  B a n k  o r  T w e lfth  
W a r d  B a n k .”  M r . C u m m in s ’s  b a il , fix e d  a t  $ 5 0 ,0 0 0 ,  w a s  
fu r n ish e d  b y  th e  P a c ific  C o a s t  S u r e ty  C o . A  m e e tin g  o f  th e  
d ir e c to r s  o f  th e  C a rn e g ie  T r u s t  w a s  c a lle d  la s t  M o n d a y  to  
c o n sid e r  n e g o tia t io n s  fo r  th e  p u r c h a se  o f its  a s s e ts  b y  th e  
A s s e ts  R e a liz a t io n  C o .,  b u t  a s  it  la c k e d  a  q u o r u m , th e  
m e e tin g  w a s  a d jo u r n e d .

— T h e  G ir a rd  T r u s t  C o m p a n y  o f P h ila d e lp h ia  c o m p le te d  
s e v e n t y -f iv e  y e a r s  o f  its  c o r p o r a te  e x is te n c e  o n  th e  1 7 th  in s t .  
T h e  in s t itu t io n  h a s  e s ta b lis h e d  a  reco rd  o f  h a v in g  p a id  a  
d iv id e n d  d u r in g  e v e r y  y e a r  c o v e r e d  b y  it , a n d  it  h a s  d is tr ib 
u te d  a m o n g  its  sh a r e h o ld e r s  m o r e  th a n  $ 9 ,0 0 0 ,0 0 0 .  T h e  
c h ie f e x e c u t iv e  o f  th e  c o m p a n y , E f f in g h a m  B .  M o r r is , is e n 
te r in g  u p o n  h is tw e n t y -f i f t h  y e a r  a s P r e s id e n t , a n d  th e  g r o w th  
o f th e  in s t itu t io n  d u r in g  th e  p e rio d  h e  h a s  p re s id e d  o v e r  its  
a ffa irs  is n o t e w o r t h y . W h e n  h e a s s u m e d  th e  h e a d s h ip , it  
h a d  a  c a p ita l o f  $ 5 0 0 ,0 0 0 ,  d e p o s its  o f  a b o u t  $ 1 ,0 0 0 ,0 0 0 ,  
tr u s t  fu n d s  o f b e tw e e n  $ 7 ,0 0 0 ,0 0 0  a n d  $ 8 ,0 0 0 ,0 0 0  a n d  c o r 
p o r a te  tr u s ts  o f  $ 5 ,0 0 0 ,0 0 0  or $ 0 ,0 0 0 ,0 0 0 ;  t o -d a y  it s  c o m 
b in e d  c a p it a l , su r p lu s  a n d  p r o fits  e x c e e d  $ 1 2 ,0 0 0 ,0 0 0 ,  its  
d e p o s its  are in  th e  n e ig h b o r h o o d  o f  $ 3 4 ,0 0 0 ,0 0 0 ,  th e  tr u s t  
fu n d s  to ta l  o v e r  $ 1 0 0 ,0 0 0 ,0 0 0  a n d  th e  c o r p o r a te  tr u s ts  
a g g r e g a te  o v e r  1 ,0 0 0  m illio n  d o lla r s . T h e  d iv id e n d s  h a v e  
in c r e a se d  d u r in g  th e  tw e n t y -fo u r  y e a r s  fr o m  1 0 %  to  3 4 % ,  
w h ile  th e  v a lu e  o f  th e  c o m p a n y ’s sh a re s  h a s  a d v a n c e d  fr o m  
$ 3 0 0  to  o v e r  $ 9 0 0 . T h e  a c t io n  o f th e  c o m p a n y  in  c h a r g in g  
o ff its  b o o k s  in  1 9 0 8  th e  e n tire  c o s t  o f  its  p r e se n t b u ild in g  a t  
B r o a d  a n d  C h e s t n u t  s tr e e ts , re p r e se n tin g  a b o u t  $ 1 ,5 0 0 ,0 0 0 ,  
is o n e  o f  th e  im p o r t a n t  a n d  s ig n ific a n t in c id e n ts  in  th e  in 
s t i t u t io n ’s h is to r y .

— D a v id  I I .  M o f fa t , w h o  e a rn e d  d is t in c tio n  as a  le a d e r  in  
th e  fin a n c ia l a n d  ra ilr o a d  d e v e lo p m e n t  o f th e  V e s t ,  d ie d  a t  
th e  H o te l  B e lm o n t  in  th is  c it y  o n  S a tu r d a y  la s t . A lt h o u g h  
M r . M o ffa t  h a d  su ffe re d  a  s lig h t  a t t a c k  o f g r ip p e , h is  d e a th  
c a m e  u n e x p e c te d ly  a n d  w a s  a t tr ib u te d  to  h e a r t  d is e a s e . 
L ik e  so  m a n y  o th e r s  w h o  h a v e  r o u n d e d  o u t  n o ta b le  careers  
o f a c h ie v e m e n t , M r . M o ffa t ’ s rise w a s  d u e  t o  h is o w n  e ffo r ts , 
h is s t a r t  in  b u s in e s s  h a v in g  b e e n  m a d e  as a  m e sse n g e r  in  th e  
e m p lo y  o f th e  N e w  Y o r k  E x c h a n g e  B a n k . H e  e n te r e d  th e  
in s t itu t io n  a t  th e  a g e  o f  tw e lv e  (h e  w a s  b o r n  a t  W a s h i n g -  
to n v il le , N .  Y . ,  in  1 8 3 9 )  a n d  c o n tin u e d  in  its  e m p lo y  fo r  
fo u r  y e a r s , o r  u n til 1 8 5 5 , w h e n  h e w a s in d u c e d  b y  a n  o ld e r  
b r o th e r  to  m o v e  to  D e s  M o in e s , I o w a . T h e r e  h e  se r v e d  a s  
te lle r  in  th e  b a n k in g  h o u se  o f A .  J . S te v e n s  &  C o . H is  
q u a lif ic a tio n s  as a  b a n k e r  a t  th e  e a r ly  a g e  o f s e v e n te e n  so  
im p r e s s e d , it  is s t a t e d , B .  F .  A l le n , w h o  w a s  th e n  p e r fe c t in g  
th e  o r g a n iz a tio n  o f a  b a n k  in  O m a h a  th a t  a s  a  re su lt  th e  
y o u n g  m a n  w a s  p r e v a ile d  u p o n  to  ta k e  th e  c a sh ie rsh ip  o f  th e  
in s t itu t io n — th e  B a n k  o f  N e b r a s k a  a t  O m a h a . I n  1 8 5 9  w h e n  
M r . A lle n  d e c id e d  to  re tire  f r o m  b u sin e ss  b e c a u s e  o f fa il in g  
h e a lth , th e  v o lu n ta r y  liq u id a tio n  o f  th e  in s t itu t io n  w a s  s u e -
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cessfully conducted through Mr. Moffat. The following 
year, during the gold fever epidemic, Mr. Moffat, with C. C. 
Wool worth, a book and stationery merchant, embarked for 
Denver, making the journey through the medium of mules 
and wagons. They engaged in the book and stationery 
business in the little community of 2,000 which Denver then 
boasted, their venture expanding into a successful enterprise 
during the six years of the firm’s operations. His connection 
with the First National Bank of Denver, with which Mr. 
Moffat’s name has been inseparably linked practically 
throughout the entire forty-six years of its existence, dated 
from 1867, or two years after its organization. Mr. Moffat 
entered the bank as Cashier; in 1880 he was chosen to the 
presidency, and continued in that capacity until his death. 
During the period he served the bank, he not only lent his 
efforts towards its development, but likewise played an ex
ceedingly important part in expanding the interests of Den
ver and the surrounding territory. He was identified with 
the principal railroad enterprises associated with Colorado; 
his railroad affiliations had their inception in 1869, when the 
late Gov. Evans of Colorado sought his co-operation in the 
building of the Denver-Pacific RR., connecting the Union 
Pacific at Cheyenne with Denver. He was Treasurer of the 
Boulder Valley RR. and personally built the extension from 
Boulder to the Marshall coal fields, in order to give Denver 
a fuel base. With Gov. Evans he aided in the construction 
of the Denver South Park & Pacific RR., connecting Denver 
with Leadville, these two forces (Messrs. Evans and Moffat) 
also having brought about the construction of the Denver & 
New Orleans RR. In February 1885, when the Denver & 
Rio Grande was discharged from receivership, Mr. Moffat 
was chosen to the presidency of that road. He continued 
at its head until 1891, the road under his guidance having 
been placed on a substantial basis. A Denver-Salt Lake 
route, to be known as the Denver Northwestern & Pacific 
RR., but commonly termed the “Moffat Road,” is another 
of Mr. Moffat’s important ventures; about 215 miles of this 
road has thus far been completed. Other projects contributing 
to the development of Denver furthered by Mr. Moffat are 
the Denver Union Water Co. and the Denver Tramway Co. 
He was, too, interested in a number of important mining 
enterprises in the West. He was also a' director of the 
National Bank of Commerce in New York and the Equitable 
Life Assurance Society. An almost complete cessation of 
business occurred in Denver during the afternoon of Thursday 
at the time of the funeral. The banks, business houses and 
railroad offices closed down, the Legislature adjourned, and 
the Denver Northwestern & Pacific stopped operations for a 
time.

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

as reported by cable, have been as follows the past week: ’
L o n d o n ,

W ee * en d iw j M a rc h  2 4 . S a l. M o n .  T o e s .  W e d . T h n rs . F H
S ilv e r  p e r o z ............................d . 2 4  6 -1 6  2 1 %  2 4 %  24 %  24 5 -1 6  24 5 -1 6
C o n so ls, ne w . 2 ) 4  p e r c e n t s .  81 8 1 %  81 7 -1 6  81 13-1 6  81 15-16 8 1 %

l- o r n c c o im t ....... ....................8 1 %  8 1 %  81 9 -1 6  81 15-16 8 2 8 1 1 5 -1 6
P re n c h  R e n te s ( In  P a r i s ) . . f r .  9 6 .5 2 %  9 6 .6 0  96.60  9 6 .5 2 %  9 6 .4 2 %  9 6 .4 7 %
A m a lg a m a te d  C o p p e r  C o . . .  6 5  6 5 %  6 6 %  6 5 %  6 6 %  6 5 %
6 A n a c o n d a  M in in g  C o ............ 7 %  7 %  8 8 7 %  7 %
A t c h . T o p e k a  &  S a n ta  F e . . . 1 1 0 %  1 1 0 %  11 2  1 1 2 %  1 1 2 %  1 1 2 %
n a m ™ rrm l  m l ...................... 1 0 5 %  1 0 5 %  1 0 5 %  10 6  106 106 “
B  P r.!? „ rrn ,f  ° h ° .................... ^ , 1 0 6 %  1 0 6 %  1 0 6 %  1 0 6 %  106

l  re fe rre d  ------------------ ------- OOXia 90 9014  90 90 90
C a n a d ia n  P a c if ic -------------------2 2 2 %  2 2 \ %  2 2 4 %  2 2 5 %  2 2 6 %  2 2 5 3.{
C h e sa p e a k e  &  O h io -------------- 8 4 %  8 5 8 5 %  8 5 %  8 5 % 8 5
C h ic a g o  G re a t  W e s t e rn ______ 2 2  2 2  2 2  2 °  4 2 2  4 2 2 %
n e n v f r  lM1il 'y a “ k c c  *  s t ' I M 2 5 %  1 2 5 %  126 1 2 6  1 2 5 %  1 2 5 %
D S r . G r a i,d e ............ 3 2 %  3 2 %  3 2 %  3 2 %  3 2 %

El f ''p r * : : : : : : : : : :  ®  3 9  8 9  S 3  8%
ptVeTNLvhV..ie::::::i34l% VIE if9 1S3 !349o%
M p re V rrrrO lnSa3 &  T e x a s - - -  3 4 %  3 4 %  3 5 %  3 4 %  3 4 %  3 4 %

55“ R* R» R* R
n .y  m \nig n \ ' i  m S  ,R«

N « r r ? d W ! S. ^ : ............. ^  > 0  1 ,g 9  x||S l8 9

a  re?erre d n y : : : : : : :  4 6 d  5 2  2  8 1 *  s i *  «  « > 8
a  S e co n d  p re fe rre d ............ !  4 9 %  4 9 %  5 0 ^  5 0 ^  5 0 ^  5 0 ^

&  g *  1 g »  M
U n io n  P a c if ic ...........................179 1 8 0 %  1 8 1 %  i s l %  l s i  44 i s n t 4

P re fe rre d  .............................. 9 3 %  9 4  0 4  9 4 ^  ^
U . S .  S teel C o r p o r a tio n .......... 7 9 %  8 0 %  8 1 %  8 1 %  81 80T4

w S red -................. ,f?9 r / 1 122% 122%
P re fe rre d  .................3 8 %  3 9  ^  3 9 %  3 9 %  3 9 %  3 9  ^
E x t e n d e d  4 s ..........................  7 2  7 2  7 3  7 3  7 2 %  7 2 %

a  Price per share. 6 £ sterling.

ffimu m c v c i a Lm r 1 K t ! g c e 1 hnrconsiX curs
National Banks.—The following information regarding 

national banks is from the office of the Comptroller of the 
Currency, Treasury Department:
C I I  A R T E R S I  S S  1 ! E D  T O  N A T I O N A L  B A N K S  M A R C H  9 T O  M A R C H  1 5 .  
9 , 9 4 o — T h e  I ' I r s t  N a t i o n a l  B a n k  o f  C o n c o r d ,  C a l .  C a p i t a l  $ 2 5  0 0 0  F  W  

F o s k e t t ,  P r e s id e n t .  I I .  H .  H lw o r t h y .  V ic e - P r e s i d e n t .  W .  L .  
B r o w n ,  C a s h ie r .

9 , 9 4 6 — T h e  S t a t e  N a t io n a l  B a n k  o f  M a r lo w ,  O k J a .  C a p i t a l ,  5 2 5 , 0 0 0 .  
3 ° °  A n d e r s o n .  P r e s id e n t .  J o h n  T .  O q u in  a n d  I t .  I I .  D r e w r y ,  

r e s id e n t s . O .  R .  M c K i n n e y ,  C a s h ie r ,  a n d  C .  P .  M c K i n n e y ,  
.  A s s i s t a n t  C a s h ie r .  C o n v e r s io n  o f  T h e  M a r lo w  S t a t e  B a n k .
9 , 9 4 / — I h e  E x c h a n g e  N a t io n a l  B a n k  o f  O k m u lg e e ,  O k la .  C a p i t a l .  5 5 0 , 0 0 0 .  

a 'i , r ' c c > ' ’ r e s id e n t .  A l e x .  P r e s t o n ,  V ic e - P r e s id e n t .  W .  R .  
r°n *u n 7 ?,r ’  ;l s l | le r .  C .  C .  A l m y ,  A s s i s t a n t  C a s h ie r .  C o n v e r s io n  

o f  I h e  O k m u lg e e  S t a t e  B a n k .
9 . 9 4 8 —  T h e  P r o d u c e r s ’ N a t io n a l  B a n k  o f  N o w a t a ,  O k l a .  C a p i t a l ,  $ 5 0 , 0 0 0 .  

F . B .  R e y n o l d s ,  C a s h ie r .  C o n v e r s io n  o f  T i t c  P r o d u c e r s ’ S t a t e  
B a n k  o f  N o w a t a .

9 . 9 4 9 —  T h e  C o m m e r c ia l  N a t io n a l  B a n k  o f  N o w a t a ,  O k l a .  C a p i t a l .  $ 5 0 ,0 0 0 .
m . ^ \ \ P a/V*s l -1 rcslcJeot. I t .  s .  L i t c h f i e l d ,  V i c e - P r e s i d e n t .  H u g h  
B t a n s o n ,  C a s h ie r . ___H a l  A x l e y ,  A s s is t a n t  C a s h ie r .

Canadian Bank Clearings .-—The clearings for the week end
ing March 18 at Canadian cities, in comparison with the same 
week of 1J10, show an increase in the aggregate of 12.3%.

C lea r in g s a t -

Canada— •
M ontreal_______
Toronto ........... .
Winnipeg.............
Vancouver......... .
O tta w a ...............
Quebec.................
H a lifa x ...............
Ham ilton_______
St. John________
Lo n d o n ...............
C a lg a ry ...............
Victoria . ......... .
Edm onton______
Iteglna ...............
B ra n d o n .............
Le th brid ge .........
Saskatoon ...........
B ra n tfo rd ...........
Moose Jaw ...........

T o t a l C a n a d a .

W eek  en d in g  M a rc h  18.

1911.

S
41,789,519
31,948,441
16,304,646
9,724,194
4,094,706
2,129,927
1,410,116
1,886,784
1.314,550
1,399,359
3,184,134
2,739.549
1.917,602
1.164,668

422,105
530,667
831,865
506,864
699,839

121,430,300

1910.

$
39,214,306 
28,955,342 
13,411,056 
8,434,906 
3,540,208 
2,121,131 
1,725,695 
2,065.957 
1,315,299 
1,314,685 
2,156,753 
1,680,036 
1,057,569 

695,748 
400,000 

Not Included 
Not Included 
Not Included 
Not included

I n c .  o r  | 
D ec . 1909.

108,088,781

%
+  6 .0  

+  10.3 
+  2 1 .6  
+15.3  
+  15.6 

+ 0 .4  
— 18.3 

— 8.7 
— 0.06 

+  8.4 
+  47.6 
+  63.0 
+  81.4 
+67.4  

+  5.5 
in total 
In total 
In total 
In total

27,238,900
23,751,172
11,216,108
4,425,457
3,334,730
2.013,140
1,773,707
1,353,566
L098.784
1,171,845
1.481,297
1.294,474

862,327

+  12.3 81.015,507

25,705,700 
18,249,1S4 
9,526,724 
3,0.85,044 
2,536,993 
2,094,794 
1,379,105 
1,271.487 
1,097,420 

996,077 
961.904 

1,121,155 
690,872

68,716,459

Auction Sales.— Among other securities, the following, not 
regularly dealt in at the Board, were recently sold at auction 
in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Son, New York:
SZTijiypq P pt rp'>)

75 First Nat. Bank, O nconta.N.Y. 75
3 Nassau B ank........... ................ 305

120 Chatham&Phenlx Nat. Bk. 166-168 
8,000 Orphan Copper Co., $5

each___________12%c. per share
22 Merchants’ Exch. Nat. Bank. 165%

100 Madison Sq. Garden Co_____3186 W m . I I .  Richardson & Co.,
p r e f - - - ..................SI per share

19 Bklyn. Un. E l. R R . Co., com. 71
5 Bank of N . Y ., N . B . A ......... 315

647 Ducas Chemical Co. (trust
c e rtf s .) . . . ........................$500 lot

50 Am . Sumatra Tobacco Co., 
pref., with bonus of 20 
shares common------- $75 per share

B on d s . P e r  cen t.
$210,000 South Shore Trac. Co 1

1st 5s. 1967......................
650 sh Northern Bank of N . Y__|
4,500 sh Fidelity Di v. Co., pref. 1595.000
400 sh South Shore True. Co____
$45,000 Demand Note Bankers’

Realty & Stc. Co........... .......... J
$2,000 Jersey City Water Scrip 7s,

1913: M. *  N --------------------100% & lilt.
34.000 Georgia Coast <& Piedmont 

K R , r f  5a.- 1!H6: M - *  S ..6 5  & Int.
55.000 Lincoln (N eb.) Gas &  Elec.

L t. Co. 1st cons. 5s, 1941;
J - *  D .................................. 70% &  int.

By Messrs. R. L. Day & Co., Boston:
S hares S p e r  sh .

2  State National Bank______  175%
5 Merchants’ Nat. Bank, Boston 274 
2 Jackson Co., undeposltcd (par

S L 0 0 0 ) ...................... ............$985
4 Wamsutta Mills, New Bedford. 143 8 Boston Ground Rent T ru s t .99 & Int. 
2 Waltham Watch Co., pref____123%6 State Street Exchange..8 3 %  & Int.

S h ares. $ p e r  sh .
10 Draper Co., common.................. 2108 Plymouth Cordage C o . . . ..........260%
18 Heywood Bros. & Wakefield

Co., pref....................................103%
310 Boston Wharf Co_________ 108-108%
B on d s . P e r  cen t.
$1,000 Ports. Gt. Falls & Conway 

R R . 1st 4% s, 1937............105% & Int.
By Messrs. Francis Henshaw & Co., Boston:

S h ares. $ p e r  sh .
1 Hamilton Mfg. Co. (par $1,000)5850
4 Cent. Vermont Ry. Co____ 13% -13%

10 Edison Elec. 111. Co., Brockton.200 
10 Nat. Fire Ins. Co., Hartf.445 cx-dlv. 

120 Cent. Wharf & Wet Dock Corp.210
9 Essex Co..................................197%-19S
4 Boston Co operative Illdg. Co.

(825 e a c h )................... ^20
2 Draper Co., common.........205 cx-dlv.

B on d s . P e r  cen t.
$2,000 State of N . I I .  3% s, 191 9... 98 
$1,000 U . S. Envelope. Co. 5s. 1921.101% 
$3,000 Butte Water Co. 5s, 1921 . .  75%

By Messrs. Barnes & Lofland, Philadelphia
Shares. $ p cr  sh.

45 W m . W h a rt o n  J r .  &  C o ., I n c l0 8 %  
6 14 F a r m e r s ’ N a t. B k .  of It e a d ’g 86

18 .6 6 7 C e ro  C o h re  D e v . C o  ($1
e a c h )....... ............................ $ 2 5  lo t

18 .6 6 7 P r le s t a s  C o m m e rc ia l C o . ( S I
e a c h )................ ................... $ 2 5  lo t

15 A sse ts  R e a liz a t io n  C o ., p re f. 100
5  R ltte n h o u s e  T r u s t  C o  ($ 5 0

e a c h ) .................................. 50
12 P h lla .  B o u rs e , co m . ($ 5 0

e a c h ) ....................................4 % - 4 %
8  F i r e  A sso c, o f P lilla d e l. ($ 5 0

e a c h ) .......................................3 4 5
2  G ir a rd  T r u s t  C o ....................... 946
2  C a m . &  B u r l.  C o . R R .  C o .

($ 2 5  e a c h ) ......................... 4 0 %
1 J it .  H o ll y  L .  &  M e d fo rd

R R .  C o . ( p a r  $ 5 0 ) __________ 57
2  F a r m e r s ’ N a t . B a n k  o f  J it .

H o lly  ($ 5 0  e a c h ) ...................67
1 J it .  H o lly ,  N . J . ,  N a t . B a n k  

( p a r  $ 2 5 ) ...................................40
1 M t. H o lly ,  N . J . ,  W a t e r  C o .  2 0 %
6  P e n n a . C o . fo r  I n s . ,  A c . . 5 6 5 -5 6 6
2  N a t .  B a n k  o f G e rm a n to w n

($ 5 0  e a c h ).............................. 15 0
2 0  F o u r t h  S t. N a tio n a l B a n k . . 3 0 0  
50  Q u a k e r C it y  N a tio n a l B a n k .  1 2 0 %
40 T e x t ile  N a tio n a l B a n k ______141
29 J le r c h a n t s ’ U n io n  T r .  C o . . ! l 2 5  
1 2 J N o rth e rn  T r u s t  C o ......... ! . l 3 3 9 %

S h ares. $ p e r  sh.
5 0  R e a l E s t a t e  T ru s t ,  c o m ____ 70

1 P il l  la . T .  S . D . &  In s . C o . . 5 7 5  
10 C o m m e rc ia l T r u s t  C o ._ 3 5 4 % - 3 5 8  

- 2  F ir s t  J lo r f .  G u a r. &  T r .  C o .  130  
10 P e o p le ’s N a t. F ir e  I n s .  C o .

($ 2 5  e a c h )....... ..................... 4 5 %
3  D e la w a re  In s .  C o . ($ 1 0  e a .) 2 6 )4  

150  A m e r. U n io n  F’ ire  In s .  C o .
($ 2 5  e a c h ).............. ...............4 1 -4 9

5 Frankf’d&South’k P a s. lt y .3 7 1
10 U n io n  P a ss. R y .  C o ..............200
31  C o n tin e n ta l P a s s . R y .  C o . . .  123

5  A m e r. A c a d e m y  o f M u s i c . . 3 3 0  
20  M o rr is  C a n a l &  B k g . C o ., p f.1 6 5  
10 P h lla .  L ife  I n s .  C o . ($ 1 0  e a .) 1 0 %  
20  J o h n  B .  S tetso n  & C o .,  c o m .482

11 0  S ta n d a rd  R o lle r  B e a rin g  C o .
co m . ($ 5 0  e a c h )___________  15

6 J le r c h a n t s ’ W a re h o u se  C o . .  155  
1 L ib r a r y  C o . o f  P h ila d e lp h ia  21

B on d s . P e r  cen t.
$ 1 ,0 0 0  U n ite d  L e a d  C o . 5s, 1 9 4 3 . . .  6 5 %  
$ 1 ,0 0 0  N . Y .  In t e r u r b a n  W a t e r  C o .

5 s. 1 9 3 1 ...............................................  9 0 %
$ 3 ,1 0 0  S p rin g fie ld  W a te r C o . 5s, ’26 .1 00  
$ 1 ,0 0 0  N o . S p rin g f. W a t. C o . 5s, ’ 28 1 0 0  
$ 1 ,0 0 0  S p rin g f. C o n s . W a t . C o . 5s,

19 58 .............................................  8 7 %  fla t
$10 0  S u n b . H a z . &  W llk c s b . R y .  5s,

1 9 3 8 ......................................................120
$ 4 ,0 0 0  S c ra n to n  R y .  C o . 5s, 1 9 2 0 . .  97

By Messrs. Samuel F. Freeman & Go., Philadelphia:
S h a res .  j  p e r  sh .  | P on d s P t r  c c t

10 Hamilton Trust Co ($50 each).. 60 $1,000 No. Springf. W at. 1st M. 5 s. 100
($1,000 Springf. W at. cons. M. 5 s. .100
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DIVIDENDS.
The following shows all the dividends announced for the

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

N a m e o f  C o m p a n y .

R a ilr o a d s  (S te a m )
A tch . T o p . A  S . F c ,  com . (q u .)  (N o .  2 4 ) . .
B e e c h  C re e k , g u a ra n te e d  ( q u a r . ) __________
B o sto n  &  A lb a n y , g u a r, ( q u a r . ) ................
B o sto n  &  M a in e , co m m o n  ( q u a r . ) _______
B o sto n  &  P ro v id e n c e  ( q u a r . ) .............. ........
C a n a d ia n  P a clflo  ( q u a r. )  ( . \ 'o .  5  0 ..........

E x t r a  (fro m  proce ed s o f la n d  s a le s ) . .
P re fe rre d  ------ ------------------- ---------------------

C e n t ra l H It .  o f N . J .  ( q u a r . ) .........................
C h e sa p e a k e  Sc O h io  ( q u a r . ) ----------------------
C h ic a g o  B u rlin g t o n  &  Q u in c y  ( q u a r . ) ___
C h ic a g o  &  E a s t  Ills . ,  p re f. ( q u a r . ) ............
C h ic a g o  &  N o rth  W e s te rn , co m . ( q u a r . ) .

P re fe rre d  ( q u a r . ) _________________________
C h ic . R .  I .  &  P a c if ic  H y . ( q u a r . ) .................
C le v e la n d  A k r o n  &  C o lu m b u s ____________
C o lo ra d o  &  S o u th e rn , 1st &  2d  p r e f ______
E v a n s v ille  &  T e r r e  H a u te , p r e f _______ $•*
G e o rg ia  H R .  &  B a n k in g  ( q u a r . ) ................
G ra n d  T r u n k ,  g u a ra n t e e d ..............................

F ir s t  p re fe rre d ......................... ...................
S e co n d  p r e f e r r e d .................................. [ _ [
T h ir d  p re fe rre d ................ ........................ ..

In te rb o ro u g h  R a p id  T r a n s it  ( q u a r . )  . [ I I
K a n sa s  C ity  S ou th ern , p r e f .  ( q u a r . ) ............
K e o k u k  &  D o s M o in e s, p re f. ( a n n u a l) ____
L a k e  S h o re  &  M ic h ig a n  S o u th e rn  (e x t ra )  

G u a r,  s to c k  (M ic h . S o u . &  N o r. I u d . ) . .
M a in e  C e n t ra l ( q u a r . ) ................ ...................
M a n h a tta n  R y . ,  g u a r, ( q u a r. )  (N o . 1 0 8 ).  
M in n . S t. P a u l &  S. S . M ., co m . *  p r e f . .

L e a s e d  lin e  s t o c k ______________•__________
N e w a rk  &  B lo o m f ie ld ...................................
N . Y .  C e n t. &  I l m l .  R iv e r  ( q u a r . ) ________
N e w  Y o r k  Sc H a rle m , co m . a n d  p r e f ______
N . Y .  L a c k a w a n n a  &  W e s te rn  ( q u a r . ) ___
N . Y .  N . I I .  &  H a rt fo rd  ( q u a r . ) __________

P a rt  p a id  sto ck , Issu e of Deo. 20 1 9 0 9 ..
N o r fo lk  A  W estern , p r e f. (q u a r . )__________
N o rt h e rn  R R .  o f N e w  H a m p s h ire  ( q u a r. )
N o rw ic h  &  W o rc e ste r, p re f. ( q u a r . ) ..........
O ld  C o lo n y  ( q u a r . ) ....... ..................... ...........
P h ila d e lp h ia  &  T re n t o n  ( q u a r . ) ...................
P ltts b . B e sse m e r &  L a k e  E r ie ,  c o m m o n ..  
P itts . C in . C h ic . A  S t. L . ,  c o m .A p f . ( q u . ) .  
P ltts b . F t . W a y n e  <fc C h lc .,re g . g u a r, ( q u .)

S p e cia l, g u a ra n te e d  ( q u a r . ) ____________
P itts b u rg h  Sc L a k e  E r i e .............. .................
P ittsbu rgh  W h eelin g  &  K e n tu c k y ................

E x t r a ______________________________________
R a ilroa d  S ecu rities , p r e fe rr ed ______________
R e a d in g  C o m p a n y , 2 d  p r e f ...........................
S t. L o u is  Sc S a n  F r a n c is c o —

C h ic . &  E a s t .  111. p f. tr. c tfs . ( q u a r . ) . .  
K .  C . F t .  S . &  M e m . p f. tr. ctfs. ( q u a r. )

S o u th e rn  P a c if ic  ( q u a r . )  (N o . 1 8 )..............
S o u th e rn  R a ilw a y , p re fe rre d .......................

M o b ile  &  O h io  sto c k  tru s t  c c r t f s _______
T o le d o  S t. L o u is  &  W e s te rn , p re f. ( q u a r. )
U n io n  P a c lllc ,  c o m m o n  ( q u a r . ) ..................

P re fe rre d  ( q u a r . ) ........................................
U n it e d  N . J .  R R .  Sc C a n a l, g u a r. ( q u a r . ) .
U t ic a  Sc B la c k  R iv e r _______________________
W a rre n , g u a r a n t e e d ....................... ...............
W e s t  J e rs e y  &  S e a s h o re ................................

S treet a n d  E le c t r ic  R a ilw a y s .

A m e r . C ities  R y . A  L t., p r e f .  (q u a r . )______
A u r o r a  E lg in  &  C h ic . R R . ,  com . ( q u a r . ) . .

P re fe r r ed  (q u a r . )__________________________
B a n g o r R y .  Sc E le c ,  ( q u a r . ) .........................
U racil R y . ,  p r efe rr ed  (q u a r . ) .........................
B ro o k ly n  R a p id  T r a n s it  ( q u a r . ) ................
C a p it a l T ra c t io n ,  W a s h in g to n , D .C . ( q u .)
C a ro lin a  P o w e r Sc L ig h t, p re f. ( q u a r . ) ___
C en tra l P en n s y lv a n ia  T r a c t i o n . . ................
C h a tta n o o g a  R y ,  Sc L t . ,  p f. ( q u .)  (N o . 7 )
C h ic a g o  C it y  R a ilw a y  ( q u a r . ) ____________
C ln . Sc H a m . T r a c t . ,  co m . ( q u a r . ) ..............

P re fe rre d  ( q u a r . ) ........................................
C in cin n a ti S ir e d  R y . (q u a r . ) .........................
C itizen s' R y . A  L t . ,  M u sca tin e , l a . ,  p r e f . .
C it y  It y .,  D a y to n , O ., co m . ( q u a r . ) ..........

P re fe rre d  ( q u a r . ) ____________ ____________
C le v e la n d  R y .  ( q u a r . ) .......................- ..........
C ol. (O .)  N ew . A  Z a n csv . E l . R y . ,  p f . (q u .)
D en ver A  N orth w estern  R y . (q u a r . ) ..............
D u lu t h -S u p e rio r  T ra c t io n ,  co m . ( q u a r. )

P re fe rre d  ( q u a r . ) - . ______________________
F r a n k fo r d  A S o u t ln v ’ k, P h tla ., g u a r, ( q u .)
G erm a n tow n  P u ss . R y . ,  P h lla . (q u a r . ) -------
H a lifa x  E le c . T r a m ..  L t d .  ( q u a r. )  ( N o .5 7 )  
H o n o lu lu  R a p . T r . A  L an d , com . ( q u a r . ) . .  
H o u g h to n  C o u n t y  T ra c t io n ,  co m . (N o . 4)

P re fe rre d  (N o . 6 ) _______________________ _
I llin o is  T ra ction , p r e f .  (q u a r .) .......................
K o k o m o  M a r lo n  i t  W est. T ra c ., p r e f--------
L a k e  S h o re  E le c .  R y .,  1st p re f. ( q u a r . ) . .
L o u is v ille  T ra c t io n ,  co m m o n  ( q u a r . ) ------

P re fe rre d __________________________________
M a n ila  E le c .  R R .  Sc L t g . C o rp . ( q u a r . ) . .
N a sh v ille  R y . A  L t . ,  com . (q u a r . ) ................

P re fe r r ed  (q u a r . ) ..........................................
N eio  O rleans R y . A  L t., p r e f . (q u a r .) ..........
N e w  Y o r k  S ta te  It y s . ,  co m . ( q u a r . ) ..........

P re fe rre d  ( q u a r . ) . . ....................................
N o rf. &  P o rts m o u th  T r a c .,  p re f. ( q u a r . ) .  
N orth w estern  E lev . R R .,  C h icago , p f . ( q u . ) .  
O m a h a  &  C o u n c il B lu ffs  S t .R y ., c o m .( q u .)

P re fe rre d  ( q u a r . ) .........................................
Ottaiva E lectr ic  R y ...........................................
P h ila d elp h ia  C o m p a n y , com m on  ( q u a r . ) . .
P h ila d e lp h ia  T r a c t io n ....................................
P o rt la n d  ( M e .)  R l t .........................................
P o r to  R ic o  R y s .,  L td ., p r e f . ( q u a r . ) ..............
Q u ebec R y . ,  L igh t A  P oio . .C om . (N o .  1) —
R id g e  A v e .  P a ss . R y . ,  P h lla . (q u a r . )--------
S t. Jo s . R y . . L . , l l . & P . . p f .  ( q u .)  (N o . 3 4 )  
S a o  P a u lo  T r a m .,  L .  &  P . ( q u .)  (N o . 3 0 )  
S cio to  V a lley  T ra c tio n  Is f  p f .A  p f .  ( q u . ) . .  
S e a ttle  E le c t r ic  C o ., co m . ( q u a r. )  ( N o . 10)

C o m m o n  ( e x t r a ) ........................................
P re fe rre d  (N o . 2 1 ) ......................................

2 d  Sc 3 d  S ts. P a ss. R y .,  P h lla .  ( q u a r. )  —  
S o u th  S id e  E le v a t e d . C h ic a g o  ( q u a r. )  —
S t a rk  E le c t r ic  R R .  ( q u a r . ) ...........................
S y ra c u s e  R a p id  T ra n s it ,  p re f. ( q u a r. )  —  
T err e  I l t e . ,  I n d . A  E a st. T r a c .,  p fd . ( q u . ) .
T o ro n t o  R a ilw a y  ( q u a r . ) .............. ...............
T r i- C it y  R y .  L ig h t,  p re f. ( q u a r . ) ............
T w in  C it y  R a p id  T r a n s it ,  co m . ( q u a r . ) . .  

P re fe rre d  ( q u a r .) ........................................

P e r
C en t.

W h en
P a y a b le

B ook s C losed . 
D a y s  In clu siv e .

I X Ju n o 1 H o ld e rs  o f re c. A p r.2 8 a
1 A p r i l : H o ld e rs  o f re c . M e h .2 3 a
2 M ch . 3: H o ld e rs  o f rec. F e b .2 8 a
I X A p ril H o ld e rs  o f rec. M c h . la
2 X A p r il : H o ld e r s  o f re c . M c h .2 0 a
I X A p r il l H o ld e r s  o f re c . M c h . l a

H A p ril ] H o ld e r s  o f rec. M ch . la
2 A p r il ] H o ld e r s  o f re c. M c h . l a
2 M a y ] H o ld e rs  o f re c. A p r. 19a
I X M ch . 3 : H o ld e rs  o f re c. M ch . 10a
2 A p r il ] M c h . 28  to A p r il  3
I X A p r il ] H o ld e rs  o f rec. M ch . 17a
i x A p r il ] H o ld e rs  of re c . M c h .1 3 a
2 A p r il 1H o ld e rs  o f r c c .  M c h . 13a
I X M c h . 31 H o ld e rs  o f re c . 'M c h . 17a
2 M ch . 25 H o ld e rs  o f rc c . M ch . 15a
2 A p r il 1 M ch . 23 to A p r il  2
2 X A p r il ir H o ld  o f rec. Sep. 15 1910
3
2

A p r . 15 A p r .  2  to A p r .  14

2 X
2 X

'A
2 X A p r il l H o ld e rs  o f rec. M c h .2 5 a
1 A p r il 15 H o ld e rs  o f  rc c . M c h .3 1 a
2 X A p ril 1 H o ld e rs  o f re c. M c h .2 4 a
6 M ch . 31 H o ld e rs  o f re c. M c h .1 7 a
6 M ch . 31 H o ld e rs  o f re c. M c h .1 7 a
2 A p r. 1 H o ld e rs  o f re c. M ch . 15a
I X A p r il 1 H o ld e rs  o f re c. M ch . 15a
3 X A p ril 15 H o ld e rs  o f rc c . M c h .3 1 a
2 A p r il 1 H o ld e rs  o f rec. M eh. 20
3 A p r il 1 H o ld e rs  o f re c. M c h .2 2 a
i x A p r il 15 M ch . 3 0  to A p r il  18
I X A p r . 1 I lo h le r s o f  re c. M ch . 2 2 a
i x A p r il 1 H o ld e rs  of re c . M c h .1 5 a

52 M ch . 31 H o ld e rs  of re c. M e h .1 5 a
S 1 H M ch , 31  H o ld e rs  o f rec. M e h .1 5 a

1 M a y 18 H o ld e rs  o f  re c . A p r.2 9 a
I X A p r. 1 H o ld e rs  o f  r c c .  M c h . f a
2 A p r . 1 M ch . 19 to M c h . 31
1 X A p r il 1 H o ld e rs  o f r c c .  M c h .1 1 a
2 X A p r. 10 A p r. 1 to A p r .  10
I X A p r il 1 H o ld e rs  o f  ree . M c h . 15
i x A p r il 2 5  H o ld e rs  o f  r c c . A p r .  15a
I X A p r il 1 M c h . 1 2  to  A p r .  4
i x A p r il 1 M eh . 10  to  A p r .  2

5 1 2 .5 0 M ch . 31 H o ld e rs  o f re c . M c h . 1 7 a
3 1
3 1
2 A p r il 1 H o ld e rs  o f rc c . M c h .3 l a
2 M a y 10 H o ld e rs  o f r c c . A p r.2 2 a

I X A p ril 1 M ch . 18 to A p r il  2
1 A p ril 1 M ch . 18 to A p r il  2
I X A p ril 1 H o ld e rs  o f w a r r ’ t  N o . 18
1 A p r il 24 H o ld e rs  of re c. A p r il  la
2 A p ril 1 M ch . 16 to M c h . 31
1 A p r il 15 H o ld ,  o f rc c . M c h . 3 1 a
2 X A p r il 1 H o ld e rs  o f re c . M c h . la
2 A p ril 1 H o ld e rs  o f re c . M c h . la
2 X A p r. 10 M c h . 21 to M c h . 31
3 X M c h . 30 H o ld e rs  of re c . M c h  15a
3 X A p r il 15 H o ld e rs  o f re c . A p r i l  5 a
2 X A p r il 1 H o ld e rs  o f r c c . M c h . 15a

I X A p r il 1 M ch . 2 2  to A p r i l  2
X A p r il 10 H o ld e rs  o f re c . M c h . 23

I X A p r il 10 H o ld e rs  o f re c. M c h . 23
I X A p r il 1 H o ld e rs  o f rc c . M c h .2 5 a
I X A p r il 5 A p r il  1 to  A p r i l  4
i x A p ril 1H o ld e rs  o f re c. M ch . 10a
I X A p r il 1 M ch . 15 to M ch . 31
i x A p r. 1 H o ld e rs  o f re c. M c h .2 9 a
3 A p r il 1 M ch . 17 to M ch . 31
i x A p r il 1 H o ld e rs  o f re c . M c h .1 5 a
2 X M ch . 30 M ch . 5 to M e h . 15

X A p ril 1 M eh. 19 to M c h . 31
i x A p r il 1 M ch . 19 to M c h . 31
i x A p r il 1 M ch . 17 to M ch . 31
I X 1
I X A p ril 1 M ch . 2 1  to M c h . 31
I X A p ril 1 M ch . 21 to M c h . 31
I X A p r. 1H o ld e rs  o f rec. M c h . 18a
i x A p r il 1 M ch . 2 5  to M ch . 31
2 A p ril 10 H o ld e rs  of rc c . A p r il  la
i x A p ril 1 H o ld e rs  o f re c. M oll. lE a
1 A p ril 1 H o ld e rs  of re c . M c h . l f a

S 4.50 A p r. 1 H o ld e rs  of r c c . M e h . 15a
1 .3 1 M A p r il 4 M ch . 15 to  A p r il  3

2 A p ril 1 M ch . 21 to A p r. 1
I X M ch . 31 M ch . 38  to  M c h . 31
2 X A p ril 1 H o ld e rs  of rec. M c h .1 5 a
3 A p r il 1 H o ld e rs  of re c. M c h .1 5 a
I X A p ril 1 ■ Holders o f re c. M c h .1 5 a
3 A p r il 1 H o ld e rs  o f re c. M c h .3 l a
i x A p r. 1 H o ld e rs  of rc c . M c h .2 1 a
1 A p ril 1 M c h . 11 to M eh . 15
2 X A p ril 1 M c h . 11 to M ch . 15
i x A p r. 1 Ilo h le r s o f  re c. M c h . 2 0 a

X A p r il 1 H o ld e rs o f rc c . M c h .2 1 a
I X A p ril 1 H o ld e rs o f rc c . M c h .2 la
I X A p r il 10 A p r i l  1 to  A p r i l  10
i x A p r. 1 H o ld e rs  o f rc c . M ch . 18a
I X A p r. 1 H o ld e rs  o f re c. M c h .1 8 a
i x A p ril 10 H o ld e rs  o f re c. A p r il  1
1 A p r il 18 A p r i l  9 to  A p r i l  18
1 A p ril 1 M c h . 19 to  M c h . 31
l  X A p ril 1 M ch . 19 to M c h . 31
2 X A p r il 1 H o ld e rs  o f r c c .  M c h .3 1 a
i x M a y 1 H o ld e rs  o f rc c . A p r i l  l a

52 A p ril 1 H o ld ,  o f re c. M c h . 10 a
2 A p r. 1 M c h . 26  to M c h . 31
I X A p r il 1 M ch . 22  to  M c h . 31
1 A p r il 15 H o ld e rs  o f r c c .  M c h . 31
S3 A p r il 1 M c h . 17 to  A p r i l  2
I X A p ril 1 H o ld e rs  o f re c . M c h .1 5 a
2 X A p r il 1 H o ld e rs  o f re c. M c h .1 5 a
i x A p r il 1 M ch . 26 to  ________
i x A p r 15 H o ld e rs  o f re c. M ch  13a
2 A p r il 15 H o ld e rs  o f r c c .  M ch . 13a
3 A p r il 1 H o ld e rs  o f rc c . M ch . 13a

S3 A p ril 1 H o ld e rs  o f re c. M c h . 6
X M ch . 31 M c h . 21 to M c h . 31
X 1

I X A p r il 1 H o ld e rs  o f re c . M c h .2 5 a
$ 1 .2 5 A p r il 1 j  M c h .2 2  to M ch . 31

I X A p ril 1 H o ld e rs  o f re c. M c h .1 5 a
i x A p r. 1 H o ld e rs  o f rec. M c h . 23
I X A p r il 1 H o ld e rs  o f re c. M c h .1 1 a
I X A p r il 1 H o ld e rs  o f re c. M c h .1 5 a

N a m e o  C o m p a n y .

S tre e t a n il  E le c t r ic  R a ilw a y s  (C o n c l.)
U n io n  R y ..  G a s  &  E le c t r ic ,  p re f. ( q u a r . ) .
U n io n  T r a c t io n  o f  In d ia n a ,  p r e f __________
U n ited  L t. A  R y s . ,  1st p r e f. (N o .  2 ) ............

S econ d  p re fe rr ed  (N o .  2 ) . .........................
U n ite d  T r a c .  &  E le c .,  P ro v id e n c e  ( q u a r. )  
W a s h in g to n  W a te r P o w ., S p o k a n e  (q u a r.)
W estern  O hio R y . ,  2 d  p r e f .  ( q u a r . )________
W e s t E n d  S t. it y . ,  B o sto n , c o m m o n ____
W e s t I n d ia  E le c .  C o .. I .t d .  ( q u a r. )  (N o . 13)
W in n ip e g  E le c t r ic  R y ....... ............................

B a n k s .
C e n t u r y  ( q u a r . ) ...............................................
C h elsea  E x ch a n g e  (q u a r . ) ...............................
C itizen s' C en tra l N a tio n a l (q u a r . )_________
C o a l &  I r o n  N a t io n a l ( q u a r . ) .............. ........
C olon ia l (q u a r . )__________
C om m erce , N a tio n a l R a n k  o f  (q u a r ')  1 1 1 1 1 1
F if t h  A v e n u e  ( q u a r . ) ___ ______ _____________
F ir s t  N a tio n a l ( q u a r . ) .......... . I I I I I I
F ir s t  S e c u rit y  C o . ( q u a r . ) ___________ I [ [ [ [
F ou rth  N a tio n a l (q u a r . )____________________I
G a rfie ld  N a tio n a l (q u a r . )_____________ [ [ [ [ [
H a n o v er  N a tio n a l (q u a r . ) .I . I I I I I I I
Irv in g  N a tio n a l E x ch a n g e  (q u a r . )__________
L ib er ty  N a tio n a l (q u a r . )____________________I
M a n u fa ctu rers ’ N a tio n a l, B k ly n . (q u a r ' ) . ' .
M a rk et A  F u lto n  N a tio n a l (q u a r . )________
M e rc a n tile  N a tio n a l ( q u a r . ) .........................
M e tro p o lita n  ( q u a r . ) ..... .................................
M o u n t M o rris  ( q u a r. )  (N o . 4 5 ) ....................
N a ss a u  N a tio n a l, B ro o k ly n  (q u a r . )_______
N e w  N cth er la n d ______________________________
P a r k , N a tio n a l (q u a r .)______________________
P ro s p e c t  P a rk ,  B r o o k ly n  ( q u a r . ) .............. ..
S e a b o a rd  N a tio n a l ( q u a r . ) ..... ......................
S econ d  N a tio n a l ( q u a r . ) . ................................
W a s h in g to n  H e ig h ts, B a n k  o f ( q u a r . ) ___

T r u s t  C o m p a n ie s.
B a n k ers  ( q u a r . ) . . ............................................
B r o o k ly n  ( q u a r . ) .............................................
C en tra l (q u a r . ) ______________________________
C o lu m b ia  ( q u a r . ) .............................................
E m p ire  (q u a r . ) ................ ............................ ..
G u a ra n t y  ( q u a r . ) .................................. ...........
K n ic k e r b o c k e r  ( q u a r . ) ____________________
L a w y e r s ’ T it le  In s .  &  T r .  ( q u .)  (N o . 5 0 )
L o n g  Is la n d  L o a n  &  T r u s t  ( q u a r . ) ............
M e c h a n ic s ’ o f  N . J .  ( q u a r. )  (N o . 4 7 ) ..........
M e rc a n tile  ( q u a r . ) ................ ..........................
.M etropo litan ( q u a r. )  (N o . 5 7 ) .....................
M u tu a l A llia n c e  ( q u a r . ) ___________________
M u tu a l o f W e stch e ste r C o u n t y  ( q u a r . ) ___
N e w  Y o r k  ( q u a r . ) ...........................................
S tandard  (q u a r . )____________________________
T itle  G u a ra n ty  A  T ru st (q u a r . ) ....... .............
T ru st C o m p a n y  o f  A m e r ic a  (q u a r . ) ..............
U n io n  (q u a r . )_______________________________
U . S . M lg e . A  T ru st (q u a r . ) ............ I I I I I I
W a sh in g ton  ( q u a r . ) . .............. ........................

F ire  In s u ra n c e .
H a n o v er  F ir e  (q u a r .)  (N o .  1 1 8 ) .....................

M is c e lla n e o u s.
A e o lia n , W e b e r  P la n o  &  P ia n o la , p f. ( q u .)
A llia n ce  R ea lty  (q u a r . ) ..... ..............................
A m e r. A g r ic u lt u r a l C h e m .. p re f. (N o . 2 4 )  
A m e r. B e e t S u g a r, p re f. ( q u .)  (N o . 4 7 ) - -  
A m e r. B r a k e  Shoe &  F d y .,  co m . &  p f . ( q u )
A m e ric a n  C a n , p re fe rre d  ( q u a r . ) ................
A m e ric a n  C a ra m e l, p re f. ( q u a r . ) ................
A m e r. C a r  &  F d r y .,  co m . ( q u a r . )( N o .  3 4 )

P re fe rre d  ( q u a r. )  (N o . 4 8 ).......................
A m e rica n  E x p re s s  ( q u a r . ) ...........................
A m e r . G as A  E le c ., com m on  (q u a r . )_______

P re fe r r ed  (q u a r . ) ........................................
A m e r. I r o n  &  S teel M fg.,com .<fc p f. ( q u .)
A m e r ic a n  L ocom otive , p r e f .  ( q u a r . ) ............
A m e r ic a n  M a lt C o r p ., p r e fe r r ed ___________
A m e r ic a n  M a ltin g , p r e f e r r e d . . .....................
A m e ric a n  M a n u fa c tu r in g  ( q u a r . ) ............
A m e ric a n  P ia n o , p re f. ( q u a r. )  (N o . 1 2 ) . .
A m e r. P ip e  &  C o n s tru c t io n  ( q u a r . ) ............
A m e r . P ow er A  L t., p r ef. (q u .)  (N o .  6 ) ___
A m e r. P n e u m a tic  S e rv ic e , 1st p r e f............
A m e ric a n  R a d ia t o r,  c o m m o n  ( q u a r . ) . .

C o m m o n  ( e x t r a ) . ......................... .............
A m e r ic a n  S crew  (q u a r . ) ..................................
A m e r ic a n  S h ip bu ild in g , p r e f .  (q u a r . )____
A m e r. S m e lt. &  lt c fg .,  co m . ( q u a r . ) ..........

P re fe rre d  ( q u a r . ) . .................................. ..
A m e ric a n  S n u ff, co m m o n  ( q u a r . ) ..............

C o m m o n  ( e x t r a ) ...........................................
P re fe rre d  ( q u a r . ) ________________________

A m . S u g a r R e fin in g , co m . *  p re f. ( q u a r. )
A m e ric a n  S u re ty  ( q u a r. )  (N o . 8 7 ) ............
A m e r. T e le p . &  T e le g . ( q u a r . ) .................. ..
A m e ric a n  T o b a c c o , p re f. ( q u a r . ) __________
A m e r. T y p e  F o u n d e rs , co m . ( q u a r . ) ..........

P re fe rre d  ( q u a r . ) . . .................... ...............
A m e r. W o o len , p re f. ( q u a r. )  (N o . 4 8 )____
A m e ric a n  W r it in g  P a p e r, p r e fe r r e d ______
B ell T elep h on e o f  C a n ad a  (q u a r .) ................ ..
B e ll T elcp lw n e o f  M isso u r i (q u a r . )........... ..
B liss , E . W . ,  com m on  (q u a r . )______________

P refer red  (q u a r . ) ....... ...................................
B ro o k ly n  U n io n  G a s  ( q u a r. )  (N o . 4 0 ) ___
B u ffa lo  G e n e ra l E le c .,  co m . ( q u .)  (N o - 66) 
B u t t e  E le c .  <fc P o w ., co m . ( q u .)  (N o . 2 6 ) .
C a lu m e t &  H c c la  M in in g  ( q u a r . ) ..............
C a m b ria  I r o n _______________________________
C a n a d ia n  C a r  &  F d r y . .  L t d . ,  p re f. ( q u a r. )  
C a n a d ia n  C o n s ’d  R u b b e r,  co m . ( q u a r . ) . .

P re fc rre d  ( q u a r . ) ........................................
C a n a d ia n  G e n . E le c t r ic ,  L t d . ,  co m . ( q u .)

P re fe rre d  ........... — ............................ —
C a n a d ia n  W c s tln g h ., L t d .  ( q u .)  ( N o . 2 5 )
C e llu lo id  C o m p a n y  ( q u a r . ) ...........................
C entra l A  S . A .  T eleg . (q x u ir .).......................
C e n tra l C o a l &  C o k e , co m . ( q u a r . ) ............

P re fe rre d  ( q u a r . ) ........................... .............
C e n tra l L e a th e r, p re fe rre d  ( q u a r . ) _______
C hattanooga  G as, p r e f. (q u a r .)  (N o .  1 7 ) —  
C h ic . J u n e . R y s .  &  U .S t k .Y d s . ,c o m .( q u .)

P re fe rre d  ( q u a r . ) ..... ...................................
C h ic a g o  T e le p h o n e  ( q u a r . ) ............................
C in c in n a t i G a s  &  E le c t r ic  ( q u a r . ) ________
C in e . &  S u b u rb a n  T e le p . ( q u a r . ) --------------
C it ie s  S e rv ic e , co m m o n  ( m o n t h ly ) ----------

P re fe rre d  ( m o n t h ly ) ........................... ......
C it y  In v e s t in g  C o ., p re f. ( q u a r . ) ................
C o lu m b u s  ( O .)  G a s F u e l,  p re f. ( q u a r. )  
C o lu m b u s ( O . )  L t .,  I l t . & P o w . ,  c o m .(q u .)

P re fe rre d  ( q u a r . ) .................................... ..
C om m onw ea lth  E d iso n  (q u a r . ) .................. ..
C o n s ’d  G a s, E .  L .  &  P .,  B a lt .,  c o m . ( q u .)

P re fe rre d  a n d  p r io r  lie n  s t o c k ................ ..
C o n s u m e rs  P o w e r p re f. ( q u a r . ) ___________
C o m  P rod u cts  R e fg .,  p r e f .  ( q u a r . ) ................

P refer red  ( e x t r a )__________________________

P e r
C en t.

W h en
P a y a b le .

B ook s C losed . 
D a y s  In c lu s iv e .

I X
2 X  
I X

Ye
I X
2
I X

S I . 7 5
I X
2 X

I X
2
I X
1 x
2 X
2
2 5
7
3  
2
34 
2
5 
5  
3
I X
2
3
3
2 X4
I X
3
3
2

5
9
3
I X
8
3
3
3

A p r il
A p ril
A p r i l
A p r i l
A p ril
A p ril
A p r il
A p ril
A p r il
A p r il

\ p r .
A p r il
A p r i l
A  m il
A p ril
A p ril
A p r il
A p r il
A p ril
A p r il
M ch .
A p r il
A p r il
A p r il
A p r i l
A p r i l
A p r i l
A p r il
A p ril
A p r i l
A p r i l
A p r i l
A p r .
A p ril
A p r i l
A p r .

H o ld e rs  o f re c. 
M ch . 26  to  
M c h . 2 8  to  
M c h . 2 8  to  
M ch . 15 to  
H o ld e rs  of rec. 
H o ld e rs  o f rc c .  
M ch . 2 3  to  
M c h . 2 4  to  
H o ld e rs  o f  re c.

M c h . 24  to  
H o ld e rs  o f re c .  
H o ld e rs  o f  re c.  
H o ld e rs  o f re c.  
H o ld e rs  o f rec. 
M c h . 2 3  to  
H o ld e rs  o f re c. 
H o ld e rs  o f re c.  
H o ld e rs  o f rec. 
M ch . 2 2  to  
M ch . 2 3  to  
M c h . 2 2  to  
M c h . 2 2  to  
H o ld e rs  o f  re c .  
M eh. 2 5  to  
M c h . 2 2  to  
M c h . 26  to  
M c h . 19 to  
M c h . 21 to  
M c h . 2 6  to  
H o ld e rs  o f rec. 
H o ld e r s  o f  re c .  
M c h . 2 9 d  to  
H o ld e rs  o f re c .  
H o ld e rs  o f  re c. 
A p r . 1 to

A p r i l
A p r il
A p r i l
M c h .
M c h .
M ch .
M c h .
A p ril
A p ril

M ch . 20 a  
A p r il  2  
M ch . 3 1  
M c h . 31  
A p r il  2 a  

M c h .1 5 a  
M ch . 3 1  
A p r il  2  
A p r il  2 

M ch . 2 0 a

M c h . 31  
M c h . 3 0  

M c h .3 0 a  
M c h . 8 
M c h . 2 0  
A p r il  2  

M c h .3 1 a  
M c h .3 1 a  
M c h .3 l a  
M c h . 3 1  
M c h . 3 1  
M ch . 3 1  
A p r il  1 

M c h .3 1 a  
M c h . 31  
M ch . 31  
A p r il  2  
M c h . 3 1  
M c h . 31  
M c h . 3 1  

M c h .3 1 q  
M ch . 2 1  
M c h . 3 1  

M c h . 2 5 a  
M c h . 3 0  a  
A p r . 2

H o ld e rs  o f re c. M c h .2 7 a  
H o ld e rs  o f  re c . M ch . 21  
H o ld e rs  o f  re c . M c h .2 4 a  
H o ld e rs  o f re c . M c h .2 7 a  
H o ld e rs  o f re c . M c h . 2 5  
H o ld e r s  o f re c. M c h .3 1 a  
M ch . 2 5  to  M ch . 31
M c h . 16 to  A p r il  2
H o ld e rs  o f re c . M c h .1 8 a

6 A p r il i M ch 3 0  to M c h . 31
5 M ch . 31 M eh. 2 5  to M c h . 31
6 M ch . 31 M ch . 18 to  M ch . 3 1
I X A p ril 3 H o ld e rs  o f  re c . M c h .3 1 6
I X M c h . 31 H o ld e rs  o f  re c . M c h .3 0 a
8 M c h . 31 M ch . 2 5  to M c h . 31
4 M ch . 31 H o ld e rs  o f rc c . M c h .2 4 a
5 M ch . 31 H o ld e rs  o f  re c. M c h . 23
3 A p ril I H o ld e rs  o f rec. M c h .2 5 a

12 X A p r il 10 A p r il  6 to  A p r i l  9
6 M ch . 31 H o ld e r s  o f r c c .  M c h . 2 5
3 A p r i l 1 H o ld e rs  o f re c . M c h . 24

4 A p r il 1 M c h . 2 4  t«  A p r i l  1

I X M c h . 31 H o ld e rs  o f re c . M c h .2 5 a
2 A p r il 15 H o ld e rs  o f r c c .  A p r i l  5
3 A p r il 15 M c h . 2 2  to  M c h .  3 1
I X A p r il 1 H o ld e rs  o f re c . M c h .2 1 a
I X M c h . 31 H o ld e r s  o f r c c .  M c h .2 1 a
i x A p r il 1 H o ld e rs  o f re c . M c h .1 7 a
2 A p r il 1 M c h . 12 to  M c h . 3 1

X A p r il 1 H o ld e rs  of re c. M c h . 10 a
I X A p ril 1 H o ld e rs  o f r c c . M c h . 10 a
S3 A p ril 1 H o ld e rs  of re c. F e b .2 8 a
I X A p r il 1 M c h . 24  to  A p r i l  2
i x M a y 1 A p ril 21 to M a y  1
i x A p r il 1 H o ld e rs  o f rc c . M c h .2 1 a
i x A p r il 21 A p r il  5 to A p r i l  2 3
1 M a y 2 H o ld e rs  o f r c c . A p r i l  15

6 2 c. M a y 2 H o ld e rs  o f rc c . A p r i l  15
I X M ch . 31 H o ld e rs  o f re c . M c h . 16
I X A p r il 1 •Meh. 11 to A p r i l  2

A p ril 1 H o ld e rs  o f re c . M ch . 15a
I X A p r il 3 M ch . 26  to  A p r i l  2

S I . 7 5 M ch . 31 H o ld e rs  o f  rc c . M c h . 18
2 M ch . 31 M ch . 23  to  M c h . 3 1
2 M ch . 31 M ch . 23 to M c h . 31
2 X M ch . 31 H o ld e rs  o f re c . M c h .2 4 a
1 X A p r il 15 M ch . 2 9  to  A p r i l  16
1 A p r il 15 M ch . 2 5  to  M c h . 30
I X A p r il 1 M ch . 11 to  M c h . 19
5 A p r il 1 H o ld e rs  of re c. M c h . 15a
2 A p r il 1 H o ld e rs  of re c. M c h . 15a
I X A p r il 1 H o ld e rs  o f rc c . M c h . 15a
I X A p r il 3 H o ld e rs  o f re c . M c h  l a
3 M ch . 31 M eh . 17 to M c h . 3 1
2 A p r il 15 H o ld e rs  o f rc c . M c h . 3 1 a
I X A p r il l H o ld e rs  o f re c . M c h  15a
1 A p r il 15 H o ld e rs  o f re c. A p r lllO a
I X A p r il 15 H o ld e rs  o f re c. A p r lllO a
I X A p r il 15 M ch . 28  to  A n r ll  9
1 A p ril 1 H o ld e rs  o f  rec. M ch, 15a
2 A p r il 15 H o ld e rs  o f  r c c . M c h .2 5 a
l A p r il 1 M e h . 26  t o  A p r i l  2
2 X A p r il 1 M c h . 2 5  to  M c h . 3 1
2 A p ril 1 M ch. 2 5  to  M c h . 3 1
I X A p ril 1 M ch . 19 to  M c h  3 1
i x M ch . 31 H o ld e rs o f reo M c h . 2 0
i x A p r il 1 H o ld e rs o f  r c c .  M c h .2 0 a
$6 M ch . 25- H o ld e rs o f r c c .  M c h . 13
2 A p r il 1 H o ld e rs  o f re c  M c h .1 5 a
I X A p ril 2 5 H o ld e rs  o f re c . M c h .3 1 a
1 A p r il 1 H o ld e rs  o f  re c. M c h . 18
I X A p r il 1 H o ld e rs  o f re c . M c h . 18
I X A p r il 1 M c h . 16 to M c h . 3 1
3 X A p r il 1 M ch . 16 to  M c h . 3 1
I X A p r il 10 A p r i l  1 to  A p r i l  9
I X A p ril 1 M c h . 8 to  A p r il  2
I X A p r il 7 H o ld e rs  o f re c . M c h .3 1 a
I X A p r il 15 A p r il  1 to  A p r i l  16
> x A p r il 15 A p r i l  1 to  A p r i l  16
I X A p r il 1 H o ld e rs o f r e c . M c h . 1 0 a
i x A p r il 1
2 A p r il 1 H o ld e rs  o f re c. M c h . 13a
I X A p ril 1 H o ld e rs  o f re c. M c h . 13a
2 M ch . 31 M ch . 29 to M c h . 31
I X A p r il 1 M ch . 15 to  M c h . 2 2
2 A p r il 1 M c h . 2 5  to  M c h . 3 t

X A p r il 1 H o ld e rs  o f r c c .  M c h . 2 0
X A p ril 1 H o ld e rs  o f re c . M c h . 2 0

I X A p r il 1 H o ld e rs  o f re c. M c h . 2 7
I X A p ril 1 H o ld e rs  o f re c. M ch . 15a
I X A p r il 1 H o ld e rs  o f re c . M c h . 15a
I X A p ril 1 H o ld e rs  o f r c c .  M c h .1 5 a
i x M a y 1 H o ld e rs  o f  re c . A p r .1 5 a
i x A p r il 1 H o ld e rs  o f r c c .  M c h . 2 8
3 A p r il 1 H o ld e rs  o f r c c .  M c h . 2 8
i x A p r il 1 H o ld e rs  o f re c . M ch . 2 2
1 A p r il 10 H o ld e rs  o f r c c .  M c h .3 1 a
1 A n rll in TTgIHotc n f rfH» M/*h 31 ff
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N a m e o f  C o m p a n y .
P e r

C en t.

Miscellaneous (Concluded).
Crucible Steel, preferred (q u a r.)................
Cuban-American Sugar, pref. (q u a r .). .  
Cumb. Telep. & Teleg. (quar.) (N o. 110).
Detroit Edison (q u a r.)---------------------------------
D is t ille r s ’ S ecu rities  C o r p . (q u a r .)  ( N o .34)
D is t ill in g  C o . o f  A m e r . ,  p r e f .  ( q u a r . ) ---------
Dominion Iron & Steel, L td ., pf. (N o .20) 
Duluth Edison Elec., pref. (qu.) (N o. 20) 
du Pont (E . I . )  de NemoursPowd.,pf.(qu.) 
du Pont Internat. Powder, pref. (q u a r.).
Eastern Light A  Fuel, com. (q u a r.)---------
Eastman Kodak, com. (q u a r.)------- -------------

Common (e xtra )--------- ---------- ---------------------
Preferred (q u a r.)..................— ---------------

E d is o n  E lec t . III. ,B o s to n  (q u a r . ) ................
Electrical Securities Corp., com. (q u a r.).

Preferred (q u a r .)....................... ............ -
E lec tr ic  S tora ge E a t . ,  com . A  p f .  ( q u a r . ) . .
General Chemical, preferred (q u a r.)---------
G en era l C h em . o f  C a lifo rn ia , 1st p f . ( q u . ) . .
General Electric (q u a r.)_________
General Motors, preferred................
Goldfield Consolidated M lncs(quar.)No.ll

E x tra _____________ _____ _____ _______
G orh a m  M f g . ,  p r e f .  (q u a r . ) ....... ...................
Great Lakes Towing, pref. (q u a r.)-----------
Guggenheim Exploration (quar.) (No. 33) 
Homestake Mining (m onthly) (N o. 436). 
Intercontinental Rubber, com. (q u a r.). .

Preferred (q u a r.).......................................
Internat. Harvester, com. (quai ) (N o. 5)
n tern a tton a l N ic k e l ,  com . (q u a r . ) ---------------

P r e fe r r ed  (q u a r . ) ...................... ...................
International Sliver, pref. (q u a t.)..............

Preferred (extra ).......................................
Internat. Sin. Powd.& Chem., com .(qu.)

Preferred ................... .....................
K a n .  G as A  E l . ,  p r e f .  (q u .)  (N o .  4 )-----------
Knickerbocker Ice. preferred (N o. 24)__
La Belle Iron Works (q u a r.)...........
Laclede Gas Light, common and preferred
Lanston Monotype Machine (q u a r.).........
L a  P o r te  (I n d .)  G as L .  (q u a r .) (N o .  20 ). .
L a  R o s e  C on solid a ted  M in e s  (q u a r . ) ---------
Lawyers’ Mtge. Co. (quar.) (No. 38)-------
Mackay Companies, com. (qu.) (N o. 23)

Preferred (quar.) (No. 2!))--------------------
M a n n in g , M a x w e ll  A  M o o r e , In c .  (q u a r .)  
Massachusetts Lighting Cos. (qu.) (N o .30)
May Department Stores, pref. (q u a r.)__
Mcrgenthaler Linotype (q ua r.)..................

E x tra ...... ................ ........ ..............................
M e x ic a n  T elegrap h  (q u a r . ) ...........................
Michigan Light, pref. (q ua r.)....................
Michigan State Telephone, pref. (q ua r.). 
M ln n e a p . G en . E l . ,  com . (q u .)  (N o .  1 5 )..
Mortgage-Bond Co. (q ua r.)........................
National Biscuit, com. (quar.) (N o. 5 0 ). .
N a tio n a l C a rb on , com m on  (q u a r . )________
Nat. Enam . A  Stamping, pref. (q u a r .). .
Nat. Gas, E l. L t. & P ., pref. (q u a r.)____
National Lead, com. (q ua r.)......................
National Licorice, pref. (quar.) (N o. 35).
Natlonal Sugar, pref. (q ua r.)___________
National Surety (q ua r.)...............................

E x t r a ................................ ...........................
Nebraska Telephone (q ua r.)......... ..............
Nevada Consolidated Copper Co. (q u a r.).
New England Telep. & Teleg. (q u a r.)____
N e w  Y o rk  A i r  B r a k e  ( q u a r . ) . ...................... ,
N e w  Y o r k  D o ck , p r e f .  (q u a r . ) ......................
N .  Y .  M tg e . A  S ecu rity  (q u a r . )__________
Niagara Falls Power (quar.) (N o. 5 ) ..........
N lp is s in g  M in e s  (q u a r . )______ __________

E x t r a ..... .......................................................
North American Co. (quar.)_____________
Nova Scotia Steel & Coal. L td ., com. (qu)

Preferred (q u a r .). -------------------------------------
Otis Elevator, common (q u a r.)---------------- --

Preferred (q u a r.)----- ---------- -----------------------
Pacific Telep. &  Teleg., pref. (q u a r.)-------
Phelps, Dodge & C o .,  Inc. (q u a r.)-----------
Pittsburgh Plate Glass, com. (quar.)

Preferred (annual)................ - ..........
P ro c te r  A  G am ble, p r e f. ( q u a r . ) ............
Producers’ Oil (q u a r .) . . ......................
Quaker Oats, common (q u a r.)------------

Preferred (q u a r.).............................-
Republic Ir. &  Steel, pref .(quar. )(N o . 37) 
Royal Baking Powder, com. (q u a r .) . . .

Preferred (q ua r.)____________________
Rubber Goods Mfg., common------------------
Safety Car Heating & Lighting (q u a r .). . 
St. Joseph Stock Yards (q u a r .).................

P re fe rre d  ( q u a r . ) ...........................
S h aw n ig a n  . .a t e r  A  P o w er  (q u a r . ) .

S o u th  P o rto  R ic o  S u g a r, co m . ( q u a r. )
P re fe rre d  ( q u a r . ) _______ ______ ______

S p rin g  V a lle y  W a t e r  ( q u a r . ) ............ ..
S tandard  M ill in g , p re f. (N o .  1 6 ) ..........
S u b w a y  R e a lt y  ( q u a r . ) ...........................
S u lz b e rg e r &  S o n s C o ., p re f. ( q u a r . ) ____
S w ift  &  C o . ( q u a r. )  (N o . 9 8 ) .....................
T e x a s  C o m p a n y  ( q u a r . ) ..............................
T e x a s  &  P a c if ic  C o a l ( q u a r . ) .....................
U n d e rw o o d  T y p e w rit e r,  p re fe rre d  ( q u a r. )  
U n io n  B a g  &  P a p e r, p re f. ( q u .)  (N o . 4 8 ) .  
U n io n  S w itc h  &  S ig n a l, co m . &  p f. ( q u .)  
U n io n  T y p e w rit e r,  1st p re f. ( q u a r. )

S e co n d  p re fe rre d  ( q u a r . ) ................ _
U n it e d  B a n k  N o te  C o rp ., p re f. ( q u a r . ) . .  
U n ited  C ig a r S tores, C o rp . o f  ( q u a r . ) . .  .

E x tr a  ............................................................
U n it e d  F r u it  ( q u a r . ) ____________ I I .  I l l  I
U n it e d  G a s  Im p ro v e m e n t  ( q u a r. )  .  I l l  
U n it e d  Sh o o  M a c h . C o rp .,  co m . ( q u a r . ) .

P re fe rre d  ( q u a r . ) _______________
U . S . E n v e lo p e , P r e fe r r e d .........  ............

P re fe rre d  ( q u a r. )  (N o . 4 7 ) ______
U .  S . P r in t in g  o f O h io  ( q u a r . ) . . .
U .  S. R a d ia t o r  C o rp .,  p ref. ( q u a r . ) . . . H I  
U . S . S te e l C o rp , co m . ( q u a r. K N o .  2 9 )__
U t a h  C o p p e r C o . ( q u a r. )  (N o . I D ............
V a .- C a r o lln a  C h e m ., p re f. ( q u .)  (N o . 62)  
W e s te rn  E le c t r ic  ( q u a r . ) ................

W e s tln g h o u s e  A i r  B r a k e  ( q u a r . ) .
E x t r a  - .............................. - ..........
S p e c ia l __________________________

P refer red  ( e x t r a ) ...........................
Y u k o n  G o ld  C o . ( q u a r . )  ( N o . 7 ) .

I X
I X
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I X

X
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I X
i x
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I X
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1
I X
I X
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1
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I X
I X
I X
I X
i x
l x
I X

X  
I X  
I X  
2
1
I X

3 7  H e .  
I X  
I X
i x
3
2
5
2 X  
I X  
I X  
2  

f  1 
1 X  
I X  
2 X

W h en
P a y a b le .

M ch .
A p r il
A p r il
A p ril
A p r i l
A p r i l
A p r il
A p r il
A p ril
A p r il
M ch .
A p ril
A p r il
A p r il
M a y
M ch .
M a y
A p r il
A p ril
A p ril
A p ril
A p r il
A p r il
A p r il
A p r il
A p r il
A p r il
M ch .
M a y
M ch .
A p r il
J u n e
M a y

A p r il
A p r il
A p r il
M a y
A p r il
A p r il
M ch .
A p r il
M c h .
A p r il
A p r i l
M ch .
A p r il
A p ril
M ch .
A p r il
A p r il
M ch .
M c h .
A p r il
A p r il
M a y
M a y
A p r il
A p r il
A p r il
M ch .
A p r il
M ch .
M ch .
A p r il
A p ril
A p ril
A p r il
M ch .
M ch.
A p lr l
A p r il
A p r il
A p r il
A p r il
A p r il
A p r il
A p r il
A p ril
A p ril
A p ril
A p r il
M ch .

B ook s C losed . 
D a y s  In clu siv e .

31  H o ld e rs  o f re c. M c h 2 0 a  
1 H o ld e rs  o f re c. M c h .2 5 a  
1 H o ld e rs  o f re c. M c h . 18 

15 H o ld e rs  of re c. A p r il  l a  
H o ld e rs  of re c. A p r i l  8a  
H o ld e rs  o f re c. A p r i l  8a  
H o ld e rs  o f r c c .  M c h .2 0 a  
H o ld e rs  of re c. M c h .2 0 a  
A p r il  16 to A p r i l  25
H o ld e rs  o f re c. M c h .2 2 a  
H o ld e rs  of re c. M c h . 21  
H o ld e rs  o f rc c . F e b . 28  
H o ld e rs  o f re c. F e b . 28  
H o ld e rs  o f rec. F e b . 28  
H o ld e rs  of re c, A p r i l  14 
H o ld e rs  o f rec. M c h .3 l a  
H o ld e rs  o f rec. A p r il2 7 a  
H o ld e rs  o f re c. M ch . 2 5  
H o ld e rs  of rec. M c h .2 1 a  
H o ld e rs  o f re c. M ch . 21  
H o ld e rs  o f re c. M c h . 4u 
H o ld e rs  o f r c c . M c h . 15 
H o ld e rs  o f re c. M c h .3 l a  
H o ld e rs  o f rec. M c h .3 1 a  
H o ld e rs  o f rc c . M c h .2 7 a  
H o ld e rs  o f r c c .  M c h . 15  
M c h . 16 to A p r i l  2
M ch . 21 to  M c h . 26
A p r il  2 2  to A p r i l  3 0
M ch . 21 to M c h . 31
H o ld e rs  of re c. M c h .2 5 a  
M a y  13 to J u n e  1
A p r i l  13 to  M a y  1
F e b . 2 2  to A p r i l  2
F e b . 2 2  to  A p r il  2
H o ld e rs  o f re c. M c h ,2 2 a  
H o ld e rs  of re c . M a y  5 a 
M ch . 2 8  to  A p r i l  2
H o ld e rs  o f re c. M c h .1 5 a  
M ch . 2 2  to M ch . 31
H o ld e rs  o f rc c . M ch . 27  
H o ld e rs  o f re c. M c h . 23

A p r il  1 to  A p r i l  17 
H o ld e rs  of re c. M ch . 21  
H o ld e rs  of re c. M c h . 11a 
H o ld e rs  of rec. M c h . 11a  
H o ld e rs  o f  r c c . M c h . 31  
H o ld e rs  o f rec. M c h .3 0 a  
H o ld e rs  o f r c c .  M c h . 23  
H o ld e rs  of rec. M c h .1 0 a  
H o ld e rs  of rec. M ch . 10a  
H o ld e rs  o f  r c c .  M c h .3 1 a  
H o ld e rs  o f r c c .  M c h .2 0 a  
A p ril 16 to M a y  1 
H o ld e rs  of re c. A p r .  15a  
H o ld e rs  o f r c c . M c h . 24  
H o ld e rs  o f re c. M c h .28a  
A p r il  6 to A p r i l  16 
M c h . 12 to A p r i l  2 

to  
to
to  . 

H o ld e rs  o f re c. M c h . 20  
M ch . 23  to A p r i l  2
M ch . 2 3  to
A p r i l  5  to
M c h . 18 to  
I lo ld e r s o f  re c. M c h . 15a  
H o ld e rs  of re c. A p r .  5 a  
H o ld e rs  o f re c . A p r i l  1 
H o ld e rs  o f rc c . M c h . 25  
H o ld e rs  o f re c. A p r i l  l a  
A p r il  1 to  A p r i l  17
A p r i l  1 to  A p r i l  17
I lo ld e r s o f  rec. M c h .16a 
H o ld e rs  of rec. M c h .3 1 a  
H o ld e rs  o f rc c  M c h .3 1 a  
H o ld e rs  o f rc c . M c h . 31  
H o ld e rs  o f r c c .  M c h . 31  
A p r il  1 to  A p r i l  16
H o ld e rs  o f rc c . M c h .2 0 a

M c h . 26  
M ch . 11 
M c h . 28

A p r i l  1 
M c h . 15  
A p r il  2

A p r i l  2 
A p r il  10 
M c h . 21

I X M ch . 31 M ch . 17 to M ch . 31
12 M ch . 31 M ch . 17 to M ch . 31

2 A p r il 15 H o ld e r s  o f rec. M c h 3 1 a
S I . 50 M ch . 31 H o ld e rs  of re c . M c h . 18

2 X A p ril 15 H o ld e rs  o f rc c . A p r il  l a
l X M ay 31 H o ld e rs  of re c. M a y  la
I X A p ril 1 H o ld e rs  o f re c. M c h .1 6 a

3 M ch . 31 I l o l d e r s o f  rc c . M c h . 15a
I X M ch . 31 H o ld e rs  o f rc c . M c h . 15a
2 M ch. 30 H o ld e rs  o f re c . M ch . 25
2 A p ril 1 H o ld e rs  o f re c . M c h .1 5 a
I X M ch . 31 H o ld e rs  o f re c. M ch . 2 3
I X A p ril l M ch . 2 3  to  M ch . 3 1

3 3  l-3< A p ril 1 H o ld e rs  o f re c . M c h . 15a
1 X A p r il 1 H o ld e rs  o f re c. M c h . 15a

I X A p r il
i x A p r il 1 H o ld e rs  o f rc c . M ch . 18a
l A p ril 1 M ch . 2 2  to A p r il  2
2 A p ril 1 M ch . 2 2  to A p r il  2

5 0 c . M ch . 31 M ch . IS  to M c h . .31
2 A p r il 15 A p r i l  6 to  A p r i l  16
I X A p ril 1 H o ld e rs  o f re c. M c h .2 5 a
I X A p ril 1 M ch . 17 to  M ch . 31
i x A p ril 3 M ch . 12 to A p r il  3

2 X M ch . 31 H o ld e rs  o f rc c . M c h . 18a
I X .Mch. 31 M ch . 19 to M ch . 31
\ x A p ril 1 H o ld e rs  o f rc c . M c h 2 0 a
1 A p ril 15 M ch . 16 to  A p ril 16

3 A p r il 10 A p r il  1 to  A p r i l  10
■ A X A p ril 1 I lo ld e r s o f  re c . M c h .1 8 a
4 A p ril 1 H o ld e rs  of rec. M c h . 18a
l  X A p ril 1 .Mch. 16 to  A p r .  2
I X A p r il 15 A p r i l  2 to  A p r i l  16

X A p r il 15 A p r i l  2  to A p r i l  16
2 A p r il 15 H o ld e rs  o f re c. M c h . 2 5 a
2 A p r il 15 H o ld e rs  o f rc c . M c h . 31
2 A p r il 5 H o ld e rs  o f r c c .  M c h . 15a
I X A p ril 5 H o ld e rs  o f  re c . M c h . 15a
g \ X M a y 10 H o ld e rs  o f rc c . A p r il  22
l A p r il 1 H o ld e rs  o f re c. M c h . 21
i x A p ril 1 H o ld e rs  o f r c c .  M c h . 21
I X A p r il 1 M ch . 21 to  A p r i l  2
I X A p r il 15 M ch . 2 2  to M c h . 31
I X M ch. 3 0 M ch . 2 to  M c h . 12
7 5 c . M ch . 31 M ch . 18 to M c h . 21
2 A p r il 15 A p r i l  1 to  A p r i l  16
2 M ch. 31 M ch . 2 5  to  M ch . 31

X A p r il 15 H o ld e rs  o f re c. M c h .2 0 a
2  X A p ril 10 A p r. 1 to A p r i l  10
i x A p ril 10 A p r. 1 to A p r i l  10
1 A p ril 10 A p r .  1 to A p r i l  10
i x A p r il 15 A p r i l  6 to  A p r i l  16

ft l  X A p r il 15 A p r i l  6 to  A p r i l  16
2 M ch . 31 M c h . 14 to M ch . 31

a  T r a n s f e r  b o o k s n o t c lo se d . 6 T r a n s f e r  b o o k s clo se d  fro m  M c h . 26  to A p r il  2, 

b o th  In c lu s iv e , d  C o rre c t io n ,  e  P a y a b le  In  co m m o n  s to c k . / D e c la r e d  4 % ,  p a y 

a b le  In q u a rt e r ly  In s ta llm e n ts  g  P a y a b le  to  h o ld e rs o f re c o rd  M a rc h  3 1 . ft O n  a c 

c o u n t  o f a c c u m u la te d  d iv id c a d s .

Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending 
Mch. 18. The figures for the separate banksare the averages 
of the daily results. In the case of the totals, the actual 
figures at the end of the week are also given.

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

B a n k s . 
0 0 s  om itted .

B a n k  of N . Y _ _  
M a n h a t t a n  C o
M e rc h a n ts ’ ____
M e ch . &  M e
A m e r i c a ___
C it y  ..................
C h e m ic a l.........
M e rc h a n ts ’ E x
G a l la t in _______
B u t c h . A  D r o v .  
G re e n w ic h  . .
A m e r. E x c h ___
C o m m e rc e ______
M e rc a n tile  .
P a c lllc  ________
C h a t ’ m  &  P h ’x
P e o p le ’s ............
H a n o v e r ------
C it iz e n s ’ C e n t  
N a s s a u ..........

M e tro p o lita n  ..

P a r k ................
East R iver___
F o u r t h _______
Secon d _______
First __
Irving E x ch__
Bowery 
N . Y .  C o u n ty .. 
German -A m e r.
Chase___
Fifth Avenue. - 
German E x c h ..
Germ ania.........
Lin coln ..............
Garfield..............
F i f t h ..................
M etropolis____
West Side_____
Seaboard...........
Liberty ..............
N . Y . Prod. Ex .
State ..................
l lth Street____
Coal & Iro n ____
Union E x ch__

T o ta ls ,  A v e ra g e

C a p ita l. S u rp lu s. L o a n s . S p e c ie . L eg a ls . D ep o s its . R e -
A v era g e . A v e ra g e . A v era g e . A v era g e . S’ V€.

$ $ S $ S $ %
2 ,0 0 0 ,0 3 ,6 3 8 ,6 2 1 ,7 3 9 ,0 4 ,4 9 0 ,0 9 3 2 ,0 2 0 ,2 9 6 ,0 2 6 .7
2 ,0 5 0 ,0 4 ,4 0 2 ,1 3 0 ,3 0 0 ,0 7 ,6 29 ,0 1,569,0 3 4 ,4 0 0 ,0 2 6 .7
2 ,0 0 0 ,0 1,9 0 0,5 2 0 ,4 0 1 ,0 3 ,9 6 3 ,0 1 ,4 0 5 ,0 2 0 ,8 8 1 ,0 2 5 .6
6 ,0 0 0 ,0 8 ,1 4 6 ,7 5 1 ,1 9 1 .2 11 ,41 9 ,4 1,4 2 9 ,0 4 9 ,06 5,0 2 6 .1
1 ,5 0 0 .0 6 ,0 1 2 ,4 2 7 ,4 9 7 ,6 5 ,0 4 0 ,0 2 ,1 7 0 .5 2 8 ,2 9 5 ,3 2 5 .4

2 5 ,0 0 0 ,0 3 4 ,1 3 1 ,8 1 7 3 ,8 5 7 ,3 5 8 ,8 3 5,1 7 ,1 4 6 ,0 18 3,2 1 1,4 3 6 .0
3 ,0 0 0 ,0 6 ,586,7 3 1 ,7 0 9 ,0 6 ,1 7 1 ,4 2 ,3 1 7 ,3 3 1 ,2 0 8 ,5 2 7 .3

60 0,0 5 6 7 ,2 7 ,2 5 8 .4 1 .8 1 5 ,4 2 1 9 ,3 7 ,6 9 1 ,5 2 6 .4
1,0 0 0 ,0 2 ,5 3 4 ,0 9 ,1 0 2 .3 1,466,4 49 2,6 7 ,4 9 9 ,6 26 .1

3 0 0 ,0 158 ,0 2 ,4 0 2 ,6 440,2 6 5,8 2 ,1 4 0 ,9 2 3 .6
5 0 0 ,0 8 56 ,9 8 ,0 6 2 ,3 1 .9 75,7 2 0 5 ,0 9 ,0 3 0 ,1 2 4 .1

5 ,0 0 0 ,0 4,496,6 4 3 ,1 5 8 ,0 7 ,7 1 0 ,7 3 ,4 4 0 ,7 4 4 ,0 3 7,6 2 5 .3
2 5 ,0 0 0 ,0 17,00 5,8 1 5 8 ,42 0 .0 3 0 ,1 7 2 ,2 7 ,4 9 8 ,7 1 4 1 ,3 1 1 ,4 2 6 .7

3 ,0 0 0 ,0 2 ,7 1 3 ,1 14 ,59 0,3 1,8 52,6 1 ,0 7 1 ,7 11,48 6,7 2 5 .4
5 0 0 ,0 932, U 3 ,8 0 7 ,5 3 8 3 .7 4 5 7 .3 3 ,3 0 7 ,6 2 5 .4

♦ 4 5 0 ,0 2 ,6 2 2 ,2 14,36 9 ,5 2,9 78 ,1 5 3 5 ,0 14 ,259 ,9 2 4 .8
2 0 0 ,0 4 6 7 ,5 1,8 70,0 3 7 7 ,3 147,2 2 ,0 8 9 ,2 2 5 .1

3 ,0 0 0 ,0 12 ,3 6 0 ,3 7 5 ,6 2 7 ,1 13,6 2 4 ,1 7 ,8 9 4 ,2 8 6 ,0 70,9 2 5 .0
2 ,5 5 0 ,0 1 ,8 0 3 ,5 2 1 ,9 7 0 ,6 5 ,1 9 8 ,0 3 2 3 ,5 2 1 ,3 1 0 ,1 2 6 .0

5 0 0 ,0 5 3 2 ,6 8 ,1 9 3 ,0 1,4 2 1 .2 1,005,6 9 ,59 9 ,1 2 5 .2
1,0 0 0 ,0 1 ,7 7 5 ,0 8 ,8 72,0 1.429,2 9 9 7,7 8 ,8 9 8 ,5 2 7 .1
2 ,0 0 0 ,0 1,544,6 10 ,1 4 1 ,8 2 ,4 4 1 ,0 2 3 2 ,0 1 0 .1 1 9 .3 2 6 .4
3 ,0 0 0 ,0 5 ,4 3 8 ,7 4 4 ,3 8 2 ,0 7 .9 3 3 ,0 5 ,1 8 7 ,0 5 2 .1 5 9 .0  2 5 .1
1 ,5 0 0 ,0 7 ,6 24 ,6 2 6 .1 2 9 ,0 4,1 36 ,0 1,8 16,0 2 3 .5 9 3 .0 2 5 .2
5 ,0 0 0 ,0 1 2 ,7 2 8 ,2 8 8 ,1 5 4 ,0 2 1 ,9 5 8 ,0 1,4 57.0 92,9 8 8 ,0 2 5 .1

2 5 0 ,0 98,8 1 .374 .8 26 0 ,6 103,1 1,516,8 2 4 .0
5 ,0 0 0 ,0 5 ,6 8 3,3 3 5 ,9 1 4 ,0 6 ,59 6 ,0 2 ,4 1 0 ,0 3 6 ,9 36 ,0 2 4 .3
1 ,0 0 0 ,0 2 ,19 6 ,9 1 3 ,2 8 3 ,0 3 ,1 1 0 ,0 142,0 12,9 78 ,0 2 5 .0

1 0 ,0 0 0 ,0 2 0 ,7 3 8 ,3 116,966,0 29 ,0 5 7 .1 1,624,6 1 1 3 ,5 1 3 ,7 2 7 .0
2 ,0 0 0 ,0 1,8 50,9 2 5 ,2 0 6 ,5 4 ,9 06 ,3 1,8 57,3 2 6 ,8 21 ,9 2 5 .2

2 5 0 ,0 8 00 ,5 3 ,3 8 5 ,0 8 02,0 58 ,0 3 ,5 0 7 .0 2 4 .5
5 0 0 ,0 1,666,5 7 ,8 8 9 ,1 1,4 1 7 ,5 70 8 ,7 8 ,1 4 4.8
7 5 0 ,0 68 9,0 4 ,2 0 3 ,6 8 77,9 2 1 1 ,3 4 ,2 0 5 ,0 2 5 .8

5 ,0 0 0 ,0 8 ,3 8 2 ,9 8 2,9 39 ,0 20,8 9 8 ,0 4 ,5 8 0 ,0 9 4 ,06 0 ,0 2 7 .0
10 0,0 2 ,1 8 3 ,1 12 ,556 ,6 2 ,5 7 2 .0 1 ,0 6 2 ,7 1 4 ,0 7 2 ,6 2 5 .8
2 0 0 ,0 883,4 3 ,5 4 0 ,0 3 2 5 ,7 5 5 0 ,7 3 ,4 7 5 ,9 2 5 .2
2 0 0 .0 1,0 34 ,7 5 ,2 5 1 ,3 1,1 90,0 5 0 3 ,6 6 ,239 ,4 2 7 .1

1.0 0 0 ,0 1,59 8 ,5 14 ,9 59 ,3 2 ,9 9 1 ,7 9 0 3,4 1 5 ,7 2 5 ,4 2 4 .7
1 ,0 0 0 ,0 1,238 ,8 8 ,6 3 7 ,2 1,996,1 2 4 0 ,0 8 ,7 3 2 ,3 2 5 .6

2 5 0 ,0 5 2 3 ,4 3 ,2 0 9 ,2 7 4 2 ,9 3 7 0 ,4 3 ,8 9 1 ,1 28 .6
1 ,0 0 0 ,0 2 ,1 2 4 ,4 1 2 ,3 0 2 ,8 1 ,3 6 7 ,0 1 ,6 4 7 .2 12,299,1 2 4 .5

2 0 0 ,0 1 ,0 2 7,8 4 ,2 8 5 ,0 1,0 09 ,0 2 3 5 .0 4,9 49,0 2 5 .1
1 ,0 0 0 ,0 2 ,0 2 5 ,1 2 2 ,6 9 6 ,0 5 ,2 3 3 ,0 1,646,0 26 ,6 0 7 ,0 2 5 .8
1 ,0 0 0 ,0 2 ,74 4 ,3 2 0 ,1 8 1 ,9 4 ,76 4 ,8 9 1 1 ,3 2 1 ,6 1 0 ,1 2 6 .2
1 ,0 0 0 ,0 7 8 3 .9 7 ,9 38 ,8 2 ,1 0 4 .7 2 9 7 ,3 9 ,4 2 7 ,5 2 5 .4
1,0 0 0 ,0 8 50 ,7 1 5 ,0 1 5 ,0 4 .4 8 4 ,0 3 2 0 ,0 18 ,930,0 2 5 .3
1 ,0 0 0 ,0 3 1 0 ,6 5 ,9 09 ,8 1,1 18 ,9 5 5 9 ,6 6,608 ,9 2 5 .3
1,0 0 0 ,0 4 21,1 6 ,1 5 2 ,0 1,0 00 ,0 6 1 2 ,0 6 ,38 2 ,0 2 5 .3
1 ,0 0 0 ,0 9 4 5,9 8 ,8 76 ,2 96 4,2 1 ,2 4 3 ,3 8 ,7 8 1 ,0 2 5 .1

1 3 2 ,3 5 0 ,0 2 0 1 ,7 8 2 ,5 1 3 4 5 .8 7 7,6 3 0 4 ,6 5 0 ,7 7 2 ,8 1 8 ,6  138 4 ,3 7 0 ,1 2 7 .2

M c h . 18 . .............. 1 3 4 7 ,2 5 5 ,7 3 0 5 ,0 7 8 ,2 7 3 ,5 4 6 ,9 1 38 5,8 0 4,3 2 7 .3

* N e w  c a p it a l su b sc lrb e d  a w a it in g  a p p ro v a l o f th e  C o m p tro lle r,  $ 1 ,8 0 0 ,0 0 0 .

O n  th e b a s is  o f a v erag e s, c irc u la t io n  a m o u n te d  to  $ 4 6 ,5 4 0 ,6 0 0  a n d  U n ite d  S ta te s  
d e p o s its (In c lu d e d  In d e p o sits) to $ 1 ,6 5 5 ,2 0 0 : a c tu a l fig u re s M a rc h  18, c irc u la t io n ,  
S 46 .0 0 2 .3 0 0 ; U n it e d  S ta te s d ep o sits, $ 1 ,7 3 2 ,2 0 0 .

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

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 86, p. 316.

S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S .

W eek  en d ed  M a rch  18.
S tate B a n k s  

in
G reater N .  Y .

T ru st C os . 
in

G reater N . Y .

S tate B a n ks  
outside o f  

G reater N . Y .

T ru st C o s . 
outside o f  

G rea ter N .  Y .

C a p it a l a s  o f F e b . 2 8 ____
•$

2 3 ,9 7 5 ,0 0 0
$

6 3 ,2 0 6 ,0 0 0
$

* 8 ,9 9 8 ,0 00
S

* 9 ,52 5 ,0 0 0

S u r p lu s  a s  o f F e b . 2 8 ____ 3 8 ,8 8 6 ,1 0 0 1 7 5 ,8 1 1 ,5 0 0 * 1 1 ,2 4 5 ,7 3 9 * 1 1 ,0 7 8 ,2 9 3

L o a n s  a n d  In v e s t m e n t s ..  
C h a n g e  fro m  la st w e e k .

2 8 2 ,3 2 0 ,3 0 0
— 7 4 ,8 0 0

1 ,0 3 1 ,9 6 1 ,5 0 0  
+  5 ,2 5 7 ,0 0 0

9 4 ,8 7 4 ,1 0 0  
+  3 5 5 ,0 0 0

1 4 5 ,0 8 6 ,30 0  
+  4 4 2,7 0 0

4 6 .2 3 4 .4 0 0  
+  16 0 ,40 0

2 3 .3 7 7 .4 0 0  
— 5 5 ,1 0 0

3 2 7 ,6 9 6 ,1 0 0  
+  17,200

10 8 ,5 4 0 ,0 0 0
— 78 9 ,4 0 0

1 3 ,2 0 5 ,8 0 0
+ 5 2 , 2 0 0

1 ,1 1 5 ,2 5 3 ,7 0 0  
+  1 2 ,4 8 1 .4 0 0

‘ C h a n g e  fro m  la st w e e k .

L e g a l-te n d e rs  &  b k . no tes  
C h a n g e  fro m  la st w e e k .

..................... .....................

1 0 1 ,4 0 6 ,9 0 0  
+  10 2 ,70 0

1 5 3 ,9 4 7 ,5 0 0
— 4 0 9 ,3 0 0C h a n g e  fro m  la st w e e k .

9 2 .9 2 9 ,5 0 0
— 484,600

1 2 7 ,8 1 0 ,6 0 0
— 9 3 3 ,8 0 0

2 2 ,0 1 3 ,1 0 0
— 3 1 0 ,8 0 0

2 3 ,5 2 7 ,5 0 0  
— 7 6 5 ,5 0 0C h a n g e  fro m  la s t  w e e k .

P . C . re s e rv e  to d e p o s its .  
P e rc e n ta g e  la st  w e e k ..

2 8 .9 %
2 9 .0 %

1 6 .0 %
1 6 ,0 %

2 2 .5 %
2 2 ,7 %

1 5 .9 %
1 6 ,4 %

+  In c re a s e  o y e r la st w eek . —  D e cre a se  fro m  la s t  w eek . * A s  o f N o v . I I)  19 10 . 
N o te .— " S u r p lu s ’ In c lu d e s a ll  u n d iv id e d  p ro fits. " R e s e r v e  o n  d e p o s its’ * In clu d e s,  

fo r b o th  t ru s t  co m p a n ie s a n d  S ta te  b a n k s , n o t o n ly  ca sh  Ite m s b u t  a m o u n ts d u e  
fro m  re s e rv e  ag e n ts. T r u s t  co m p a n ie s in  N ew  Y o r k  S ta te  a re  re q u ire d  b y la w  to  
keep  a  re s e rv e  p ro p o rt io n a te  to th e ir  d eposits, th e ra t io  v a r y in g  a c c o rd in g  to lo c a 
tio n  a s  sh o w n  belo w . T h e  p e rce n ta g e  o f re s e rv e  re q u ire d  Is c o m p u te d  on th e  
a g g re g ate of d e p o sits, e x c lu s iv e  o f m o n e y s h eld  In tru s t  a n d  n o t p a y a b le  w ith in  
t h ir t y  d a y s, a n d  a lso  e x c lu s iv e  o f tim e  d e p o s its n o t p a y a b le  w ith in  t h ir t y  d a y s ,  
re p re se n te d  b y  c e rtific a te s, a n d  a lso  e x c lu s iv e  o f d e p o s its  se cu re d  b y  b o n d s o f th e  
S ta te  of Is ew Y o r k . T he S ta te  b a n k s  a re  lik e w ise  re q u ire d  to keep  a  re s e rv e  v a ry in g  
a c c o rd in g  to lo ca tio n , th e re s e rv e  b eing co m p u te d  on the w h o le  a m o u n t o f d e p o sits  
e x c lu s iv e  o f tim e  d e p o s its  not p a y a b le  w ith in  t h ir t y  d a y s, rep re se n te d  b y  c e rt llic a te s  
(a c c o rd in g  to th e  a m e n d m e n t o f 19 10 ) a n d  e x c lu s iv e  o f d e p o s its  se cu re d  b y  b o n d s  
o f the S ta te  o f N e w  Y o r k .

,  — T ru st C o s .—  — Stale B a n k s—
R eserve R equ ired  f o r  T ru st C om p a n ies  T ota l O f  T o ta l O f

an d  S tate B a n k s . R eserve  w h ich  R eserve  w h ich
L o ca tio n —  R eq u ired  in  C a sh .R eq u ired , in  C a sh ,

M a n h a tta n  B o ro u g h ...................................................... 1 5 %  1 5 %  2 5 %  1 5 %
B ro o k ly n  B o ro u g h  (w ith o u t  b ra n ch e s In  M a n h a t.)  1 5 %  1 0 %  2 0 %  1 0 %
O th e r B o ro u g h s (w ith o u t  b ra n ch e s In  M a n h a tta n ) 1 5 %  1 0 %  1 5 %  7 X %
B ro o k ly n  B o ro u g h , w ith  b ra n ch e s In  M a n h a t t a n .. 1 5 %  1 5 %  2 0 %  . 2 0 %
O th e r B o ro u g h s w ith  b ra n ch e s In  M a n h a tta n ____ 1 5 %  1 5 %  1 5 %  1 5 %
E lse w h e re  In  S ta te ----------------------------------------------------1 0 %  5 %  1 5 %  0 %
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in  the Clearing 
H ou se. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing
House banks. In addition, we have combined each cor
responding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York.

N E W  Y O R K  C I T Y  B A N K S  A N D  T R U S T  C O M P A N I E S .

C lea r .-H o u s e C lea r .-H o u s e S tate H anks T ota l o f  all
W eek  en d ed  M a rch  IS . H a n ks . H a n k s . T ru st C os . not H anks A  T ru st

A c tu a lF ig u res A v e ra g e . in  C . -H .  A v e r . C o s . A v era g e .

) N a t .  h a n k s S $ S 5
C a p it a l ) M a rc h  7 . . . 1 3 2 ,3 5 0 ,0 0 0 1 3 2 ,3 5 0 ,0 0 0 7 1 ,7 3 1 ,0 0 0 2 0 4 ,0 8 1 ,0 0 0

S ta te  h a n k s
S u rp lu s  J F c b .  2 8 .......... 2 0 1 ,7 8 2 ,5 0 0 2 0 1 .7 8 2 ,5 0 0 1 8 4 ,3 5 5 ,2 0 0 3 8 6 ,1 3 7 ,7 0 0

L o a n s  a n d  in v e stm e n ts 1 ,3 4 7 ,2 5 5 ,7 0 0 1 .3 4 5 ,8 7 7 ,6 0 0 1 ,1 1 3 ,8 3 3 ,1 0 0 2 ,4 5 9 ,7 1 0 ,7 0 0
C h a n g e  fro m  la s t  w eek +  1,9 76 ,9 0 0 +  11 ,4 3 0 ,8 0 0 + 5 ,7 2 4 , 4 0 0 +  1 7 ,1 5 5 ,2 0 0

D e p o s i t s -------- ------------- 1 ,3 8 5 ,8 0 4 ,30 0 1 ,3 8 4 ,3 7 6 ,1 0 0 a l , 0 6 9 ,6 6 3 ,1 0 0 2 ,4 5 4 ,0 3 9 ,2 0 0
C h a n g e  fro m  la s t  w eek + 3 ,0 9 5 ,0 0 0 +  1 0 ,2 36 ,0 0 0 +  7 ,1 2 4 ,6 0 0 +  1 7 ,3 6 0 ,0 0 0

S p e c i e -------- ----------------- 3 0 5 ,0 7 8 ,2 0 0 3 0 4 ,6 5 0 ,7 0 0 1 1 4 ,1 7 4 ,8 0 0 4 1 8 ,8 2 5 .5 0 0
C h a n g e  fro m  la s t  w eek +  1 ,0 32 ,8 0 0 — 1 ,8 7 1 ,0 0 0 — 9 0 9 ,1 0 0 — 2 ,7 8 0 ,1 0 0

L e g a l t e n d e rs ................ 7 3 ,5 4 6 ,9 0 0 7 2 ,8 1 8 ,6 0 0 6 2 1 ,1 0 1 ,4 0 0 9 3 ,9 2 0 ,0 0 0
C h a n g e  fro m  la s t  w eek +  1 ,0 72 ,6 0 0 +  1 ,1 75 ,9 0 0 +  7 1 ,6 0 0 +  1 ,2 4 7 ,5 0 0

A g g r ’ tc  m o n e y  h o ld in g s 3 7 8 ,6 2 5 ,1 0 0 3 7 7 .4 6 9 ,3 0 0 c l3 5 ,2 7 6 ,2 0 0 5 1 2 ,7 4 5 ,5 0 0
C h a n g e  fro m  la s t  w eek +  2 ,1 0 5 ,4 0 0 — 6 9 5 ,1 0 0 — 8 37 ,5 0 0 — 1 ,5 3 2 ,6 0 0

M o n e y  o n  d e p o s it  w ith
o th e r b k s . &  tru s t  cos. 2 4 ,0 5 5 ,1 0 0 2 4 ,0 5 5 ,1 0 0
C h a n g e  fro n t la s t  w eek — 3 4 5 ,0 0 0 — 3 4 5 ,0 0 0

3 7 8 ,6 2 5 ,1 0 0 3 7 7 ,4 6 9 ,3 0 0 1 5 9 ,3 3 1 ,3 0 0 5 3 6 ,8 0 0 ,6 0 0
C h a n g e  fro m  la s t  w eek + 2 ,1 0 5 , 4 0 0 — 6 9 5 ,1 0 0 — 1 ,1 8 2 ,5 0 0 — 1,8 77,6 0 0

P e rce n ta g e  to  d e p o sits
re q u ir in g  r e s e r v e ____ 2 7 .3 5 % 2 7 .2 9 % 1 7 .7 %

P e rce n ta g e  la s t  w e e k .. 2 7 .2 5 % 2 7 .5 4 % 1 7 .7 %

3 2 ,1 7 4 ,0 2 5 3 1 ,3 7 5 ,2 7 5

+  In c re a s e  o v e r la s t  w eek . —  D e cre a se  fro m  la s t  w eek . 
a  T h e s e  a re  th e  d e p o s its  a fte r e lim in a tin g  th e  Ite m  " D u e  fro m  re s e rv e  d e p o s ito rie s  

a n d  o th e r h a n k s  a n d  tru s t  c o m p a n ie s In  N e w  Y o r k  C it y ;"  w ith  t h is  Ite m  In clu d e d ,  
d e p o sits a m o u n te d  to $ 1 ,2 1 8 ,7 5 8 ,1 0 0 . a n  In cre a se  o f § 1 2 ,9 5 1 ,8 0 0  o v e r  la st  w eek. 
I n  th e ca se o f th e  C le a r in g -H o u s e  h a n k s, th e  d e p o s its  a re  “ n e t”  b o th  fo r th e a v e ra g e  
a n d  th e  a c tu a l f ig u re s . 6 In c lu d e s  h a n k  no tes, c  O f  th is  a m o u n t S ta te  b a n k s  h e ld  
5 1 3 ,5 3 0 .4 0 0  a n d  tru s t  c o m p a n ie s 5 1 2 1 ,7 4 5 .8 0 0 .

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

C O M B I N E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  

G R E A T E R  N E W  Y O R K .

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

W e o m it tw o cip h ers  (0 0 )  in  all these f ig u r e s .

H a n ks .
C a p ita l

an d
S u rp lu s .

L o a n s . S p e c ie . L eg a ls . D ep o s its ,  a C ircu 
la tion .

C lea r in g s .

B o s t o n . S S 5 S $ 5 5
F e o . 2 5 . . 4 0 ,2 0 0 ,0 2 1 7 ,8 9 8 ,0 2 5 .2 8 2 ,0 3 ,1 1 0 ,0 2 6 4 .3 8 3 .0 7 ,7 4 3 ,0 1 2 5 .3 5 4 .0
M c h . 4 . . 4 0 ,2 0 0 ,0 2 1 8 ,3 9 1 ,0 2 4 ,5 3 6 ,0 3 ,1 6 7 ,0 2 6 7 ,5 5 7 ,0 7 ,7 4 9 ,0 1 6 3 ,6 7 5 ,0
M ch . 1 1 . . 4 0 ,2 0 0 ,0 2 1 8 ,6 34 ,0 2 5 ,0 5 1 ,0 3 ,0 0 6 ,0 2 6 3 ,7 8 2 .0 7 ,7 6 4 ,0 1 4 5 ,6 9 0 ,0
M c h . 1 8 . -

R fiila .
4 0 ,2 0 0 .0 2 2 0 ,2 1 1 ,0 2 6 ,2 8 6 ,0 2 ,9 0 0 ,0 2 6 9 ,5 3 5 ,0 7 ,7 4 7 ,0 1 6 6 ,3 5 3 ,4

F e b . 2 5 . . 5 5 ,4 6 5 .0 2 6 0 ,1 8 4 ,0 7 6 ,9 8 1 ,0 3 1 4 ,3 8 3 ,0 1 5 ,7 1 7 ,0 123,08 8,
M c h . 4 . . 5 5 ,4 6 5 ,0 26 0 ,8 5 6 ,0 7 6 ,3 9 2 .0 3 1 7 ,1 1 5 .0  1 5 ,5 0 0 ,0 1 7 4 ,7 1 1 .5
M ch . 1 1 . . 5 5 ,4 6 5 ,0 2 6 2 ,7 7 9 ,0 7 5 .4 0 0 ,0 3 1 4 ,6 0 0 ,0  1 5 ,3 5 9 ,0 1 4 3 ,1 2 9 .4
M ch . 1 8 . . 5 5 ,4 6 5 ,0 2 6 2 ,1 5 6 ,0 7 5 ,3 1 5 ,0 3 1 5 ,9 8 3 ,0  1 5 ,3 5 5 ,0 1 3 9 ,9 1 7 .0

a  In c lu d e s  G o v e rn m e n t d e p o s its  a n d  th e  Ite m  " d u  e to  o th e r b a n k s .”  A t  B o s to n  
G o v e rn m e n t d e p o s its a m o u n te d  to  $ 3 ,0 5 8 ,0 0 0  o n  M a r c h  18, a g a in s t  $ 3 ,0 5 9 ,0 0 0  o n  
M a rc h  11.

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mch. 18; also 
totals since the beginning of the first week in January.

F O R E I G N  I M P O R T S  A T  N E W  Y O R K .

F o r  W eek . 19 11. 19 10. 1909. 1908.

5 3 ,1 8 5 .0 3 6
1 8 ,1 2 9 .6 6 5

5 4 ,2 6 5 ,1 2 1
18 ,30 0 ,78 8

$ 3 ,2 3 1 ,2 8 5
1 4 ,3 1 7 .9 4 9

$ 2 ,3 3 2 ,7 8 9
9 ,8 1 4 .8 4 6G e n e ra l M e rc h a n d is e ..............

T o t a l _______________ ________ $ 2 1 ,3 1 4 ,7 0 1

S 3 6 ,5 2 8 ,1 1 5
1 5 1 ,8 6 0 ,0 4 1

$ 2 2 ,5 6 5 ,9 0 9

S 4 1 ,2 0 4,8 72  
1 7 8 ,4 4 1 .5 3 4

$ 1 7 ,5 4 9 ,2 3 4

S 4 1 ,12 8 .9 1 3  
14 6 ,4 9 9 ,72 5

$ 1 2 ,1 4 7 ,6 3 5

$ 3 2 ,2 1 5 ,2 6 4
9 3 ,7 7 2 ,2 9 1

S in ce  J a n u a ry  1.

T o t a l 11 W e e k s ..................... 5 1 8 8 ,3 8 8 ,1 5 6 $ 2 19 ,6 4 6 ,4 0 6 $ 1 8 7 ,6 2 8 ,6 3 8  $ 1 2 5 ,9 8 7 ,5 5 5
1

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Mch. 18 and from Jan. 1 to date:

E X P O R T S  F R O M  N E W  Y O R K .

19 11. 19 10 . 1909. 1908.

F o r  th e  W e e k ________ _______ $ 1 7 ,8 0 4 ,2 4 5
1 5 0 .6 9 0 ,3 4 8

5 1 3 ,6 0 4 ,2 4 0
1 2 2 ,3 2 3 ,7 2 0

5 1 3 ,0 3 2 ,3 9 4
1 2 4 .0 8 6 ,8 7 3

$ 1 5 ,2 0 8 ,8 1 0
1 5 8 .2 5 0 ,5 9 6

T o t a l 11 W e e k s ____________ 5 1 6 8 ,5 0 0 ,5 9 3 $ 1 3 5 ,9 8 7 ,9 6 0 $ 1 3 7 ,1 1 9 ,2 6 7 $ 1 7 3 ,4 0 5 ,4 0 6

The following table shows the exports and imports of 
specie at the port of New York for the week ending Mch. 18 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909:

W e om it tw o ciph ers in  all these fig u r e s .

W eek L oa n s and T o t. M o n e y E n tire  l i e s .
E n d ed . In v es tm en ts . D ep o s its . S p e c ie . L eg a ls . H o ld in g s . on  D ep o s it .

3 3 5 5 5 5
Ja n . 1 4 . . 2 ,2 8 7 .0 9 4 ,2 2 ,2 3 0 ,8 1 7 ,2 3 7 2 ,7 1 2 ,3 9 3 ,9 1 7 ,8 400 ,6 30 ,1 4 8 9 ,4 2 7 ,3
Ja n . 2 1 . . 2 ,3 1 4 ,2 4 1 ,8 2 .2 7 8 ,0 4 2 ,7 3 9 1 ,0 5 2 ,4 9 5 ,0 9 9 ,7 4 8 6 ,1 52,1 5 0 8 ,0 7 1 ,6
Ja n , 2 8 . . 2 ,34 6 ,9 1 9 .0 2 ,3 2 5 ,5 0 5 ,5 4 0 2 ,1 2 0 ,4 9 7 ,9 1 0 .8 5 0 0 ,0 3 7 ,2 5 2 1 ,7 8 8 .6
F e b . 4 . . 2 ,4 0 0 ,5 3 1 ,9 2 ,38 8 ,2 0 2 ,1 4 1 2 ,1 3 4 .0 9 3 .7 2 0 ,2 5 0 5 ,8 5 4 ,2 5 2 9 ,9 4 7 ,6
F e b . 1 1 . . 2 .4 1 2 ,4 9 7 ,9 2 ,4 0 4 ,1 9 3 ,5 4 1 2 ,9 6 2 .6 9 5,6 6 3 ,8 50 8 ,6 2 6 .4 5 3 1 ,3 8 7 ,6
F e b . 1 8 .. 2 ,4 3 2 ,3 8 9 ,8 2 ,4 2 3 ,8 1 9 ,1 4 1 6 .3 8 3 ,3 9 5 ,1 4 6 ,0 5 1 1 ,5 2 9 ,3 5 3 4 ,3 5 4 ,6
F e b . 2 5 . . 2 ,4 2 9 .3 4 0 ,1 2 ,4 2 5 ,8 2 1 ,7 4 2 1 ,0 8 6 .3 9 5 .8 4 4 .4 5 1 6 ,9 3 0 ,7 5 3 8 ,9 0 7 ,1
M ch . 4 . . 2 .4 4 1 ,2 9 1 ,1 2 ,4 4 0 .0 3 2 ,2 4 2 3 ,8 2 3 .2 9 4 .3 4 7 ,3 5 1 8 ,1 7 0 ,5 5 3 9 ,4 2 3 ,4
M ch . 1 1 . . 2 ,4 4 2 ,5 5 5 ,5 2 ,4 3 6 ,6 7 8 ,6 4 2 1 ,0 0 5 ,6 9 2 ,0 7 2 ,5 5 1 4 ,2 7 8 ,1 5 3 8 ,6 7 8 ,2
M ch . 1 8 - - 2 ,4 5 9 ,7 1 0 ,7 2 ,4 5 4 ,0 3 9 ,2 4 1 8 ,8 2 5 ,5 9 3 ,9 2 0 ,0 5 1 2 ,7 4 5 ,5 5 3 0 ,8 0 0 ,0

Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Mch. 18, based on average daily results:

W e  o m it tw o ciph ers  (0 0 )  in  all these f ig u r es .

L oa n s .
D lsc 'ts

a n d
In v es t
m ents.

L egal
T en d er

an d
H a n k
N o tes .

D ep o s it  w ith

H a n ks. C a p i
ta l.

S u r
p lu s .

S p ec ie . C lea r
ing

A g en t.

O ther
H a n k s ,

A c .

N e t
D ep o s its .

N . Y . C it y
H oroughs o ]
M a n .A  H rx. 5 5 5 5 5 % S 5

100,0 28 2,0 1,28 7,0 139,0 5 7 ,0 20 9 ,0 10,0 1 ,3 2 6 ,0
C e n t u ry  . . . 2 5 0 ,0 148,9 1 ,4 5 7 ,3 3 7 ,8 178 ,2 6 2,0 178, l 1 ,5 0 3 ,2
C o lo n ia l - - . 4 00 ,0 402,8 6 ,5 1 5 ,9 8 10 ,1 358 ,8 5 4 8 ,7 2 7 7 ,1 7 ,7 5 8 ,1
C o lu m b ia  . 3 0 0 ,0 7 0 2 ,4 6 ,6 5 1 ,0 5 9 9 .0 5 4 3 ,0 7 3 7 ,0 6 3,0 7 ,4 7 8 ,0
F id e lit y  . . . 2 0 0 ,0 183,2 1,090,4 6 0 ,5 11 3 ,3 189,5

099,6
1 ,1 3 7 ,4

J e ffe rs o n ___ 5 0 0 ,0 5 2 1 ,5 3 ,5 3 9 ,9 2 5 4 ,1 3 9 3 ,0 3 1 4 ,8 4 ,7 3 2 ,0
M t. M o r r is . 2 5 0 ,0 3 3 4 ,4 2 ,4 9 1 ,9 4 5 8 ,5 42,2 4 5 7 ,3 6 5 ,1 3 ,2 8 0 ,9
M u t u a l____ 2 0 0 ,0 3.87,2 3 ,5 4 7 ,3 10,8 6 0 2,2 6 39 ,3 4 ,4 7 3 ,8
P la z a  ______ 10 0,0 400 ,9 4 ,2 0 5 ,0 3 2 4 ,0 489,0 1 ,21 9 ,0 -------- 5 ,7 4 3 ,0
2 3 d  W a r d . . 2 0 0 ,0 10 7,4 1 ,9 3 7 ,7 16.8,5 5 5 ,4 2 4 8 ,9 ______ 2 ,2 1 3 ,6
Y o r k v l l le  . . 100,0 492,8 4 ,2 1 0 .6 41,2 8 20 ,5 2 3 9 ,5 284,3 5 ,4 4 4 ,5
N e w  N e th ’d 2 0 0 ,0 2 7 1 ,8 2 ,36 9 ,0 2 5 8 ,0 8 5,0 3 1 7 ,0 3 5 ,0 2 ,7  15,0
B a tt, P k .N a t 2 0 0 ,0 153,2 1,34 9 ,3 1 50 ,5 4 7,0 11 4,0 ______ 1,1 78 ,2
A e tn a  N a t - 3 0 0 ,0 3 0 9 ,0 2 ,0 2 9 ,4 4 5 5 ,0 39 ,9 140 ,7 06,8 1,9 9 3,2
H orough  o f  

Ilrookli/n.
2 5 4 .7 3 ,7 3 9 .42 0 0 ,0 538 .6 3 ,3 0 1 ,0 3 4 ,9 4 34,1 3 0 6 ,3

2 5 2 ,0 8 43,9 5 ,2 7 1 ,4 4 9 7,0 244,4 1,1 08 ,2 2 2 0 ,5 6 ,176 ,9
1,000,0 8 53.1 1 1 ,072,2 3 1 7 ,3 1,380,7 1,4 4 3.6 208 ,0 15,016,6

7 5 0 ,0 1 ,0 4 3 .5 7 ,59 8 ,0 59 6 ,0 3 0 3 ,0 1,198,0 ______ 7 ,8 0 3 ,0
N a t. C i t y - . 3 0 0 ,0 588,1 3 ,8 5 8 ,0 9 3,0 5 2 5 ,0 0 31 ,0 173,0 4 ,9 0 5 ,0

2 0 0 ,0 150,8 1 .9 5 7 ,3 131 ,8 122,6 2 3 8 ,6  8 6,5 2 ,2 8 5 ,1
F ir s t  N a t . . 3 0 0 ,0 6 38,7 3 ,3 8 3 ,0 3 1 4 ,0 7 8 ,0 4 76 ,0 3 9 ,0 3 ,1 2 5 ,0
J e rs e y  C it y .

4 00 ,0 1,269,8 4,9 0 0 ,2 3 0 4 ,9 3 4 9 ,5 7 ,7 0 0 ,3 414 ,0 12,226,1
H u d .C o .N a t 2 5 0 ,0 7 0 3 ,5 2 ,8 29 ,4 145,9 44,9 39 6 ,1 2 6 3 .1 2 ,7 4 5 ,2

T h ir d  N a t - . 2 0 0 ,0 406,0 1 ,6 25,9 64 .7 92,6 9 0 4 ,5 3 0 ,4 2 ,5 4 7 ,3
H o b o k e n .  

F ir s t  N a t . . 2 2 0 ,0 0 3 0 ,3 3 ,2 3 3 ,9 146,0 17,1 2 3 1 ,6 3 1 8 ,4 3 ,2 0 1 ,3
S e co n d  N a t. 12 5,0 2 5 5 ,3 2 ,70 8 ,1 154,4 5 0 ,5 54 ,7 ; 2 0 2 ,4 3 ,0 7 6 ,5

T o t .  M c h . 18 7,49 7,0 12,799,7 9 5,08 6 ,7 6 ,572,9 7 ,5 2 7 ,5 20,1 8 5,6 3.8 9 5,0 1 1 78 8 4 ,3

T o t .  M ch . 11 7,49 7,0 12,734,8 9 5 .0 0 9 .3 0 .5 2 8 .0 7,8 5 5 ,2 15,444,2 3 ,5 5 9 ,4 1 1 2 7 30 ,9
T o t .  M c h . 4 7,49 7,0 12 ,717,6 9 5 .0 9 3 ,0 6 ,525,8 7,4 6 7 ,0 1 5,2 15,6  3 ,1 5 3 ,4 111)054,5

E X P O R T S  A N D  I M P O R T S  O F  S P E C I E  A T  N E W  Y O R K .

E x p o r ts . Im p o r ts .

W eek . S in ce  J a n .  1 W e e k . S in ce  J a n .  1

5 1 8 .3 5 0
F r a n c e ........... — ............... - .................

s Y .5 0 0
1 3,6 00

5 3 ,5 0 0
7 9 4 ,8 9 5

5 1 1 ,8 2 2 4 5 ,6 4 1

W e s t  I n d ie s ---------------------------------------- 1,90 3
267

8 6 4 ,5 4 1
7 3 ,0 2 8

3 6 0 ,0 0 0
6 5 ,0 0 0

19,621 6 33,6 8 4
A ll o th e r c o u n t r ie s ............................... ............ 4 1 ,1 5 9 5 2 4 ,5 9 1

T o t a l 1 9 1 1 ____________ _____________ S 1 7 .1 0 0 5 1 ,2 2 3 ,3 9 5 5 7 4 ,7 7 2 S 2 ,1 5 9 ,8 3 5
T o t a l 1 9 1 0 . ................ - ..................... 9 8 ,20 0 6 ,4 3 6 .3 1 8 4 0 9 ,5 1 3 2 ,8 5 8 .9 7 8
T o t a l 1 9 0 9 ..................................... .. 6 ,8 50 ,9 8 5 2 7 .7 1 3 ,4 8 0 6 2 3 ,5 9 4 3 ,2 8 5 .5 8 5

$ 1 1 5 ,0 0 6$ 8 0 0 ,4 2 7
2 7 ,0 0 0

5 9 ,4 7 9 ,2 1 4
F r a n c e  _____________ __________________ 7 4 7 ,3 0 0

16,493
17 5 ,3 5 4

4 ,1 4 1
W e s t  I n d ie s ................ — ............. ........ 1,1 6 7 3 8 ,2 1 7 7 0 5

5 1 ,5 1 1
1 5 ,7 1 9

5 3 0 ,8 5 8
1 7 ,2 5 3 147 3 9 8 ,2 4 0

A ll o th e r c o u n t r ie s ________ __________ 2 0 0 900 7 5 ,6 0 1 46 9 ,8 8 2

T o t a l 1 9 1 1 - -------- ---------- --------------- $828,7.84 5 1 0 ,2 9 9 ,3 7 7 $ 1 2 7 ,9 8 1 S I . 5 3 9 ,2 0 0
T o t a l 1 9 1 0 - .................................... 8 22 ,7 3 9 9 ,2 9 0 ,5 6 1 68 ,970 8 3 2 ,1 3 4
T o t a l 19 0 9 ................ - ............... ........ 4 6 0,9 8 5 1 0 ,2 3 0 ,2 5 7 5 5 ,4 3 5 9 4 0 ,7 5 2

Of the above imports for the week in 1911, $1,830 were 
American gold coin and $58S American silver coin.

fBanliiucj and financial*

R a i l r o a d  a n d  I n d u s t r i a l  S t o c k s

L e t  u s  s e n d  y o u  o u r  c i r c u l a r  d e s c r ib in g  1 1 0  I S S U E S  o f  l is t e d  R a i l 
r o a d  a n d  I n d u s t r i a l  S t o c k s .

S p e n c e r  T r a s k  &  C o .

43 EXCHANGE PLACE.----- NEW YORK.
Chicago, 111. Boston. Mass., Albany. N. Y.

Members New YorK Stock Exchange.

W H I T E ,  W E L D  &  C O .

Alembcrs New York Stock Exchange.
5  N A S S A U  S T R E E T ,  T H E  R O O K E R Y ;

N E W  Y O R K  C H I C A G O
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U n n lije r s ' <$»a?ettc.
W all Street, F rid a y N ight, M arch  24 1911. 

The Money Market and Financial Situation.—The week has 
been unusually barren of developments or news affecting the 
security markets, and the latter have, therefore, been dull 
and uninteresting. These markets show no perceptible re
covery from the shock received on Feb. 24, and the volume of 
business this week has been very close to the low record in 
recent years. It is true that prices have recovered some
what, in a staggering sort of fashion, from the fall sustained 
at the end of February, but they are still in most cases well 
below the level theretofore prevailing

Moreover, dulness is not confined to Wall Street opera
tions. Some of the railroads are, as is well known, reporting 
decreased traffic receipts and the Clearing House returns 
show a steadily enlarged percentage of decrease when com
pared with the corresponding period last year

It is also an interesting and significant fact that of the 
orders recently booked by the United States Steel Cornora- 
tion it is reported that the proportion required, directlv and 
indirectly, for railroad purposes is only about one-quarter 
the normal amount. In other words, the usual proportion

X 8a tiSTov^%ated t0 b° °VCr 33%' “  A  ifc is
An unusual demand for the shares of two or three large 

local banks and an advance in prices of from 8 to 15 points 
attracted more or less attention in banking circles. To-day 
it is announced that well-known representatives of other 
banks will soon be made directors of the National Bank of
?hemN̂ tfnCnif ri\va t -the manaScment of this bank, the National City, Iurst National and Chase National will
be along “commumty-of-interest” lines 
, , 2 c„°i:en ma k̂(;t rate for call loans at the Stock Exchange 

g9 tke week °n stock and bond collaterals has ranged 
trom 2 to 2% % . lo-day's rates on call were 2@2W % . 
Commercial paper quoted at 3 % @ 4% for 00 to 90-day 
endorsements, 3 % @ 4%  for prime 4 to 0 months’ single 
na«rn?S £\?d 4% @ 4 % %  for good single names.

Ihe Bank of England weekly statement on Thursday 
showed an increase in bullion of £109,240 and the percent
age of reserve to liabilities was 40.09, against 49.00 last week.

The rate of discount remains unchanged at 3%, as fixed 
March 9. The Bank of France shows an increase of 5,525,000 
francs gold and 6,900,000 francs silver.
______________  N K W  Y O R K  C I T Y  C L E A R I N G - H O U S E  B A N K S

per $1,000 premium. Boston, 12%c. per $1,000 discount. 
£lew Orleans, commercial, 25c. per $1,000 discount; bank, 
eT ’°00 premium. Savannah, buying, 3-16c. per
81,000 discount; selling, par. Charleston, buying, par;

nrm per ^>000 premium. St. Paul, 55c. per
$1,000 premium. St. Louis, 25c. per $1,000 premium. 
ban^ ra“cisco, 60c. per $1,000 premium. Montreal, 46%c. 
per $1,000 discount.

State and Railroad Bonds.—Sales of State bonds at the 
Bourd are United to $98,000 Virginia 6s deferred trust re
ceipts at 54 to 58.

There has been a further falling off in the volume of busi
ness in the bond department at the Exchange, the trans
actions on Lhursday and again to-day having been much 
below any recent average. The market has shown no de
cided tendency in one direction or the other, and in almost 
all cases price changes are without significance.
n n Y ^ ed States, Bonds.—No sales of Government bonds 
h  a •,Cpoi:ted at the Board this week. The following 
p ^ e / c U ^ Z .  8  q U O t a t i o n s :  f o r  s e e

In teres t  ! M ch . M c h . M c h . M c h .
P er io d s  j 18 20 21 2 2

2 s. 19 30  
2s, 19 30  
3s, 1908
3s, 1908
4s, 1925  
4s, 19 25  
2s. 1936

---------------- re g iste re d  Q — J a n  > 1 0 1 l L * l o i  U * 1 0 1  U
■ -  --------------- c o u p o n  Q — J a n  * 1 0 1 * 1 0 1 U . * l o i  W

..........- r e g is t e r e d  Q - F e b  > 1 0 2  * i * l 0 2
1 8 ................... co u p o n  Q — F e b  i* 102  * 10 2
.............. — re g iste re d  Q — F e b  , * 1 1 5 K  * 1 1 5 U
....................... c o u p o n  Q — -F e b  ]* 1 1 5 W  * 1 1 5 1 ?
P a n a m a  C a n a l re g ls  Q — F e b  1 * 101 I * 1 0 1

- H  
♦ 1 0 1 %  

115  
1 1 5 %  
101

23

♦ 1 0 1 %  * 1 0 1 %  
101 Vi * 1 0 1 M  
1 0 1 %  * 1 0 1 %  

* 10 15 .; * 1 0 1 %  
* 11 5 > 1 1 5

M c h
24

* 1 0 1 %  
1 0 1 %  
101 %  
1 0 1 %  
115

* 1 1 5 %
101

19 11.
A v era g es  f o r  
w eek  eruling  
M a rch  18.

19 10.
D iffe r e n ce s  | A  verages f o r  

f r o m  | w eek  en d in g  
p rev iou s w eek .  | M a rch  19.

Oa Pa a l .............................. 1 3 2 ,3 5 0 ,0 0 0 !
S u r p lu s ............ .................  2 0 1 .7 8 2 ,5 0 0 ;
L o a n s  a n d  d is c o u n t s . . .  1 ,3 4 5 ,8 7 7 .6 0 0  I n c .
C ir c u la t io n ....................... 4 6 .5 4 0 .6 0 0  D e c .
N e t d e p o s its ------------------  1 .3 8 4 ,3 7 6 ,1 0 0  I n c .
U . S . d ep . (fn c l. a b o v e ) 1 ,6 5 5 ,2 0 0  In c .
S p e c ie  ..............................  3 0 4 ,6 5 0 .7 0 0  D e c .
L e g a l t e n d e r s ................  7 2 ,8 1 8 ,6 0 0  I n c .

1909.
A v era g es  f o r  
w eek  en d in g  
M a rc h  2 0 .

.................... ! 1 2 8 ,3 5 0 ,0 0 0  1 2 6 ,3 5 0 ,0 0 0

........... ........ 1 1 8 2 ,6 2 7,5 0 0  16 8 ,2 58 ,9 0 0
1 1 ,4 3 0 ,8 0 0  1 ,2 4 3 ,6 1 7 ,5 0 0 .1 ,3 0 1 ,6 3 5 ,4 0 0  

6 4 ,8 0 0  4 7 ,9 2 9 .7 0 0  4 8 ,5 8 1 ,9 0 0
1 0 ,2 3 6 ,0 0 0  1 ,2 4 1 .0 1 2 ,7 0 0  1 ,3 4 8 ,4 6 5 ,3 0 0  

5 2 ,7 0 0  1,74 0 ,4 0 0 , 2 ,4 5 3 ,6 0 0
1 ,8 7 1 ,0 0 0  2 5 0 ,2 8 9 ,7 0 0  2 7 1 ,5 2 0 ,1 0 0
1 ,1 7 5 ,9 0 0  6 3 ,4 1 2 ,9 0 0 , 8 0 ,5 0 2 ,7 0 0

R e s e rv e  h e l d ...................! 3 7 7 ,4 6 9 ,3 0 0  D e c . 6 9 5 ,1 0 0  3 1 9 ,7 0 2 ,6 0 0  3 5 2 ,0 2 2 ,8 0 0
2 5 %  o f d e p o s its ..............  3 4 6 ,0 9 4 ,0 2 5  I n c .  2 ,5 5 9 ,0 0 0 , 3 1 0 ,2 5 3 ,1 7 5  3 3 7 ,1 1 6 ,3 2 5

S u rp lu s  re s e rv e ______  3 1 ,3 7 5 ,2 7 5  D e c . 3 ,2 5 4 ,1 0 0 ,
1 1 1
IS u rp lu s ,  e x c l. U .S . d e p .' 3 1 ,7 8 9 ,0 7 5 jD e c . 3 ,2 4 0 ,9 2 5 j

9 ,4 4 0 ,4 2 5

9,88 4,525^

14 ,9 0 6 ,4 75

1 5 ,5 1 9 ,8 7 5

N o te.— T h e  C le a r in g  H o u s e  n o w  Issu es a  sta te m e n t w e e k ly  sh o w in g  th e  a c tu a l  
c o n d itio n  o f  th e  b a n k s  o n  S a t u rd a y  m o rn in g  a s  w e ll a s  th e  a b o v e  av e ra g e s T h e s e  
fig ures, to g e th e r w it h  th e  re t u rn s  o f th e  s e p a ra te  b a n k s , a lso  th e  s u m m a ry  issu e d  b v  
the S ta te  B a n k in g  D e p a rtm e n t, g iv in g  th e  c o n d itio n  o f  S ta te  b a n k s a n d  tru s t  co m 
p a n ie s n o t re p o rtin g  to  th e  C le a r in g  H o u se , a p p e a r o n  th e  se co n d  page p re ce d in g .

Foreign Exchange.— Business has been conducted quietly 
and within a narrow range of quotations. • Demand to-night 
closed at 4 8615 and cable transfers at 4 8645 @4 8650.

To-day's (Friday’s) nominal rates for sterling exchange 
were 4 84% for sixty-day and 4 87 for sight. To-dav’s 
actual rates for sterling exchange were 4 8415@4 8425 for 

days and 4 8610@4 8620 for cheques and 4 8645@ 
4 8ooo for cables. Commercial on banks 4 83 % @ 4 83% 
and documents for payment 4 83%@4 83%. Cotton forpay- 

1 83% and grain for payment 4 83%@4 83%.
lo-day s (Friday’s) actual rates for Paris bankers' francs 

^qr0° ? 1 1 4  less y 6© 5 2 1 H  for  long and 5 20@5 19% less 
nTfi/ c , ort- Germany bankers’ marks were 94 9-16@  
J4% for long and 95% less l-32@95% for short. Amster
dam bankers guilders were 40 26@40 27 for short. The 
posted rates as quoted by a representative house remained 
daily at 4 84% for sixty days and 4 87 for sight.

25fE“ ohK hPanT2Tf. ^ r i „ w f' ^  W“ k,S 

ranje! 20T  «  .K S h T n d  S t l w M  pf. £ £  pf'; WCCk'S
The range of foreign exchange for the week follows-

S ter lin g  A c tu a l—  S ix ty  D a y s
H ig h  fo r  th e  w e e k ..................... 4 8 425
L o w  fo r th e  w e e k .......................  4 84

* T h is  Is  th e  p r ic e  b id  n t  th e  m o rn in g  b o a rd : no sa le  w a s m a d e !"

Railroad and Miscellaneous Stocks.—The stock market 
has, as noted above been very dull. The transactions, 
although small at the beginning of the week, have diminished 
day by day, and to-day were the smallest since June 1908 

INotwithstanding this extreme dulness, the market has 
generally firm, and net changes are in most cases to a

Among the exceptions i s  Canadian Pacific, which steadily
S  At h ?  af  wee,k s fiuotations to a new high-record 
Pf*?' , Atchison has also been strong, advancing to the
Union V K  ° t !-; 7 ear and a few other issues, including 
hUl  t I n  i Lehigh Valley and Brooklyn Rapid Transit, 

!  nbn relatively firm. Consolidated Gas has moved 
“PffP,01ntih Steel common 1% and Steel preferred % point. 
A; l i e ?tke;; h a n d > Baltimore & Ohio, Great Northern, 
Amalgamated Copper and Am. Beet Sugar have declined. 

£or daily volume o f  business see page 788.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
S T O C K S .

W eek  en d in g  M a rch  24.

A sso cia te d  O i l ..................
B  it o p lla s  M in in g ......... ....
C o l F u e l &  Ir o n ,  p r o f___
C o l& H  C & I  t r  c fs  fu ll pd  
C o m sto c k  T u n n e l.
C re x  C a r p e t — ................ j
C u b a n -A m  S u g a r, p r e f . .
D e tro it  E d is o n __________
E  I  d u  P o n t  P o w d ., p re f  
G e n e ra l C h e m ic a l............!

P re fe rre d  ..................
L a c k a w a n n a  Steel " " " " I
R u t la n d , p r e f ............ i
S t  J o s  &  G d  Is ld ,  2 d  p re f
T e x a s  C o  r ig h t s ................
U n d e rw o o d  T y p e w r it e r .

P r e f e r r e d ......................'

100 48  
100; § 2  
1 0 0 1 1 0  
100 14 
3 0 0  20 c .

90, 69 %  
3 0 0  92  
3 0 0 1 1 0

10 84 4  
100 131 '4  
120 1 0 6 %  
285: 44  
100! 40  
200; 39  

4 .4 7 9  \\
200. 63 4  

4 0 1 0 2 %

P a r is  B a n k e rs ’ P ru n e s —
H ig h  fo r th e  w e e k ..................... 5  2 1 %
I.o w  fo r th e  w e e k ...................... 5  2 1 %

G erm a n y  B a n k ers ’  M a r k s —
H ig h  fo r th e  w e e k .....................  9 4 %
L o w  fo r  th e w e e k ....................... 94 9-1 6

A m sterd a m  B a n k ers ' G u ild ers—
H ig h  fo r th e  w e e k .....................  40  14
L o w  fo r th e  w e e k .......................  40 08

C h eques.
4 8 630
4 8 605

5 20  p lu s  1-32  
5  2 0  less 1-32

9 5 %  p lu s  1-32  
95 1-16

40 28  
40 2 5

C a bles.
4 8660
4 8 6 35

5  1 9 %  less 1-16  
5  1 9 %  le ss 7-64

9 5 %  le ss 1 -32  
9 5 %  p lu s  1-32

40 3 2  
40 29

.The rates for domestic exchange at the undermentioned 
cities at the close of the week are as follows: Chicago, 15c.

Outside Market.— The dulness in “curb” securities has 
been more pronounced this week than ever. The move
ments of several of the leading industrials were the only rc- 
deeming features of the market. American Tobacco opened 
at 470, dropped to 451 and sold to-day at 455. Intercon
tinental Rubber was active and after a break from 31% to 
29% recovered to 31% and closed to-day at 31%. The 
strength of Standard Oil was marked by an upward move
n t  of 40 points to 680, though it reacted thereafter to 655. 
United Cigar Mfrs. common advanced from 57 to 59% and 
dropped to 58%. In the bond department Amalgamated 
Copper 5% notes weakened from 99% to 99%. Amer. Ice 5s 
sold down from 82 to 81% and up to 83. Mo Kan & Tex 
5% notes eased off from 99% to 99%. Southern Bell Telep.'

?S traded in at and Texas Co. 6s down from 
101 7-16 to 100% and up finally to 101%. Western Pacific 
5s dropped from 95% to 93% and recovered to 93%. The 
new issues of N Y. State Canal 4s appeared and sold, “w. i.,” 
up from 103% to 103%. In the mining department the 
listing on the Exchange of Chino Copper and Ray Consoli
dated Copper accentuated the dulness. Chino declined from 
21% to 20% and “joved up to 22%, further trading being 
on the Board up to 22% and down to 22% finally. Giroux 
rose from 6 7-16 to 6%, fell to 6 and ends the week at 6%. 
Greene Cananea improved from 6% to 6 9-10. Miami weak
ened from 19% to 19%. Ray Consolidated sank from 17 to 
16%, moved up to 17% and then sold on the Exchan e at 
17% up to 17% Kerr Lake eased off from 6 7-16 to 6 5-16. 
La Rose Consolidatec! advanced from 4% to 4%, sank to 4%  
and finished to-day at 4%. Nipissing moved up from 11% 
to 11% and down to 10%, advancing finally to 11 .

Outside quotations will be found on page 788.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TVYO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES.
Saturday 

March 18.

1071/j 103 
♦ 10212 102-14 

119% 11912 101 1031.(
*sa 8884 
771-1 77% 

210*4 2105s 
♦02*2 72*4 

♦270 284
82 82t2

<-24-l4 *53 
*21*8 
43*2 

1211.1 1217$ 
*144 152

144-1.1 14434 
*199 210
*135 140

32
60
2134
44

*150
*2

165
3
7

63
96*2
5412
77
76

961 •>
*53*2 
*75 
*72 
1677)) 1677g 

*505 540
31 31

+69%
*67 
*14 
*261->
28*g
47*2 *36 

126*1 127 
69 69

*14 14*2

71
73
15*.
27
28%
48
38

M onday 
March 20.

32
60
21*44434

1077g 1091g 
102*2 102*2 

*119*2 121 
103*4 1033g 
*87*2 88-14 
77*2 777g 2177g 21834 

*6212 69 *270 284
8283 83*g 

*2434 
*53 
21*4 

*4312 121*4 1 225g 
*144 152
14412 14512 

*199 210
140 
165 

3 
7 

63 
96*2 54*4 
77 
76 

108 
540 
32 
70*2 
73 
14% 27 
293g 
48*4 
37*2

1087g 109-lg 
10212 1 0234, 

*121 122 
103% 10334 
8712 8712 7734 78 

218*4 219*2 
*6212 69 

*270 28482-34 83*81 
*24-l4 —

*135 
*150 

*2 
*5 

*58 
*93 
54 

*75 
*72 
168 

*505 
31-14 
70*2 

*67 
1453 
27 
28-14 4 7-lg 
37*2 

126% 127*2 60 613g
*14 I-U2

31*g
75
35
68*4
20
45

*----- 97
*123 134

135 135
19*4 1934
5334 55*g 
16% 16% 31*g — 

*73 
3-llg 

*67 
*14 
*35 
172*4 173 
*60 65*143-14 145 

*13612 139 
23*2 23*4 
37*2 38*2 

147*2 1473.1 
*155 160
*89% 90*2 
33*i 33*4 

*67 68
497g 51% 

*140 148
*06 70
*34 34%
1067g 108 
*69*2 60 

*101*2 107 
*80 87

*146-14 14734 
*145 147
*41*4 41%l 
106% 107*8

123*8 124 
*98 105
*88 110 
*98 105
12612 1207g 
*95*2 97* 

*100 112 
1557g 157 
*88 89
*96 
29*4 69*4 

*62

9729-lgJ
59*4
65
42
3212
68

116*226-14
041
28*4
10*4
7*2

23*4

*41 
*31 
*66 
110 
263s 
0334 
27*8 
934 *7 

22-14 
51% 61% 

*107*2 10912 *13414 145 
173% 175-1.1 
01 917847 -

*73 
1634 
37 

*49 
*74 
*4*2 

*12*2 
*0 
667g

48
75 
17
37*250-14
76 
612

16*2
7*2667*

97
134
135 
1934 
55*4 17 
31*4 
75*2 
35 
68*2 
20 
45

Tuesday 
March 21.

32
00
21*244

2U2 
544 
1217g 122% 
152 153
145 145*2
201 201 

♦135 140
152 
*2 
*5*2 

*58 
*93

152 
234 7 

03 
9612 
55 
77 
70 

168 
640 

32*8 32*4 
71 71

*54
*75
*72

$168
*505

70
14*2

*26*2
29
48
38

70
14%
28 
291 
48*3 
38 “

*123 
135 
19*2 
54*2 

*16 
31*4 *73 
35

*6712 *14 
*35 
172*2 174*4 *60 65

*144 146
*136 139

24 24*2
39 39*214734 148 

*155 160
*87*2 89*g 
33*2 34*2 
07*2 67*2 
51*4 627g 

*140 148
♦67 71*2
35*2 35*2 10734 108*2 

*5912 00 
101% 1011*8 
*80 87

*147 148
*145 147*2

41*2 4112 
106-1.1 1075s
+40% '4*5 
124 125*4
*98 105
*88 110 
*98 105
1265g 127*8 
97 98

*100 113*_
156*2 158*8 
*88 89
97 
29%
60*4 

♦02 
41*2 
31*2 

*00

545g
17
31
75
35*4
68I2
20
42

Wednesday 
March 22.

Thursday 
March 23

109*8 10934 
102<is 102-14 

*120*2 121 
103*4 10312 
*87*4 88*4 
78 “ •

219 
*02*2 

*270 
8212 

*24?4
*21*2*43

787S
21934
69

284
83
32
60
22
441

121*4 12214 
151 151

97 
30*2 
60*4 
65 
42 
31*2 
68

110*2 11778 
27 27

127*2 1273| 
01*4 61% 

*13*2 14*j
_____  96*2

*___  96
*123 130
*134*2 136 

19*8 19*21 
53-14 " "  

*10 
*30 
*73 
3514 

*67*2 *14 
*35 
17334 17412 
*60 65
145*2 145*2 

*130 139
24*2 25*2 
40*2 41*4 

147% 14S 
156 156

88-14 88-14, 
34 34%
67*4 07*4 51-14 53*4 

*140 148
*60*2 70 
347g 35*4 

108*4 108% 
*5912 60 

*100 107
*80 87

*147 148
*145 14712

* 4 U 2  41-14
107*4 107%
*40% *4*2 
124*2 125*2 
*98 105
♦83 110
*98 108
120*4 127 
98-lg 08% 

*100 115
10712 158*3 
*88 89
97*2 97*2 
297g 30% 

*59*2 “
*02 
42

*31*2 
67*4

145
*199
*135
*150

*2
*5*2

*58
*93
53

*74
*70

*167
535
$32
71

*68
14*2
27
29*848

*38

145
210
140
165

3
7

63
06*2
53
78
74

170
535
32
71*8
73
14*2
27
2912
48
3812

109*8 10934 
102*8 102*8 121 121 
103 103
*87*4 88*4 
78*2 78% 

219*8 220*4 
*62*2 69 

*270 285
82*4 8212

*2434 32
*___  60
*21*2 22 
*44 45
121*4 122 

*147 152
144 144*4

*200 210 
*135 140
*150 165

*2 23.!
*5*2 7

*58*2 
*93*2 
*52*2 
*73*2 *70 

*167*8 170*8 *505 550
$32 ' 32
*70 71*2

126*4 127*4 
61*8 01*4 
14 15

*123
*135

191S
63*8

*16
31

*73
*35
*67
*15
*35

134
136
19*4
54%17
31
75
35*4
68*4
20
42

6
29
103.,
8

233g
1%

64*8 *28 
IOI4 
*7 
23*4 
61% 

*107*2 109*2 
*134*4 145 
175*4 177*s 
91*8 91*8 
47 
7-1*2 17%
37%

*49*2 *74 
*4*2 

*12*2 
*6 
67

48
74*2
17*838-%
51
70
6

16*
7 »ii 67

61 
65 
42*. 
32% 
67% 

117% 117% 26*4 26*4 
65 65
2.8-14 29-% 
10*4 10*4 
*6-14 7*2*

*22 23
51*4 5178 

*107*2 109*2 
*134*4 145 

176*8 177*8 
*91 91*4
47*2 48 
74*s 75 
17*4 17*2 
38t2 38*4 

*49 51*.f
*74 
*4*2 

*12*2 
*6 
071s

173*4 174% *60 65
$146*2 145*2 *136 140
$25*2 25% 
40 42

147*4 14734 *154 100
*88*2 91 
3-1 3rf 

*67 68
50*4 52*2 

*140 146
*69 72
35*2 35*4 

1077g 10S-% 
60 00 

*100 107
*80 87

*147 148
*145 14812
*41*2 41*4 
107*4 108
*42*4 "43*2 
12412 125*8 
*95 108
*88 108 
*95 105
126-% 126*4 
98 98

*100 11-4*2
157*8 158*4 
*88 89
*97 
30

*5912
*62 
42*2 

*31 
67*8

63
96*2
54
76
74

*14*4
27
29*848

*3712

15
27%
29*4
48*4
38

126*4 1273g 
61*4 61*4 
14*4 15

Friday 
March 24

109*8 109% 
1023s 102*4 

*119*2 120*2 10234 102-14 
*87 88*4
78*4 78*2 

218*4 220 
*02*2 09 

*270 285
81*2 82*2 

*24 * 4  3

*21*2 *44 
121*4 121*4 

*147 151
143*2 144 

*200 210 
*135 
*150 

*2 
*5*2 

*58
*93
53

*74
*71

*167
*505
*31
*70*4

140
165

2*4
7

63
96*2
53
76
75

169
650
32
71*2

*14*4
27*2
2878*47*4

*37*2

15
2712
29
48
38

126*2 127 
61% C2*4 
147g 147g

*122 134
135*4 135*4 
19*4 19*4 
53*2 53*4 *16 17
31% 31*8 

*73 75
34*4 343., 

*07 68*4
*15 20
*35 39
173% 174*8 *60 65

*14412 145*2 *135*4 139 
25 25
41*4 41*4 

14734 1477g 
*154 160
*88*4 89*4 
*33*2 34 
67 07
60*2 51% 

*140 146
*69 72$347g 347g 
10734 108 
*59*2 60*2 

*100 107
*80 87

*146*2 147*2

128 128 
135 135*4
18% 19 
52*4 53*4 
10% 16*4 
31 31

*73 75
34*s 34% 
67 67

*15 19
*35 39
173*4 17334 *60 05

*144% 145*4 
137 137
$25*8 25*8 
40 40*4

147% 147% 
*154 160

88%3334 
*65 
51%

*140 
*07 
3434 

107% 1077g 
60 60 

*100 107
*79 83

$147*2 147%

88%
3334
68
52%

146
72
35

Sales of 
the 

Wee'- 
Shares

52,350
2,200

200
2,820

100
19,120
20,975

12,400

200
210

17,450
400

1.990
100
100

100
400

220
100
920
725
100
300
700

11,210
2,660

200
12,350
9,925

69

100
1,000
4,900

12,600
400
900

1,900
100

15,820
165
100

1,842
4,950
4,150

150
200

3,825
300

113,960

1,150
15,300

600
100
36

*145 148*2i*144% 146% ..........

76
16*2
7*

6712

98 
30*8 
60% 
65 
43 
32*2 

_ 67% 
117% 11734 
20-1.1 26*4 

*63*4 65*2 
29 29*4
10*4 113r 
*7
22 22-1.1 

*50*4 51% 
*107 109%
*134% 145 

176 177
91 
47 
75

*17%
*38*4 
50 

*74 
*4%

+12%
*6 
68

41% 41% 
107*4 107-1.,
*42% 43% 
123% 12434 
*95 108
*85 110
*95 105
126*2 126% 
*96 98*2

*100 114%
1567g 157% 
88% 89 

*97 
30

*59%
*62*2 
42*2 

*31*2

91%
48*2
76*4
17%
39
50
76
6

16*2
7*2

68

93
30
601,
65
43
32%

*67 68
117 117*2
26*4 26*4 
65 65
28% 29 
10*4 10*2 
7*2 7*.

217g 22% 
50% 61*4 

103*2 108*2 *134% 145 
175*4 170% 
01 91%

41% 41*2 1063.1 1073g
*411*2 43*2 
123*4 12378 
*04 103
*85 110
*93 103
126*8 12634 
98% 98*4 *100 114%

156% 157 
+87 90
*97 98
2934 29*4 

*59% 60% 
*62 “  
42

*31*2 
*66*2

STOCKSNEW YORK STOCK 
EXCHANGE

lail.-'O J-
Atch Topeka & Santa Fe

Do pref___________
Atlantic coast Line H it..
Ha'ttmore & Ohio. D3o pre%_ _ 
Brooklyn Rapid Trans't.

anada Southern______
Central of New Jersey__
Chesapeake & Ohio____
Chicago & Alton UR___

Do pret__________ ;__
Chic Ot Wes, trust ctfs..

Do pref trust ctfs___
Chicago M'lw & St Rau1. .

Do pref_____________
Chicago & North Western

Do pref_____________
Chic St P \linn <5e Omaha

Do pref_____________
Chic (Jn '1 rac ctls simp*.

Do pret ct’.s stmpd___
Cleve Cln Chic & St L __

Do pref_____________
Colorado & Southern-----

Do 1 t prelerred______
Do 2d preferred______

Oelaware & Hudson__
e aware Lack & \\ est. 

Denver & Klo Grande...
Do pref_____________

Detroit United_________
Du'uth So Shore & Atlan

Do pref_____________
i’ r ie ................................

Do 1st pref________
Do 2d pref__ _____

Ircat Northern pref_____
Iron Ore properties__

Green Hay 4c W. deb ctfl)
Havana Electric______

Do pret__________
dock In 4 valley_________
Il.tnols Central________

nterhoro-Mctropolltan .
Do pref____________

Iowa Central __________
Do pref_____________.** C A. M * -  nM i

ur

K O Ft S & M tr cfs, pret 
ansas City Southern.. 

Do pref.

Range since January 1. 
On basis of 100-share lots.

ake Erie & We.tern__
i Do pret__ ________

Lehigh Valley.................
conn island------------------
Louisville & Nashville__
VI anhaltan Elevated__
Dl iuueapolis & St Lou's

Do pref_____________
Minn St R & S S Marie...

Do pret__________ ___
Do leased line ctfs___

Mo Kansas & Texas____
Do pref_____________

Missouri Pacific
J^ash Chatt & St Louis.

66
42
32%
68

210,500
1,000

700
5,300

200

1167s 117% 
*26% 27

65
28-14
11*2
7*2

22%
51%

47
75
17

*38
*49
*74
* 1%

*12%
*6

*66

47%
76
17%
383g
50%
76
5

16%
7%

68

C
2834 

*10*2 *634 
21*2 49% 

*107-1.1 109 
*13414 145 
175*2 176*8 
91% 91*2 

*45*2 74-1,1 
*16%
*37*2 
*49 
*74 
*4%

*12*2 
*6 "
67

46
75 
17% 
38*4 
50*2
76 
5

16*2
7*2

67

at Rys of Mex 1st pref
Do 2d pret__ 1____

N Y Central & Hudson..
N Y Chic & St Louis___

Do 1st pref---------------
Do 2d pret___________

N Y N H & Hartford___
Subscription receipts y .. 

466 N V Ontario & Western. 
16 125 Norfolk <5c Western..’ Do adjustment pref__

Northern Ohio Trac <Sc Lt 
Northern Pacific________22,150

10,060
1,400

1.700 
100 
300

20,650
1.300 
1,550
4.300 
3,400

100
1.700 
1,800

100
136*010

1.300 
3,520 
7,830 
1,100 
2,110

200

1,000

Oaclfic Coast Co. 
L Do 1st pref..

100*8 Jan 
10034 Jan 
117 Jan 3 
102 Feb '-4 
87% Mch21 
7478 Jan 3 

195% Jan 3 
62 Mch 3 

270 Mch 10 
80*8 Jan 3
30 Jan 9 
62 Mch 17
21 Mch 9 
43 Feb 24

119% Mch 3 
147 Jan 3 
142*2 Jan 10 

$20J Jan 4 
137*2 Jail 11 
152 Feb 18 

234 Jan 20 
6% Feb 4 

61 Mch 2 
-.6 2 Mch 18 
52 Mch 4 
75 Jan 11 
<3*2 Jan 11 

164% Jan 3 
510 Feb 9 
28*4 Jan 3 
68 Jan 5 
6 734 jan 7 
11 Jan 6
22 Jan 6 
27% Jan 11 
45% Jan 12 
35 Jan 9

122 Feb 24 
56 Jan 5 
135S Mch 2 
95% Feb 11 
93*4 Jan 12 

128 Mch 24 
132 Jan 3 
18% Mch 2 
50 : Mch 9 
16% Men 2 4 
39 Mch 3 
75 Feb 24 
32 Jan 3 
64*2 Jan 3 
16*4 Feb 
39 Jan 23 

170-14 Moh 8 
6O 4 Feb 

142% Jan 25 
137 Mch 24 
23% Mch 17 
35 Mch 13 

132% Jan 4 
14734 Jan 6 
88% Mch 2431 Feb 24 
63*2 Jan 16 
4534 Jan 11

140*4 Jan 19 
6938 Mch 8 
34 Mch 17 

105% Mch 4 
59 -■» Mch 8 

101*2 Feb 21 
87 Feb 24 

147*2 Mch 16 
146 Jan 1“ 
40% Jan 11 

100% Jan 
90 Jan 
39*2 Jan 116 Jan 3 

100 Jan 11

Highest.

Rc

Do 2d pre:________
Pennsylvania__________
Pitt-b Cln Chic & St L_. 

Do pref.. 
d ing ...
1st pref 
2d pref 

Rock Island Company—  
Do pref_____________

St L & San Fr, 1st pref..
Do 2d pref_________

.St Louis Southwestern__
Do prel____________

Southern Paclllc Co___
Southern v tr cfs stmpd 

Do pret do
I'exas & Pacific________

bird Avenue <N Y )__
Toledo Railways <5c Light 
Toledo St L & Western..

Do prel 
Twin City Rapid Transit 

Do pret____
Union Pacific

Do pref___________
Unit Rys Inv't of San F 

Do pret
Wabash _

Do pref................
West Maryland Ry

Do pref------------------Wheeling & Lake Erie..
Do 1st pret---------------
Do 2d pref___________

Wisconsin Central

10934 Mch "2 
103% Jan 27 
124 Feb 7 
109% Jan 31 
91 Jan 4 
79*- Feb 6 

220% Mch 23 
65 Jan 10 

285 Feb 21 
86% Feb 
30 Jan 9 
53 Jan 19 
243g Feb 6 
49% Feb 6 

1 3 2 Feo 
155% i-cl)
150 Feb 

$209 Jan 
119 Mch 
162 l-'eb 18 

8% Feb 
7 % F'eb 

65 Jan IS 
98 Feb 1 
60 Jan 18 
7/ Jan 24 
75% Moll 2 

172 Feb 3 
542*2 Jan 11 
35 Fe'D 15 
74 Fca 21 
74 Feb 7 
1.,% Von 11 
28*8 Mch 15 
32-14 Feb 29 
51% Feo 20 
401- Feo 20 

131% Feb 1 
6j% Feb 2 
15% Jan 17 
V6 Feb 17 
95 Jan 10 

128 Mch 2 
1.37:2 Jan 30 
20% Feb 10 
55:% Jan 4 
19% Feb 3 
33% Jan 17 
75*2 Mch 16 
35% Feb 21 
68 Mch 17 
16% Feb 
40 Jan 13 

181% Feb 3 
63 Jan 16 

148-% Jan 18 
141 Jan

Feb 15 
Feb 14 
Mch 14 
Mch 21 

00*2 Mch 15 36-% Feb 
67*2 Mch 14 63 l-'eo 1. 

143 Feb 2 
72% Jan 26 
38% Feb 15 

115*2 Feb 3 
65 Jan 19 

101% Mch 20 
90 Jan 27 

151% Feb 23 
14'ju Feb 27 
44*8 Feb 

103% Jan 18 
90*2 Jan 18 
43*-> Mch 6 

128% Feb 1 
102 Jan 10

101 Jan 1 
121% Mch 
96 Mch 

112 Feb 17 
150% Jan 3 
83 Mch 1 
94 Jan 5 
28% Alch 3 
5 , Mch 3 
62 Jan 10 
38*2 Jan
24 Jan 13 
69% Jan

xll4% Jan
25 2 Mch 1 
6U4 Jan 11 
25*•> Jan 3 
8% Mch -
7% Mch 1 

21% Mch 24 
49*2 Mch 24 

103 Jan 11

31 
$ 5) 149
15 J

Range for Precious 
Year 1910.

C0% J’ly 
x97 J’ly 
192*; J’ly 
*00*.i Seu 
87*4 S ep  
68*•> F e b  

J7it ~ F e b  
60*2 J’ly 

248 J’ly 
65 Aug
23% J'ly
64 <g J ’ ne 
10 J’lv 

.40 J’ly 
iu -%  J 'n e  
1 4 : S ep
i37% J’iy 
2 0 , J ne 
149 A p r  
i s -  A p r  

2% D e c  
4<s S e p  

61 Nov 
99 S ep  
48 J 'ly
<o j'*y
,0 Aug 

149' 1 J'ly
494 J’ly
2 ,*4 J'ly 
og-'s J'ly 
46 j iy 
19 J ly 
17 J'ly 
19*2 J ly 
36 J’ty 
26% J|jy 

u s J *y 
46 J’ly 
it Aug 
88*- J a. 1 
92 * May 

112 J'ne 
12* J iy 
14:4 J’ly 
41% J’ly 
15 J'ne
25 J’lyAug 

J’ly
AUg 
J'ne

08
23
63
16
37*4 Dec 

173% Dec 
69 J’*y 

131% J’ly 
123 J'ucJ’ly

Seo
J’ly
J’ne

169% Jan 
90% Mch 
31% Jan 
60-% Jan 
15*2 Jan 
3278 Jan 11 
49% Feb 24 
75 Jan 14 
4*4 Jan 27 

12% Jan 11 
5 J an 5 

57 Jan 3

102 Jan 11 
139% Feb 2 
100 Jan 17 
112 Feb 17 
161% Feb 7 
91 Feb 3 
99 Feb 6 
33“g Feb 1 
65*-> Feb 1
68 Feb 6 
44 Feb 6 
34 Feb 4
69 Feb 21 

121*4 Feb 2
29 Feb 
6834 Fen 730 1 Feb 2 
12 Jan 5
8*» Jan 17 

24% Feb 
53*g Jan 

111 Feb
181% Feb 
94% Feb 
49 Feb 20 
76% Mch 22 
18% Feb 23 
40 % Feb 23 
5134 Feb ' 
77 Jan 

0% Feb 
17% Feb 3 
8 Feb - 

68% Mch 16

49 
114 
144 
x3<>% Sep 
27 J’ly 
67 J ’ly 41 J'lv 

125 J’ly 
09 Feb 
23% J’ly 

105'n J'ly
55*-> May

$101 J’ly62-% Apr 
149 Apr 

1143 J ne 
38*- Aug 
88 2 J'ly:-8 Feb 
35 Feb 

Ul% Aug 
100 Oct

Highest.

124*8 Jan 
lo4% Jan 
137*2 Jan 
119*8 Jan 
94 Jan 
32% Msj 

202% No* 
7o van 

312 ,'aii 
92 .1 r.n
c0-% Jan 
09 Apr 
30% Jan 
34*8 Jan 

160% Jan 
1/ 2*4 Jan 
132% -Jan 
: 2j Jan 
162*- Feb 
*,„% Feb 

3-% Jan 
121.• Jan 
92*.; Mch 

104 Jan 
5' F eb 

6 • Mch 
81 jan 

186 Jan 
.2 J Mch 
38 Jan 
3-! :an 
68 Deo 
*5% jan 
34-8 Jan 
34% Jan 
52% Mch 
■!2 Mch 

i437s Jan 
to%Jan 
18% Mch 
971. Apr
99 Jan 

140 Oct 
14/ Jan 
26*2 Jan <-27(1 Jan 
30 Jan 
64% Jan 
bO F'eb 
44% Jan 
74 Jan 
26% Jan 
0234 J an 

18 j Nor 
19*4 Apr 

169-% Jan 
146 Oct 
3334 Jan 
80 Feb 

145 Mch 
156% Mch 
92% jan 
f 1*8 Jan 
74% Jan 
73% May 

140 Not 
72% Not 
37*2 Not 

128 Mch 
0878 Not 

10934 Jan 
98 jan 

*62 Mch 
*il51 Mch 

oJ Jan 
■08% Mch 
91*4 Mch 
40*8 Deo 

14-1-8 Jan 
118% Jan

105 Feb
122*2 J’ly 89 J’ly 
110 Oct 
:39% J’ly 
x35 Aug 
87 J’ly 
2278 J’ly 
54 J’ly 
58 Aug 
34*2 Aug 
18I» J’ly 
61% J’ly 

103% J’ly 
is J’ly 
41 J’ly 
22% J’ly5 -J’ne
5*2 J’W 

19 J’ ly
4 234 J’ly 

101 J’ly 
145 Jan 
162% J’ly 
s8>4 J’ly 23 *4 J'ne 
47 J’ne 
12% J’ly 
28*s J’ly 
49 J’ly
6 7 
.1 
8

AUg
Apr
J'ne
J’ne
J’ly

il8 jan 
138*2 M' h 
•01% Mch 
Ho Mch 
*72*4 Feb 
93% Feb 

110% Jan 
67% Jan 
92% Apr 
73 Jan 
60 Jan 
841; Jan 
77*2 Jan 

138% Jan 3334 jan
76 Jan 
36% Jan 
19*2 Jan 
lo-% Jan 
84% Jan 
72*4 jan

*17% Jan 
145 Feb 
--•*•% Jan 193% j atl 
■>2% Jan 
<2% Jan 
- 7% Jan 
31 Jan 
84%Mch
77 Deo 
10 Jan 2’3 Jan 
13*2 ian 
64 Not

B A N K S  A N D  T R U S T  C O M P A N I E S — B R O K E R S *  Q U O T A T I O N S .

Banks H id A s h Banks i m Ast Banks H u t A s h Hanks H ia A s h oanks H u t /H* Banks H ta A s k

N e w  Y o r k Chat&Phenlx 7166 f 163 FI th ........ 309 350 Imp & Trad 560 555 Mt .Uorristf. 250 250 Prod Exch 167% 172*j
Aetna____ 175 180 Cheisea Exf 299 First ______ t898 . . . . trving N Ex 212 218 Mutual 1i... 285 295 Reserve__ I90 112
America $]._ 605 615 Chemical . . 429 430** 14th StH-._ 150 155 leircrsoul].. 145 155 Nassau___ t335 . . . . seaboard . . 415
Amer lixch. 237% 242% Citizens' Cti 155 151 Fourth___ t203 *205 Liberty----- 600 62 > New Neth'd 2-lU second . . . . 385 4*0*0**
Audubon . . 105 120 City............ 1400 1408 Gallatin__ 330 350 Lincoln___ 40 1 425 NewYorkCo 925 ___ sherman__ 135
Battery Rk. 132*2 Coal &  Iron 150 Garfield__ 295 305 danliattauli 325 335 New York. t315 ___ state $|____ 250 27*5*1
BowcryU__ 409 4*15 Colonial li_. 490 term-Am $] 140 145 Uark’ t&Ful 250 256 19th Ward . ___ 240 I2tn Ward. 120 140
Bronxllorol; 300 Columbia $j_ 375 4*9*0*’ Germ'll Exl! 486 ___ Mech&Mct’s 247 250 PacIflcH___ 2 10* 240 23d W ard.. ___ 140
Bronx Nat 193 200 ' Commerce .. 1208 f 223 Germania 1% 65* 575 Mercantile . 152*2 . . . . Hark_____ 373 378 Union Exc. 165 175
Bryant Rk V 155 160 Corn Ex 1|_. 315 325 Gotham__ 150 155 \lerch Excn f 165*8 ___ People’s $!._ 215 _____ Wash tl'ts 1* 276
Butch rc Dr 138 145 ICast River. 115 125 Greenwich $] 210 250 Merchants'. 178 182 FlazaU___ 625 West Side 1) 653
Century 1|._ 150 Fidelity 1|__ 165 176 Hanover... T650 ___ Metropolis 1 390 410 Yorkvllie 11. 509 . . . .
Chase- ___ 600 F’lfth Ave* , 1090 4250 Harrlma 1. . 250 — Vletropol ’ni' 203 205

•Bid and asked prices; no sales were made on this day. 1 Ex-rights. $Lcss than 100 shares. IState banks, a Ex-dlvIdend and rights, b  New stock 
f Sale at Stock Exchange or at auction this week. h First Installment paid, n Sold at private sale at this price. * 2d paid, v 3d paid. -

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



STOCKS—HIGHEST AND LOWEST SALE iJSICES.
Saturday 
March 18

*230 240
*77S 8%

*31 33
63!,i 64 
5614 5812 *84 105
44 44%
98 98

*9512 97% 
*137 13812912 912

80% 80% 
*5212 53 

*114 11612
597g 60l4 

*102 105
*235 245

*4 4%
*23 25

23% 23%
n 11%
32 33
38% 38%

*107 110
*3% 4%

*31% 35
*86% 87

75 75%
104 104

*268
*99 102
*47 4,8
118 119%

*116 11,8
145% 145%
*97 98

34% 36%
94 94%

*27% 29%
*38 38%
*31% 32
*61 617a

*139 141
10% 101"

*28 30
29 29
99% 99%

Monday 
March 20

32% 32l.| 
14234 1435g 
*13?g 1412

787g
*3512
*26
*61

*147

787g
37
35
65

150
67g 67g

11634 11634 
*123 1241,i

*43g 514
161g 1612

*1012 11 
*4712 49 
*40 41

891g 8914 
1113.1 1113., 
*9012 933.

7534 7534 
12812 130 

*1251.t 12712 
171g 17lg 

*86 91
5Hg 5214 

*103 106
1834 

♦69 
71

♦2414 
5234 

106

1834
70
71 
2514 
53

106

*230 240
*77g 814
32 32l2
6334 6434
5734 58%

*100 ___
45 46

*96 98
*9512 9712 

*137 13812
934 934;

803 , 811g 
5312 5414 

*115 116%
60 60%

*235" 245 
*4 414

*23 25
241g 241g 

*107g 12%
32 3334
39 39>4

*108 110 
37g 37g

*3H2 35 
*8612 87 

7512 76% 
5104 104
*268 ____
*100 102 

47>g 4712 
119 1203.1
11612 11612 
1457g 14612 
9712 98 
35% 3614 
95lg 9514 

*28 30
39 39
3212 3212 
617g 617g 

139t2 141 
*1014 103,i 
*28 30

2934 2934 
9912 9912

Tuesday 
March 21

5240 240
*77g 812
32 32
6414 64% 
573g 58

*99 ____
45r>g 46lg 

*97% 971o 
*941.i 96 

*1351., 13634 
9% 934

80% 81 
5312 54 

*115 118%
60 601g

104I2 1041 
*235- 244

Wednesday 
March 22

4'4 
24% 
24 lg 
1134 
34

10S34 109 
21 21 
78 7814
33 3314

*9712 98
*119 1197g 

161% 161% 
*33% 35 
*97 99

*32% 34%
*97 98

*144 145
*52% 53

■3 7 % 38%
♦132 134 '

*88 95
*7% 8

*57 60
1057g 1057g 1

*1047g 105% 'i
*17 19
*56 59
*98 105
*70 72

41% 42%
*112 113

77 77
771g 78lg 

11812 11834 
*433g 44 

657g 67% 
12612 12612 
*58 60
15814 15814 
*72 7312

6634 6634 
*117 12Q12:

*3214 3312 
143I4 14412 

141g 141g 
787g 787g 
3612 3634 

*25 35
61 61 

14012 14912 
6% 67g

117 1173.1
12414 12414 

*434 514
163.1 17
1034 1034 
4712 4S12 
41 41%
891.1 893g 

11134 11173 
*9012 93%

757g 757g 
129 130%
1257g 1257g 
*17 18
*86 92
*52 53

*103 106
1S% 1834

1-------  70
*70 7212
*2412 2512 

5234 531,. 
106 10612 
10812 1083g 

21% 2H 2 
78 78%
3314 3312 

*9712 98 
5120 120 

161 16U2
*3312 38 
*95 9812

*4
*23 

24 
1U2 

*32 
3812 39 

10612 107 
4 4

33 33
87 87
761<i 76% 

1041g 10412 
*268 . . .  

*99 102
477g 48

120'g 121
1167g 11712 
146lg 14612 
*97 98

36 3612
945g 94% 

*28 30
*3814 39 
*31 32t2
*61lg 62
1401.1 14134 
*10I4 11 
*2812 291

2912 2912 
*9912 100

*33" 33%
1441.1 14512 

141g 141.1

*240 245
*77g 812

* 3 1  32t2
6414 645g 

*5714 58
*100 ___

4512 4534 
*95 9712
*91% 96 

*13514 1363., 
912 912

*8014 811., 
5312 5312 

11612 11612 
60lg 601.]

Thursday 
March 23

79 " 79% 79 791"
36% 36% 36 36

*21 35 *26 33
*60 65 60 60
149% 1491" *148 1501"

6% 6% 6% 6%

*3212 34 
971,i 9734 

145 145
5234 5234

*38% 38% 
*132 134

*88 95
*712 8

*57 60
*10512 1057g

*7612 78 
777g 7914 

11834 1191g 
44t.i 4(34 
65*g 667g 

*126 128 
*57 65
15912 15912 
i 7134 72% 
567 6812

*117 120%

*123 1241'
*412 51.1
1712 173, 
1034 1 0 % 
49 49
411., 4112 
893g 893g 

1117g 112 
*9012 9334 

753g 753g 
130 131
127 1273.,

1734 1 73., 
*8 6  92
*5112 533 ., 

*103 106
185g 1834

1____ 70
72 7212

*2412 2512 
53 53

10612 107 
10803 108% 
2II4 2114 
77lg 78 

*33% 34 
*9712 98 

*119 11034
1603.1 161 
*3312 35 

98 98

242 5243 
*4 41.1

*23 25
*2312 24 

113, 117S 
3212 33 

*38 39
*107 108

*334 414
*3212 34 
*865g . . .

761g 767g 
10414 10412 

*268 . . .  
*99 102
*48 49
120 12034

*11612 118 
14G14 14612 
*9G12 98 

35U 363g 
93% 941- 

*28 30
387g 387g 

*31 3212
*6Hg 62 
1417s 14212 
*1014 11 

2914 2914 
*29 2934

9934 9934

321*4 32% 
145% 146*2

*240 245
*77S 8%

*31 321
63% 64% 
5712 5712 

*100 . . .
45 45

*95 9712
*9414 96 

*1351.1 13«34 
*912 9 %
81 81 
5378 54 

*115 116%
60 60

Friday 
March 21

243 244
*4 41.1

*23 24%
23% 233,

12
3314

10%
33

*3714 38% 
*10612 108 

*3% 41.1
*32 34

8714 87% 
763S 761o 

104% 104% 
*260 .  .  
5102 102 

48 48
1187g 1193s 
116!2 11612 
14614 1463g 
97 9714

*240 245
*77g 8I4

*31 3212
G212 6312 
57 57

1023g 1023g 
44% 45 

*95 9712
*9414 96 

*135l4 13634 
9l2 9l2

80% 81 
5334 54 

*115 1163g
60 60

246
414

2412
23l8
12
3312
3812

*3514
94

*28
3812 3812 

*31 3212
*611S 62 

*14134 14212 
*1014 11 
*2812 31 

29

33% 33% 
9712 9719 

146 14612
*52 53

*37% 38% 
134 134
*88 95

*712 8
*57 60

*117 1191.1
124 124

5 5
§17% 1738 
*1014 11 

49 49
407g 407g 

*8812 89 
112 112 
*91 03%
576 76
12912 130lg 
127 12738
*17 1734
*86 92
*52 54

*102 106 
13% 185g 
72 72
72 72

*2412 253.1 
5212 53 

10634 106% 
*10812 109 

21% 221,1 
771g 7812 

*33 34
*9712 93 

*119 11934
1607g 161 
*33I2 35 
598 98

124
i f 4
11
4912

291g 
9914 991o 
223g 22% 

*32 33%
145% 1463S 
*13% 1414 
*7812 7912 

36% 3614 
*2G12 33 
*57 65

*148 1493i
6% 63

117 1171
124 
*5 
1634 

*1014 
*48 
*40-% 41 
*8814 89 
11173 11178 
*9012 925g 
57512 7512 
129 130l2

*126 12734
17t2 18'4 

*86 92
*52 54
105% 10512 

1834 1834
*70 74
*70 72
*2412 251g 

5212 525g 
10634 1067g 

*10814 1083, 
217g 223g 
78 783g

*33 34
*9734 98 

*119 11934
160 160 
*3312 35 

98

H047g 105% *105 105%
*17 19 *17 17%
*56 59 *57 59
*98 105 §99 99
*70 72 72 72

421 1 OS- 43% 43% 44%
11312 

*7612 78 
7834 793g 

1187g 1 1 9 1 3  
4434 45 
6G12 667s 

*127 12812
61 61 

*155 164
7212 7234 
67 67

*117 12Q12

*33 34
*97 98
14834 14834 
*52 64

38
134
*88
*712

*57

38
13412
95
8

5912
*10512 1 057g 
*105 105M

*17
558
*98

72

1712
5834

103
7314

4314 44 
5 H 3  113
*7612 7734 

785g 79l4 
11878 119 

4434 4 47g 
6612 667g 

*127 12S12
*60 63

*160 164
717g 721g 

*6612 67 
120% 12012

98
173S 173g 

*33 34
*97 98
1481s 14812 

53 53
*___  111

3814 381.1 
13412 13412 
*88 95

*7 - 8 
*57 591»
10512 10612 
10434 105 
*1612 171 
*56 59
*98
73
43

113
*7612

103
73
4312

113
77

78»g 79ig 
119 119l444% 447g 
66% 66% 

128 128 
60 60 

*160 164
*7U2 7212 
66% 66% 

5119% 119%

*241 
*4 

*23 
23 

*11 
*32 
*37% 

5106% lOOlo 
*3% 41"
33% 33% 

*88 88 
ar74% 75% 
104% 104% 

*268 . . .  
*99 102

47% 471" 
119 119

*116 118 
146% 1465g 
*96% 98 

35% 35% 
*93% 94% 
*28 30

38% 38% 
*31% 32% 

62 62 
*140% 142 
*10% 11 

29% 29% 
28% 28% 
99 99%
22% 22% 

*32 33%
145 145%
*137g 14% 
*78% 79% 
*35% 37 
*26 33
*57 65

*147% 149 
6% 6! 

*115% 118 
*123% 124%

5 5
17% 17% 

*10% 11 
*47% 49 
*40% 41% 
*88% 89 
111% lll7g 
*90% 93% 

757S 76 
*129% 130% 

127 127
*17% 18% 
*86 94

52% 53 
105% 105% 

18% 18% 
*70 74

717g 717g 
24% 24% 
62% 53 

106% 10378 
108 108% 
22 22% 
78 781.
33 331"
97% 97% 

*119 119%
5159% 159% 

33% 33% 
98 98

*17 17%
*33 34

97% 97% 
147 147
*53 54

*-----111
38% 38% 

134 134
*88 95

*6% 678
59% 59% 

*103 106%
5105% 105% 

*16% 17% 
*56 59
*98 103

72% 72%
42 427g

*112% 114 
*76% 77 

78% 78% 
119 119

44% 44% 
66% 66% 

127 127%
60 60 

*160 164
717g 71% 

*66% 667g 
*117 120%

Sales oi 
the. 

Week 
Shares.

90
300

27.120
6,600

100
6,600

200

STOCKS 
NEW YORK STOCK 

EXCHANGE

1,190
3,255
1,600

100
1,900

100
325

950
1,300
1,000

600
410
200
300
500

11,000
1,575

50
620

6,700
900

6,285
400

5,375
1,620

700
100
200

1.300 
300 
200

1,600
1,900
6,600

900
35,173

800
1,100

930
""*200

300
18,600
1.300 

800 
402

1,625
450
800

1,250
560

2,000
767

5,600
823

1,100
2,300

800
2,675

200
1,000

500
2,600
3,165
1,900
8,700
4,200

900
170
30

1,844
100
450
323
100
400

1,575
200
900

1,140

100
600
425
6050

1,600
13,350

220
100

241,620
4,950
4,100

18,760
815
300
257

1,650
720
130

iiiuiistrir.k: Alisccllancoi
Adams Express______

Hls-Chalmers______
Do pret_________

Amalgamated Copper" 
Amer Agricultural ChemDo pref___________
American Beet Sugar”

Do pret__________ 3
Araer Brake Shoe & Fdy

Do pret___________
American Can___

Do pref_______
American Car A Foundry

Do pret..................
American Cotton Oil..

Do pref_________ __
American Express.” " 
American Hide A LeatherDo pret_______
American Ice Securities! 
American Linseed

Do pret_______
American Locomotive”Do pref_______
American Malt Corn

Do pref_______
Amer Smelters Sec'p'ret'B 
Amer Smelt.ngA UellmnzDo pref__________
American Snull___ . ! " "

Do pref_______”
Amer Steel Found" (new) 
American Sugar Relinln

Do pref____________
American Teieph A Teiet 
American Tobac (new) ,piAmerican Woo’en___ _

Do pref__________
Amer Writing Paper.'prf 
(AnacondaCopper Par^z
Jiethlehcm Steei______

Do pref__________
Urooklyn Union Uas__
Brunswick Term & Ry St
Butterick Co__________
I central Leather______
V - Do nref__________
HChlno Copper___ P ari
Colorado Fuel A iron 
Consolidated Gas (N y ,"  
Corn Products Refining."

Do pret............. s
Distillers’ Securities Corn 
■-'ederal Mining & Smelt’ 'Do pref___________
General Electric__ ”
dGoldlleld Con M.Par $15
Int Harvester stk tr ctf» 

Do pref stk tr ctfs 
Int Mer Marine stk tr ctfs

Do pref________
International Paper.

Do pref_________
Internat Steam Pump__

Do pref_____________
Laclede Uas (St L) com ..
Mackay Companies..__

Do pref________
National Biscuit______

Do pref..................
Nat Enamel’g & Stamp’s

Do pref_______
National Lead_____

Do pref________
dNev Cons Copper.Par $5New York Air Brake__
North American Co. new
pad.lie Mall.........

aclllc Telep A Te'leg.
£«>Plo’S V L *  0 <UhiC) -

hl adelphU Co (Plttsb’h) Pittsburgh Coa Co
Do pref_____

Pressed Steel C a r . .........
Do pref........

Pub Service Corp, oY n  j
1 ullmau Company______
|Railway Steel Spring..

Do pret.............. ..
dRay Cons Copper Par i lo  
Republic Iron & Steel...Do pref___________
Cears, Roebuck & C o ... 
kRoss-Sheffield Steel A Ir

Do pref___________
TTennesseeCopper Par?25
Texas Co (The)_________
Texas Pacific Land Trust
Union Bag A Paper___

Do pret....................
United Dry Goods Cos..

Do pref_____________
U S Cast I Pipe A Foundr

Do pref_____________
United States Express..
U S Realty A Xmprovem’t
United States Rubber__

Do 1st pref__________
Do 2d pref__________

United States Steel.........
Do p r e f . . . . . ________

((Utah Copper__ Par $10
Virgin.a-CaroMna Chem..

Do pret_____________
V rglnla Iron Coal A Coke
\\f ells Fargo A Co.........

estern Union Teleg.. 
VVestlngh’seEl AMfg assen 

Do 1st nref__________

Range Since January 1. 
On basis of lOO-sAarc lots.

Lowest. Highest.

20235 Jan 
7-% Jan 

27% Jan 
61 Jan 
46 Jan 

101% Jan 
39% Jan 
92% Jan 
90 Jan 

12s% Jan 
8% Jan 

77 Jan 
50% Jan . 

114% Mch 13 
55% Jan 1 

104% Mch 
§224 Jan 11 

3% Jan 25 
20 Jan 10 
17% Jan 17 
10% Jan 13 
30% Jan 16 
36% Mch _ 

106% Mch 21 
3% Feb 17 

31% Mch 
86 Mch 
7234 Jan 

103% Jan 
280 Feb 27 
100% Jan 30 4334 Jan 
113 Jan 
111 Jan 
140% Jan 
93% Jan 
30% Jan 
91% Jan 
27% Mchi7 
38 Feb 2 _ 
26% Mch 14 
59 Jan 

135 Jan 
9 Jan 

28 Feb 16 
26% Mch 14 
99 Mch 13 

$22% Mch 24 
31 Jan 

135% Jan . 
13% Jan 10 
74% Jan 10 
32% Jan 11 
17% Jan 28 
48% Jan 11 

£145% Mch 
5% Jan 14 

109 Jan 3 
122% Jan 3 

4% Jan 18 
15% Jan 17 
10 Mch 13 
47 Feb 21 
39% Jan 26 
84% Jan 26 

106 Jan 3 
91% Feb 24 
74% Jan 18 

117% Jan 16 
124 Jan 20 
17 Jan 10 
85 Jan 6 
51 Mch 4 

105% Mch 2 4 
$18% Jan 3 
70 Mch 8 
64 Jan 10 
21 Mch 6 
44 Jan 3 

103% Mch 2 
100% Jan 3 
17% Jan 3 
67% Jan 4 
30% Jan 3 
92% Jan 3 

116% Jan 31 
159 Jan 3 
31 Jan 11
92 Jan 3 

$17% Mch 23
31% Jan 4
93 Jan 4 

Mchlo 
Jan 26 
Feb 14 
Jan 11 
Jan 24 
Mch 3 
Jan 25

56% Feb 3 
100% Jan 27 
102% Jan 5
15 Jan 10 
50 Jan 16 
95 Jan 7 
65% Jan 25 
36 Jan 6

109% Jan IS 
72% Jan 31 
71%Jan 3 
16% Jan 3 

$43% Mch 4 
62% Jan 3 

1237g Jan 3 
"2 Jan 6 
50 Jan 18 
71% Mch 8 
65% Jan 12
16 Jan 14

Sl4 1 
50 

112 
$32 
131 
87

§240 Feb 
8% Jan 3o 

34 Feb 
67% Feb 
59% Feb 18 

103 Feb 
47% Mch 
98 Mch 18 
97 F'ed 27 

138 Feb 23 
10% Jan 25 
82% Feb 9 
57% F'eb _ 

118% Feb 1-; 
62% F'eb 28 

105% Feb 16 
§255 Jan 27 

4% Jan 31 
25% Feb 8 
25% Mch 14 
12% Feb 14 
34 F'eb 14 
42% Feb 

110% Jan 13 
4% Jan 18 

36% Jan 25 
89 Feb 2 
81% Feb 2 

103 Feb 1 
§290 Feb 24 
102 Men 14 
52% Feb 9 

122% Feb 27 
119% Feb 14 
146% F'eb 3 
100% Mch 14 
36% Mch 21 
96 Feb 8 
34% Feb 15 
41 Feb 
3373 Feb 
6 l Feb 14 

142% Jan 9 
10-% Feb 1 
30% Feb 8 
337g Feb 2 

105 Feb 10 
$22% Mch 23 
36% Feb 6 

146% Mch 22 
15 Jan 5 
80 Jan 23 
38% Mch 1 
36 Feb 16 
65% F’eb 16 

155% Feb 10 
77g Jan 3 

121% Feb 20 
124% Feb 6 

578 Jan 30 
18 Jan 24 
13% Jan 31 56% Jan 17 
44 Feb 8 
89% Mch 20 
14% Jan 20 
95 Feb 
77 Mch 7 

131 Mch 21 
130 Feb 
18% Mch 23 90 Feb 18 
59 Feb 2 

108% Jan 16 
$20 Feb . 
72% Jan 27 
72% Mch21 
29% Jan 
54% Jan 31 

109 Jan 19 
109 Mch 18 
22% Mch 23 
79 Mch 17 
36% Feb 
99% Feb 23 

120 F'eb 7 
163 Jan 30 
38 Feb 3 

100 Feb 23 
$17% Mch 23 
35% Feb 6 
99% Feb 

192 Feb 6 
56% Feb 6 

112 F'eb 15 
S39% Feb 14 
136% Feb 1 
92 Jan 24 
9 F’eb 9 

59% Jan 30 
106% Feb to 
107 Feb 18 
19 F'eb 23 

161 Feb 23 
§105 Jan 27 

73% Mch224778 Mch 1 
H i% Mch 1 
79 Mch 1
82% Feb 6 

120% Feb 4 
$47% Jan 9 
70% Feb 28 

128% Mch 16 
66 F'eb 11 

166 Feb 27 
76% Jan 19 
71 F'eb 15 

123 Jan 6

Range for Previous 
Year (1910).

L otccst

§235 Dec 
7% J’

17 Aug 
55% J’
35 J’ 
uu% Apr 
14 J” 
.so J’
2% Oct 

119 J’ly 67s j- 
62 J’ly 
39% J’:. 

109 J’ns 
.*■2% J’ly 

UK) Dec 
§230 Dec 

3% Sep 
19 Sep 
16% Dec 
10% J'ly 
25% J’ne 
29 J’ly 

102%’Aug 
3% Dee 

28% J’ne 
82 J’ly 
61% J'ly 
98% J’ ly 

245 Nov 
95% Jan 
38 J’ly 

111% Oct 
111% Dec 
126% J’ly 901 o J ’ ly  
25% J’ly 
90% Dec

;33i> J’ly 
21 J'ue 
49 Aug 

125 J'ly
8 J’nc 

28 J’ne 
25% J’ly 
99% J’ly
22% J’ly 

122% J’ly 
ill- J'ue 
7o% J’ly 
25% J’ly 
12 Oct 
37 Oct 

134 J’ly 
I $7% Oct 

:;83% Feb 
.cl 17 Aug

4% J’ly 12% J’ly
9 J’ly 

4 U" J’ly 
36% J’ly 
78R J'ly 
93% J’ ly 
79 J’ly 
a  J'ly

100 Aug 
118-% J’ly 
14 Sep 
84 Oct 
46i" J’ly 

101% J’ly 
$17U J'ly 
69 J'ne 
60% Nov 
22'g J’ly 
30 J’ly 

103 J’ly 
84 J’ly 
13 J’ly 
60% J’ly 
25 J’ly 
90 J’ly

155 J’ne 
28 J’ly 

xJ0% Sep
t7 J’ne 
82% J’ly 

150 J’ne 
43% Dec 

in  J’ly 
$19% J’ly134 Oct 
S3 F'eb 
6 -J’ly 

52% Dec 
90 Aug 
09% Aug 
11% J’ly
49 J’no 

§93% Dec
04% J’ly 
27 J’ly 
99 J’ly 
59% J’ly 
61% J’ly 

ll()t" J’ly 
$$39% J’ne 

47 Feb 
117 J’ly
50 Sep 

: 4 4 % Dec
51 J’ly 
49% J’ly

110 May

Highest.

§270 Jan 
15 Jan 
64% Jan 
90% Jan 
•>”.% Oct 103 Jan 
47%Jan 
95i" J’ne 
01% Nov 

131% Nov )8<̂  Jan 
1-2% Nov 727s Jan 

120 -Mch 
69% Mch 

107 Oct 
§320 Jan 

8% Jan 
477g Jan 
*91.1 Mch 
17% Jan 
40% Jan 
02% Jan 

il5 Jan 
8 F'eb 

48 Mch 907s Jan 
104 Jan 
112% Jan 
: 85 Apr 
102 Deo 
66 Jan 

127% Feb 
124 Feb 
143% F'eb 
99% Mch 
39% Mch 

194 itch
sol Jan 
347g Oct 
65 Jan 

164% Jan 18% Jan 
33 Jan 
48% Jan 

1091., Mch
Jan 

160% Jan 
23% Jan 
86% Jan 
30% Jan 
60 Mch 88_ Jan 

1007g Jan 
$91.1 Sep 
2 5 7 - j a n

129 Jan 
7% Jan 

24% Jan 
16 Jan 
61% Jan • 1 gJan 90% Jan 
10% Jan 
93 Oct 
78% Oct 

119% Deo 
20 jan 
28% Jan 
96% Jan 
89% Jan 
10% Jan 

$22% Oct 
95% Jan 
84 ,Jan 
431.1 Jan 
46% .Tan 

116% Jan 
106% Jan 
27% Jail 
5 Jan 
178 Jan 

107% Jan

Banks 
Brooklyn 

Broadway 1 
(Brooklyn 1,. 
Coney Isl’df
F'irst...........
HUIsldci;__
Homestead^ 
Manufac’rs' 
Mechanics’ll 
Montauk . .  
Nassau ____

B A N K S  A N D  T R U S T  C O M P A N I E S — B A N K E R S '  Q U O T A T I O N S .

09 Jan 5i7g Jan 
107 ,Tan
4o<8 j"an 

1041, Jan 
190 Nov 
86% Jan 
15% Feb $40% Jan
44 Oct 
95 May 
13% Jan

Jan 
2-’ Jan 
I37j Jan 
32 Jan 
84 Jail
45 Jan 
841.1 jan
2% Jan 

16%' Jan 
84 Jan 
'-I Jan 

125% Jan 
$60% Jan 
06% Oct 
29%Jan 
73 Jan 

195 Jan 
8% Mch 

82% Jan 
130 Fch

lua

385

Ask

400
Banks 

Brooklyn 
Nat City__. . . . UK) North Side f_ 155 People's .

290 ' 310 Prosp’ctFki;___ 125
115 Trust Co s415

230 245” N Y City
150 A stor____

250 ’ 270 Bankers' 'l’r

285
150
158
140

330
625

300
170
165
150

340
635

1 rust Co's Eld Ask Trust Co’ s Eld Ask
N YOily Guar'ty Tr. 790 805B’wav T r.. 145 148 Guardian Tr 150Central Tr__ 1000 1025 Hudson__ 160Columbia . . 31)0 Knlckerb’kr 290 * 297%Commercial 105 ns” Law T I ATr 248 255Em pire__ 300 310 Lincoln Tr 130 140Eqult’ble Tr 4)0 400 Manhattan 375 400Farm LoA'I 1550 1.580 Mercantile . 700 725Fidelity__ 213% 217% Metropot't'n 450Fu'ton ____ 290 ___ Mutual___ 130”•Vlut Al'nce 125 130”

Trust Co’ s 
NY LifeATr 
N Y Trust.
Savoy____
Standard Tr 
TItleGu A Tr 
Tr Co of Am 
Union Tr 
US MtgA 'l'r 
Unit States 
Washington 
Westchester 
Windsor . .

Eld Ask
1100 1125625___ 105”400 415490 500340 3501240 1270465 475U45 1160360 37515) 16095 100

1 rust Co’s
Brooklyn 

Brooklyn Tr
Citizens’ __
Flatbush . .
Franklin__
Hamilton ...
Home____
Kings Co . .  
L Isl L A Tr
Nassau ____
People's__
(jueens Co.

430
120
200
270
100
605
290
160
300
110

130
215
205
280
110
302'
170310
125

*BId and asked prices; no sales on this day. § Less than 100 shares fRx-rirrht<i n w ~ 7, ;------- -------- ------ ------------ —--------.-----------
1. fSalc at Stock Exchange or at auction this week, s Ex-stock dividend
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N ew  Y ork  S tock  E x ch an ge— B ond R ecord , F riday, W eek ly  and Y early
Jan. 1 1909, the Exchange method of quoting bonds was changed, and prices are now alb—"and interest’ ’ —except lor Income and defaulted bonds.

ISON US ~ 2
N. Y. STOCK EXCHANGE 

W kick E n d in g  M a r c h  24 g 8*

U. S. Coveriiineui 
U S 2s consol registered.<21030 o . j
U S 2s consol coupon__ <11930 <3. J
U S 3b registered........... kl918 ' ~
U S 3s coupon................. fcl918
U S 3s cou small bonds..kl918
U S 4s registered.............. 1926
U S 4s coupon...................1925
U S Pan Can 10-30 yr 2s.fcl03O

Foreign Covcrniucnt 
Argentine—Internal 5s of 1909 
Imperial Japanese Governin'!

bterling loan 4 4s......... 1925
2d 8ories44s...............1925

Sterling loan 4 s ...........1931
Repub oi Cuba 6s exten debt..

External lean 4 4 s ........1949
San Pauio (Brazil) trust 5s 1919 
U S ol Mexico s 1 g Os ot 1899 

Gold 4s o£ 1904...............1954

M-S
F-A
J-J
J-J
M-S
F-A
J-J
Q-JJ-D

XTState and City Securities 
N Y O ity -4 4 s ................. I960 M-S

4 4s recta int fro Jan 24 1900 M-S
4% Corporate Stoelc....... 1959 M-N
4% Coruorate stock___ 1958 M-N
New 4 4s ....................... 1967 M-N
New 4 4 s ............................... 1917 M-N
44% Corporate Stock ..1957 M-N
1W« assessmt bonds__ 1917 M-N
4% Corporate stock__ 1957 M-N

N Y State—Canal Impt4s.l900 J- J
So Carolina4*as 30-40.......193.1 j -j
Tenn hew settlement 3s..1913 J-J 
Virginia fund debt 2-3h...199i J - j 

Os deferred Brown Bros etts.
Uailroatl

a la oama Cent See So By 
AAlaba Midi See At Coast.Line 
Albany *  Suso see Del <!a llud 
Allegiieuy Valley AeePennKB 
Alleg & West see Bun li *  P
Ann Arbor 1st g 4s........A1090
Atoll X & S Fe—Ueu g 4s. 1995

Registered...................... 1995
1 Adjustment g 4s......... A1995

Registered................A1005
- Stamped.................... A1990

Conv 4s issue of 1909...1955
Conv a 4s........................1955
Com 4a (issue of 1910). 1900
10-year conv g 5 s ........1917
Debentures 4s Series J . 1912

Series K.......................1913
' East Okla Div 1st g 4s..1928 

Short Line 1st 4s g ........I960
5 Fe Pres *  Pli 1st g 5s. 1942 

Atl Knox & N Set L *  N 
Atlantic Coast 1st g 4s./<1052

Ala Mid 1st gu gold 6s ..1928 
.• Bruns* VY 1st gu g 4s .. 1938 

Charles & Sav 1st g 7s..1930
; L *  N coll g 4s.............01962

8av F <£> VV 1st gold Os..1934
1st gold 5s................... 1934

SU SpO ca*G gug4s ..1918 
'Atlantic *  Dauv See South By 
Austin *  N W See Sou Pacitic
Balt *  Ohio prior 1 g 3 *28. 1926

Registered.............. A1925
Gold 4s .........................A1048

> Registered................ A1948
Pitts Juno 1st gold Os... 1922 
P Ju n * M Div lstg  34sl925 

i P L E *  W VaSysref 481941 
( gouthw Div 1st g 3 >2S... 1926
i Registered................ A1926
| Cen Ohio R 1st og 4 *28.. 1930 
i 01 Lor & W con 1st g 6s 1933 
i- Monon Rlr 1st gu g 6s..1919 
; Ohio River RR 1st g 58.1930

General gold 6s........... 1937
!' Pitts 01OV &Tol Istfi Os 1922 
• Pitts *  West 1st g 4s... 1917 

Stat l 8l Ry 1st gu g 4 >28 1943 
Beech Creek See N Y C *  11 
Bellev *  Car See Illinois Cent 
Bruns *  West See Atl Coast L 
Buitalo N Y *  Erie See Erie 
Bullalo R *  P gen g 6s...1937

Consol 4*28.................... 1957
All *  West 1st g 4s gu..l998 
C l*  -Mali 1st gu g 6s....1943 
Rooli *  Pitts 181 g Os...1921

Consol 1st g Os........... 1922
Bull *  Susq 1st rot g 4a.<( 1051 
Bur C R & N See C R I *  P
Clan Ho 1st ext Os............1913

)2d 6s..............................1913
Registered...................1913

Garb *  Hhawu See 111 Cent 
Carolina Cent AaeHoab Air L 
Cartilage *  Ad See N Y C *  H 
C edU IaF& N  See BOR&N 
Oeu Branon Ry See Mo Pao 
Oent ol Ga RR 1st g 5s..pl945

Consol gold 5s........ .....1945
Registered................... 1945

1st pret income g 6s....pl945
Stamped.............................

2upret income g 5s....pl945 Oot 
2d pief income g 6s stamped 
3d pref income g 6s....jH945

Price 
Friday 

March 24
WeekIs 

Pangs or 
Last Sale

'S’s Pangs
Since

January 1
Pid Ask'.Low Jiigh\ Po'.Low High

1014101V.....................  ..............1011,........I
101V 102V 
101V 102V
116 n o  
1154 110>4 
101 101 >2

i 98 99
t 93 \  Sale 
t 93V sale 
t 884 88V1103 Hale
t ........ 98 >s
t 974 9 (4  
♦ 90 97

90 02
hese are pr

10IV Sale 102 sale 
99 V 99V 99 4 09V 

107 V 107V
........102 4
107 4 Hale 
102 Salt 
99V 90V

........104V

101 V F eb 'll . . . .
1014 Feb’ l l ' __
1034 Feb’ l l  .... 
102V Feb l l i . . . .  
101 >4 J’ly ’ io  .... 
110 Feb’ l l  
110V Fob’ l l  
100V Aug’10

Q-J
A-O
A-0
Nov
Nov
M-N
J-D
J-D
J-D
J-1)
F-A
F-AM-S
J-J
M-S
M-S
M-N
J-J
J-J
M-N
A-O
A-0
J-J

J-J
Q-JA-0 
Q-J J - J 
M-N 
M-N 
J-J
&t
A-O 
F-A 
J-D 
A-0 
A-O 
J -J 
J-1)

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

F-A
M-N
M-N
Oot

"90 V .......
67 67V

814 Sale 
99 Hale
97 ......

........ 01
91 Hale 

........109V
109 V Hale 
103 V Hale 
110V111*99 ........
♦98 V .......

90V 07 493 4 Halo 
1984110
03V 944 

108 109
95 V ........133 .......
94 Sale 

124V127
110 111
9 0 4 ......

924 92V
984 Sale

........ 984112 ... 
874 ..
90 4  91V 
90 V Hale
8 8 4 ......

1004 ........

102 V ........
109 V 112 
105 1104
U3 . . . . . :
97 4 ........80 ..

111V 1134 
1004..
07 4 . .  

1084 ..
113 V -  110 ..
38 ..

103
101 1034

1014

114 ......
107 V 109
........108
1024 104 
102 4104 
100 101 
100 101 
924 95

99
93V 
93V 
87 V103

99
944 
93 V 88 >4 

103 ‘4
994 Feb’ l l  
97 4 97 ‘t
97 Mar’ l l  
91 91

ices o n the b
1014 101V 10iv  102 
99 V 99 4
99 4 99 V

107 4 107 4
102 4  Deo ’10 
107 V 107 V 102 102 4 
09 V 99 4

104V Feb’ l l  
ld34J ’ly ’ 10 07 Mar’ l l  
804 Mar’l l  
54 68

83 844
98V08V Mar’l l
91V Mar’ l l
02 Jan’10 
UOV 91108 Mar’ l l

1084 109V
103 V 1944 
1104 , n i
98VJau XO 08 4  Feb’ 10 
00V !,OV
03 4 93 41094 Doc'lo
93V 044109 Sep’09 054 Mar’ l l

1
asis

95
02b
74

2
1

94 94125 Mar’ l l  
111 Mar’ l l  
05 J’ly ’ io

92V 02 V
014  Oct ’09 
984 08V084  Fob’ l l  

112 4 Dec’ lO 
8a Feb’ l l  
91 91
004 90V804 Apr’ lb 

103 Mar’ 10 
110 Dec’ lO 
102 4  Fob’ l l  
112 Dec’Ob 
107 Jan’ l l  
1134 Feb’ l l  
07V Fob’ l l  

100 Nov’04

113 Mar’ ll  
1084 Dec’ to 

07 Feb’ 11 
103 J’ly ’08 
116 J’no’10 
1 II) v  Mar'll 
72 Mar’ 10

103 103 10
1014 1914 6
100V Jan’ l l  ... .

1014 UU V101 1014
103 1034
102 V 192V
l i e "  i ig 
n o v  n e v

974 99

93V 95V 
93V 954  
87 V 90 

102 4 104 
07V 100 
97 974
97 98
01 94 4

of $5 to St.
100V 101V 
100V 1024 
98V 90V 
084 90V 

106V108
106 4 108 
102 103
98V 99V 

1044104V
0 0 "  "9 7 "  
864 864  
40 67 4

78V 85 
98 99 V
08 08V
914 92 4

90V 02 4 
105 109
1054 109V 
102 4 104 V 
1084 H I

904 97V 
92 4 93 4

93V 94V 
954 *054
02V 984 

124V 125 
111 1114

924 93
994
984

87V 83 01 02,' 
834 914

10241024
107 107
1134 H3V 
97V 97V

113 113
97 97

*1164 ilOV

102 V 103 V 
100V 101V 
100V ioov

1 1 2 4 F e V ir „ ..  11241124 
108 4 1084: 3 1074 109
113 Apr'06 . . .J ................
1024 104 | 47 100 104
1004 Mar’ l l  ....'4004  1004 
100 101 2601 05 101
100 100 6 100 100
90 90 I 701 85 99

BONUS
N. Y. STOCK EXCHANGE 

W e e k  E n d i n g  M a r c h  2 4

Price 
Friday 

March 24
Week’s 

Pange or 
Last Sale

J-D
J-J
J-J
J-J
M-N
J-J
Q-J
J-J
J-J
M-N
M-S
Q-F

Cent of Ga RR—(Con)
3d pref income g 5s stamped. 
Chatt Div pur men g 4s.1051 
Mac *  Nor Div 1st g 6s. 1940
Mid Ga *  Atl Div 6s___1947
Mobile Div 1st g 5s...... 19a0

Cen RR *  B ol Ga col g os 1937 
Uentol N J geu’ i gold os. 1987

Registered................ A1987
Am Dock *  imp gu 5s..1021 
Le *  Hud R gen gu g 5s 1020 
Leh *  Wilks B Coal 5s..1912 
N Y *  Long Br gen g 4s 1941 

Cent Pacific see Ho Pacitic Co 
Cent Vermont 1st gu g 4s.el‘J20 
Olias & say see Atl Coast Lina
Ches *  Olilo gold 6s........al911

Gen funding* impt6s.l029|'j.j 
1st consol g o s .... . . . . . . . 1939;m.>;

Registered................... 1939 m-N
General gold 4 4s........... 1092 m. g

Registered...................1992 ^ .g
Convertible 4 4s ........... 1930 F.A
big Handy 1st 4s............1944! i n
Coal Riv Ry 1st gu Is ,.1940j j .p  
Craig Valley 1st g 6s....1940 j .  j 
Potts Creek Br 1st 4S..1940 j .  < 
B 05 A DIV lstcou g4S —19801 j .j

2d consol g48.............. 19801 J.J
Warm Hpr Vai 1st g5s.. 1941 mi-s Greenbrier By lalgug 4s ’40 jj.n 

Clu e*  Alt Bit rei g 3s... 1940 A.o 
Paiiway 1st lieu 3 4 s . . .I960 j .  j

Registered................... 196o: j . j
Clue Burl* (j—DeuvD 4s 1022j

Illinois Div 3 4s............. 1940 j . j
Registered...................1940 j . j

Ills Div 4 s ..................... 1949 j . j
Iowa Div suik lund 5s..1019 a -O

Hulking luuu 4s...........1010 a -O
Nebraska Extension 4s. 1927 m-N

Registered................... 1927 m-N
Soutliwestern Div4s....1021 jj-S 
Joint bonds See Great Norm
Debenture 6s................. 1913 m-N
General 4s......................1958 M-S

Clue* E ill ref *  linpg 4s 19551 j .  j
1st consol g 6e............... 1034'a -O
General consol 1st 5s....1937 m-N

Registered...................1937 m-N
Clue* iudC Ry 1st 68.1030 j .j 

Chicago *  Erie see Erie 
Clue Gt Western 1st 4s ...1959 jj.S 
Clue in aa Gouisv rei us...104<' j  . j

Refunding gold6s......... 1947'j . j
Refunding 4s Senes C..19i7 j .  j 
Boui.iv aS A da On 1st08.1011 F-A 

Clucl m l*  Hou 50-yr 4s..l95(i j . j

Ask
05

CtnoMU<fcHt P term g 6s 1014 
General g 4s senes A. .*1089

Registered................. 41989
General g 3 4s series B.el 989
25-yr doueu is ...............1934
ChlO *  L HU Div g 6s__ 1921
Olio *  Mo Riv Div 6s...1920
ChlO* P W 1stg6s...... 1921
Dak *  Gt Ho g 6s........... 1910
Far *  Hou asau g Os...... 1924
LaCrosse* D 1st 6s___1019
W is*  Minn Div g 6 s .. ..1921
MU *  No 1st cons Os__ 1913

Extended 44s.............1013
Chic* N orthw cons 7s___1915

Extension 4s........1886-1020
Registered......... 1886-1020

General gold 34s........... 1087
Registered.............. .pl987

j . j
J-D
J-D
Q-FF-A
F-A
M-N
Q-F

Goneral 4 s .................... 1987 M-N
Hinking luuu Os...1879-1929 a -O

Registered......... 1879-1920 a -O
Sinking lund 5s...1879-1929 a -O

Registered......... 1879-1029 a -O
Debenture 5s................. 1921 a -O

Registered...................1921 A-0
Sinking lund deb 5s...... 1933 m-N

Registered...................1033 M-N
MU L S *  West 1st gOs 1921 M-S 

E x t*  Imp 8fund g6s 1929 F-A 
Ashland Div 1st g Os..1026 M-S
Mich Div 1st g Os........1924 J.J
incom es......................1911 M-N

Chic Rock i s l *  Pac Os...1917 J-J
Registered...................1917 J.J

General gold 48.............. 1988 J-J
Registered...................1988 J-J

Refunding g 4 s .............1934 A-0
CoU trust Series J 4s ....1912 M-N

M is............................. 1916 M-N
N 4s............................. 1910 M-N
O 4s..............................1917 M-N
P 4s............................. 1918 M-N

ChlO li I *  Pao RR 4s..2002 M-N
Registered.................. 2002 M N

U I A rk *  Louis 1st 4 4s l'J34 M-S 
BUT C U *  aN— 1st g os. 1034 A-O

Registered................1934 A-0
C R IP * aNW 1stguos.1921 A-O 
M *  StL  1st gug7s .. 1927 J-D 

Choc Ok *  G gen g 6s .01919 J • J
Consol gold 6s............. 1962 M-N

Keok *  Des M 1st 5s___1023 A-O
duo St L *  N U See 1U cent 
duo S t L *  Pitts See Penn Co 
Ohio St P M *  C con Os...1930 J-D 

Cons 6s reduced to 3 4s. 1030 J.D

103
Sale
108

hid
92487

105 V 
105*8 
108 V 
101 4 
123 
122 4 107 
100 V 
100 4 
99V
91V 92V

104 4105 4 
112 4  salt
........11IV
100 V Sale
* 96*4 Sale
85 88
85 87 4

1U‘2V84
95 95 4
904 92 4

1014 . . . . .
85 . . . . . .
70 73 4
70 704

*9*94 salt
87 4 87 V
09 99 4

1044
094 994
08V 99
99 .......

Low High 85 V Oct ’ 10 
87V Feb’ l l  

1054 105 4
1 15 Nov’05 
108V Feb’l l  
101 4 Mar'll 
122 V >-;i 122 4 Mar’ l l  
107 V M ar'll
100 4 Feb’11 
90V Dec’ lO
91V 91’ .

100 Nov’ 10 
105 105
1124 1P2V Jan ’ io 
100V 100V]()1 V J’ne’ 10 
96 96V
87V Mar’ l l  
8oV Nov’ 10 

104 4 Sep ’ 10 
90 Jan'09 
954  Mar’ l l  
9 14  Jan’ l l  

1 13*a *’ eo ’05 
95 O ct’ 10 
73 73
7i)i4 Mar'll 
75 Get ’09
99 4 994
87V 8888 Sop ’ 10
994  99 V

104V Dec’ lO 99 >5 Mar’l l  
99 99
98 V Mar’ l l
99 Feb’l l

1014  Sale 
97 sale

........ 81
124 4 l ‘J6 
109V UO
il0*4 *” "-
85 V Sale 

1274 ......
1 0 7 4 m03 941.
1004......92 93 4 
102*4........
93 4 Hale 

  98
874 Salo 
91V 924 IUUV 107V

108V.......106V Hale 
103 V 104116 ........
105V.......106 ........
103V.......
1 0 0 4 ........
1094 110V 
95 99V
97V 99 
87 4 Sale

........ 86V
98V 90

1114........
1104........
106 1064
105 ........
........107 4
ioS " i ’09"
........109
1144........
109V H I
117 4 ........
1174........100 ........
109 V 112
109 ........
06V Halt

........ 97
884 Sate

Pange 
Since 

January 1
Ho' Low Jiigh

87V 87V 
1054 1054

28

26

108V 108V 
1014 102 
1224 1234 
122 123 4
10741084
10041004

874 924

I024  1054 
1124 1134
1004 1014
94 974
874 89

954 90 
914 914

724 73V 
69 4 714
99 4 994 
874 884

18 1 00V 1004

1014  101V
97 974. 3081 Mar’ l l '__ 1

127 Jan’ l l  
HO M at'll
108V _ 198V

094 994 
96V 994 
9S4 984 99 00

101 101V
964 98 
81 83

127 127
10034 H I _ 108»4 108*4 

HO Mar’ l l __ 1 110 110
85V ,85V

127 127 4
114 Dec’09 
05 Oct’10 

IO0 4  Feb’ l l ' 
02 4 Mar’ l l ' 

102*4 1024
984 y87»994, Jan’ l l
874 874
92 4  92*.j

1064  Mar’ l l  
103 109
106 V DiUV 103 4 Feb’ ll  I I714 Jan’ l l  
105 4 Dec’ lO
107 4 Fob 11 
103 V Feb’ l l

8 8 ! 84V 86 
8:127 1274

::::ijioo4 *1064 
....'! 02 4 934 

l 1024102V 
78 984 99 V 91*4 99 ■«

86V 884 
924 93 

1064 107 
" 3  109 109

1 106V1074 
...11034 1034 
...i 117*4 1174
" ji i i ie v  *107 4  
. . .  106 V 103V

110 Mar’ l l  ,...'10*JV 113

87 87 4
034 Apr’09 
98V T f,8,7} 112 Jan’ l l  

1114 Nov’00 
1064 Mar'll 
106 Mar’10 
106 F eb 'll 
1064 Feb’ lo

98 
00V 
05 4

73 V Sale
02 04

1114112
105

1154 1164
109 4  Feb 11 
1424 Feb’02 
113 Jan’ l l  
lOuV Deo’10 
1004 Mar’l l  
109 Aug’10 
06 06 V
03V Feb ’ 10 
88V 89974  J’ly ’ io 
96 Dee 10 
04 Deo’09 
944 May’ 10 
934 Aug’09 
73 73V744 Feb’ l l  
03V Mar’ l l  

112 Mar’ l l  
1204 Mar’03

12141254 124486 03
MISCELLANEOUS BONUS—Continued on Next Page.

1 *‘ i .. . .
**3*7

99V97
87

99V 
084 
88 V

46 I 08V 994....1:112 112
' ibeii ibev

.... ibe** ibe**
1084108*4

....'10341084
1' 115 1154

*...JilOtf*a UOl n__  _
n s 118

i i 1U9*4 1101 ii
14__ 1

j 06 08
32 ! 8841 SO7*

.... ........
1.................

" " 0 ........ ........
177 1 72V 74 Vi J 744 7441 934 04

i112I _ 1124
10641064
*1*0*2 4 10*2 4
100 4 109 4

r m\
100
I

1004

' 1° 1‘24 1254

Street Railway '
Brooklyn Rap Tr g 6s.......1946

1st refund conv g 4s__ 2002
BkCity lstcou 5s.1910.1941 

■ B kQ C o* Hcoagug 5s.1941 
Bklyn Un El 1st g 4-5S.1950

• Stamped guar 4-5s___1950
Kings Co El let g 4s__ 1949

• Stamped guar 4s ........1049Nassau Elec gu g 4 s . . . .1061
Conn R y *  L is t*  ref g 4 4 s ’ol

Stamped guar 4 4 s ....... 1951
Det United 1st con g 44s. 1932 
Havana Elec consol g 6s. 1952
Intor-Met coll 4 4s...........1956
Inter Rap X 3-yr conv 6s.1911

45-yoar 5s Series A ...... 1952
Internal’Prao coll tr 4s.. 1949 
Manila Elco 1st *  coll 5s. 1953

•No price Friday; latest this

A-O 102 Sale 102 1024 3 102 104
J-J 844 Sale 84 84V 211 82 V 84 V
J-J
M-N
F-A

........102V 102 102 
08 Dco’ 10

3 102 103
io o v i o i " IOOV 100 4 11 100 4 102

F-A
F-A ioov io*84

IOOV Mar’ l l  
844 Deo’ lu 83 Mar’ ll

.... IOOV 10‘2
F-A ........ 83 4 83 84 4
J-J
J-J 784 78V . 102 V

784 78V 102*8 Mar’ H
*:io 78 70

J-J 101 101V 1014 Feb’ l l 1014 102
J-J ........ 82V 81V Mar’ ll 

97 Mar’ 11 80 4  8‘2V
FA ........ 07 044 97 4
A-0 78 V Sale 78 V 704 1*46 78V 79VVI.N 100 4 ioov 1004 Mar’ l l 1004 ioovUN
J-J 103 4103 V 103 4 1084 67 4 Mar’ 10 

98 May’06
'2*5 103 4 103 V

d-S .............. .... ..............
week. HFlat. aDuoJan d Due Apr eDueMm

Street Railway 
Met St Ry gen ool tr g os. 1997

Ref g 4s..........................2002
Bway* 7tli Av 1st eg 5s 1943 
Col* 9th Av 1st gu g os. 1993 
L exA v* P F istgu g5s 1993 
Third Ave RR con gu 4s 2000 

ContTr Co cortfs stmpd... 
Third Avo Ry 1st g os..1937 

N Orl By & Lt gon 4 4s ..1936 
St Jos By LtH *  P 1st g 5s 'S'i 
3t Paul City Cab con g 6s.l937 
Tri-City Ry & Lt 1st s f 5s. 19 23 
Underground ol Lon os... 192b

4 4 s ................................ 1033
Income 6s......................1948

Union El (ClUo) 1st g 5s..1945 
United Rys St L 1st g 4s. 1934 
United RRsSan Frsf 4s. 1927

75 76V
*45 4 46V 
102 102V........100
99V 100
5 8 4 .......
01 Hale 

1044111
**9*sv ibo**
100*4.......
03 934

’........ 97V93V Sale 
62 Sale 

........ 99V

........ 71

754 75440 Mat’ l l  
102 V Mar’ 11 
100 Jan’ l l  
99 VMar’ l l  
61 61
59 V 61V 110 Jan’ l l  
85 Feb’ l l  
98 Nov’08 

106 Feb’ l l  
08*4 93 V08 Apr’00 
03 4 93V50 52
84 Oct ’08 
80 Aug’ 10 
72 Mar’ l l

10

14

75 784
46 464

102 102V 100 101 
994100 
59 61
58V CIV 109 111
85 85

106 100 
984 98V
904 93»« 
384 62

70 72V
flDneJ’ne ADue J’ly kDue Aug oDao Oct pDuoNov « Option Sal«
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BOND- Hr ice YVeeK’s
N. Y. STOC K E X r  h a n g  K Frlrtau Kanye or

Werk Endino March 24 March ‘Ji Last Nate

Clue St P Al A O— ( Con)
Oil St 1’ A Minn 1stg Os 1913, M-N 
Nor Wisconsin 1st Os...l930j J-.T 
St P & S City 1st g 08...1919 A-O 

Chic A Weal Ind seng Oa <?1932 Q-M
Consol 50-year 4a...........1952 ,T. J

Clue A W Midi Nee Pero AInrq 
Choc O A U ult Nee C li l A P 
Oin 11 A O 2it soli! 4 Vs...1937 J -J 

Cin 1)A 1 1st gu g 5a...1941 M-N 
O F'ind A Ft W Jit mi 4a *-'.’23 M-N 
Cin 1 A W 1st uu 48.1953 J-J
Iml aec & W 1st g 5s...1935 J-J

1st guar gold 5a.............1935 J-J
O I St L A C bee (J U C A b t 1.
Oln s  A U Nee C C O St t.
Clear noli t A 51 all Nee a K A P 
Clev Cin C A St b  sen 4s 1993 

Cairo Div 1st .sold 4s....1939 
Cin W A M Civ lat g 48.1991 
St C Oiv lat col tr g4's.. 1990 

Registered....................1990
Spr A Col Div lat g 4a.. 1940 
W W Val 1)1 v lat g4a... 1940 
C 1 St a  A C consol Os..1920

lat gold 4s.........   ,...kl030
Registered.............AT930

Cin S & Cl con lat g 5s.. 1923
0 C C A 1 consol 7a........1914

Consol sink fund 7a__ 1914
General couaol gold 6a. 1934

Hogistered................ 1934
ind Bl A W latpret 4s.1940 
O Ind A W 1st pf 5s...<(1933 
PeoA Fast lat con 4s...1940

Iucome4a.....................1990
Clev A Marietta Arc Penn Ult 
Clev A Pitta Nee Penn Co
Col Midland 1st g 4a........1947
Colorado A Sou 1st g 4s...1929

Uelnnd A ext 4 V s ........1935
Ft W A Den C 1st g 3a. .1921 

Coluni A Ureenv Nee So Ry 
Col A Hock Val Nee HocK Val 
Col A Tol Nee Hock Val 
Col Conn A Term Nee N A W 
Conn A Pas Uiva 1st g 4a. 1943 
Cuba UU Ist60-yr5 g....l952
DaKAGtSo S'esCAlAbtP 

alias A Waco Nee 51 K A 1 
Del Lack A Western- 

Morris A Essex Ist7s...l9 l4
1st consol guar 7s...... 191

Registered................ 1915
1st ref gu g 3)38..........2000

N V Lack A W 1st Os...1921
Construction os......... 1923
Term A improve 4s.... 1923 

Warren 1st ref gu g 3 Vs.2000 
Dal A Hud 1st Pa l)iv 7s. 1917

Hegistered................... 1917
10-yr conv deb 4s......... 1910
let lieu equip g 4 Hi8 .. . .  1922
1st Arof 4 s .....................1943
Alb A Sus conv 3 Vs...... 1940
Bens A Saratoga 1st 7s.1921 

Del Kiv Hit Bridge AeePaRR 
Denv A U Gr 1st con g 4s. 1930

Consol gold 4 ‘us............. 1930
Improvement gold 5s... 1923
1st A relunding 5s........1955
Bio Gr J uuo 1st gu g 5s. 1939 
Bio Gr bo 1st gold 4s ... 194U

Guaranteed..................1949
Bio Gr West 1st g 4s__ 1939

Mge and col trust 4sA.1949 
Utah Cent islgu g 4s al917 

Des 5loi a  Ft 1> Nee 51 a  yi 1. 
Des 51oi Uu By 1st g 5s..1917 
Dot A Mack 1st lieu g 4s.1995

Gold 48....................'.......1995
Det Bo—U b L)tV 1st K 4s. 1941 
DulA iron Hango 1st 5s.. 1937

Hegistered...................... 1937
2d Os............................... 1910

Dul Short Tune Net Nor Pao 
Dul Bo Shore A AU g 5s.. 193

J-D
J-J
J-J
M-N
M-N
MS
J-J
M-N
Q-F
f j
J-D
J-D
J-J
J-J
A-0
tJ-J
A-0
Apr

A-0
J-J

IVI-N
ai-s
M-N 
51-S 
iVl-S 
A-O 
J-D

110**.
118*4109*4
105 *U 
103 *u 
105 Hi 
90

L'ast of AI11111 8’eebt P Al A Al 
JuiastTeu Va A Ga Nee bo By 
Elgin Jol A East 1st g 5s.1941 
Elm Cort A No Nee Deli A N V
Erie 1st consol gold 7s___1920

N Y A Erie 1st extg 4s 1947
2d ext gold 5s.............. 1919
3d ext gold 4 Vs............1923
1th ext gold 6s.............1920
5th ext gold 4s............. 1923

N Y L E A W ls tg  fd 78.1920
Erie 1st cou g 4s prior.. 1990

Hegistered................ 1990
1st consoi gen lien g 4sl990

Hegistered..................1990
Penn coll tr g 4s........1951
50-year conv 4, A __ 1953

do Series B.1963
Bull N VA Erie 1st 7s..1910 
Olllc A Erie 1st gold 5s.. 1932 
Clev A .danou Val g 5s.1933 
Long Dock consol g Os.. 1935 
Coal A BB 1st cur gu Os. 1922 
Dock A Imp 1st cur Os..1913 
N V A Green L gu g 63.1940 
N V Sua A VV 1st rel os.1937

2d gold 4 *as..................1937
General gold os........... 1940 _ ..
Terminal 1st gold 6s...1943 M-N 108>u 

Hid of N J 1st ext 5s ..1940 A O llu  
Wilk A Ea 1st gug5s...19421 J-D 

Ev A lud 1st cou gu g Os.. 1920 J-J

Ranyt
Since

January 1
ttur A s k  N o w  H i y t 1
124>g....... 125>s Tail’ l l 1
124 120  11 2 9 Bg M ay ’0 9 1
1 1 2  *4 1 12 V 1 1 2  *4 1 1 2 *4 !

TV o' ■ l4nw HinK 
•— 124 125 V

109*8 dale 
92 Hi 92*4

100 101
103 101*<
80 .... 
87 V .... 

103 V 104

94°s93 
9 2 Hi 

Salb

94

”» i "
92*4
90 
90*8
91 •’8 100
94*4 
OB®* 

107 
107 Hi
125*4.......

90
67

91 58 H

64 V Sale 
95 *4 Sale 
OS ’s Sale 

110 113

107*«
111 111 Hi
90

115 110*4
107*4
93 
85

115®s
99

98 Hi 
101*8
03 V
93*4

124*4

117
110*4
Sale 
101 Hi **alt 
94

........ 93*4
101 .......
........101 V
92 Hi 92*8........105

........ 63

........ 85
917» 92 
83*4 80*4

100
90 ...

........ 72 Hi
109 112

100*4 109

119

109 
92 V

1' 9 *8 
92 V

113 Oct. ’00 
104*4 104'4 
88 Mar’ ll 
80*4 Oct TO 

103*4 Mar’ l l  
107 Hi Deo 02

94 94*u
92 E’eb’ l l  
93*8 Dec TO 
92*4 92*491 O ct’07
90 Dec’09
91 *u Dec TO'

105D Feb’ io
97 97
90 Ang’ l 0 

106*4 Jan ’ l l  
107*« F eb 'll

7 'l l l  *8 1 12*4 
5 109 109H.

’ 0, 921s 93*4

3 102*4 1 0 4 *4'
' 83 88

125*4 Feb’ U
"eT* j"iy"o8
92 Mar'll 
60 Feb’ l l

61*4 65*494*8 95H,
1*8*8 »av

1 1 2  *s M a r ’ l 1

100** MayTO

10S*4111
111*891
110*4
100
99

102 *8 
120 
149
98*8

101 *4 
93*8 
93*4

124

Alar’ l l  
Mar’ l l  
Deo TO 
Jan T 1 
Mar 11 
Oct TO 

99
Feb’03 
Oct TO 
A u g ’ Ol 

98 V Mai’ l l  
98 V  Mar’ l l  Jan’ l l

93 93
lo l V Dec TO 
101 M ai *11 
92V 92*4

101*4 104*4
78 D e c ’ 09 
85 M a r ’ 08 
91 V 917a 
85  'a A lnr’ U  97 Jan'u-J

Sep ’04 
Sep ’ 10 
Mar’ l l  
Oct To 
Feb’ l l  

100 Hi Alar’oy 
104 Feb’ U
108 J a u ’ l l

lio
94
90
74

109

103 103*4

93*4 95 
92 92
92*4 94

1 0 0  106*4 
107*8 107*8

1 25 V  175*4

93 
01 Hi

04 *u 09 
94V 97*u 
97 V 93*4 

112 Hi 113

103*4 108*4 111 111*4
91 91

116*4 UOV
99 99 Hi

98'a 99 
101 102 
98*s lOOV 
93*4 94 

123*4 134
92*4 91

108Hi NoyT0
118*4___100

100*4 104*4 
102-4 

100*4 105 Hi

101 101
90 93V

1U4*4 104*4

90V 92*4 
83 V 35 *4

M n r’ l l
J ’ ne ’ iu  
J an  ’ l l  
F e b ’ l l l  
.*iar’ i l l  

| 9 9 >4 F o b ’ IT

83 Hi 90 
,108V 109* 
i'0'4"  iu i 
108 108

... U8»a 120V

. . .  104*4 104V 

. . .  101V 102 Hi 

. . .  105 105Hi

J-J 86H1bale 8 5 Hi boy! 10 85*4 80 >4
J-J * 83 :i4 82*4 8 2 Hl| 1 82*4 8 2 *4
J-J 75*4 bale 75*4 75 V' 5 73Hi 76
J -J 85 H, FeO’O/j
F-A *88 V 87 *4 38 *8 7; 80 88 V
A-O 70 77 S 77 V Feb 11 73 7 9*4
A-0 70 70 *4 70*4 70H.I 1 09 72 Hi
J-D UOV 113 110*4 Jan ’ l l . . . 1 110*4 llU*,

100V110
. 100*4 101

B O N D S
N. Y. STOCK EXOHANGE 

WitKK ending March 24
Erie A Pitts Nee Penn 00 
Evans A T H 1st cons Os.1921

1st general gold 5s........1942
Mt Vernon 1st gold Os.. 1923 
Sail Co Branch 1st g os. 1930 

L'argo A So Nee Oh Al A St P 
1 lintAPoroM Ace l’ero Mat 
Fla O A Penm Nee sea Air Dine 
Florida E Coast 1st 4*23..1959 
Fort St D D Co 1st g 4 ‘us, 1941 
Ft W A Bio Gr 1st g 4s...1928 
< 1 al Har A S A Nee So Pac Co 
* Tal H A H 011882 1st 58.1913 Georgia A Ala Nee Sea A Line 
Ga Car A Nor Nee yea A Line 
Georgia Paciilo Nee So By 
Gila V G A Nor Nee So Pae Co 
Gouv A Oswegat NeeN VCeut 
Grand BapA Ind Nee Penn kit 
Gray’s Pt Term Nee St L S W 
GC Nor—C BAQ coll tr4s 1921

Registered. A ................. 1921
St Paul M A Mau 4s__ 1933

1st consol gold Os........1933
Hegistered................1933
Reduced to gold 4 *431933

Registered.............1933
Mont ext 1st gold 4s..1937

Registered................1937
E MinuNorDivlst g 481943 
limn Union 1st g Os..1922 
MoutC 1st gu g Os__ 1937

?  'C j Price Week's Is-^
f'ridav Ranye or

March V7 Last Nn >e J5- n
Range I
Nince

January l
Hid

111
........101*4
100 112 
105 ........

Ask Now Hull 
1 i2*s Mar’l l  
1 d 1 *4 Mar' 11 
114 Apr’05 
95 J’ne’08

J.

Registered................19371J
1st guar gold 5s...... 1937 J

Will A S F IstgoldSs 1938 J 
Greenbrier Ry Nee Cites A O 
Gulf A S i  1st ref A t g os 61962 J -j
Housatonio Nee N YN H A H 

ock Val 1st cousg 4 *43.1999 _
Registered...................... 1999; J
Col A H V lot ext g 4s.. 1948 A
Col A Tol 1st ex 4 s ...... 1955 F

Houst E A W Tex Nee So i ’acj 
HoustATexCen See So Pac Co! 
Hous Belt A Term 1st 5s.1937 J
i lliuois Central 1st g 4s..1951 J

Registered...................1951 J
1st gold 3His...................1051 J

Registered...................1951 J
Extended 1st g 3*43....... 1951 A
1st gold 3s sterling........1951 M
Coll Trust gold 4s......... 1952 A

Registered...................1952 A
1st ret 4 s ....................... 1955 M
Purchased lines 3 *4 8 . .. .1952 J.
D N U A Tex goitl -Is ...1953 Al

Registered...................iy63 m
Cairo Bridge goal 4s__ 1950 J
Vo^svfDvATorm g3His.l953 JMiddle Divregbs......... 1921 F
Omaha Div 1st g 3s...... 1951 F
bt Louis DivAtorm g 3s. 1951 J

Registered...................1061 JGold 3His......................1951 j .
Registered................106I a

Spring Div 1st g 3 *48. . .1951 J 
Western Lines 1st g 4s..1951 F
Bellev A Car 1st Os...... 1923 J
Carb A bhaw 1st g 4s...1932 M 
Clue St L A N O g 5s...1951 J

Registered...................1951 J
Gold 3 *48......................1951 j
Memph Div 1st g 4s...1951 J

St L Sou 1st gu g 4s__ 1931 M
Ind Bl A West Nee C C C A St L
lud 111 A la 1st g 4s........1960 J-
lut A Ureat Nor 1st g Os..1919 M

2d gold 5a....................... 1909 Al
Trust Co certfs...................  ..

3d gold 4s....................... 1921 M
Iowa Central 1st gold 5s..1938 JGold 4s............................ 1951 M
James F A  Clear 1st is__• 959 J
j. al A A U R Nee L b A at y 
TVan a  Alien Nee Tol A o  C 
K C Ft y A Al Nee S t L A 8 F 
K C A M R A B Nee y t L A b F 
Kan C A Paciilo Nee Al K A T 
Kan City Sou 1st gold 3s..I960 A

Registered...................... i960 a
Ret A imptoa....... Apr 1950 a

Kansas City Terml 1st 4s I960 j  
Kentucky Cent nee L A N  : 
kook A Des Alo Nee C R 1AP l 
Knoxville A Ohio Nee So Ry |
J uko Erie A W Istg5a..lu37 j
* J 2d gold OS....................1941 J

North Uluo 1st gu g 6s..1946 a  
1, Sho A Alton b Nee N V Cent 
Leli Val N V 1st gu g 4 Has. 1940 J

Registered......................1940 J
Lehigh Val (Pa) cons g 4s.2003 wi 
Leu V Ter Ry 1st gu g As.lJll aRegistered......................1941. A
Loh V Coal Co 1st gu g 6s.1933 J 
Leli A N V 1st guar g 4s..1915 Af

Registered...................... 1945 Al
El C A N 1st pf Os...... 1914 A

Gold guar 6s................1914 A
Leli A Hud R Nee Cent ol N J 
Loh A Wtlkesh See Cento! N J 
lairoy A Caney Val Nee Mo P 
i,ong Dock Nee Erie 
1 Mug IsiM—1st con g 6s.ft.1931 Q.

1st consol goiil 4a........ ftl931 y
General gold 4s.............. 1938 J ■
Ferry gold 4His.............. 1922 M
Gold la............................1032 J
Uuilied gold 4s.............. 1949 M

95 
95 
81V

96*4 .

98 Sale
*95  V ..........98 99 V
120 V .......
i 05**4 105 *i
’ ini" os""

9 5  ..........
90 *8........

110 ........
127 V ........125*4........

.Vo Non tl ul It
... 1 12*8 1 13 1
...101  102

Mar’t 1
Aug’ l 0
Mar’ l l

OavFeb’ l l

95V 90
95 Hi 95 *4 
99 Fch’ l l  

l ‘27 Afar’ 11 
132 Apr’Ol
105V 10o*>.i 
108*4 .T’ne’09 . 
93*4 Mar'l 1‘ . 

loo*., out ’00 . 
99*4 Jan T o'. 

IIOh, Mar’l l  . 
127 Jail’ l l .  
130*4 Miiy’OO . 112V Dee’ Hi

95 95
81 " 84 *4
98*4 98Hs

95*4 96V
9 5 V  no** 
98*4 99 

126  127*4

3 105 106
Oil" * 98*»

116*4 116*4127 127 *4

1 13 V 1 1 2 * 4  F e b ’ l l .... 1.12*4 112*4

89*8 90 90 A lar ’ l l 90  91*4

102*4 Sale 1 0 2  10 2*4 24  101*4 1 0 2 V
100 *4 S ep  ’ 08 ...

94 *4 94*4 94 F e b  11 94 94*4
90 90*4 90 l- 'eb ’ l 1 90 90

1 0 0 1 01 V  F e b ’ l l  . . . . 101*4 101*4
1 0 l* i  Sain l o l  Hi iOlHi 1 1 01 H il0 3
1 0 0 107 s. A m  '07 . . .J

90 8 9 *4 M a r ’ l l  . . . . 80*4 90 V
89 9 4  S ep  ’09

88*4 1
30  J ’ l y ’O'J

....
97*. 98  J a n ’ l l . . . J 98  93
95 90*4 99 J ’u e ’09 .....................
96 >4 Salt 9 0 'a 9 0  H, 6 90*4 98
l”14  'h 87 F e b ’ U 80 87
07*8 1 8  V 97 *4 A lar 11 97 *4 98  V
94*4 9 0  V 94*, J a i l ’ l l _t 94*4 94*4
90*4 98 97 V F e b ’ U. 9 0  97 *4

ho Hi h»0 ‘b 85*4 80*4
lO i

74
75 V 77 76*s Jan  T l

....
75 V 75  V

•74H.
8 0 87 80 80 1 8 0  80*4

101 V O ct  '99
87 1 0 0  .S ov ’uU
95 V 00 V D e o  TO

117*4 117 Hi M uy’ 10
94 05*4 O ct  TO

117 110 F e b ’ U 1  IT) 1 1 G34
il4 H i 111 F e b ’ U 113 115

8 1 V 9 0  O ct  ’00 --T1 ■
93 9 1 V M a r’ l 0
94*4 98 J ’ l y ’ 08

95 96 00*4 J a n ’ l l 90*4 96V .
107 Hi 109 10 8 *4  F e b ’ l  1 107 Hi 108*4
113 1 15 V 112 F o b 'U 1 1 2  U 2
113 S a le 113 t l3 *3*6 105 V 113 V

17 •27 15 F e b  11 . . .J 15 15
10 2 * 4  F o b 'U 102 lu 3

04 00 04 01 2 63 00
........ * 9 4  V 9 4 V  94 *4 2 94  V 95

7 3 V 74 74 M a r ’ l l 73*4 74 V
03 L ot ’ U9

1 0 1 Sale 1 0 1  1 0 1 v l l 1 10UV 102
9 7 *4 9 / V 9 7 V  y 7 °s 5 y o  *4 i>7no

108*4 109*4 109 A far’ l l 109 U i v
1 0 4 -. 105 H< 104 Hi M a r ’ l l ___ I H /4 V  104 V
103*8 l u 8 *8 *nii T l . . . J 10a V 1 08 V

1 0 1 10 0 106  1 0 0 1 2 1 105 V  106 V
104*4 105*, 1 0 1 V -Jan T l 1 0 1 ‘,  104V

94 U 7 Hi 97 *4 M a r ’ l l 97 V 97 V
1 1 3 V  1 U 1 1 a * 6i 113 111
I l l ' s 113 Alar U 113 113
lo 7  ‘4 1 03  N o v ’ 0 0 ___ 1 ..........

93*4  M a r ’ l 0 1..........
*

1 0 2 1 0 1 V F e b ’ l o
10 0 *4 101 *4 b o p ’ 09 .......................

1 1 0  >4 1 1 2 * 4 1 10 V  F e b ’ l l 110*4 1 1 2 V

93 9 0  F e b ’ U 9 6  9 0  V
98*4 100 98  >4 A lar ’ U 0 8 V  9 8 V
93 90 99 '4 O ct ’ 00 ,.t|»,..... 90 94  M a r ’ l l 9 4  95 V

102 ......
107 V  Sale 

5UV 60  '<
107*860 107V

00*4
105*4

59*4
107*8
00*4

100*4
95V105*4
01*4

100
103Hi
99*4

102 Hi
115
88

102*4
100*4
90*4

100*.

Alar’ 11
Sep '08 
Alar’ l l  
Oct ’01 
Oct ’09 

103*4 
Mar’ l l  
Feb Tl 
Feb’ l l  
Mar' 11 

10 2 Hi 
100*4 

90 V  
Jan’ ll

100
105*4

101
1*06*4

(Jns and Electric Light 
Atlanta G L Co lat g 5s...1947 
Bklyu U Gas 1st con g 5s. 1946 
Buttalo Gas 1st g 6s........ 1947
Columbus Gas 1st g 5s.* *1932Detroit City Uasgbs.......1U2»
Det Gas Co con 1st g 5s...l9lb 
EqU LN V 1st con g 6s.ll932 
Gas A Elec Berg Co c g 63.1949 
Ur Bap G L Co 1st g 03...1916 
Hudson Co Gas 1st g 6s..1949 
Kan City (Mo) Gas 1st g Os 1922 
Kings Co El L A P g 5s...lU3i 

Purchase money 0s......i997
Ed El 11 Bkn lstcong4s 1939 

Lac Gas Lot St L 1st g 5a.elUl9
Ref and ext 1st g 5s...... 1934

Milwaukee Gas 1, 1st 4s.. 1927 
Newark Con Gas g 5s.....1948 

• No prioe Friday; latest bid anil asked this week, a Due Jan O DueT- ab d Due Apr

100*8 .... 
100 . . . .  
105*a.... 
91 .. . .
90*4 101 

103V 104*8 U8 .......
101*4......
113*4 115*488 .......
102 *4 Sale
........10UH,90 V Sam104 .......

flllsiCELLANEOUH UONDsi—Continued 011 Next Page.
(fas and Electric Light 

N Y G E L U A P g  5s...1948 
Purchase money g 4s...1949 
Ed El III 1st cons g 03..1995 

N YAyEl LAP 1st con g 5sl930 
N Y A Rich Gas lat a 6s. 1921 
Paciilo O A Elco Co Cal G A E 

Corp unifying A ref 5s 1937 
Beo Has A C 1st cou g 0a.l94o

Refunding gold 5s......... 1947
CliG-LACkolstgugos 1937 
Con G Co of Ch lstgiig5s.’3o 
lud Nat Gas A Oil 30-yr 5s ’30 
Alu Fuel Gas 1st gu g 6s. 1947 

Philadelphia Co conv 5s ..1919 
byracuso Lighting 1st g 68.’51 
Trontou G A El 1st g 6s..194t 
Union Elec L A P  Istg6s.l93‘2 
Westchester Light’ s g 5s.l95t 

eDuo .M ay

103 
99 ‘4 

101 >4 
115 
87*4 

103*4 
100 
90

100*4

103*4 
99 Hi 

102Hi 
115 
88 

103 
101 
91 

100

J-D
F-A
J-J
F-A
M-N

M-N 
A-O 
U-S 
J-J 
J-D 
M-N 
J-N 
F-A 
J-D  
«t-b
MS 
J -D

103 103V 103 103V 20 102 103*»
88 V 88*, 83Hi 88*4 1U 87 89111 1U V 111 Atar’ U 111 11197V 101*4 100V Feb’ U 

97 V J’ly '09
95*8 95*4

. . . 100 101

05V Sale 126 01*4 96V
110*4........ 110V Alar’ ll UOV H 6 V101 V 102 IU1V Mar’ ll 101V 102
102 V Sale 102V 1"2V 2 102*4 103 V
101*8 102 *, 101 V Afar 11 101 101V90 bale 90 90V 

100 V Jan T 1
12 90 9l*V

100V...... ioovioov
107 108 *, 
97 100 V 

102 .......
103*4 108V 
93 Aug’lo 

110 At n, ’05
30 104 108*8

.............
99 ........ 95 Mar’ ll *9*5 96 V

104*4 106*4 105 Mar’ l l . . . . 104 105_
ft Due i ’ly ic Due Au g <7 Due Deo j O o t i c n S o l e

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



MAR. 25 1911.1 N ew  Y ork  B on d  R e co rd — Continued— Page 3 7 8 3
BONDS

N. Y. STOCK EXCHANGE 
W KKK ENDING HARCI1 24

Lon? Inland—(Con)
Debenture gold 5a......... 1034
Guar rel troirl 4s............. 1040
N 1 ISAM Hint coni; 5a 103b
N V A K  B 1st g 5a...... 1027
Nor Mb B 1 at con g euos ol932 

Louisiana* Ark 1st g 5s.102 
Louisv *  Nashv gen g 6a .l93o

Gobi 6a............................ 1037
Unified gold 4s.............. 104*1

Registered................... 1040
Coll trust gold 58............1031
E l l *  -Vasli lat it Os__ 1010
L C in *  Lex gold 4 48... 1931 
N O *  -U lat gold 0s....1030
N O *  M 2d gold 0s...... 1030
Paducah* Mem dlv 4s.. 1040 
Pensacola Div gold da. ..1020
Bt i_i Dlv lat gold 0a...... 1021

2d gold 3a.................... 1080
Atl Knox *  Cln dlv 4s.. 1056 
Atl Knox *  Nor 1st gosT.HO 
Hender Bdgelataf gOa.1931 
Kentucky Cent gold 4a.. 1087 

• L*N & M *  M 1st g 4 *281046 
L& N-Houth M joint 48.1052 
N Fla *  B 1st gu g 6a...l93 N&CBdgegengu g4*?s 1046 
Pena *  Atl lat gu g Os..1021 
8 *  N Ala con gu g 5s.. 1030 

L& Jett Bdge Co gu g 4a.. 1046 
L N A *  Cil Nee C 1 A L
Mahon Coal fifes L S & M S 

anliattan llyconaoUa.1000
Registered................ 1990
Stmpd tax exempt..1090 

Manila lilt—Sou lines 4s. 1936 
Mciv'pL *  R V Nee N V Cent
Mox Cent cons g 48.......... 1911

lat cons lno g 3a........ al939
2d cons mo g 3a trust recta.. 

Mox Intornatlst con g 4a. 1077 
Stamped guaranteed.. .1077 

Midi Cent Nee N V Cent 
Mid ot N J Nee Erie 
MU L 8 *  W Nee Chic *  N W 
MU & North Nee Cli M & at P 
M inn* St L lat gold 7a..1027 

Pacino Ex 1st gold Os.. .1021
! 1st consol gold 5s........... 1034
' 1st and refund gold 4s..1040

Des M & Ft D 1st gu 4s... ’36 
Minn *  at E gu fifes BO i t *  N 
M 8tP *S B M con g4m tgu ’38 M S S M *  A lstg4intgu  1020 
Minn Un Nee at P .\i *.M 
Mississippi Cent 1st5a... 1919 
Mo Kan A. Tex 1st g 43...1990

2d gold 43.............   0i99O
lat ext gold 6a................ 1944
lat & refund 4s.............. 2004
Gen a f 4*23................. 1930
8t L Dlv 1st ref g 4a__ 2001
Dal *  Wu 1st gu g 6a...1940 

, Kan C & Pao lat g 4s...1990 
Mo li *  E 1st gu g 6a. ..1942
M K & Ok 1st gu 6s...... 1942

. M K&T o f T  let gugCa.1942 
Slier all *  bo 1st gu g 6a. 1043 
T ex* Okla 1stgu goa ...1043 

Mo Pacific 1st con g Oa ...1020 
Trust gold 6a stamped.»1017

Registered................«1017
1st ooU gold 6s................1020
40-year gold loan 4s...... 1045
3d 7s extd at 4%.............1038
1st & ref conv 5s.......... i960

. Cent lir Ry 1st gu g 4s. 1010 
, Ceu Branch U Platg4a. 104a 

Leroy *  O V A L 1st g 5s 1020 
Pao K of Mo 1st ox g 4s. L938 

. 2d extended gold 6a...1038 
8t L ir M * Sgeu con g 5sl031 

Gen con stamp gtd g 5s 1031 
Unitled *  ret gold 4a..1920 
KlV* U Div 1st g 4a..1033 

Verdi V i  *  VV ls tg  6a.1020 
Mob *  Ohio new gold 6a..1927 

lat extension gold 0s../il027
General gold 4s...............103s
Montgom Dlv 1st g 6s..1047 
8t L *  Cairo ooU g 4s..«1030

Guaranteed g 4s..........1031
M & O coll 4s Nee Southern 

Mohawk *  Mai NeeN V C * H 
Monongaliela Rlv Nee li *  O 
Mont Cent Nee St P M *  M 
Morgau’s La *  T Nee a P Co 
Morris* Essex fieaDelL* VV
Nash Chat* BtLlst7s.l013

1st consol gold 6s........102s
Jasper Branch lat g 6s..1923 
MoM M VV *  A1 let Oa.,1917 
T *  P Branch lat 08....1017 

Nash Flor *  Shot Nee L *  N 
Nat Rys ol Moxpr 14 4a 1057

Guar gen 4a....................1077
Nat ol Mex pnor lien 4 <28.1020

1st consol 4s...................1051
New l i  *  D Nee N V N 11 & 11 
N J June RR Nee N Y Cent 
N V Bkln *  Man Boh Nee L 1 
N V Cent* H R lvg 3<28.1007

Registered................... 1007
Debeu g 4s.....................1034
Lake Shore coUg 3 4a ...1088

Registered................... 1098
Mich Cunt coll g 3 4 s ... .1808 

Registered................... 1008

o
e * Price Week’s

! Friday kange or 0^1
March 24 Last Sale

J-D
M-S
A -O
M-S
Q.J
M-S
J -D

n Id 
1034 
004 

103*4 
1014
103 4 
044

M-N 1114........J-J 08 4 Sale
J.J
M-N 100 n o
.1 -D 111 113
M-N 1014100J.J 122 122 4J.J 118 1184F-A ........ 964M-S 105 4109M-S 114 .......
M-S 7 1 4 ........M-N 92 4 924J -D 112 ........
M-S 1054 .......J-J 04 Sale
M-S 1034........J-J ........ ro4
F-A 108 111
J-J 1**04.......F-A 1 1 04 .......F-A 110 4 ........
M-S 014 04

A-O ........ 074
A-O
A-O 974 074
m-h
j - j 094100
J’ly .................
M-S 70 .......
M-S

j-n 13 14.......A-O 109 4 ........M-N ........107
M-S 06 4 69
J-J 80 92
J-J 07 4 074J.J
J-J ........ 03 4J-D 97 07 4
FA 844 81M-N 10141014M-S 7 94  SO
J-J 80 804
A-O 78 70
M-N 1054 ........
F-A 39 4 01
A-O 1094 110
M-N 100 107
M-S 102 1034
J-D 102 1U54
M-S 1014 100
M-N 109 4 1094
M-S 1014 1014M-S
F-A 1004 101
M-S 774 78M-N ........ 97
M S 95 Sait
l< -A 914 93J-l) 8 3 4 ........J-J ........102
F-A 06 934
J-J 1084100
A-O 108 sale
A-O
J-J 85 4 854
M-N 30 804
M-S
J-D 120 120 4
«-J 11441164
M-S ........ 874
F-A n o  1104
O-F 81 sale
J-J 04 ........

J-J 100 1004
A-O 1094 1104
J-J 1154........J-J 1004.......J-J 1004........
J-J 924 934A-O 8I 4  804
J-J 101 104
A-O 814 83

J-J 884 Sale
J-J ........ 884
M-N 024 03 4
F-A 794 Salt
F-A 7b 4 79 4F-A 7 8 4 ........F-A 70 78

Ask Low High
........ 104 4  Deo’08
064 904 964

....... 11104 Nov’OO

........105 Apr’07
104 4  1044 Fob’ ll  
904! !M >8 04 <a

Range
Nines 

|January
No L̂ow High 
"8,1 95*4 ’ 964

Ii044 1044 
l ‘| 04 4 04 <e

1124* 
98 4 
974 : 

1094
111 4 
1044' 
1214* 
118405 4 1 
1054 * 113 ' 
714^93 3

112 1 
110 .
94

103 ] 
89

1124 1
n o
112
92

964 104 >
97 4

994 100

130 Jan’ l l  
118 Jan’O. 
105 4  Mar’ l l  
70 Mai’ l l
814
974 T °.78*98^ Jan ’ 11
034  Mar’l l  
974 97 4814 

lOi844
1014794
904 804
79.3 Dec’ io 

105 J’ue’ 10
90 Mar’ l l  

109 Mar’ ll  
108 *'eb’ l l  
1034 Mar’ l l  
U 04  Apr MO 
105 Jan’ l l  
HO Mar 11
1014 ,,l 0,V‘  00 Mar'lo 
101 ,  1014
7734 Mar’ l l  
95»4 Nov’OO 
94 In 95 4 
9 3 .. Feb’ l l  
87 4 May’ lo HO Mar’06 
984 Feb’ l l  

HO Dec ’10 
108 • A084 HI Sep ’00 
85 4 35 4
864 b° :i» 102 4 Jan;i(, 

120 4  Mar’ 11
1104 * e9 11 8 04  Jan ’ l l
1 1 0 4 - ^ 1
044  Mar’ l l

106 Mar’ l l
109 4  H O
1164 Not 10 
1084 Deo’10 
113 J’ly ’04
924
85

88
934
794

76

934 
86 4

... . 1154 1164

.... 1124H 24
66 984 99

.... LOii" 1004
3 111 112__

.... 1184i’l8'4

... i o 5 4 1054
714 714

I III 92 934

1 94 00
4 80 i»£

11241124
... . n o  n o
.... 112 112

92 93

3 064 084
2 004 084

12__ 994 ICO

.... .................

130 130
105 4  10970 74

5 814 814
11 054 0<4

03 4 93 40 974 98
6i 834 80
1 1014 103 4
2 79 4 81
0 864 804

00 <8 01*4
109 110 b.
107 108

.... 1024 1034
105 105
109 111

•i 100 4  102 4
8 1004 102

704 82
158 914 904
.... 92 034

"974  *984
27, loo 4 *10*34

T i 83 4 *8*74
7 84 4 8e4

120 122
... 115-a 1104

8(3 4 80 bj
1104 1104

2 81 81
944 944

100 1064
6, 10941104

24 924 95 4
13, 85 894110041004

81 834

40 874 90
804 89 4

5 92 4 04
10 704 804

1 784 794
784 79470 70

BON I)M _
N. Y. STOCK EXCHANGE 

Week Ending March 2-i *4
N Y Cent & H R—(Con)

Beech Creek 1st gu g 4s.19.3G
Registered................... 1930
2d cu gold 6s.............. 1930

Beech Cr Ext 1st e 3 b28 61951 
Cart *  Ad 1st itu g 4s. ..1981 
Gouv *  Os'we 1st gu g 5s 1942 
Moll *  Mat 1st gu g 4s..1991 
N J Juno R gu 1st 4s...1980 
N V *  Harlem g 3 4 s ...2000 
N Y *  North 1st g 5s...1927 
N Y & Pu 1st con gu g 4s 1993 
Nor & Mont lstgu g 5s.1910 
Pino Creek reg guar 6s. 1932 
R \V*Oconl8text5a./il922 
Oswe & R 2d gu g 5a...el915 
U W & O TK lat gu g 63.1918 
Rutland 1st con g 4 4 s ..1941 

Og*LCliam lstgu4s gl948 
Rut-Canad lat gu g 4a. 1949 

8t Law *  Adlr lat g 5s. 1990
2d gold 6s.....................1990

U tica* Blk Rlvgug4a. 1922
Lake Shore gold 34a___1997

Registered................ 1997
Debenture e 4s............i 92»
25-year g 4 s .............. .1931
Ka A *  G R lstgu O 5 s. 1938 
Mahon C l 1U1 1st 5s..1934 

P iu s*  L Erie2ug 5a.al92« 
Pitts McK *  Y lstgu Os. 1932

2d guar Oa.....................1934
M cKees* B V lslgOs 191b

Midi Cent 5a...................1931
Registered................ 1931

4a.................................. 1940
Registered................ 1940

J L *  S 1st g 3 4a...... 1951
lat’ g 3 4 s .................... 1962
20-year deb 4a............. 1929

Bat C *  Stur lat gu g 3a. 1989 
NY Chic* St L lat g 4s 1937

Registered................... 1937
Debentures 4a.............1931

West Shore 1st 4s gu ...2301
Registered...................2301

N V *  Greenw jaKs Nee Erie 
N V *  liar Nee N Y C *  Huo 
N Y Lack & VV Nee D L & VV 
N Y L E *  W Nee Erie 
N Y *  Long Br Nee Cent of N .1 
N Y N H *  H—Non con 4s.’56

Conv deben 3 4s............1950
Couv deben " s ...............194a
iionsatouio li con g 5s.. 1937 
N H *  Derby con ey 03. 191b 
Providence sec deb 4s.. 1957 

N V *  Norm Nee N V tj *  n  
N Y O *  VV rex lstg  4a..gX992Rogia $6,000 only........yl992
i V *  Put Nee N V c  *  li 
1' Y *  li li Nee Long island 
»' V a *  VV Nee Erie 
7 V Tex *  M Nee No Pac Co

J-J
J-J
J-J
A-0
J-O
J-I)
M-S
F-A
M-N
A-O
A-O
A-O
J-D
A-O
F-A
M-N
J-J
J-J
J-J
J-JA-O
J-J
J-D
J-D
M-S
M-N
J-J
J-J
A-O
J-J
J-J
J-J
M-S
O-M
J-J.
J-J

Price Week’s
t  rid ay Range or 

March 24 , Last Sale
Rid Ask Low High

084 ....... * 984 Deo’ 10
................. | 934 Nbv’ l bll-6 . . . . .
84 4 .............  97

1094111
9 8 4 ......95 100
90 ......

100 107
95 4 97

| 97 4 Apr’OO 
i"0S>4
105 Get '112 
90 4 Feb’ l l  

108 Oct ’09 
974 Feb’ l l

107 4 salt
ion 105
1034
90 4 89

103 110

1314 Jan ’

100 ......
88 89
8 7 4  8«o 
03 4 sale 
93 4  bail
HI 4 ......

I l l  ......
1014......
122 4 ........120 . . . .  
107 . . . .
110 115
1094 . . . .  

97«g 99 
96 4 ----

Improvem’ t A extg 03..1934
New River ls tg o s ...... 1932
N *  W Ry 1st con g 4s. 1990

Registered...................1990
Div’l 1st 1* gen g4s..,1944
10-25 year conv 4s__ 1932
Pocall C *  C Joint 4s.. 1941

C C & T 1st gu g 6a........1922
Scio V A N E  1st gu g 4a 1989 
ortli Illinois Nee Cln *  N VV 
orm Ohio Nee L Erie & VV 

Nor Pao—Prior lieu g 4a.. 1997
Registered................... 1997

General lieu gold 3a__ a2047
Registered................a2047

St Paul-Dul Div g 4s__ 1990
Dul Short L Lstgu 6a.. 1910 
C B *  Q coll tr 4s Nee Gt Nor
St P & N P geu g Os__ 1923

Registered certliic’s..l923 
St P aul* Dul 1st 5s....1931

2d 5s............................ 1917
1st consol gold 4s........1908

Wash Cent lat g 4s........194s
or Pao Ter Co 1st g Os.. 1933 
or Ry Cal Nee So Pac 
or W is Nee C St P M *  O 
or *  Mont Nee N Y Cent 
v lud & W Nee c  C C *  at L 
yhlo liiv RR Nee Balt *  o  
re *  Cal Nee So Pac Co

Fao Coast Co 1st g 5s....1940 
110 ol Missouri Nee Mo Pao 

,’enn UR 1st real est g 4s. 1923
Consol gold 5s................1919
Consol gold 4s................ 1943
Convertible g 3 4a..........1912
Convertible g 34s..........1915
Consol gold 4 s .............. 1948
AUeg Val geu gu g 4a... 1942 
D R it R *  Bge 1st gu 4a g .’30 
PliUaBal* VV lat g 4a..iU43 
Sod Bay *  So lat g 6a...1924 
UN J RR *  Can gen 43.1944 

’ omi Co—Guar lac g 4 4s. 1921
Registered...................1921

Guar 34a ooll trust reg. 1937 
Guar 34acoll tr ser 15...1941 
Tr Co certtl’a gu g 3 4a.l9i0
Gu 3 4a tr ctfs O.............1912
Gu 3 4str ctfs D.............1944

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

Q J
V
n
MS
F-A
n
A-O
J-D
W

J-D
M-N
M-S
M-N
M-N
J-D
MN
M-S
F-A
M-N
J-J
M-S
J-J
J-J
M-S
F-A
M-N
J-D
J-D

130 4  Jan  ’ in

1104  Oct ’ It 
119 * ne’06
99 Jau’ l l  
98 Dec'09 
DO

s2. Range 
5=:| Since 

Janvary 1
No^Low High

20 | 99 99 4
I.'.*!|* 0*0*4 ’ 964  

f  974  “974

lo7 4 it*7b, 105 JaD ’Ob
2 1074 108

104 J’ne’ iO
102 4 Feb’ ll! 
89 894 2 85 4 80492 J’ne’09

115 J’ne’OU
125 Feb’08

|100 Nov’ iO
884 39 9 ! fib7a 9n1 fib i4 Mar’ 11 | 8*'., 88 4
934 034 :i‘2 03 4 94
93 034 45 924 934

11 (*14 Feb’ l i  loo Dec’on
.... l i e 4  n 0*4

M-N
AO
J-D

87 88 
........ 914

87 4 Mar’ ll  914 Mar’ l l II*
87 874 
014 92 4

A-O
A-O

99»4 10U 
♦98*%........

994 ioo
100 Dec’00

4 99 4 1004
M-N ........ 004 90 4 99 4 6 90 4 91
J-J 101 Salt- 101 101 2 1004 1014
J-J 984 99 4 994  Mar’ l l ... . 09 1004

M-N 934 947s 934 Mar’ l l 934 044
J-J 9 b 4 Sale 03 4 984 *10 084 1004
J-J 1334 Sale 133 4 1934 1124 Oct ’ 10 8 1334 1344
M-N!\>l V 1124.......
M-N

1 D l fi - - -• -
85 4 87 4 864 Mar’ l l 814 87

M-S 96 Sale 954 96 7 05 064
M-S .................. 94 4 Feb’ l l 044 94 4

M-N
M-N

1004103 
1214 124\

103 4 JaD’ l l  
125 Dec’ io 10341034

1244.......
1234 125 
93 * bait
9208 93s* 

lo7 ball 
884 89

104 ........
95\ 00 4

09 4  Sale 
984 99 <4 
714 714 <........ 69 4
90 ......

1104 Sale
1074 IIIIII
102 4 ........
........ 90
91 ........

I l l  ........

120 uar’ io .. . .  1.................
125 Jan’ ll* .... 125 126
984 03 "s
9s Jau’ l l  
924  03 4

1004 1074 
« 8 « g  8 9

105 Nov’10 
904 90 '4

99-4 
984 
70 4 
09 4 90 
99

11041U 
110 
1024 
90 4 
92 4 

1114

3s

994 
98 98
924  934 

100 41084 
88 4 904
904 074

93 41004 
984 »■» 704 71 
69 4 694 
90 90

994 100 
Mar’ l l '

714 
Mar’ll!
Alar lL
Feb’ 10'.

1104;Fob’ io 1. _________
J ’u e ’ l o 1. . . .  ■.......................
F e b ’ l l  . . . .  1 0 2 4  1 0 2 4
Apr’ io '---- !..................
Nov’ 101__ *1..................
Jan’l l  ... .  ill** 1114

1 1164 1164

10541074 1004 1004 7 1064 108
094 1004 

103 110
"994 baft"
96 4 *ale 

1034 1034  100
93 ......

102 4 .......
100 ........
100 .......
1034 1044 
1024  ...
87 ...
88 ...
97 4 074 
87 4 90

.......  89

102 Feb’ l r  J l0 2
lU94Jan’09 ......
103*4 Dec’ lO__ *1.......
99 994  37! 98a
90 4 0041631 00*

103 4 103 4 1 103 <
1004 Jau’ l l  . . . .  100*
1014 Deo’ 10 .
102 Jan M3.
103 4May’13 ,
1014 1044
1024 102 V90 Aug’ 1J , 
88 <a S3 4 
97 4 Mar’ l l  . 87 Aug’ io ,
91 Deo’09.

2 103 4104 4 2 1024 1024

88 4 884 
97 074

iHISCGIiL LNEOU3 BON US—Continued on Next Pa so

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

97400 92 4
074 094

100 1004
75 704 004 
00

1014
........ 85
104 104 41044 108
1044 106
107
88 Sale

04

97 Feb’ l l
90 Dec’ lO

.... 964 97 .Uanufncturing •& Industrial
Allls-Chalmers lat 5a...... 1936 J.J 77 4 Sale 774 78

084 Mar'll 
100 Mar’ ll

974 99 094 100
Am Ag Chem lat 0 5a...... 1928
Am Cot OR ext 4 4a......... 1916

A-O
4-F

1014 bale 
97 4 93

1014
974

1014
074

75 76 4 
1074 Dec’04 
1024 Apr’OO 
107 May’07 
1064 Deo’06 
83 J’ne’10 
78 Feb’07 

104 104

**8 75 794 Am Hide *  L lat a t g Oa.. 1919 
Amer Ice Secur dob g Os..1026

M-S
A-O

93 Sale 
73 744

88
744

99 4 
744

. . . . ................. AmSmelt Alt sub rcta 6s full pu 
Am Spirits .vifg 1st g Os.. 1015 
AmTiiread 1st ool tr 4s..1919

M-S
J-J

1014 Sale 100 100 4 
92 4 934

1014 
100 4 
934

1014 
Mar' 11 
Mar’l l

................ Am Tobacco 40-yrg Os__ 1944
4a.................................... 1951

A-O
F-A

1074 Sale 
85 4  Sale

107“#
814
894

1074
854

a 1034 1044 Am Writg Paper Istsf 6a.l91‘. 1-J 8 9 <4 sale 90
105 106 a 105 105 4 Beth Steel lat ext at 6s..l02t J-J 83 4 Sale 88 88 4
1044 Mar’ ll  
110 Jan ’09

1044105 4 Jent Leather 20-year g 6a.l92; 
Consol Tobacco g 4a.. . . . . .  195 i

A-O
F-A

99 Sale 
85 4 ........

99
854

994
854

100 Jan *10 .......... ....... Corn Prod Ref a f g 5a__ 1931
1st 26-year st 6s............ 1934

rf-N 05 904
.......  90

80 96
87 88 >t 13 87 88 4 Vl-N 90 06
94 04 7 04 964 Cuban-Amer Sugar colltr 6a’18 A-O 96 064 004 964

C'oal and Iron 
BuftASusq Iron s f 6a. ...1932

Debenture 6a............. a 1020
Col t *  1 Co geu s t g 5a..1943 

Convertible deb g 6s....1911 
Col Indulst* coll 6s gu.,1934 
Oontin’talOlstst guosg.1952 
Gr R ivC oal* C ls tg  Os..1910 
Jolt* ClearC& 1 ls t g 6s. 1020 
Kan & 11 C *  O 1st s t g 6a. 10b 1 
Pooali Con Collier lat s f 5a.’57 
Sunday Creek Co g 6a....1944
Teun Coal gen 6a..........1061

Tenn Dlv lat g Oa......ol017
Birin Dlv lstconaol Os..1017 
Cah C M Co lat gu g Oa.1022 
D eB arC * I Co gu g Ca.1010 

Victor Fuel 1st a t 08........1053
Valron Coal AColst g 6a.1049_____________________________
* »Noprfoe Friday; latest bid and asked. aDneJ&n bDneFelr sDueMny j/D n e j’no h Duo J’ly teDue vug

764 784 
1014 1024 
974 98 
904 ion 
05 76

t004 I024 
100 101 
924 93 b 

L044 1074 
704 86 £ 
80 4  OOn 
804 80 
99 100
814 85,. 90 07 "
954 07 
954 07
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BONUS
N. Y. STOCK EXCHANGE 

W kek endino March 24
«o’£

Pennsylvania Co—(Con)
Guar 15-25 year g 4s__ 1931 A O
Cl ifc Alar 1st gu g 4Sas..l93o M-N 
Cl & P gengug4 *28sorA . ’42 J-J

Series B....................... 1942 A-O
Senes C 3%s................ 1948 M-N
Series D3Sis................ 1950 F-A

E rie*  Pittsgug3Sia 15.1940 J
Senos C........................1940 J-J

Gr It ifc 1 ex 1st gu k4His 1941 J-J 
Pitts Ft W & O 1st 7s...1912 J-J

2il7s............................ .1912 J-J
3d 7s...........................A1912 A-0

Pitts Y’ lfc Asli 1st con 6s. 1027 Jl-N 
P C C ifc St E gu4*23 A ... 1940 A-O

Senes B guar............. 1942 A-0>
Series C guar............. 1942,Al-N
Senes D 4sguar.........1945 Al-N
Genes E 3*2 guar g . . . .19491 F-A
Scries G 4s guar....... 1967 Ai N

C St E As P 1st oou g 6s.1932 A-O 
PeDsacola ifc Atl See E <& JNasii 
Peo & East See O C O ifc St E 
Peo «fe Pek Uu 1st g Os....1921 Q-F

2d 801(14*28...................51921 M-N
Pere Alarquette—Ref i s . .1955 J-J

Refunding guar 4s ........iU55 J . J
Cll ifc \\ .u 03 .................1921'J -O
Flint *  P AL g Os............ 1920 A-O

1st consol gold 5s........1939 M-N
Pt Huron Eiv 1st g 5s. 1939 A-O 

SagTus A H lstgug 48.1931 F-A 
Phil B & YV bee Penn RR 
Philippine By 1st 30-yr s 14s’37 J - j  
Pitts Cm it; st E See Peuu Co 
Pitts Clevc ifc To! Se«Bit>0 
Pitts Ft YV ifc Cli See Penn Co 
Pitts AIcKees iV) Y See N Y Con 
Pitts Sli ifc E E 1st g 5s...1940

1st consol gold 5s............1943
Pittsife YVest see iiiliu
I ) eadiug Co gen g 4s.......1997
*-V liegistorod................... 1997
Jersey Cent coll g 4s...1951 

Ueusseiaer ifc Sar See D ifc ii 
Hicli ifc Ban See South Hy 
Bicli A) Aleck see Southern 
Bio Gr YVest See Hen & Bio Gr 
Boch ifc Pitts See B B ifc P 
Borne YVat ifc Og See N Y Cent 
Uutland ties N Yr Cent 

' k*ag Tus & 11 See Peru AI;irq 
0 t  Joifc Gr 1st 1st g 4s...1947 
8 t E ifc Cairo See Aiob ifc Ohio 
8 t E & iron Alouut See Al P 
St E Al Br See T BB A of St 1, 
StEouiSit) S F— Gang Os.1931

General gold os..............1931 _
St E & S F BB cons g 43..’90 J. j

Gen 15-20 yr 5s ........1927 M-N
Southw Hiv 1st g Os.. 1947 A-O
liefundiug g 4s......... 1951J-J

i K O Ft S ifc Al cong Os..1928 M-N 
KCF’tSifc Al By rot g 4s 1930 A-O 
K Cit) Al B<t> B lstgu os.1929 A-O 

: Oz’rkifcChO lstgu 5s g.1913 
St Eouis So See Illinois Cent 
St E S YV 1st g 4s Oil ctfs.1089 

2d g 4s ino bond ctfs...«l989 
; Consol gold 4s..............1932
; Gray’sP tT erlstgu g5s 1947,St Paul & Dul See Nor Pacific 
St P Alum & Alan See U t Nor 
tit P ife Nor Pao See Nor Pao 

iSt P ifc S’x City See U St P Ai &0 
SA<& A Pass lstgug  4s... 1943 J-JH 8’ si. M P 1 Oh 7 ..

Price 
f'ridav 

March 34
1Veek?a 

Range or

tiia
98

102 , 
100*8 
100*890
91 
91 
91

A sh

98 S,

104*4 106*, 
103*2 104
1 0 3 *4 ____
103 ___
107 .. . .
........ 107
........ 107
"08% " "
91%......
98%.......

112 ..

10»  . . . .
91 97
70*4 767g 
7 0 *4 Salt

100*4........
110% ... 
100*2 104*2 
1 0 2 * 8  1 0 0

86% 87

Sow
98

1 1 0

107
109

112
75*2
70*4

86% Alai’ ll

A-O
J-J

1123, .......

j -j 97 Sale
j -j 90'a........A 0 ........ 97*2

J-J 80*4 89

J-J 119 119*2J-J 107*2 108*4

96%
97*4
90 :

97
97*4

........ 90
87  *2 S a lt

........... 1 0 1 * 2
81 Sale

...........117
7934 Sale 

1 0 0  ........
A-O 08\ 99 99*a 90‘s
Al-N 907, 92 01 91
J-J 82 78 Mar’ l l
J-D 78 Salb 78 7«
J -D 97*4 101*8 Apr’07

8 F «t) N P 1st sink t g os. 1019 J J 
Say F & West see At! Coast E 
Soioto Vai it) N E See Nor it) YY 
Seaboard A E g 4s stamped ’50 A-O
i Coll tr refund g 6s ........1911 M-N

Adjustment 5 s ............ ol949 F-A
: Atl-Birm 30-yrlstg 4s.«1933 AI-S 
I Car Ceut 1st con g 4s...1949 J-J

SO3# 8 6 7s 
100 ........

87  A lar ’ 1 1

119 Alar’ 11 
107 *2 Mar’ l l  
90 90
87*4 87*2

100a4 Mar'll 
81 S l:*8

110 Feb’n  
79 *2 80

80*2 86% 
104 Oot ’09

86 7,

J-D

867s 87*8 867a 
l o o  10 0 * 8  1 0 0 ‘ s 1 0 9 .'

75:,4 Sale | 75*a 75*
SO 80*6 80a4 Mar’ l l
92 98 I 92 “  ‘  '

102*8........'102 Feb’ l l
103 ........'........
105*2........100% Feb’ l
104*4....... 101*4 Mar'll104*8........ 104*2 Jan’ l l
104*4 100

92 *2 Sale 
97°e Salt 
90*4 96%
01*2

ib o "
92*2
93 | 

107

92*2 02*8
97°a 07 %
90*8 06®b
97 Feb’lo 
91*8 yi9S 93*4 Jail’ l l  

107*2 Alar’11

, 1st land gr ext g o s ...1930 J-J
Consol gold 6s............. 1943 J-J

• Ga & Ala By 1st con 5sol945 J-J 
Ga Car it) No lstgug 6s 1929! J-J
Seab <t) Boa 1st 5s......... 1920'J-J

Sher Shr & So See M K *  T '
611 Sp Oca it) G See Atl Coast E 
Soutnern Pacilio Co—

Gold 4s (Cent Pao coll).&1949
i 20-year cony 4s...........01929 M-S

Cent Pao 1st rot gu g 4s 1949 F-AI
, Beglstered................... 1949 F’-A'

Alort guar gold 3 *28../c l929 J-D,
Through St E 1st gu 4s ’54 A-O

G I1&S A Al&P l8tos..l931 M -N __  .
Gila VG ifo N lstgu gos.1924 M-N .................. 104% sep ’oo
Hous E *  YV P 1st g os.1933 M-N 105 10534 105 *4 Mc.y’09

1st guar Os reu......... 1933 M-N 105 ........ 103*4 Aug’ io
H & T C lstg5 a in tg u .. 1937 J-J ~ ~- — -

Consol g Os int guar... 1912 A-O
Gen gold 4s int guar..1921 A-O „  . . .  _
Waco&N YVdiv lstg  Os’30,M-N 116 ........1119S, AIar’10

A & N YV lstgu  g 6s___1941IJ-J 104 ........io7*-jJano9
Morgan’s Ia  its T 1st 78.1918 A o 115*2...... 115*4 Nov’ 101st gold 0.1................... 1920 J-J U 034 ....... I l l  Mar’ ll
No of Cal guar gos........1938 A-O ..................112
Ore & Cal 1st guar g Os.1927 J-J lo o t , .......100Bo Pao of Cal—os E........1912 A-o ’ —1st gold Os F.............. 1912 A-O

1st eon guar g 5s........1937 A1-N
■ ®o1 “ oCo**sc l 8tguisg .l937 J-J . San Fran lenu llst 4s..1960 A-O

110 111 lOO3* Jau’H
108*2 110*8 109*4 Mar'll 
04 05 | 04 94

10134 102
J’ne’io
Jau’ l l

107‘Yj....... 110 Alay’U7
84 93 | 90 J’ly-09
92 *2 Side * 02*a 02*2

l«®

§ |
\ R a n g e  

S in c e
J a n u a r y  1

h N o  L o ir  H i g h

5 . . .
9 7 34 9 8 34

9 . . . .
J  . . . .
9 . . . .  ■
8  . . . .  ......................
1 . .  . .  i> i  o f
1 . .  . .
1 . . . 104*4 104*4
1 . . . 103*2 104
i . . .
8 . . . .

1 0 3  7s 1 0 3 78

J . . . .
1 . . . 107*8  1 0 7 34
1 . . .  
0  . . . .  
0  . . . .

1 0 7  107*4

1 .. ; 9 3  9 3
1 . . . 99*8 99*8
1 . . .  

0  . . . .

1 1 3  1 1 3

II
1 . . . . 93*2 9 3  2
1 6 3  6 0  76*4

s  1 (5 S ^  7 G %
1 . . . . 106*8 1 6 0 78
1 . . . n o  n o 34
1 . . . 1 0 0  1 0 3
1 . . . . 1 0 1 * 2  10 33»

. . . . 8 6 34 8 8

. . . .

. . . .
11 2 * 2  112*2

1 5 5 DO3,  98*4
1 97*4 9 7  34

___ 9 0  97>a

. . . . 88*2  8 7*2

1 1 9  1 1 9
. . . . 1 0 7  1 0 8

3 9 0  90*2
'8 0 * 2  8 8
1 0 U®4 1 0 1 * 2

h o 8 0  82*2
n o  n o Y ,

8 9 -0 i* 00 C

1 9 7*a 9 0 ‘s

4 8 9  7a 9 1
7 8  7 8

16 76*a 7 9

2 6 86*2  87*4

3 84*4 87*8
2 1 0 U 10 0 * 8

3 7 7 5  77*>4
85*4 8 6 7e

. . . . 1 0 2  1 0 2

1 0 6  1 0 0 » 8
104*4 104*2
IU 4  10 4 * 2

1 7 01*4 9 3
1 5 7 90 *2 99*4

2 0 9 0  9 7  *2

i 91*4 9 2
9 2  93*4

•— 110 6 *2 108*4

|

1 109*4 lb * )3.
1 109*4 109*4

9 4  95*2

. . .  J

!!! !*
i i ' i ”  i ’u ”

•1
. . . . 1 0 2  10 2* 8  

.....................
6 U'JCa 93*8

101*8 l * H 6h
. . . .  1 0 3  1 0 3

BONUS
N. Y. STOCK EXCHANGE 

YVbkk E.vlunu AIAkch 24

Telegraph and Telephone
Am  T elep  it; T el co ll tr 4s 1929

C on vertible  4s...................1930
All cli State Telep 1st 5s ..1924 
N Y T e le p  lstifc gon s f  4*as.’39
Puc T elit; T el is t  u s ......... 1937
YVest Union col tr cur 6 s .1933 

Fd and real cst g 4*2S...1950 
Cony 4s, Series A . . . . . . .1 9 3 0

J-J
J-J
J-J
A-O
M-S
J-J
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
M-S
A-O
J-J
J-J
J-J
J-J
J-J
A-O
M-N
M-N
M-S
M-S
M-S
M-N
M-N
J-J
A-O
F-A
J-J
J-J
A-O
F -A
J-J
A-O
J-D
.Mar
J.JI
f -a |
j -j

A-O
J -J
J-J
J
A-O 
F-A 
J -D 
J-l) 
A-O 
J-J 
J-J 
J-J 
M-S 
J-iJ 
F-A 
J -J  
J -D  
J  D 
J -J

F-A
M-N
J-J

•Vl-N
F-A
J -J
M-S
J -J
J-J
J -J
J -J
A-O
M-S
J-H
j- ii

P ric e  
Pridav 

March 34
I V e e P s  - 3  R a n g e  

R a n g e  o r  .0 i S in c e  
Last. S a le  05^  J a n u a r y  l

102*2 105 
105 *g Sale 
l l i : % ........

1 0 7 * 2  . 

110*4 .

99*8 .

108% 109

00  %
07
90

c o  P a c  B B  1st r e f  4 s ...........1955
S o u th e rn — 1 st co n  g  5 s ____1994

B e g is t e r o d ......................... 1994
D e v e lo p  ifc g e n  i s  S e r  A .  I960  
M o b  ifc O h io  co l l  tr g  4 s . .  193 8  
M e m  D i v .1 st  g  4 * 2 -5 s ... 1996
S t  E o u is  d iv  1 st g  4 s ___ 1951
A la  C en  B  1 st  g  Os............1918
A t l  ifc D u n y  1 st g  4 s .........1948

2 d  4 s ..................................... 1 9 4 8
A t l  ifc Yad 1 st  g  g u a r  4 s . 1949
C ol <fc G r e e n y  1 st Os..........1916
E  T  V a  <fc G a  l ) iv  g  5 s . .1 9 3 0

C o n  1 st g o ld  5 s ...............1950
E T e n  re o r  lie n  g  5 s ......... 1938
G a  M id la n d  1 st 3 s ............ 1 9 4 0
U a P a c  B y  1 st g  Os............1 9 2 2
K u o x &  O h io  1 st  g  O s ...  1925 
M ol) ifc B ir  p r io r  Hen g  5s 1945

M o r tg a g e  g o ld  4 s ........... 1945
B ic h  &  D an  c o n  g  Os____1915

D e b  5s s ta m p e d ...............1927
B ic h  <fc A le ck  i s t  g  4 s . . .  1948
S o  C ar ifc G a  1 st g  5 s ___ 1919
V ir g in ia  M id  se r  O O s ...1 9 1 6

s e r ie s  D 4-Os....................1 9 2 1
S e r ie s  E  5 s ..........................1 9 2 6
G e n e ra l 5 s ..........................49315

G u a r  s ta m p e d .............1936
V a ifc  S o ’ w ’ l 1 s t  g u  5 s .2 00 3  

1 st  c o n s  5 0 -y e a r  5 s . .  1908  
YV O  *  YV 1 st  o y  g u  4 s . .  1924 
YVest N  O 1 st  c o n  g  O s..1 9 1 4  

S i & N  A la  S ee  E ifc N 
S p o k a u o  lu to r n a t  l s t g  5s 1956

I" e r  A  o f S t  E  i s t  g  4 *23..1939
1 st  c o n  g o ld  63____ 1894-1944

G e n  re fu n d  s t g  a s .......... 1953
S t  E  M  B g e  T o r  g u  g  5 s . 1930 

L’o x  &  N  O S ee  S o  P a o  Co
T e x  ifc P a o  1 s t  g o ld  5 s .........2000

2d  g o ld  in o  6 s ..................... g2 0 0 0
E a  D lY  B E  i s t  g  5 s ........ 1931
YV A lin  YVifc N  YV l s t g u  5 s ’ 30

T o l ifc O C i s t  g  6 s .................1936
W e s te r n  D iv  1 st  g  6 s . . .1 9 3 5  A -O  * 1 10
G e n e ra l g o ld  5 s ...................*935 j - o 1 l u l E
K a n  ifc Al 1st g u  g  4 s ___ 1990

2 d  2 0 -y e a r  o s  ................. 1927
T o l P ifc  VV 1 st  g o ld  4 s ___ 1917
T o lS tE < &  Y V p rH e n g 3*23.1926

5 0 -ye a r  g o ld  4 s ...................I9 6 0
C o ll t r  4s g  S o r  A ............ 1917

T o r  H a m a s B u d  l s t g  4 s . /t l9 4 0

Uls te r  ifc D e l 1st c o n  g  6s 192a
1 st r e fu n d  g  4 s .............1952

U u P ao  B B  ifc 1 g r  g  4s . . .1 9 4 7
lt e g is t o r e d ..........................1 9 4 7

2 0 -y r  c o n y  4 s ....................... 1927
1st &  rot 4 s ........................ ^ 20 08
O re B y  ifc N a v  co u  g  4 s .1940  
O re  S h o rt  E ln o  l s t g O s . ,1 9 2 2

1 st  c o n s o l  g  o s ..................1940
G u a r  re fu n d  4 s .............. 1929

B e g ls t e r e d ......................1929
U tah  ifc N o r  g o ld  6 s . . l 9 2 u  

U n i N  J B B  ifc C C o  See P a  B B  
U tah  C e n tra l S ee  B io  G r  YVes 
U tah  tfc N o r th  S ee  U n P a c ilio  
U tica  ifc B la c k  14 s e e  N  Y' C eut

\i  a n d a lia  co n s o l x  4 s ___ 1955
C o n s o l 4s S e r ie s  B . . .  1957 

V e r a  C r u z ifcP  ls t g u 4 * 2 S .1 9 3 4  
V o r  V a i in d  ifc YV S ee  M o  P 
V irg in ia  A ln l S ee  S o u th  B v

Wa ba sh  1 s t  g o ld  5 s .........1939
2d  g o ld  6 s ......................1939

D e b e n tu r e  s e r ie s  B .........1939
1 s t  lie n  e q u ip  s f d g  o s . . 1921 
1 st  h e n  50  y r  g  te rm  4 s .19
1 st r e f  an d  e x t  g  4s ____ 1956
D o t  ifc Oh E x t  1 st g  5 s . .1941  
l i e s  A tom  D iv  l s t g  4 s . . 1939
C m  D iv  1 st  g  3*23..............1 9 4 1
T o l ifc C li D iv  1st g  4 s . . . 1941 

YVab P it ts  T e rm  1st g  4 s . 1954 
C e n t  ifc O ld  C o l T r  C o certts  
2 d g o ld  4 s ............................... 1 9 5 4

T r u s t  C o  c e r t t s ................
YVarren s e e  D e l la ic  tfc YVest ’
VV asli C e n t  S ee  N o r  P ac 
YVasli O ifc YV S ee  S o u th e rn  
W a sh  T e rm ! l s t g u  3 ‘2 3 . .  1946 F -A  
W e st  M a ry la n d  1 st  g  4 s . . . lU 5 2  4 . .0  

YV V a  C e n t  *  P  1 st g  6s 1911 j  . j  
YY estN  Y ifc P a  l s t g  6 s . .  1937 j - j

G e n  g o ld  4 s ............................1 9 4 3  A . 0
I n c o m e  5 s ........................... (U 94 3  Nov

YVest N o  C ar s e e  S o u th  B y  
YVheol’ g  ifc E  E  1 st  g  6 s . . . 1926 Y-O 

W h e e l D iv  1 st g o ld  6 s . ,1 9 2 s  j  . j  
E x te u ifc  Im p  g o ld  6 s . . . 1*939
B14 lu t  c o n s o l 4 s ................. I 9 4 9  y . g

2 0 -y e a r  e q u ip  3  1 6s . . .1 9 2 2  J -J  
YY'ilkes ifc E a st See E r ie  
YVil ifc S io u x  F  See S t  P  AX &  Al 
Y V isC eut 5 0 -y r  1st g e n  4s 1949  J .  j  

Supifc D uliiiV ifc term  l s t  l s ’ 36 M-N

£ * «  ASH ' L,OH 
947e Sale I 94 

107 10? V et/
11078 *2 2ale 

88*2
107*2 1 1 0
.......  8734
107 ■'*8 1 10*-.

89 >2
82*4 8 2 s4
80*2.......

106*4 107 
107 **b .......
n o »8 111
106=8 106*4
.........  67
113‘8U 334
1 16*4.......
105*2_____
........ 86
105*2 108
104*8.......

71 .........
103*8 105
106*8.......
1 0 3 -.,.........
105 * 4 .........
107*4........
1 0 0  .........
....... 109
00 ‘4  98 *4
91 ..........

104*8 106*8

H ig h  N o L o t"  H ig h  
9 4 78 81 94*2 053*

10/*-. 18 107 108
AIay’0 9 ..........................

7 7 7e 78*8 1029 76  78**
88  A far ’ l l  . . . .  SO 83

108 Sep M O .............................
8 7 34 8 7 7g 7 80*2 88

1077f. N ov ’ 1 e ...... ................... .
93 N o v ’ 10 ............
82*i Oct ’ 1 0 ..............................

106*2 F e b ’ l  1 ___ IO C *2 106*^111) F e b ’ l o ..................................
110*2 Arar’ 11 .... 10978 111** 
--------- -- "  .. 105 105“»105*8 F e b  I t  

65 N o v ’ 09 
114 J a n ’ l l  
116 N o v ’ 1 0  
105*2 N o v ’ * 0 
82 N o v ’OS 

105*8 J an  ’ l l  
10534 N ov ’ 1 0 

71 M ill ’ l l  
10334 M a r ’ l l  
112 O c t ’ 06  
108*2 D e c ’ 00 
100 A lar ’ 1 1  . . . .  100 100

114 114

105*8 105“»
" i i "  " i i "
103*8 104

J -J
M-S
F-A
.M-N
J -J
J -J
M-N
Al-N

91*4
97
92

8 9 34 Sale 
70 Sait

8 G34 
100 

84 is  89*2 
100  *2 S ale

lU 4 7s s ale 
90 *4 Sale

.......... 90
l E l**8 Salt 
1 1 2 * 8  1 1 2 7a 

93 'a sal

i b o ”  " "

97*2

103 109 
l o o  Sait. 
05 100

1 0 3 * 2 ........
........... 82

70*4 S ale
10734 ........

80  
70 
81

107 J a u ’ l l
105*8 Nov 1 O
l  l o  F e b M l 

9 6 34 F e b ’ l  1 
91 F’o b ’ IO 

104*2 Mar’l l

107 107

1 1 0  1 1 0  
. 91*2 9 7 4

104*2 105

102*8 Jan’ l l ___102 102*̂
1 0 5 ‘a 105*
1 1 2 * 8  1 : 2 3a
98  F o b ’ l l

108*2 Fob’ l 1

3 105*8 105*8 
1 0  112**8 1 1 2 * 8  
. . .  98 98
. . .  108*2 103*2

110*4 H0*>4
7 0  M a i ’ 10 

1 0 3  S e p  ’0 9  
1 0 6  *2 N o v ’0 4  
1 0 9  F o b ’ l l  
112 S ep  ’ t)9
1 0 3 *2 J a n ’ l l  ” ”  io a
91*4 91*4
97*2 97*8
90 90  I

12 110*4 1 1 1 *8

. . .  109 110*8

103 >2
91*4
97*4
90

99
90*2
99

8 9 34 89 34 i 89*8 > 9 S
70  70 1 70 7 4 78
8 1 * 2  F e b ’ l l 81 *2 81 *2
90 A lai M l 90 90

105*2 M a r ' l l  
80  O ct  ’ u9

105*2 160

100*4 100*8 1 0 0 1 0 1
1 0 0  1 0 0 i 99 >2 1 0 0  ‘4
104*4 105 07 IU3 *2 10 0 * 2

96*8 90*4 68 90 *4 97*4
95 95 Si 13 95 97

114*8 114*4 4 2 114*8 115*4
1 1 2 * 8  1 1 2 * 8 7 1 1 1 * 2 113 *̂

93 78 94
94 J a n ’09 

107 *s D e c ’ 09

67 92*4 94

98 Nov’98 
96*4 Mill’ l l  \ 
96 Apr’ 10 ! 96**i 97*t

109*2 H O  
99*4 190*2
8 0  J ’ l y ’ 10  

1 9 0  F o b ’ l l  
8 3  D c c M O ’ ’ . .
09*8 70*4 419  * 0 3 7s 71 *s

U  8 ‘4 J a u M  1 ___  10 8* 4  1 o s *4I )!*<•. * 1 4 » •

4 10S34 110 
27 98*2 101

” ** ibo”  ibo ’

♦ . . .

75 
86 
48 *2 41 ‘4 bale

........ 0  >2
7 *8 Sale

SO Deo Mol__
75*4 F 'ob l l  
83 S op  MO 
40  M a r ’ l l  j . 
44 45°h 3 4 0

7 *2 M a r ’ 11 . . . . '  
7*8 0

74 i5 \

90
80*2

8 8 * 2
8 0 :,g

1U0 *2
109*8 iib  
88 !» .. . .

83*2 Arar’11 
80*4 80*2 

10 0 * 8  .Mar’ l l  
110 Mar'll 

8 8 \  M a r 11 
34 Feb’07

103 10i78 1047s 10478
1U4:i4 ........103*2 F’ob’ l l

1 0 2  J ’ n e ’ 10
84*8 8 4 7« 
0734 98*4

92*8 Sale 
9 2  s a le

10734
89*8 Sale 

103 sale
9 8 * 2 ........
93*4 Sale 98*.
97*8 Salt 07*4 
90*4 100 100
95 95*8 95

193*» 103*4 103*4

84 »s 84 
98-2 F e b ' l l

92*2
9 2

92*4
92*2

89
108

99*2 M a r ’ l l  
98*4

100 
95*8 

1U334

44
43*2

8 8 * 2
80

48
48*2
7*2
8

109*8 100*.
n o  n o *8

I 8 8 'a 8 8 * 4

4 101 105
.. 103*2 103*2

84
08*2

02*2
02*2

99*a

93*2
93

33 8938 91 
337 105 109
...'I 98 9934
78 98*8 99*4 
40 97 9 77s1 99*8 100
0 95 95*4
4 103 10334

(UlSCEEEANEOUS BON DS—Concluded.
Olnniifnctiiring i*C ludiiHtrinl 
Distil SeoCorconv 1st g 5s.’27 A-O 
3£ X duPout Powder 1 *-,8.. 1036 J-D 
Gen Electric deo g 3*23.. 1942 f .a

10-yrgdebos..... ........... 1917 J-D
;Int Paper Co 1st con g 0s.l9is f-a
I Consol couv 8 f g 5s...... 1036 J-J
lint St Pump 1st s f 5s__ 102*9 Jl-s
CLackaw Steel 1st g 5s....1923 A-O 
iirat Enamifc Stpg 1st 5s.. 1929 J-D 
'N Y' Air Brake 1st conv Os '28 M-N 
'By Steel Spgs 1sts f os... 1921 J-J 
*Repub I & S 1st <fe coltr os. 1934 A-O 
fUmon Bag tfc P 1st sf 5s..1930 J-J
L S t a m p e d .......................................... .. —
*U S Death Co s f deb g6s.. 1913 M-N 
‘U S Realty ifc 1 conv deb g 5s’24 J-J 
fUSBedifc Bef 1st s fg  08.1931 J-J 
U S Rubber 10-yrcoll tr 0s.’ 18|J-D

7838 Sate 
8334 3alo
81 ......

147 148
100*2 10276 
81*4 85 
93 *4 Sale 
98*a 99*8 
94*4 Sale 

102*2 103
97*2........103>a.......
95 Sate 
65. 90

104*21043j 
89 90
76*4 Sale 

103*6 Sale

78*4 7 3 3t 8 76*2 79 7S
83*4 8 3 34 2 82  7a 8 3 34
31 F e b ’ l l 81 81*4

147 E17*>4 14 145 101
103 103 4 102*2 104*2

85 M a r ’ l l 84 87
93*4 9 3 34 21 9 1 ’<8 9 3 34
9 8 'a 09 39 96*8 99 *r
95 95 6 95 95*2

102*2 102*2 5 102 105
97*2 F e b ' l l 97*4 97*8

103*2 F e b ’ l  i 103*2 103*2
05 95*2 4 90*2 95*2
95*2 M a r’ l l 92 96*2

101*2 104*2 n 103*4 105
39 89 80 00
75*4 78 0 75*4 88

103*2 1 03 34 0 1 103 104

Manufacturing &  industrial 
U S steel Corp—( coup .<<1903 

st 10-00 yr 6s. ( rog ..<<1963 
Va-Car Clioiu 1st 15-yr 6s 1923 
West Electric 1st 6s Dec 1922 
iVesUugliouse E ifc .us t 6s ’31 

M iscellaneous
Adams Ex col tr g4s........194s
Armour ifc Co 1 st 1 eal est 4 *2S’3*j
Bush Terminal 1st 4s...... 1952

Consol os.........................1955
Det M ifc Al Id gr incomes.. 1911 
instittor Irrig YVks 4*28 1943 
lut Moreau Marino 4>28..1922 
tut Navigation 1st s f  5s.1929 
Morris ifc Co 1st a 1 4 *28..1939 
N Y Dock 50-yr 1st g 4s.. 1951 
Pub Sorv Corp N J gon 5a. 1959 
YVasli Water Pow 1st 5s.. 1939

105*8 Sale 1053a 10534
I

266 103% 105%

101*2 105% 10534 2 103%
Sale 101*2 101 *-, 12 100*2 102100*4 lo t 100*2 100% 14 100*4 101

U2 ‘tj Sale 02 92*2 39 91% 93
89 Sale 88*1 89*2 0 83% 91

Sale 02% 03 lo 92*2 93%i) i 01*4 D’Ob’ l l 90 91*49 ? 08*2 98 98% 16 97 U8%........ 40 35 35 'L 35 35
94 90*2 N or’ IU
68*4 67 06 ^ G7 69 64 08 Si80 Sale 79% 80 78 80
91*4 92 91*2 91 *-. 91 02

........ 00 90 Mar’ 11 90 00
94 Sale 94 94*4 122 93*2 90*4102*2 . . . . . . 102*2 Mar’ l l .... 102S 102 »a

|__*No price Friday; latest bid and asked this week. 6 Due Feb d Due Apr eDua Atc.y gD aoJ’ne h Due J’ly A: Duo Aug oDao Oct p Dae NovsODtlon8AUi
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIOIIEST AND LOWEST SALE PRICES

Saturday 
March 18

► 180 
*2 
*5

*90
24
*8
*4
*4l2

*23 
*68 
*2212 69 
*22 
*63 
*69 

12 
60 

r. ■»,

185
3
7

92
24*2
9
5434

25
70
23U
69 
24 
65
70 
12 
50

*180
*2
*51**90

*24
*8
*4
*41**23

* ’<8
*2212
*6812
*221*
64

*68
12

93j
80i2

128
75U

*912
*801*

*265
128
75

*912 
8012 

*265 
128
*75 .11234 11234̂ *112 

*14512 
*55 
05 
80

146
56
558034

*1 1*8
*2 3

*5012 5112 
121 121 

*151 153
126*8 127U

95 95*2
‘ 66*8 68'
49
97

4934
97

129 130
*1271* 1281 
*119 120
*11812 120 *10534 106M

1441* 145 
120 120 
100l2 100*8

*166 169
♦1031* 104 

47S 577*s 7734 
*2012 21*2

Monday 
March 20

185
3
7

92
2412
9
6434

25
70
2312i
69*2)24
65
70
12

*14534
57
55U
80

934
81

128”
75

115
146*2
67
56
8H»

*1 1*8
*2 3

*50 51
120 120*2 

*151*2 153 
127*4 129*4

9412 95*2
07 68*2
47 47
49 4912

*95 97

*128
*118
*118

130
120
120

Tuesday 
March 21

*180
*2
*5*2

*90
241*
*8
*4
4*g

*23
*68
23*4
69

*2212*63
*68

12

185
3
7

92
24*29
5
4*8

25
70
2312
69 
24 
65
70 
12

934 934 934
80*s 81 80*2

Wednesday 
March 22

*180
*2
*6

*89
*24
*8
*445s

*23
*68
23*4
69

*226434
*68*2
*1178
50

185
3
7

901*
25
9
5458

25
70
23**
69 
23 6434
70 
12 
50

Thursday 
March 23

♦265 
128 128 
*74 75

*112*2 115 
*140 146*2

56 57
56*4 57 
80 82

+265
75*

*112*2
*146

56
*56
80

*1 1*8
*2 3
5034 5078 

12012 120*2 
*151*2 153 
127*2 128*4

94 9412
68 63
49

♦95

129 13034 131 131

106 106U
14434 148 

*120 121
100">8 lOOIj,

166 160 
104 104
78*s 79*4 
21 21*2

*125 127
*118 120 
*118 120 
106*4 106*4
14578 149 
120*2 120*2 
100*8 101

*166 169
104 104

478 4"s
7878 79*4 
21*2 2178

934
81

12*8*'
75

115
146*2
56
57 
8112

*1
*2
5034

121
153
127*2

1'83
51

122*2
153
128

92*2

*55*
*95

94
*6*758
50
96*2

13012
*125
*118
+118
107

13012
127
120
120
107

14818
12012
10078

150
12012
101
169
10334

*166
103*8
*4*4
21*4 2134

Friday 
March 24

Sales 
of the 
Week 

Shares

185 185
Last Sale 
6 6
Last Sale 

24 24*2
Last Sale 
Last Sale 
412 434
Last Sale 
70 70
2312 2312 
69 69

*22*2 23*2 
*64 65
*68’2 70 

12 12 
*487g 50

0*3 934
807g 807g 
Last Sale 

128 128 
73 74

*112 115
146*2 14612 
56*2 56*2 

*55 57
81 817S
Last Sale 
Last Sale 
Last Sale 

50*4 507g 
122 122*2 
153 153
128 128 

Last Sale 
14*4 14*4 
Last Sale 

*92 94
Last Sale 

66*2 67 
+46 48
49 49

*95 97
Last Sale 
Last Sale 

130 130*2
Last Sale 

120 120 
120 120 

►100*2 107 
Last Sale 

1477g 148*2 
►120 121 
10034101 

Last Sale 
168 168 
103*2 104 

434 47g
7834 79 

*21 2134

112 July’10
9i*‘ * Men'll
8*2 Mch’ ll 
434 Mch’ll 

4*8 4 ■’>8
247g Mch’ll  
*68 70
23*2 23*2
23

*64
69

23
65
71*8

1178 117g
*4878 50

265 Feb’11
128 128 
73 73

*112 114
*146 146*2
*55* *5*7*
80 81 

52 Feb’11 
1 Nov’09 
3 Oct’ lO 

5078 51
123 123
128* 128 

13S Feb’10
78 “  Jail’ ll 

93 93*2
.0U2 Jan’11 

65 66
*46 48
+95* 9*7*

2*8 June’07 
20 Nov’09
128*’  Mch’ll

107 107
11-16 Mch’09 
14612 148*4 
120*4 120*4 
10078 101 

4 Feb’11 
+166 169
104 104

33
” 20
*297

*280
***i
369
285
50

140
496
80
35

400
361

*144
475

2
25

282
503

2,390

350
194
35

3,606
**35
*443

2*103
9

430
60

25
45

150
9*665

103
2,297
**15
135
345

1,400
195

S T O C K SCHICAGO STOCK 
EXCHANGE

„  RailroadsChicago City Ry_____100
Chicago & Oak Park.. 100

Do prcl ............. .100
Ohio llys part ctf ” 1” __
Chic Itys part ctf ’ 2"__
Chic Rys part ctf "3” __
Chic Rys part ctf •4"...
Chicago Subway____ 100
Kans City Ry & Lt-.lOO

Do pref________ 100
VIctropol \V S Kiev— 100

Do pref________ 100
Northwestern Kiev__ 100

Do pref________ 100
South Side Elevated..100 
Streets \V Stable C L.10C 

Do p re f.._______ 100
MiscellaneousAmerican Can_______100

Do prel__________100
American Radiator_100

Do pref__________100
Amcr Shipbuilding__ 100

Do pref.................. 100
Amer Telep & Teleg... 
tiooth Fisheries c o m .. . .

Voting Trust ctf___
Do pref____________

Cal & Chic Canal & D-100 
Chic Hrcw’g & Malt’g.,

Do pref____________
Chlo Pneumattc Tool. 100 
Chicago Telephone — 100
Chic Title & Trust__ 100
Common w’ th-Edison. 100

Do rights_______
Corn Prod Re* Co com —

Do do pref___
Diamond Match_____100

Do rights________
Illinois Urlck............... 100
Masonic Temple_____
McCrum-Dowell Co_100

Do pref_________Mllw & Chic Brewing.
Do pref___________

National Biscuit.........100
Do pref__________100

National Carbon_____100
Do pref__________ 100

People’s Gas L&Coke.lOO
Do rights....................

Sears-Roebuck co m ..100
Do pref--------------- 100

Swift & Co_________ 100
Do rights_________

The Quaker Oats C o.. 100
Do pref.................. 100

Unit Box Bd & P Co. 100 
United StatesSteel com .. 
Western Stone----------100

Range for Tear 1911

LeieeH

185 Jan 11
4 Feb 1 

91 Mch 7 
23*2 Jan 12 
8*2 Feb 27 
4*2 Mch 1 
378 Feb 2 

20 Jan 30 
67*2 Mch 8 
19*2 Feb 1 65 Feb 1 
21*2 Mch 10 
60 Jan 11 
68 Jan 9 
9 Jan 16 

49 Jan 9

8*4 Jan 
7678 Jan 

265 Jan 
126*2 Mch 
71 *4 Jan IIOI4 Jan 

141*8 Jan 
40*2 Jan 
39*2 Jan 
68 Jan 
51 Jan

41 Jan 3 
115 Jan 25 
151*2 Jan 6 
113 Jan 19
13*4 Jan 11 
78 Jan 18 
92*2 Feb 10 
.01 Jan

Feb 17 
Jan 18 
Mch 3 
Mch 3

Highest

185 Jan 11
6 Mch 23 

93 Jan 21 
25*4 Feb 3 
10 Jan 28
5 Feb 27
6 Mch 1 

25 Feb 23 
72*2 Feb 25 
23*2 Mch 21 
69 Jan 10 
23 Mch 2 
65 Mch 20 
72 Jan 14 
1314 Feb 23 
50 Jan 9

10
82*>4 

*•265 
130 
7911234

7 146*2 
59*4 5734 
82 
52

Jan 25 
Feb 2 
Jan 9 
Jan 14 
Feb 6 
Mch 18 
Mch 23 
Mch 8 
Mch 9 
Mch 21 
Feb 2

55*2 Feb 23 
123 Feb 10: 
155 Mch 6 
130*4 Mch 15

117*4 Jan 17 
123 Jan 3 
115*2 Jan 11 
118 Jan 18 
103*2 Mch 3

c14134 Mch 15 
119 Jan 11 
100*8 Mch 13 

1 Feb 3 
165 Mch 7 
102*2 Feb 1 

434 Mch 16 
72*4 Jan 3 21 Jan 16

147s Feb 11 
78 Jan 18 
97*4 Feb 21 
.04 Jan 3 

Jan 20 
Jan 18 
Jan 3 
Feb 2

70
47
67
98

131 Mch 21 
128 Mch 16 
120 Mch 14 
120 Mch 23 
108*s Jan 19
19234 Jan 31 
122 Mch 11 
10218 Mch 7 
10 Jan 16 

170 Jan 13 
104 Jan 6 

7 Jan 3 
8Ds Feb 6 25 Jan 27

Rang* for Previous Tm 
(1910)

”  High«0

6*s J’ne 
62*2 J’ly 

240 Apr 
U0 J’ly 72 Feb 
107 Aug 
131*4 J’ly 
31 J’ne

185 Mch 
3*2 Jan 
7*2 Jan ; 

109 Jan * 
36 Jan 
16 Jan j 
9*8 Jan 
6I4 Au* 

39 Jan 1 
7 73.i Mch 
25 J’na 
72 J’na 
23 Jna 
66 J’ne 
72*2 J ne 
14*8 Jan 104 Jan

I3sg Jan 
82 Jan 

261 Deo 
*35 Apr 
84*2 May 

112 Jan 
142*8 Mch 
43 Deo 
41 Deo

56 J’ne 74 Jan
46 Dec £5 Feb

1 Feb 1 Feb
3 Sep 3 Sep

25*2 J’ly 47 Feb
110 Mav 1 J87 Jan 1
142 Aug 163 Mch
108*2 J’ly 12li2 Jan

1*4 Jan 2 Jan :
13*2 J’ly 22*4 Jaa
79U Apr 82 Feb
82*2 Sep i'll . an i
.02 Dec .21 Deo
63 J’ly 91 Mch
43*2 Mch ! -46 Jan
40 Mch 67*2 Deo
93 J’ne 102*4 Apr

101 Aug 119 Deo
118 J’ly 125 Jan
104 Feb 145 Oct
112 Feb 123 Nov
103 J’ly 115*4 Jan
148 Feb 188*4 NOV
11612 Aug 122 Mch
100 Dec 109̂ 8 Jaa
155 J’ly 183 Feb
101 J’ly 10C Jan

6*4 Apr i:*s Jr.n
15 J’ne 26*s Deo

Chicago Bond Record
BONDS

> CHICAGO STOCK 
EXCHANGE 

* Week ending March 24
Inter

est
Period

Price 
Friday 

March 24
Week’s

Range or 
Last Sale

B’ds
Sold

Amer Strawb'd 1st 6S.1911 F - A
Bid Ask 

. .  --
Low
100*2

High 
Jan’11

No. 1
Armour & Co 4 4 s— 1939 .1 - I) 93 Meh’ ll ___
■Booth Fish Co DcbG 5s’17 J - J { - .I -  10J* 100 Mch’ ll ___
Booth FlshXJo Deb G5s’24 J - J X—  100 100 Mch'll ___
Cal & So Chic Ry Co 

1st M 6s__________ 1927 F ■ A 102 J’ne’09
Cats Av & F U (St L) 5s '12 J - J ___  ___ 101*4 Oct’09 ___
Ohio Board of Trade 431927 J - D ___  ___ 100 May'07 ___
Chicago City Ry 5 s . . .  1927 
Ohio Consol Br & Mlt 0s__

F - A 102*4 Sale 102*8 10234
Apr’04

18
J - J . . . .  ___ 103 ___

Chic Consol Trac 4 4 s 1939 J - D ___  ___ 50 Apr’09 ___
Chic Auditorium Ist5sl929 F - A . . . .  . . . . 06*4 Jan’OG ___
Ohio Jo UR 1st M g 53.1945 M- S ___ ___ 9412 Dec’09 ___
Ohio No Shore Elec 0s.1912 A - O ___  . . . . 87 Keb’06 ___
Chlo Pue Tool 1st 5s.al92l J - J X 80 ___ 91 Mch’ ll ___
Chic Ry 5s__________ 1927 F - A X 98*4 Sale 98*4 98*s 63

Chic Rys 4-5s series “ A” A - U X-—  937s 93*4 Mch’ll ___
Ohio Itys 4-5s scries “ B" J - D 1 8378 Sale 83*4 84 89
Chic Rys 4-5s series "O' F - A 90*2 Mch’10 ___
Chlo Rys coll 6s__ 1913 F - A U5o*4 100*8 100*8 Mch’ll —
Chic Rys Fund 6s..1913 F - A ___ __ _ 100 Jan’11 ___
Chic Rys Tern Ctfs 1st 5s { 98*4 Sale 98*4 98*4 10

Chic R I & P RR 4s..2002 M- N ___ __ _ 66*2 Aug’Ob ___
Collat trust g 5s— 1913 \1- S ___  ___ 66*2 July’08 ___

Chic Telephone 5s . ...1923 J - D {102*2 10278 103 Mch’ll
Commoinv-Edison 5S.1943 M - S { 101*2 Salo lOl’s 101*2 21

Clilc Edison deb 6s. 1913 J - J ___  ___ 1007j Nov’ 10 . . . .
1st g 5s____July 1926 A - O X 9934----- 100 Feb’ll . . . .
Debenture 5s____1920 M - S ___  ___ 100*8 Aug’09 —

Commonw Elect 5st>1943 11 - b { 10l*4 sale 101 101*4 6
Dla Match Con db 6s ..1920 _ ___ {104*8 Sale 104*8 104*8 2
Illinois funnel 5s___ 1926 J - D ___  ___ 80 Dec’08 —
Kan City Ry & Light 

Co 5s .............. ....... 1913 n - n { 97*2 98*2 96*8 Jan’11 . . . .
Knlck’b'ker Ice 1st 5s 1928 A - O ___ ___ 97*2 Feb’ ll —
Lake St El—1st 5s...1028 J - J {79 80 79 Mch’ll —

Income 5s._______ 1920 Feb ___ . . . . 16 May’0 5 —
Metr W Side El—

1st 4s.......................1038 F - A { 84 84*4 8414 Mch’ ll . . . .
Extension g 4s____1938 J - J 81*2 Sale 81*2 81*2 15

Morris & Co. 4 4 ____1039 J - J ___  . . . . 91*2 Mch’ll —
North West El 1st 4s.1911 M * 5 *98**2 9834 98*2 98*8 27
No VV G-L & Coke Co 5s 28 Q - M { 99*2 Sale 99*2 99*2 1

18Ogden Gas 5s_______ 1945 ll - N { 92 93 92*2 93*8
Pearsons-Taft 5s------- 1916 J - D 98*8___ 100*8 Mch’09 —

4.40s_________________ M- fc> 95 ___ 96*2 Mch’10 —
4 60s Series 15______ __ M - N 96 ___

97*2___
97 Feb’10 . . . .

. 4̂ 803 Series F-------------- M- N 98*2 Mch’10 . . . .
Peo Gas L & O 1st 6s. 1943 A - O 121*4 May’09 —

Refunding g 5s . ...1047 M - b {102 Sale 102 102 4
Chic Gas L&C 1st ̂ Sl937 J - J {10314 Salo 103U 103*4 2
Consum Gas 1st 5S.1930 J - D 101 Dec'10 —

i Mut’l Fuel Gas Ist5s l947 M- N 100*4 Oct’ lO
South Sldo Elev 4 4 s. 1024 J - J {94 Safe 93*4 94 30
Swift & Co 1st g 5s— 1914 J * J { 10U4 . . . . 100*2 Mch’ ll —
Union El (Loop) 5s . .1045 A - 0 . . . .  . . . . 88 Apr’10 ___
United Box Board col 65 26 — . . . .  ___ 70 Apr’10 ___
- General mtge 6s .______ J * J . . . .  . . . . 60 Mch'll
Western Stone Co 5s . .  1009 A O ___  ___ 85*2 July’Ot. ___

Note.—Accrued interest mast be added to all Chicago o ond

Range
for

Year 1911
aw High 
100*2 100*2 
92*8 9338 
90*8 100 
90 100

102*8 10278

8738 91 
9738 98*2 9334 9434 
82*8 841S

*99*8 1*0*0*38 
100 100 
977S 98*4

102 103
1007g 10112
100 100
100*4 101*4 
103*4 104*8

9638 96*8 
97*4 97*4 
77 80

821g 8412 
78*s 8U2 
90*4 91*4 
96*8 98*4 
99*2 99*2 
92*2 93*4

101*4 102 
103*4 103*2

93
100

66

94
10178

60
prices.

Chicago Banks and Trust Companies

NAME

Calumet National-------
Chicago City.-_________
Contl tal & Comm Nat 
Corn Exchange Natlona1
Drexel State__________
Drovers’ Dep National.
Englewood State---------
First National________
First Nat Englewood__
Foreman Bros U'k’g Co. 
Fort Dearborn National 
Hibernian B’k’g Ass’n ..
Kaspar State Bank___
La Salle St National . .  
Live Stock Exch’ge Nat
.Vlonroc National______
Nat Bank of Republic..
National City_________
National Produce______
North Avenue State__
North Side State Sav’gs
North West State____
People’s Stk Yds State.
Prairie State__________
Railway Exchange___
Security_________ ____
South Chicago Savings.
South Side State______
State Bank of Chicago..
Stock Yards Savings__
Union Bank of Chicago. 
Washington Park Nat’ l
Wendell State------------
Central Trust Co of III..
Chicago Sav Bk & Tr__
Chicago Title & Trust.. 
Citizens Trust & Savings 
Colonial Trust & Savings 
Cont & Comm Tr & Sav. 
Drovers’ I rust&Savlngs
Farwell Trust C o ..___
First Trust & Savings.. 
Guarantee Trust & Sav. 
Harris Trust & Savings. 
Illinois Trust & Savings 
Kenwood Trust & Savgs 
Lake View Trust&Savgs 
Merchants’ Loan&Tr Co 
MetropolltanTrust&Sav 
Michigan Ave T.- C o ...
Northern Trust Co-------North-Western Tr&Sav 
People’ s Tr & Sav Bk. 
Pullman Trust & Savgs. 
Sheridan Tr & Sav Bank
Standard Tr & Sav--------
Stockmen's 'trust & Sav
Union Trust Co----------
Weat’n Trust & Savings 
West Side Tr&Sav Bank 
Woodlawn Tr&SavBan i

Outstand
ing

Stock
t

Surplus Dividend Record
Profits

t
In

1009
m

1910
Per
iod.

Last Paid 
%

$100,000 $45,838 6 6 An Jan ’ 11.0
500,000 243,513 10 10 J-J Jan ’ l l , 5

20.000,000 10,259,443 ___ . . . . Q-J Jan ’ l l , 2**
3,000,000 5,666.407 12 16 Q-J Apr ’ ll , 4

200,000 35,938 9 8 Q-J Apr ’ l l ,  1*«
600,000 435,906 10 10 Q-J Apr ’ ll, 2*i
200.00U 43,496 6 6 Q-J Jan ’ l l ,  l*s

10,000,000 11.263,810 12* 12s Q-M Dec 31’10,3u
150,000 187,559 10 10 Q-M Dec31'10,2*2

1,000,000 543,440 Prlv ate Ba nk
®1,500,000 479,664 8 8 Q-J Apr '11,2
1.500,000 1,030,239 8 8 + 2 Q-J Apr ’ ll, 2 .

200,000 180,830 10 10 +  15 J-J Jan '11,5
1,000.000 252,715 Beg. b its. Ma y '10 V.90, p.1277
1,250,000 537.632 10 10 Q-M Mch31’ ll,2*f

300,000 65,980 4 4 Q-l* Feb ’ ll , 1
2,000,000 1,328,008 8 8 Q-J Apr ’ ll , 2

r 1,500,000 488,554 6 6 Q-l Jan ’ l l ,  l*i
250,000 87.026 3 4 Q-J Apr ’ l l , 1*3 

Apr '11, 1*4200,000 69,432 5H en Q-J
50.000 32,030 6 6 Q-J Mch ’ l l ,  1*3

200,000 25,197 . . . . 4 Q-J Apr ‘11, 1*4
300,000 110,632 - - - . 7 Q*l Apr ’ l l , 2*2
500,000 74.571 6 6 Q-M Do 030*10,1*|
250,000 33,308 None None Jan '08, 2
300,000 207,494 in 4>4 Q-j* Apr ’ l l ,  1*3
200,000 94,000 6 7n Q-J Jan ’ l l .  2
200,001) 11,566 1H 6 Q-J Apr ’ ll. 1*|

1,500,000 1,922,279 12 12 Q-J Apr ’11,3
250,000 193,197 8 8 Q-M Dec31’10,2
200,000 43,113 6 6 M-N Nov '10.8
lOO.OOJ 8,494 See V. 90. p. 159
50,000 11,015 None None Q-M Dec31’08,l*|

2,000,000 945,794 7 m Q-J Jan ’11.2
n5O0,0OU 112,237 6 6 Q-J Apr ’11. 1*2
5,000,000 f 1,627,998 6 j n Q-J Jan '11,2 .

50,000 10,053 4 6 Q-J Apr '11,212
600,000

3,000,000
200,000

473,133
466.951
134,902

8+2 8+2 Q-J Apr '11, 2*3
8 8 Q-J Apr ’ l l .  2

1,500,000 223,720 3 6 Q-J Jan ’ l l , l*i
2,600,000 3.420.105 16 12 Q-M Dec31’10,4

200,00U 26,611 Incorp orated 1908 V.87, p.1138 
Apr ’11,31,250,000 1,636,301 on 11 +  5 Q-J

5,000,000 8.976.802 16 + 4 10 +  4 Q Feb’20,’ l l . 1
200,OOu 65,395 OH 7+ in Q-J Apr’ 11, 1*4
200,000 49,348 5 fin Q-J Apr ’ l l , 1*2

3,000,000 6,110,397 12 12 Q-J Apr ’ 11. 4
750,000 229,803 6 6 Q-J Mch ’ l l ,  1*2
200.000 60,426 Beg. b us. Oct 29*1 0V91,p.1221

1,500,000 2,525.359 8 8 Q-J MchSl’ ll, 2
200,000 73.760 6 6 J-J Jan ’ l l .  4
500,000 149,758 Beg. b us.Dec l ’ lO V. 92, p. 06
300,000 263,862 8 8 Q -J

12*0
MchSl’ ll.a

200,000 20,973 Beg. b us. J’ly 9 V.89.P.141
1,000,000 268,531 Comm enced bus. Sept 6 1910

200,000 36.984 5 fin J-J July *10.3 
Mch31’ ll,21,200.000 1.225,974 *8+2 8+2 Q -M

1,250,000 187.857 6 6 Q-J Jan ’ ll , lta
200,000 129.032| 6 Q-M Mch 31*11.2
200.000 64,74£i * 6* 7n Q-l Jan ’ 11,2

*Btd and asked 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. {No 
rice Friday" latest r>rlce this week, a Due Dec. 31. 6 Due June, k Also 20% Instock, n Capital to be Increased to *1.000.000. ? Dividends are paid Q-J, with
rtra payments Q-FP r Propos.tlontoJncrcase capital to *2.000,000 ratified Jan. 10. _ 8ee V ^ p .  9 0 .^  In addlUon theagflvalent * 4 %  more came g m F ta g ,’price

S i S P&aS V a i k . '  Y & r a l m o ;  "u Tn addition* theequivalent of 1% came from First Trust & Savings Bank, 
kecommcndod, * Increase In capital to $2,000,000 proposed. cEx-stock dividend of 33*s%.
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SHARK PRICES.—NOT PER CENTUM PRICES STOCKS
BOSTON STOCK 

EXCHANGE

RailroadsAten lop  & Santa Fe. tooUo pref................. 100
I! os ton tfc Albany__ ,_10f
Boston Elevated_IIIloi
Boston & Lowell_____ too
Boston & Maine_____ too
Boston & Providence loo 
Boston Suburban El CosDo pref_________ __
Boston & Wore iirec'Ccs' lto prel_
Chic June Ky & u s y 'Io o

Uo pref................ 100
Connecticut Itiver 100
Fitchburg, pref.........3ioo
Ga tty & Electric__ 100

Uo pref...........  ioo
Maine Central. too
Mass Electric Cos” ! ’ 100Uo pref________ ioo
.N Y N H & Hartford' 100
Northern N H_______ ioo
Norwich & Wor prel 1100
Old Colony______ ioo
tiutland pref_____IIIlOo
Seattle Electric. ioo

Uo pref............." I i o o
Union Pacific_ ioo

Uo pref............. " ' i o o
Vermont & Mass.. ioov\ est End St_ 50

Uo pref___ II I ”  &o
M iscellaneous Amer Agricul Chem. 100

Uo pref................  100
Amer Pneu Service. 5o

Uo pref................  50
Amer Sugar KeOn___ ioo

Uo pref...................100
Amer Telen & Teleg..loo 
American VVooien.. too

Uo pref.................'100
Atl Gulf & VV I S S L.100

Uo pref__________ 100Boston Land____  10
Curnb Telcp & Teleg'ioo 
East Boston Land..I . .
Edison E'ec Ilium__ loo
General Electric.. . 100 
MassachusettsGasCos'lOoUo pref__________ 100
Mergenthaler Lino ..100 
Mexican Telephone., lo
N E Cotton Yarn___ loo

Lo pref__________ 100
E Telephone______100

Pacific Coast Power._100
Pullman Co_________ 100
Ueece Button-Hole_10
Swift & Co___________100
Torrlngton___________ 25

Uo pref___________25
United Fruit_________100
Un Shoe Mach Corp__ 25

Uo pref___________25
U S Steel Corp_______ 100

Uo pref__________100
West Telep & Teleg._100

Uo pref_________ 100
AliningAdventure Con______25

Algomah Mining . .  ___ 25
Ailouez____________  25
Amalgamated Cop'per'lOO 
Am Zinc Lead & Sin.. 25 
Arizona Commercial. 25 
A tlantic_____________25

Range Since January 1. 
On basis of 100-sAare lots.

Lowest.

102*8 Jan 
lOUs Jan 

.1:223 Feb 28 
z127*2 Feb 
207 Feb 
114*2 Mchl8 
292 Men 21 
14 Mch 1 
72 Jan 
0 Feb 15 

38*2 Jan U 
157 Jan t 
107 Mch 17 
265 Jan 31 
126io Feb 
117*2 Jan 23 
86 Feb 20 

211 Mch 1 
I6I2 Mch 83-i 1 Jan 

14o*2 i\Ich24 139 Jan 13 
Jan 26 
Mch 15 
Jan 26 
Jan 

*9(12 Mch 13 
171 Jan 3 
90 Mch 9 

150 Mch 21 
8i)lz Feb 1 

102 Feb 27

210
183
32

xl06

*1*8
r* BM and asked prices.

Bonanza Dev Co "  10
Bos ACorbCo p &SI1 Mg' 
Butte-Balaklava Cop. 1Butte Coalition______1
Calumet & Arizona.. lu
Calumet & Hecla____25
Centennial_______ 25
Cons Mercur GoidI 1 
Copperitange Con Co'lOO
Oaly-VVest__  20
East Butte Cop Min '  10
Kim Hlver_____ 12
Franklin_____25
Giroux Consolidated! 5 
Granby Consolidated. 100Greene Cananea____ 20
Hancock Consolidated 25
Helvetia Copper____ 25
Indiana Mining______25
Island Creek C oal__

Do pref________   .
Isle ltoyale Copper!. 2o
Kerr Lake__________  5
Keweenaw Copper__ 25
Lake Copper Co____ 25
La Salle Copper____ 25
Mass Consol__________ 25
Mayllower __________ 25
Mexico Cons M & S_. 10
Miami Copper_______  0
Michigan------------------- 25
Mohawk______________25
Nevada Consolidated. 5 
New Arcadian Copper 25
N’tplsslng Mines___ _ 5
North Butte_________ 15
North Lake__________ 25
Olibway Mining------- 25Old Colony__________ 25
Old Dominion Co___ 25
Osceola____________  25
Parrot Sliver & Cop. P)
Oulncy_______________ 25
Ray Consol Copper.. 10 
Santa Fe Gold & Cop. 10
shannon_____________10
South Utah M & S__  5
Superior______________25
Superior* Boston Min 10 
Supenor&PItts Copp. 10
Tamarack____________25
Trinity_______________ 25
U S Smelt Ref & Min. 50

Uo pref_________  50
Utah-Apex Mining__ 5
Utah Consolidated__  t
Utah Copper Co_____10
Victoria _____________25
Winona______________23
Wolverine___________ 23Wyandot . . . ___ __

46*2 Jan 
99 Jan 
4*2 Jau 

14 Jan 
113*4 Jan 
111*4 Jan 140 Jan 
31 Jan 
01*4 Jan 
8*4 Jan 17 

21 Mch 11 
5*2 Jan 13 

145*4 Jan 10 
7*4 Jan 18 287 Mch 23 

314518 Mch 3 
87*4 Jan 3 
95 Jan 3 

211 Jan 4 
3*2 Mch 20 110 Jan 

Jan 
Jan 14 
Jan 9 
Mch 6 
Jan 5 
Jan 26 
Feb 
Mch 23 
Mch 13 54*4 Jan 13 

28*4 Jan 3 
71*8 Jan 3 116*4 Jan 3 
16*2 Jan 17 
89 Jan 23

75
9

42
161
113
265
130
134
93

215
lj88

106
137
96

158
Il2
100
30
27

180

109*8 Mch 2 4 
103*8 Feb 
226 Feb 15 
12973 Feb 
216 Jan 
122*8 Feb 15 
0O0 Mch 
16 Mch 

Mch 
Feb lo 
Mch 20 
Feb 27 
Feb 20 
Jan 31 
Jan 
Mch 15 
Mch 
Jan 18 
Feb 
Feo 

151*8 Feb 23 
142 Mch 
210 Jan 26 
189 Jan 
43 Feb 21 

112 Feb 27 
102*j Jan 
I80 , Feb 
94-n Feb lo 

160 Feb 21 
93 Men 22 

105 Jan 10
59*2 Feb 28 

105 1 Mch 
6*2 Jan 

19*4 Jan 31 
122 Feb 27 
119 Feb 2 
140'3 Feb 
36‘4 Moh2j 
90*4 Feb 
lo*2 Jan 25 
2b Jan 31 
8 Mch 7 

15134 Mch • 
UH4 Feb 2 

292*2 Feb 
155*8 Feb 10 
94 Jan 20 
9712 Mch21 

221*4 Feb Is 
4<8 Jan 31 

119 Mch 14 
H6I2 Mehlo 
145 Feb 14 
101 Mch 9 
163 Jan 3o 
13*2 Mch 3 

10214 Men o 
36 Jan 3 
29 Jan 17 

192*2 Jan 19 
587g Feb 18 
29*4 Jan 31 
82‘s Feb 6 

120*2 Feb 
2314 Feb 
97 Feb

d Now stock, « Ais't paid, b Ex-stock dlv, a Ex-rlghts. a Ex-dlv. and rights.

6*4 Mch
6 Jan 24 

32*2 Mch24 
61 Jan 
23 Jan 27 
13 Jan 12
3?8 Feb 16 .50 Jan 

11*2 Jan 13 
4*2 Jan 30 

17iz Mch 
46 Jan 19 

479 Feb 27 
11*2 Jan 30 

.05 Jan 
63*2 Mch 24
3 Feb 

11*8 Jan 11 
15 Jan 30

7 Jan 21 
5*4 Mch 10

30 Jan 26 
6*8 Mch 10 18 Jan 24
1 Jan 20 

11*4 Jan 30 
3U*2 Mch 22 
87 Feb 3 
12*2 Mch
6*s Mch
2 Jau 28 

33*4 Jan 27
4 Mch 18 
6*2 Mch 10

.20 Feb 18 

.03 Jan 19 
18*8 Jan 28 
2*8 Mch 18 

42 Feb 14 
18*8 Jan 
2U Mch 9 

10*2 Jan 
26'j Jan 30
6 Mch 6 

Jan 17 
Jan 
Feb 10 
Feb 20 
Jan 26 
Jan 25 
Jan 27

1*3 Jan 27 
10*4 Mch 24 

.80 Jan 16 
36*2 Mch 22 
4 Jan 19 

13*2 Jan 3 
40 Jan 5 
4 Jan 19 

33*4 Mch 4 
4612 Jan 3 
2 Mch 10 
9*4 Jan 20 

43*8 Mch 4 
1*1 Mch 23
7 Mch 9 

112 McK23
1*4 Jan 25

6
50
33

105
11
65
16

7 Jan 
8*2 Feb 39 Jan 

67 Feb 
25*4 Jan 
15's Feb 10 
5*4 Feb 2 

.55 Feb lo 
13*4 Feb 3 
6*2 Jan 14 

19*4 Feb 
55 Feb 

545 Jan 
15*2 Jan 

.06 Feb 
69*4 Feb
5 Mch 21 

1314 Feb
.20 Jan 
elou Feb 20 

8*8 Feb 6 
40*2 Jan
7 Jan 

*24*4 Mch 1
2 Feb 4 

137s Feb 6 
34 Jan 9 
90 Jan 9 
16*2 Jan 4 
Vs Jan 21 
3** Jan 3 

38 Feb 21
6 Jan 3
8 Jan 3 
1*8 Mch24

.25 Jan 16 
20ss Feb 
3iz Jan 

45*2 Jan 
19*4 Feb 
3*4 Feb 

11*8 Feb 17 
30' : Feb 9 

7*4 Jan 9 
7*4 Feb 15 
1 Jan 26 

42 Jan 13 
124 Jan 3 
12*4 Feb 
71 Jan 
18*s Jan 
1*2 Jan 

1 2 i4 Feb
1 Feb 

42*j Jan
6 Jan 

15*8 Feb 
52 Jan 
5 Jan 

37*2 Feb 
48 Mch 
3 Jan 5 

15 Mch 14 
46*8 Feb ( 
2*2 Feb 7 
912 Feb 6 

122 Feb 10
2 Feb 6

Range for Previous 
Year (1910).

91*2 J’ly 
97U Aug 
18 J'ne 

Aug 
JTy 
Dec 
Oct 
J’ne 
J’ly 
Mch 
Aug 
Sep 
Oct 
Oct 
Sep

Zl22 
200 

A118
285
14
70
8

35
139
109
260
1241.
194 Ja.i 
SO Apr 

202 Feo 
14*4 J’ly 
75 J'ly

149 Apr 
139 Dec 
210 May 
lsllj Sep 
2 o A la y  

103 Aug
03*4 Auv

163*4 J’ly
8J*4 J’ly 

151 Oct 
S3 Sep 
90 J’ly
36 J’ly 
98*2 Dec 
4 Dec 

13*4 Deo 
ill  Oct 
111*4 Oct 
127*4 J’ly
26 J’ly 
90* ■> Dec

1 Alch 
16 May 
41,  JTy 

1381: JTy 
7*a Apr 

239 Ja 
135 JTy 
76*4 Feb 
89 May- 

21212 Dec 
2*4 Jan 

107 Sep 
99*2 Aug 

129*2 Aug 
93*4 Nov 

153 J’ne 
11*4 Jan 

10U Jan 
28 Mch
27 Jan 

165*2 Jan 
46*4 J’ly 26*4 JTy
6i*8 J’ly in  J’ly

Highest.

Feb
Aug

4 JTy 
7*4 Deo

31 JTy 
55*4 JTy 
19*2 J’ly 
12*4 May
5 J'ne 

5u Mch 
10 May
4*2 Nov 

15*8 J’ne 
41*4 J’ly 

509 J’ly 
13*" JTy 
.04 ' J ’ly 
68 Feb 
3iz Sep 
6*4 JTy 

.05 Oct 
9 Deo
6 JTy 

20 JTy
6*8 Sep 

14*4 J’ly 
1*4 Oct

10 JTy 
30*4 Dec 
8414 Nov 
13k May 
z6 Sep
3 JTy 

28*, J’ly 
6*4 Deo 
4i, Mch 

.35 Oot 
.01 Nov
17 J ’ly 
3*4 Dec

43 J’ly 
17*8 JTy 
3*2 J’ly 
9*4 Jan

18 J’ne 
6*4 Dec
5 Sep 

.25 Aug 
29*2 J'ne

114 JTy
11 Dec 
66 JTy 
15*4 J’ly
1*4 Nov 
8*4 JTy
1 Deo 

36 JTy
45$ Dec 
9 JTy 

45*: J’ne 
4*2 Dec 

30 Deo 
45*4 J'ly
2 Deo 

12*2 Dec
539*4 J’no 

2 Deo
6 JTy 

*02 JTy
1*4 JTy

123's Jan 104*4 Jan 
234 7an 
136*4 Jan 
22/ Feb 
152 Feb 
3 0 Nov 

16IS Nov 
76 Ape 
191, Sep 
48 ,lau 

160 Deo 
118 Jan 
279 Alch 
1331, Jan 
123 Oct 
90 Oct 

VIS Deo 
211, Nov 
9434 Nov 

162*8 Mch 
Ml Deo 
212 Mch 
uo Jan 
44i2 Nov 

116 Jan 
ioo Alch 
2041 , Jan 
103*8 Jan 168 Jan 
95*: Mch 

109 Feb
09*2 Oct 105 Sep 
Sh Feb 

24 Feb 
127*8 Mch 
121 Mch 
1437s Nov 
391, Mch 

10414 Alch 
11*2 Jan 
28 Jan 
S*2 Jan 

1521:  Alch 
11*3 Jan 

292>2 Nov lOoio jan 
91*3 Nov 
97 Mch 

210 Nov 
6 * 4  May 

124 Jan 
115 Jan 
138*4 Deo 
100 Jan 
200 Feb 
14 Oct 

109*4 Jan 
37 Deo 
31 May 

2U0 Sep ' 
71*4 Apr 
31 Jan 
9034 Jan 

125*8 Jan 
19*4 Sep 94 Jan
10 Feb 
14*4 Sep
5a Feb 
9034 Jan 
4013 Jan 
£034 Jan 
12*4 Jan 
.70 Mch 
24*4 Jan 
18*4 May 
28i2 Jan 

103 Jan
G85
38
.16
85

Jan 
Jan 
Jan 
Jan 

9 68Moh 14 Nov 
21, Feb 

22U Mch 
12*2 Jan 

1IU4 Jan 117g Jan 
36 Jan 
67s Jau 

44*4 Mch 
33*4 Oct 
90 Nov 
* 8*2 Jan
11 Jan 
63| Jan

94*2 Jan 
19 Jan 
10»8 Oct 

i<s Jau 6 Jan 
29 Jan 
8*2 Jan 

75 Jan 
27*, Jnn 
10*>8 Jan
12 May 
50 Jan 
257g Mch 
1234 jan
134 Feb 

Lo Jan 
166 Jan 
21*4 Jan 
92 Mch 
24*4 Mch 
2*4 Jan

13 Jan 
3*4 Jan

O8I4 Jan 
18 Jan 
1683 Jan 
78 Jan 
11*8 Jan 
55 Jan 
5313 Jan 
6*4 Jan 

46 Jan 
C0I2 Jan 
5*4 Jan 

15 Jan 
50 Jan 
3*4 Jan
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BOSTON STOCK EXOH’UE 
VVKBK EKDlNb MARCH 24

Jr ice 
bridal 

March 24
Wee/ds s 3 !; Range 

Range or S 5 i -since 
Last Rate January l

Am AgriculChem lat 68..1928J
Am ‘J'clop ifc Tei coll tl' 48.1929

Convertible 4a------------- 19.10
Am Writ Paper 1st a I5sg 1919
Am Zinc L ifc S deb 6a__ 1915
A m  Com Cop lat coriv Os 192U 
Aten Toy & s We gen g 4s.. 1995

Adjustment, g 4s__ J’ly 1995
stamped ......... J ’ly 1995
50-year conv 4a............1955

Atl
1 0-year conv 5a.......... 1917
Gull ifc W 1 SS Lines 58.’59

A-O 
j  • j ;M-8
J. J
Al-N
J 1)
A-O,
Nov
M-N
J-D
J -D
J-J
M-S
J-J
J-J
F-A
J-J
A- OJ-l>
M-N
A-O

| At st .tie J,ov> High Ao JjOW 
101 ^ 49 10 i *4 
89y4 112-| 89 % 

108*8 25 J057b
................. ' 90 Fob’ l l  ; 90
.................T<)2%Mar’ l l ___| loo

10100 Sale 101 Ba 
80% Sale 89*11 

108 Sale '10784

Boston Elect L Consol 58.1924
Boston cfc Lowell 4a.........1910
Boston <so Alamo 4%s....... 1944
Boston Terminal lat 3>88.1947 
Bar tfc Alo Jttiv eona Os — 1918 
Butte ob Boston 1st 0s....1917 
Butto Elec ifc Pow l at g5s. 1951 
Cedar Bap A? Alo It lat 7a. 1910 
Cent Verml lat g 4s..Mayl920 
O B <fc *4 Iowa L)iv lat 68.1919

Iowa Div iat 4a............1919 A-O
Debenture 5a................ 1913 M-N,
Denver Exion 4a.......... 1922j F-A1
Nebraska ExteD 4s......1927 M-N
B «fc H W a 1 4a............... 1921 M-sj
Illinois Div 3%s............1949 J - J

Ohiooc By & Stic Yus 5a .1915 j . j  j 
Coll trust rotuudmg g 481940 A-O 

Jh Alii «fc St P Lub Li 6s.. 1920 J - J 
Jb A1 «fc St P Wla V div 6al02U J . J j 
Jhic«to No Alien 1st gu 5a.l93i M-Ni
Jliio &> W Mich gen 5a__ 19211J -D
Joncord «fc Montcona 4a..l92oj J-D 
Joun «fc Pass B lat g 4a... 1943' A-O, 
Oudaliy Pack(The)lst g 5a 1924 M-N
Current luver 1st 5s........1920 A-O
DetGr KapdeW lat 4a... 1940 A-O 
Dominion Coal 1st a l 5s..l94u M-Nj
Fitenburg 4a.................... 1915 M-S!

4 a .................................. 1927 M-S
Promt Elk <fc Alo V lat Oa.. 1933 A-O

Unstamped 1st Oa......... 1933 A-O,
GK Nor (} B t& U coll tr 4a 1921 J-J 

Ue;;iatored4a.................192i|<j-J |

85 88 I 85 86 .
98% bale 98% 987B
9»% 91% 91 91 1
90% 91*4- 91 Mar’ 11 .

................. *102 % J ’ly To .

................. jllo%  110%'
72 Salt 71 72 1

..................*110 Feb’041

84
1*391*11
1)1

High1. 
102*4'1 
907e ' 

109 I 
90

102 V  
89 ! 
99 V  917a 
91%

0 108*4
20,1 63

110%:
73

........ 93 %

ib’i  Sale

lo t  sale
89*4 90*4

100 Sale 
lOiV Sale

101 Si Oct *08 .. . .  
l l ‘J Sj Jan ’US ...J  
103 Jiui’ l l  ...J io » ‘ ‘  iu s ’-i

113*4 May'10 ...•!9 1J4 913,1 5 
|̂103 Oct ’67 .... ’ 8*7 *4 *

10 L It* 1 I l! 
99 99 2 
98V Mar’ l l  .... 
99*0 Feb’ l l  ... .  
87't, Mar’ l l  ... .  

101 lo l  | 25

iboa4 10 i
99 ‘4 160 
93-'*8 98:*a 
99's 99*4 
87 °g 88*4 

106 101*4

Uo34 Sale

95 7g Sale
96 % ......

89a4 Mar’ l l  , 
114 Jan ’ l l .  
113®* Feb 11 
100 100 1
101% iu 1% 
91 Dec’07 j, 

112*4 Jau ’03 
100 *4 Aug’09 
97 97
87 Feb’11 , 
9534 90a4|

103 *8 Api ’05 . 
Oil A pr’03 . 

127*4 Jau’ l l  
140 Apr’06,. 
96% 96
9oa4 9534|

. . .  I 89a4 90a4

. . .  114 H I 

..Jlll3% 1*3% 
I I 93*11 lo l 
7 100 10138

12 I 97 97
..J b7 87 2 95a4 t'6%

1 2 7 * 4  127* 4

26. 96*4
2,| 9538

96*4
95%

B O S T O N  S T O C K  E X O H ’G E  £  £ 
W eek E.vdixu Ma h c u24 I

Jr ice 
triday 

March 24

Illinois Steel deben 5s....1913, A 
la Falls ifc Sioux Clat 7a.. 19171A 
Kan C Clin ifc Spr 1st 6a... 1925 A 
Kan c  Ft sifc Gull ext 5a..l9ll| j
Kan C Ft Scott ifc A1 6a 1928,M
KanCAltfc B gen 4a..........1934 M

Assented income 5a.......1934 M
Kan C «& M By <fc Br 1st 6sl929 A- 
Alaine Cent cons 1st 7a...1912' A

Cons lat 4 s ....................... 1912! A
Mara Hough <fc Out 1st 68.1925! A
Mass Gaa 4 *48..................... 1929; j
Alien Teieplat 5s.............. 19171J-
51 inne Gen Elec con g 5a 1929 J 
New Eng Cot Yarn 6a....l929| F
New EngTeleph 6a..........1915 A

6s........................................ 1910 A
New England cons g 5s... 1945; J

Boston Term 1st 4s....... 1939 A
New ltiver (The) conv os. 1934 J 
N Y N H •& H con deb 3 *4819661 J

Conv deb 6s (ctls )........1913'j
Old Colony gold 4a...............1924 F
Oreg By ifc Nav con g 4s.. 1946 J
Oreg Sh Line lat g Oa...... 1922 F
Pere Marquette deb g 6s.. L912 J 
Bepub Valley lata t 6a... 1919,J 
Butland lat con gen 4*ys.l941 J 

Butlana-Canadian Iat4al949 J 
Savannah Elec lat cons 6a. 1952 J
Seattle Elec lat g da........1930 F
Shannon-Ariz 1st g 6a__ 1919 M-
Terre Haute Elec g os__ 1929 J
Torrington lat g 5a..........1918 M
Umou Pac B B ifc 1 gr g 4s. 1947 J

20-year conv 4a..............192 7 J
United Fruit gen a t 4 *48.1923 J 
U S Coal ifc Oil 1st 8 1 6a.. 193a M 
U S Steel Corp 10-60 yr 5a. 1963 A1 
Weat End Street By 4a.... 1915 F

Gold 4*4S........................ 1914 M
Gold debenture 4a......... 1916 M
Gold 4s........................... 1917 F

Western Teleph ifc Tel 5s. 1932 J 
Wisconsin Cent lat gen 4sl949j J

Wten's S’!  3 j Jtanqt
Range or jg o 1 Since 
Last Rale cq’*1 January 1

| / i t a  ask L
1 0 0 * 4  1 0 0 * 4  160*4
.............................. 1 1 7 4\
100 .......
1 1 5  1 1 5 H

9 2 * 4  9 2 3,
...........  9 0

102 102*4

99*4 99*4

102*4 103*4

106*8 
115 
92 *4 >•8

162*4
102*4161*4
115
99*4
97

102*4 
162*4 
i01a4 
LUO *4

101*4...... .
93 sale

95 96*4

97 % Sale

High' .Vo Jsow High 
1063b 8 100 lOa8*

Apr’08'__ 'i..................
Feb’ lT __ ! 94*4 94*4
Feb ’ 11 .... 10U*8 100*4 

I 15 *4 22 115 116%
Mar’ l l ’. ... | 92 93**

88 I 9 88 90
Feb’ l I . . . .I 1I02 163
B'eb’ l 1‘__ [LU2a4 162 *4
sep ’051....1................ .
J’ne’OS .... I..................

99*4 9 I 99*4 100**
Aug'lU . . . .  !..................
Ang’04 . . . . l .......   . . . . . .

162%l 7 106 103 
M a r 'l l . . . .1 101*4 102 aep ’b«j__ I............... .

76 Oct TO 
99*4 Feb’ l l  

133 133®8lot Apr’Uy 
987g Sep ’09 

1147g Feb’ll  
99 Alar’ T,

. .

160*, Mar’ 10
lOb^ Jan ’ l l  
lu l:*b Feb’ l l
96 96*4 6

105 NovlO
103 Mar’ ll
93*4 Mar 11 ...!

166*8 Mar’ l l
98*8 Jan T l
97 ‘4 98 35
93*4 Jan T l

105 Jan T l 
167*4 -vov'05 — -I 103 103
162 Mar'02

/U*4 Dec TO
104s 161 *-j 1 ii)493 93 
97 Apr'67 1 03 93

99*4 99*4 133 13134

L1434 1147a

..J 10030 100^ 

..J 1043a 1043* 
97**

!

98*a 98 »* 
bo3* 99 
93*4 93*4

Norm-Buyer paya accrued iuteroat lu addition to the purchase price Tor all Boatou Bonds. w No price Friilay; latest bid and asked. Flat price.

P h i l a d e l p h i a  a n d  B a l t i m o r e  S t o c k  E x c h a n g e s — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y ,  Y e a r l y

Share Prices—Not Per Centum Prices
Saturday I Monday 1 '/ uesdav 'Wednesday' Thursday I
March J8 March 20 March 21 March 2 j March 23

Sales ■ ACTIVE STOCKS---------------
J f Y i d a y  W e e k  ( t o r  R o n d s  a n d  J n a c t i v e  

M a r c h  2 4  S h a r e s  s t o c k s  see u e l o w )

Range Since 
Jan J 2011

[IRange tor ireoioue 
i'ear (HtlU)

/ n es t  ‘ I t .o w e .s i  i / n g n e s l

02 02 __ 91*4 90 90*4 00 90 90S 91 91 91 609 Con. Gaa EL L. Pow. 100 64 Jan 9 93 MarlO 40 Mar
99 99*4 >09 99*4 99*4 09 *4 *........ .00 99*4 99*4 90*4 99 *4 217 Do prei................. 100 89 Jan 9 166 Marl/ 80 M ar

124 LU 124 121 •T23 *4 121 *4 <123»l 11U -j *1-23 L24 116 NorLhern Cemrai........ 50121 Jau 1L 126 fc Jau 26 115 Jau
♦........ 24*4 24*4 25 24*4 24a4 -L 4 *4 ‘J l1’, * 2 4 *4 Lit”, U93 Seaboard (new)............ 100 21 Jan 4 25 Feb t« Jo\J’ly

53a0 *^3a4 1.210 Do 2u i-rel........... 100 43*4 Jail 4 55 Febi8 iO Get
IV i 1734 17’ i 13 18 !»■# 18 l s ‘i 13*-! 18*4 -Lb *4 18*4 3,165 United By tfc Electric.. 60 16 *4 J in 9 18*u Alar2 3 12% Alay

Philudelniiiu
15 15 1 15*4 60 15 Mar 2 2 17Vj Jan 4 17 Dec

"44 44 11 43*8 *13*4 •11 44 11 1 *43 14 41 Aiuoiican Bail ways.... 50 42 Jau 5 45*4 Jan 2oj 413* J’ly
47*4 47:*4 48 48 48 l7°4 17*, 47 s0 48 1 /J4 4 7 a4 1,007 Cambria Steel.............. 50 42 *4 Jan 3 l3a4 i e b l8 40*10 J’ly

*12*8 12 "J, » i 2*0 12 *4 - r j 1* 12*4 12 12 ♦12 12V *12 U ’» 2 Electric Co oi America 10 1 L *4 J an 4 12 *4 Jan :4 11 *4 J ’iy
*64 04*4 55S 65 65-4 Dia, 60*4 56 *4 t’S’-l *64 65 79-i Elee Storage Lattory.. 100 48*aJan 3 66 Feb 2 42 J’ne
32a4 32-, 32a4 33 33 *4 32 *4 33 *4 33 -4 33 V 33 *4 33*4 1,548 uen Aapnalt tr clla__ 100 31*4 Mar 4 3 1 Jau 16 19% J’ly

♦ 74 74*4 71*4 Vis* 74 71 74 74*4 «4a4 to *71 71% Do pret tr ctfa . . . . 100 72 Alar;u 83% Jau 30 61 J’ly
+8*4 0*4 8 -a 9 9 9 9 9 >9 *rt*4 9 46 Keystone Telephone... 60 8 *4 Jau 12 9 % Jau iu| 7 J ’ly

*30 *4 3 L 2930 29 7„ 293, 36 29 ;f, 30 30 *29% 30 4,715 Duke superior Corp.... 166 2S Jan id 32 Feb 6 10 *4 J ’ne
*94 94*4 *94 9 la, 91*4 91*4 91j4 9 1*4 94 *4 91 ̂ Ul‘4 9 4 *4 121 Deingh c  ifc Nav tr ctls 06 92*4 Feb 14 98 Jan l i 86 J'ne

*87 h7*4 87 87 87 ‘8 hi *8 *86 bf *b‘j 4 87 283 Lelugh Valiey.............. bU «5 % Mar 16 96*4 Leu 3 62% J’ly
63»1« 63uie 6 3 *4 6 Wia 65 \ 65*4 6̂ 30 63 *8 UdV 7-3 Pennsylvania BB........ 66 62 *4 Alar 4 65 F**U 2 61u ie J Ty

54 64*4 61*4 61 61*8 5 1 61 *8 64 64 948 Pinlaiieip’a'Jo (Pitlao). 66 zbl) Jau 3 01*4 ALar.7 4a J’ne
16*s 16*4 16*8 16*4 16*4 16*8 10*0 16*8 16*8 16*6 2,6o5 Philadelphia Electric!! 26 16 Jan 19 167e Feb 1 *157a ‘’ Cb
20 20 J0 ‘H *19a. 26 19a4 1970 19'g 19'H 19% 19 , 713 L'lnts Bapid Transit... 66 1 o *4 Jan 3 21 % Jan 26 15 Apr

7830 78®» 79*0 79*8 70*8 78-8 7Ui,0 7s”, 7*’, 7 8 3,210 Beading..................... 56 75 % Jan 3 86% Feb 16 65% J’ly
8*0 8*4 8 ̂ 8*8 8aia 8*0 v'V’b 8aia 830 8*4 8*4 l,46o Tout*pali Alining ...... 1 7V b J an 4 8 *h Jan i7 o *4 J an

47*4 47*4 47’S 41 *4 ♦ 47 ;*s 4V”. 4 i\ 47*4 !?■., 47-j 4,-’, 1,008 Union Traction......... 50 43 Jan 3 48% Jau 26 33 Oct
87 b7 87*8 b7 ‘a 87 *a 87*4 b7‘a 87 *8 8 / *0 bVi 87*8 b7s 1,086 United Gas lnipt........ 86 *4 Jan 3 bO3® Jan 9| 79 J’ly

J’iyFeb

28 Jan 
60 Jau 
53 *4 Jau
12 *4 Jau 
64*4 Mar3430 iJc0
84*4 Jan
13 ^an 
297* Deo

123 Jan 
121 '4 Alar 
ii9axe Alar 
63*4 Jan
16*4 Alar 
25*4 Jan 
86 Feb 
y*16 Alay 
52j4 Jau 
95*8 Jan

Pil I LAlJEl.Pli 1A PtllLAIlELPH IA | Rid | Ask
iuuciive stocits

American Milling...... 10j
Cambria Iron.............. 60
Central Coal <fc Coke. 106.

Pr ei erred................ too
Conaol Trac oi NJ...100,
Ft Wayne & W V...... 100
Qennaiiiown Pass...... 60
Highlander .Mill 4= Alg..6
lluntiuguon & B T__ 66

Preferred.................56
Indianapolis St......... 160
Indiana Union Tr___106
Insurance Co ot N A .. 10 
Inter Sm Pow 60 Chem.50 
Koyatone Telephone ..56

Pretorred................. 50
KeyaioneWatchCaso.lOO 
Leli Vail Tran v tc.,.00.

Preferred v t c ......... 50
Lit Brothers................ 10
Little Schuylkill......... GO
Minehiti <fc Scliuyl H ..60 
Nat Gas Elec Ltifc Po 100

Promired................ luu
N Haven iron »fc steel.6
Northern Central........60
North PenneyIvanla. . 60
Pennsylvania salt...... 60
Pennsylvania sieel..loo

Preierred................100
Plnla Co (Pitta) nref...60 
Phil German & Norrla.GU
Phila Traction.............50
Railway * General...... 16
tonopah Belmont Dev.l
Union Tr 01 rna........too
United Loaot N J....106 
Unit Trao Pitta pro!..56 
Warwick lrou«fc steel. 10
Welshacli Co.............. 106
Woat Jersey ifc scaSh.56 
Westmoreland Coal....50 
Wilke* lifUA E lec..100
York l.’ail way.............. 50

Preferred.................50

n .45 46 I
84% K5 !
79 86 !
75%

%
..... . |

........ j|........!
20 ’JU>8

8*4 9 1
33 31

8% 9
2 2\ 23%
16 17^

........ 6 '
15
68

112
106%
43 43%
83a4 84%

5%

*10% Tl**'
46 41

51
66

“  b "
23 71 |

Honda
Rriccs are all 1 

interesLu
48*33. F-A

Coll tru t Gb 1917.A-O 
Atl c  Elec ref 6a '38.M-S 
BergifcEBrw latCa’21 J-J 
Betlilo Steel 6s 1998.Q-F 
Choc ifc Me lat 5a 1949 J -J 
Ch Ok Jb G gen 5a '19 J -J 
Con Trac of N J lat 5a.’33 
Dei Colly a tr ctf i la’ 4 v J - J 
E ifc A 1st At 6a 1926 M-N 
Elec ifc Peo Tr atk tr etta 
ludianapolia By 4s. 1933 
Interstate 4a 1943 ..F-A 
Koyatone Tel 6a 193G.J-J 
Lake Sup Corp Ino 5sT i O 
EouighNav 4*va T 4.14-J 

Gen M 4*48 g.l924.Q-F 
Leli V O 1st oa g '33..J-J 
Loll V ext 4a lat 1948.J-D

Conaol 6a 1923......J-i)
Conaol 4Sja 1923...J-D
Annuity Oa............J-D
Gen coua 4a 2U03.M-N 

Leli V Tran con 4a’35J-D 
1st series B 5a 1035.M-S 

NatLU& PserB 5a*19J-J 
Now Cou Gaa os 1948 J -D 
N Y Pli Je No lat 4a ’39 J-J 

Income 4s 1939...Al-N 
N oOllloTrao con0sT9.J -J 
Penn ifc Md Steel con 6s. 
Pa ifc N Y Can 6a '39. A-O

Cou 48 1939...........A-O
Pcdu Steel lat 6a ’17 Al-N 
People’s Tr tr certs 4s '43 
P Co lsufc col U-Gs’49 M-S' 

Coiiifc col tr 6a 1951 Ai-N 
Phil Eloc gold trust clla. 1

Trust certLta 4s............ j
P cfc E gen A1 6 g ’20.A.O( 

Geu M 4a g 1920.. AefcO;

86 7«

........ 96a4
1UO k4 ........
USE!.......

87
82*4

78
lo7
87*4
84

06 05*4
83

G9J4j 70

109 109*4

97

*97*

147
97**

P ill LA DELPHI A
Ph ifc Bead 2d 5a ‘33. A-O 

Ex Imp A1 4ag’47.A-U 
Terminal 6a g 1941.(J-F 

P W ifc B col tr 4a’21.J-J 
Portland By l8t 6a 1930. 
Read Trao .ai6a 1933 J-J 
Booh Byiv Leon 6a ’64J -J 
Spauian Am lr 6s ’27 J-J 
Stau’d Gaa tfcECa‘25 M-N 
U Trac JJLd gen 6s’19.J-J 
Un Bys Tr oils 4s’49J<fcJ 
United Bya luvlstcolitr

at j8 1926.............. M-N
Welabaeli a 15a 1930.J-D, 
Wlka-B G<fcEcou5a’65.I-J! 
York Bya .it5s  L937.J-D 

HA ETTA LORE 
Inactive -Slocks | 

Ala Cons Coai<& iron.100
Pret......................... 100,

Atlanta ifc Charlotte..100, 
Atlan Coast L (Conn)lUO.
Canton Co................. 100,
Cons Cot Duck Corp...50,

Preierred................. 50|
Georgia Sou <fc Fla...lOO,

lat prel...................100,
2d prel...... .........100 ,

ti-B-S Brewing.......... 100
liendH

Rrices are alt “  anti 
interest.”

Anacoatiadb Pot 5s....
Atl Coast L< Ct)ctfs 5s J-D 

Ctla of indebt 4S....J-JI
6-2U yr4s 1925........JJ;

BaltCPass lat 5s T l M-N' 
Balt Fundg 6a. 1916 M-N 

Exciiange 3*4* 1930 J-J 
Balt<fc P 1st6sm i’ l l  A-O 
BSPifeC 1st4 *48 ’53F-A I 
Balt Trao lat 5s.. ’29 M-N 

No Balt Div 6a 1942 J-D 
Ceui’l Bv con5sl932 M-N 

Extcfc Imp 5a.l932 At S 
Clraa City By lat 5a'23 J-J

........'lo o v
117 ........
993/100 |

120“  ias |
99*s 100 I 

I0l*4'l0i34' 
101*4'10134

77
85H.
89

101
93

226
115

5
18
30
94
70

14

77 *| 
85 V........I

101 4 1 
93*4!

BALTIMORE | Rid | Ask

230
120

5*4
19
35
97
73

2

1004|i0l

92 I...... .
100 V 100 *81 
123 1124 
03*4 94
9t

10/
109
106

108
110

•Bid and asked; no sales on this day. \ Ex-ri -hta. II $13 paid.

97 97 V
103*J IO334;
78*8 78V

i b o y i o f v  ciiita City By lat 5a’23 J J  iott4|i04* 
t .̂ 12*4 paid. *^13*4 paid, i  $35 paid, a Beoeipta. b 325 paid, c $30 paid. d$124 P&KL

Chas By G <fc El 5s ’99 Ai-S 
Chari C do A 2d 7a'iu A-u 
City Jb Sub lat 58..’22 J -D 
CityifcSub(Waa)l8t58’48 
Coal & I By lat 6a ’ 20F-A 
ColifcGrnv l8t6a.l910J-J 
Conaol Gaa oa..1939 J-D

Gen 4*48 1954........A-O
Cons G E ifc P 4 izs’JS.J-J 
Fair* CiTr ^at 5a '38. A-O 
Gutfc Ala 1st cou 6s ’4oJ -J 
GaCarifcN la t5sg ’29J-J 
Georgia P lat 6a...’22 J-J 
GaSo ifc Fla 1st 6s 1945J -J 
G-B-S Brew 3-4s 1951M-S 

2d income 5s 1951 M-N 
Knoxv Trao lat 5a ’28A-0 
LakeB Ei lat gu5s’42Al-S 
Macon ByifcElisL5s’53J-J 
Memphis St lat 6a’45 J -J 
AletStl Wash)lat5a’25F A 
Mt Ver Cot D u c k  lat oa. 
NptNAG P lat 6a’38 Al-N 
NorAPorTr iatSa'JdJ-D 
Norloik St lat 5s ’44..J-J 
NorthCeut4*us 1936 A-U 

Series A 5a 1926....J-J 
Senes B 5a 1926....J-J 

Pitt Un Trac 5s 1997.J-J 
Pole Vai 1st 6s 1941..J-J 
Sav Fla ifc Weat 6s’34 A-O 
Seab ifc Boan os 1926.J-J 
South Bound lat 6s..A-O 
U EL LifcP 1st 4 *48*29 M-N 
Un By & El 1st 4s '49 M-S

Income 4s 1949...... J-D
Funding 5s 1936...J-D 

Va Mid 2d ser 6a ’ ll.AI-S 
3d senes 6s 1916.. Al-S 
4th ser 3-4-os 1921.M-S 
5th series 6s 1926.AI-S 

Va (State) 3« new '32.J-J 
Fund debt 2-3s 1991. J -J 

West N C eon 6a 1914 J -J 
Wea Va C& P lat 6gTl J J  
WU ifc Weld 6s..l9»5.J J

95 *41 96
107
10J
101

109
1102*4
102

106*41107*4 
108*4 169*4 
96*41 UU3* 87V 88

105 105*4
105 165 %
111 114
168 169
45 45%

105 105%
108
i o i 1)74

106 108
73% 73%
85% 86

101
102%
110
110
102%
1U5
107 ̂
168
107
93 93 %

84%
63 63*0
85 34 86

lub
104
lod
85 86
85 86%

104% 106
ioa i-. 1004
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V o l u m e  o f  B u s i n e s s  a t  S t o c k  Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Week ending 
March 24 1911.

Slocks. Railroad, 
1fer.. 

Bonds.
Stale

Bonds.Shares. , Par value.
Saturday _________ 164.692 S15.067.400 SI.071,000 $45,000
Monday___________ 375.948 34,042.600 1.947,000 422,000
Tuesday___________ 261,074 24,023.650 2.155.500 97.000
Wednesday _______ 200,049. 18.655,400 2,358.500 135,000
Thursday__________ 172.116 15,651.600 1,643,500 142.500
Friday____________ 152.516 13.9S5.850 1,994.500 84.000

U. N. 
Hands.

Total.................... 1 1,326,\95 $121,426,500 $11,170,000 $925.50ol

Sales at
New York Slock 

Exchange.
Week ending March 24. Jan. 1 to March 24.

1911. | 1910. 1911. j 1910.
Stocks—No. shares__

Par value________
Bank shares, par____

Bonds.
Government bonds-----
State bonds________
RR. and mlsc. bonds..

1,326,395! 2,096,879 
S121.426.500 $180,917,700 

$216,300, S18.300
.... ........ 1 $18,000
$925,500 3,476.500 

11,170,000! 11.998,000

26,102.514
$2,307,093,850

$528,800
$57,500

35,135.500
181,130.500

53,005,391
$4,792,116,600

$375,300
$137,500

14.098,200
199,923,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES.

Week ending 
March 24 1911.

Boston. | Philadelphia.
Listed 1 Unlisted 
shares. | shares. Bond Listed 

sales. shares.
Unlisted
shares.

Bond
sales.

Saturday__________
Monday___________
Tuesday__________
Wednesday________
Thursday_________
Friday____ ____ __

Total ..................

7.254! 4,173 
16,604! 4,320 
13,644 4,019 
11,682, 3,032 
9,652: 4,255 

14,345; 4,655

$18,500 3,250 
07,500; 10,437 

111,500, 6,243 
113,000: 5,612 
105,500! 4,772 
53,000) 12,934

1,286
10,623
3.352
3,202

893
2,161

$60,756
65,242
89,654
62,173
58,033
52.872

73,1811 24,454 $i69,oool 43,248 21,5171 $388,730

O u t s i d e  S e c u r i t i e s
Ail bond prices are now "and interest'1 except where marked ‘ f.”

Street Railways
New York City 

Bleeck St & Eul b'y stk.100
1st mtge Is 1950______l-J

B’y & 7th Ave stk_____ 100
2d mtge 5s 1914_____ J-J
Con 5j 1914—Sea Stock 

B’way Surface 1st os gu 1924 
Cent’l Crosstown stock.. 100

1st intge 6s 1922___ M-N
Cen Pk N & E Rtv stock. 100 
Chrtstoph’l Sc 10th St stk 100 
Col & 9th Ave 53—See Stock 
Dry Dock E B & B—•

1st gold 5s 1932..........J-D
Scrip 5s 1914............. F-A

Eighth Avenue stock... 100
Scrip 6s 1914............F-A

42d & Gr St F’y stock.. 100 
42d St M & St N Ave... 100

1st mtge 0s 1910___ Al-S
2d Income 6s 1915___J-J

Inter-Met—See Stock Exch 
Lex Av Sc Pav F 5s—See Stk 
Metropol St lty—See Stk
Ninth Avenue stock___ 100
Second Avenue stock__100

Consol 5s 1948........ -.F-A
* Sixth Avenue stock__ 100
Sou Boulev 5s 1945___J-J
So Fer 1st 5s 1919_____ A-O
Third Avenue UR—See Stk 

Tarry W P & M 5s 1928.. 
Y'kers St Rll 5s 1946 A-O 

28th & 29th Sts 5s ’96..A-O 
Twenty-third St stock.. 100
Union Ry 1st 5s 1912__F-A

Westchester 1st 5s ’43 J-J
Brooklyn.

Atlan Avenue RR—
Con 53 g 1931______ A-O

B B & W E 5s 1933___ A-O
Brooklyn City Stock........10

Con 5s—See Stock Exch 
Bklyn Ilgts 1st 5s 1941 A-O 
Bklyn Queens Co & Sub—

« 1st g 5s ’41 op 1916 .J-J 
e 1st con 5s ’41 op ’16 M-N 

Bklyn Rap Tran—See Stock
Coney Isl & Bklyn____ 100

1st cons g Is 1948___J-J
Con g Is 1955............. J-J
Brk C & N 5s 1939.. J-J 

Kings Co El 4s—See Stock
Nassau Elec pref............ 100

5s 1944.....................A-O
1st Is 1951—See Stock 

N W’b’g Sc Flat 1st ex 4)4s 
Steinway 1st 63 1922...J-J

Other Cities Buffalo Street Ry—
1st consol 53 1931 F-A
Deb 6s 1917........_'” a-0

Columbus (O) St R y ... 100Preferred............... kjq
Colum Ry con 5s— See'phi 

Crosst’n 1st 5s 1933..J-D 
• Conn Ry & Ltgcom...ioo

e Preferred ..............loo
1st & ref 4JSs—See Stock 

Grand Rapids Ry pref. _100
a Loulsv St 5s 1930........J-J
Lynn Sc Bos 1st 5s 1924.J-D
« New Orl Rys & Lgt__100

« Preferred................. 100
Gen M g 4 Yis 1935—See S 

«Pub Serv Corp of N J—See 
Tr ctfs 2% to 6% perpet 
Col tr g 6% notes '13 A-O 
North Jersey St Ry.,100

1st 4s 1918............M-N
Cons Tract of N J___ 100

1st 5s 1933............J-D

15
55

124
09

Exc
102

/  SO 
5 

85 
Exc
95 

/ 30 
280 

/ 95 
200

/ 40
ange
Exc
Exc
150

8
/ 48 
122 
75 
88 

Exc 
/ 69 

SO 
/  15 190 

IOH2 
65

100
97 

164
ange

98
98
96

Exc
45
78
75
98

Exc
103
Exc

87
101

104l2
103
•s0112993.ii 

la list 
102 
75 
79 

Exc 82
10412 
10ll2 
25lg 695* 

tk Ex 
Stk E
104 993, 
60 
77 
73I2

104

As* Street Railways Bid Ask
Pub Serv Corp N J (Con)—21 New'k Pas Ry 5s ’30-_J-i 1071* 10S12G5 Rapid Tran St Ry .. .100 2 4U 250IS1 1st 5s 1921 .A-O 102101 J C Hob et Patersonlist 4s g 1919........... M-N 76 7710^2 So J Gas El <fc True.. .100 110(J0 Gu g 5s 1953___ _A1-S 98 98%85 No Hud Co Ry Os 1914 J-J 103 1o515 5s 1928........... 103luo Ext 5s 1924........ M-N 98list Pat Ry con 6s 1931. -J-D 114 __

2d 63 opt 1914... .A-O luO 103100 So Side El (Chic)—Nee Ch Icago list40 Syracuse R T 5s 1910 . .M-S 101 102
320 Trent P it II 5s 1943.. .J-D 97 100
100 United Rys 01 St L—240 Com vot tr ctfs....... .100 11 1111

e Preferred _______ .100 40 : 40*4
___ Gen 4s 1934—See Stock Exc list
60 Unit Rys San Fran—See Stk Exc list

list Wash Ry it El Co....... .100 35 36
list Preferred_________ .100 SSL 89
list 4s 1951................... .J-D 85 80lj
175
It) Gas Securities

130 Neto York85 Cent Un Gas 5s 1927.. .J-J 10D2 103
92 Con Gas (N Y)—See Stock Exc list

list e Mutual Gas________ .100 174 182
SO New Amsterdam Gas—90 1st consol 5s 1948.. .J-J 100*4 10134
25 N Y <t E It Gas 1st 5s ’ 14 J-J 102 105

215 Consol 5s 1915____ .J-J 99 102
103 N Y it Richmond Gas. .100 45 oO
75 Nor Un 1st 5s 1927___ M-N 9912 ioii2

e Standard Gas com__ .100 55 75
e Prefe r c d _______ .100 n 90 ___
1st 03 1930_______ M-N 104 107

102 Other Cities.108 Am Gas & Elec com... ..50 *54 55
list Preferred................ -.50 *42 43
102 Amor Light & Tract... .100 290 292

Preferred_________ .100 105D I00l2
100 Bay State Gas............. ..50 *l2 %98 Ulngh’ton (N Y) Gas Wkslist 1st g 5s 1938._____ A-O 95 100
60 Brooklyn Un Gas—See Stk Exc list
83 Buffalo City Gas stock. .100 3 4*480 1st 5s 1947—See Stock Exc list

101 Cities Service Co_____ ion 68 70
list Preferred................ .100 78 80

Con Gas of N J 5s 1930 .J-J 90 92
105 Consumers’ L H & Powlist 5s 1938......... .J-D 100 ___
92

104 Geu g 5s 1949 op___ Al-N 89 91
Elizabeth Gas Lt Co . .100 300 ___
Essex it Hudson Gas.. .100 144 147
Gas <fc El Bergen Co__ .100 82 85

10612 e Gr Rap 1st 5s 1915 . . .F-A 99L 101
106 Hudson Co Gas__ .100 111 114
— Indiana Lighting Co... .100 34t2 36lOUtl 4s 1958 op_________ F-A 65 0612

Indianapolis Gas_____ ..50 12 20IO2I4 1st g 5s 1952............. A-O 79 8576 Jackson Gas 5s g 1937. A-O /  88 921281 e Laclede Gas________ 111*4 H2I4list e Preferred........... . .100 9086 Madison Gas 63 1920.. A-O 103 108100 Newark Gas 6s 1944__ .Q-J 127IO6C1 Newark Consol Gas___ 100 98 9925>ii e Con g 5s 1948........ J-D 104% 10512(59̂ 4 No Hudson L H & Powlist 5s 1938................ A-O 100xllst Pacific Gas & E, com__ .100 61 63105 Preferred................ 87 89100*2 Pat & Pas Gas «t Elec. .100 90 93- - - - eCon g 5s 1949___ Al-S 102 10378
75 St Joseph Gas 5s 1937. .J-J 90 94

10U2

• Per share.

Industrial and Miscel
Adams Exp g 4s 1947..J-D
Ahmeek Alining............... 25
Alliance Realty......... I.ioo
Amerloan Book..............100
American Brass_______ 100
American Chicle com__100

Preferred................... 100
Am Gmphophonc com.. 100

Preferred................... 100
Amer Hardware...........100
Am Malting 6s 1914... J-D
Amer Press Assoc’n___ 100
Am St Found new—Sea S

6s 1935.....................a-O
Dob 4s 1923________ F-A

American Surety.......... .50
American Thread pref___ 5
Am Tobacco Co com___ 100
Amer Typet’dcrs com__100

Preferred__________ 100
Deb g 6s 1939_____ M-N

Amor Writing Paper___ 100
ePreferrcd—See Stock Ex 
elst s f g 53 '19red 105J-J 

Atl Git & W I SS Lines.. 100
Preferred.............. 100
Col tr g 5s 1959______I-J

Barney Sc Smith Car___ 100
Preferred . _________ 100

Bethl’m Steel Corp—See S
Bliss Company com___ 60

Preferred___________ 50
Bond & Mtge Guar____ 100
Borden’s Cond Milk-----100

Preferred__________ 100
British Col Copper------  5
Butte Coalition Mining. 15 
Casein Co of Am com— 100

Preferred__________ 100
Casualty Co ol Amer__100
Celluloid Co__________ 100
Cent Fireworks com___ 100

Preferred__________ 100
Central Foundry---------- 100

Preferred__________ 100
Deb6s ’19 redat 105.M-N

Chesebrough Mfg Co-----100
eChlno Copper Co-—See Stoc
City Investing Co--------100

Preferred__________ 100
e Clallln (II B) com........ 100

e 1st preferred______ 100
e 2d preferred............100

Col Sc Hock Coal & I pf. 100
1st g 5s 1917.......... ..J-J
Col tr 6s Oct 1956___ J-J

_______________________ ________ ______________ _____________ Consol Car Heating___ 100
t> Basis, e Sells on Stock Exchange, but not very active. / Flat price

Electric CompaniesChicago Edison Co—See Ch 
Gr’t West Pow 5s 1946..J-J 
e Kings Co El L & P Co. 100
Narragan (Prov) El Co__50
N Y .t Q El L & Pow Co. 100

Preferred........... .......100
United Electric of N J___lot

1st g 4-i 1919..............J-D
Western Power com____100

Preferred................... 100
Telegraph and Telephone
a Amer Teleg & Cable__100
e Central Sc So Amer___ 100
Comm’l Un Tel (N Y1...25 
Empire Sc Bay State Tel. 100
Franklin .......................100
e Gold Sc Stock Teleg___100
e Northwestern Teleg___ 50
Paciilc & Atlantic__
e Pac Telep & Teleg pref 100 
Southern & Atlantic____ 25

Ferry CompaniesB & N Y 1st 6s 1911___J-J
N Y Sc E R Ferry stk.. 100

1st 5s 1922............ M-N
N Y & Hob 5s May '46.J-D 

Hob Fy 1st 5s 1946..M-N
N Y Sc N J 5a 1946____ J-J
10th Sc 23d Sts Ferry__100

1st mtge 5s 1919____l-D
c Union Ferry stock___ 100

e 1st 5s 1920............M-N
Short-Term NotesAmal Cop 5s Apr 1 1913 

American Cigar—
Ser B 4s Mch 15 ’12..M-S 

Balt Sc Ohio 4'As 1913.J-D 
Bethleh Steel 6s 1914..M-N 
Cldc Sc Alton 5s 1913..M-S
Cln Ham Sc D 4s 1913__J-J
COCA St L 5s, Juno 1911 _ _ 
Erie 6s Apr 8 1914.__A-OS 
Hudson Companies—

63 Oct 15 1911......... A-O
6s Feb 1 1913_____  F-A

Interb R T g 6s 19H..M-N
K C lty Sc Lt 6s ’ 12___M-S
Mlun Sc St L g 5s 1913.-F-A 
Mo Kan & Tex 5s May 1’13 
e N Y C Lines Eq 5s ’ l l - ’22 

4 As Jan 1912-1925 
N Y Cent 4J4s 1914. . _aYs 
Jf  Y N II 4  11 5s Jan 1912

4^s Mch 1 1912___ M-S
PuDServCorpNJ 5s’13.A-0 
St L it S F 4^3 '12 op F-A

5s Mch 1 1913......... M-S
South Ry g 5s 1913___F-A
Tidewater 6s, 1913, guar ..
Wabash 4 Hs 1913___M-N
West Telep Sc T 5s ’ 12.F-A 
Westlngh’se El Sc M 6s 1913 

e5% notes Oct 1917.A-O
RailroadChic Peor & St L—

Prior Hen g 4 4$s ’30.M-S
Con mtge g 5s 1930__J-J
Income 5s, July 1930___

Chicago Subway______ 100
Nat lty3 of Mexico—-Nee S 
Northern Securities Stubs. 
Pitts Bess & L E..............50

Bid
cago

85
1281-

*.r911
55
75
85
78
31
55

Ask
list
87

1291
9312
«0
80
9!)
7933
67

803,, ?85

92
10
50
9bl2

106
97
20
65
23
94

9934
9‘J34
997*
9734
99‘s981,

1001g
1001*
1003*
971-

IOOI4
10ol*
96
991*

6H2%
611-%

997*
1003*
100>.,
993499
981*
993*

1013,

121

98
20
60
99l2

107
35
75
26
97

997*

100
1001*
08I4
913,
9834

100l2
1003*
10034
9812

1001
10012
971.
99%

4*4%
H4%
1001*
1(,03.|
1001-luOl

997*
5812997*

102

e Railroad Securities Co—
111 C stk tr ctfs ser A__ 52

Seaboard Company—
1st preferred_______ 100
Com Sc 2d pref—See Bal 

Seaboard Air Line—
Coll 5s ext May 1911 M-S 

West Pac 1st 5s 1933..M-S

971023* 100%10134 102
— 94

/ 87 50
4 *4 4%t Exc list

100 105*82 otf
*65 70
85 90
82 83%

t Exc list
103
9414 9434

/  87D 89
*sl70 s 175

120 126
158 162
123
233 236
105 107

7 12
251o130 133

100 101
95 100

tk Ex list
1021"69D 70U
275 280
*1*4 6I4

450 455
47 49

100 102l2
98'" 100
lt2 2l4

ch'ge list
89 D ol)
934 10U

22 23
71 72

«20 40
W) 112

tk Ex list
121 125
121 125
245 250
11912 1 O'o
107 109
*6 6I4

*17 18
2*4 3I4

53 60
125 110
12812 132

/  10
700 800

k Exc list
65 5898 10098 105
92 95
93 . . . .

/ 45 75
t 45 7565 56

Industrial and Miscel
Consol Rubber Tire___ 100

Preferred..............  100
Debenture 4s 1951..A-O

e Crucible Steel..............100
e Preferred_________100:

Davls-Daly Copper Co'_ 10 
e Diamond Match Co... 100 
duPont (E I) de Nem Po lot 

e Preferred... 100
e Gold 4 44s 1936.. J-rElectric Boat...............   me
Preferred......... ...... 1100

Empire Steel............... "100
Preferred__________ 100

e General Chemical____100
e Preferred................lot

Gold HIM Copper________ 1
Greene-Cananea_______ 20
Guggenheim Explor’n.. 100 
e Hackensack Water Co 

Ref g 4s '52 op 1912 ..J-J
Hall Signal Co com....... 100
Havana Tobacco Co___ 100

Preferred.................. 100
1st g 5s June 1 1922 .J-D 

necker-Jones-Jewell Milling
1st 6s 1922........  Al-S

Ilerring-IIall-Mar new.. 10(; 
Hoboken Land it Imp.. 100

1st 5s Nov 1930_______
Houston Oil................... 10(

Preferred ................... 101
Hudson Realty_______ 100
a Ingersoll-Rand com__100

e Preferred................. 100
Intercontinental Rubber 100 
Internat’l Banking C0..IOO
International Nickel___ 100

Preferred................... lotj
1st g 5s 1932..............A-O

International Salt_____ lOtl
1st g 5s 1951.........A-O

International Silver___ 100
Preferred........ 100
1st 6s 1948______  J-D

Internat Smelt Sc Refg.'.lOO 
Internat Time Record. 100

Preferred................ 1100
Jones & Laughlln Steel Co

1st s f g 5s 1939____ M-N
e Lackawanna Steel___100

e 1st con 5.3 1950___Al-3
e Deb 5s 1915______ M-s

Lanston Monotype___ .100
Lawyers’ Mtge Co.. . I . .100
Leh it Wilkcs-B Coal___50
e Lorlilard (P) prof....... 100
Madison Sq Garden........100

2d Os 1910....... .......M-N
Manhattan Transit......... 20
May Dept Stores...........100

Preferred.................. 101
Monongahela R Coal........5t

Preferred..................  5<)
Mortgage Bond Co........100
Nat Bank of Cuba......... 100
National Surety_______10(1
Ncv-Utah Min <t 8m____ 10
e New Central Coal_____ 20
N Y Air Brake 6s—See Stock
e New York Dock_____ 100

e Preferred ............... 100
N Y Mtge & Security__ 100
N Y Transportation....... 20
Nlles-Bem-Poml coin.. 100Ntplsslng Mines................ 5
Ohio Copper Co....... ;
c Ontario Sliver..............lot
Otis Elevator com_____ 101

Preferred .................. 100
Pittsburgh Brewing........50

Preferred........ 50
Pittsburgh Steel prcf...ioo
Pope -Mfg Co com......... 100

Preferred.................. 100
Pratt & Whitney pref.. 100
Producers Oil_________ 100
cRay Consol Copper—See S 
Realty Assoc (Bklyn)...100
Royal Bak Powd com__100

Preferred.................. 10O
Safety Car Heat & Lt...l00
Seneca Mining_________ 25
Singer Mfg Co................100
South Iron & S com___ 100

Preferred.............. 100
Standard Cordago......... 100

1st M g 5s ’31 red___ A-O
Adjust M 53 Apr 1 1931.. 

Standard Coupler com.. 100
Preferred...................100

Standard Milling Co___ 100
Preferred...................100
1st 5s 1930............... M-N

Standard Oil of N J....... 100
Studebaker Corp com..100

Preferred................... 100
Swift it Co—See Boston Stk 

1st 5s. See Chicago Stk 
Texas Company—See Stock 
e Texas it Pacific Coal.. 100
Title Ins Co ol N Y........100
Tonopah Min (Nevada)__1
Trenton Potteries com.. 100

Preferred new............100
Trow Directory......... ..100
eUnderwood Typewriter 100

ePreferred_________ 100
Union Typewriter com.. 100

1st preferred.............100
2d preferred............... 100

United Bk Note Corp... 50
Preferred.............  50

United Cigar Mfrs__III 100
e Preferred_________ 100

United Copper..._____ 100
Preferred__________ 100

U S Casualty.!___ I__ 100
U S Envelope com__ ..100

Preferred__________ 100
U S Finishing................. 100

Preferred . .  _______ 100
1st g 5s 1919............. J-J
Con g 5s 1929............. J-J

U S Steel Corporation—
Col trs f 5s 1951 opt ’ l l  . 
Col tr s I 5s ’61 not opt..

U STit Gu *  Indem___ 100
Westchester & Bronx Title

Sc Mtge Guar_______ 100
Westlngh’so Air Brake.. 50 
Worthlngt’n Pump prof.100

Bid
1

12
/  30 

I3I4 
8OI4 

*l7io 92*2 155 
84 833*

10
5 5

131
1050
*7l.*6'

190
83
25
4
8

/  60
103
20

104’ '
734

53
111)

9 5
94
31
90 

186
91 
93
4

t 50 
50 

110 
111 
122 
ISO 
112
102
44
8712953,

2931
257
2 5 0
1 4 0
271;
8 5

Ask
2

20
40
1312
8OI2
ltf1994

159
86
8334

*7*
6334

1051-
♦8D

*23
112
107
210*10
30

15
60

135
107U

65*
195

30
7

15
62

105
321-

8
531-

'16
Exc

25
220*
*3
95

*11
* I'1* 
11

621 
9/1- 

*24 
*43 
101 
65 
75 

1021
tk Ex
105 
178
106 
123
a'o'o"

3
10

/  18 ’ 2 
42 

100 
16 
18 
84 

650 
48 

101 
Exc 
Exc 
Exc 

971 
135 
*814 
4

50 
30 
631027*
37

105
105
*51
*62
68

10H-
4
9

215
51

2110
92

105
100
05

114
114

160
*142
105

3H- 
100 
189 
93 ’
95
8 . 

60
l"l5 * • 
112 . 
130 
191) 
110
10234
88**1
96 
95

263
275
45'*
"Y*
6412106
9

24
114
109 
225

1
GO

list
3060

225
4

98
111*
15*
2

63U
981
2415
431

10112
67
77

105
135
list

110 
185 
107 
124I2
60

310
6

13
>4

1912
45* * 

110
18
60
87

COO
50

1011]
list
list
list

8«28
65
63*12

1031-
39!a

110
107
62
53
59

104 
4*2

14

M *
113
97

110
105 
100
114»*
1143*
9212

166
144
110

»  Nornlual. s Sale price. ( New stock. xE x-dlv . t Ex-rlghl
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a n d  ^ a ilr c r a d  In te llig e n c e *
R A I L R O A D  G R O S S  E A R N I N G S .

T h e  f o l l o w i n g  t a b l e  s h o w s  t h e  g r o s s  e a r n i n g s  o f  e v e r y  S T E A M  r a i l r o a d  f r o m  w h i c h  r e g u l a r  w e e k l y  o r  m o n t h l y  r e t u r n ^  
c a n  b e  o b t a i n e d .  T h e  f i r s t  t w o  c o l u m n s  o f  f i g u r e s  g i v e  t h e  g r o s s  e a r n i n g s  f o r  t h e  l a t e s t  w e e k  o r  m o n t h ,  a n d  t h e  l a s t  t w o  
c o l u m n s  t h e  e a r n i n g s  f o r  t h e  p e r i o d  f r o m  J u l y  1  t o  a n d  i n c l u d i n g  s u c h  l a t e s t  w e e k  o r  m o n t h .  W e  a d d  a  s u p p l e m e n t a r y  
s t a t e m e n t  t o  s h o w  t h e  f i s c a l  y e a r  t o t a l s  o f  t h o s e  r o a d s  w h o s e  f i s c a l  y e a r  d o e s  n o t  b e g i n  w i t h  J u l y ,  b u t  c o v e r s  s o m e  o t h e r  
p e r i o d .  The returns of the electric railways are brought together separately on a subsequent page.

R O A D S

A l a  N  O  &  T e x  P a c -  
N  O  &  N  E a s t —  
A l a  &  V l c k s b —  
V i c k s  S h r  &  P a d -  

A l a  T c n n  &  N o r t h . .  
A n n  A r b o r  
A t c h  T o p e k a  &  S  F e  
A t l a n t a  B I r m  &  A t l  
A t l a n t i c  O a s t  I . i n o  
g  B a lt im o r e  &  O l i i o .

B  &  O  O h  T e r  R K  
B a n g o r  &  A r o o s t o o k
B o s t o n  &  M a i n e ___
B r id g e t o n  &  S a c o  R  
B u d  R o c h  &  P l t t s b .
B u d a l o  &  S u s q _____
C a n a d ia n  N o r t h e r n .
C a n a d ia n  P a c l l l o ___
C e n t r a l  o f  G e o r g ia .  _ 
C e n t r a l  o f  N o w  J e r .
C e n t r a l  V e r m o n t ___
C h a t t a n o o g a  S o u t h .  
C h e s  &  O h io  L i n e s .
C h ic a g o  <fc A l t o n ___
C h i c  B u r l  &  Q u in c y  
p  C h i c  G r e a t  W c s t .  
C h i c  I n d  &  L o u l s v .  
C h i c  M il  &  S t  P a u l  

C h  M il  &  P u g  S d .  
C h i c  &  N o r t h  V V e s t.  
O h io  S t  P  M  &  O . . .  
C l n  H a m  &  D a y t o n  
C o lo r a d o  M i d l a n d . .  
C o lo r a d o  &  S o u t h . .
C o p p e r  R a n g e ______
C o r n w a l l ____________
C o r n w a ll  &  L e b a n .
C u b a  R a i l r o a d ______
D e la w a r e  &  H u d s o n  
D e l  L a c k  &  W e s t . .  
D e n y  &  R i o  G r a n d e  
D e n v e r  N  VV &  P a o .  
D e t  T o l e d o  &  I r o n t .  
D e t r o it  &  M a o k ln a o  
D u l  &  I r o n  R a n g e . .  
D u l  S o u  S h o r e  &  A t l  
E l  P a s o  &  S o u  W e s t
E r i e .................................
F a lr o h t ld  &  N o r  K .  
F o n d a  J o h n s  &  G lo v  
G e o r g ia  R a i l r o a d . .  
G r a n d  T r u n k  S y s t . .  

G r a n d  T r k  W e s t .  
D e t  G r  H a v  &  M B  
C a n a d a  A t l a n t l o .  

G r e a t  N o r t h e r n  S y s t

L a te s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

C u r r e n t  P r e v i o u s  
Y e a r .  Y e a r .

F e b r u a r y  _
F e b r u a r y  _
F e b r u a r y  .
J a n u a r y  . .
2 d  w k  M c h  
J a n u a r y  . .
2 d  w k  M c h  
J a n u a r y  _ _
J a n u a r y  . .
J a n u a r y  _ .
J a n u a r y __
J a n u a r y  . .
J a n u a r y  . .
3 d  w k  M c h  
J a n u a r y  . .
2 d  w k  M c h  
2 d  w k  M c h  
2 d  w k  M c h  
J a n u a r y  . .
J a n u a r y ___
2 d  w k  M c h  
2 d  w k  M c h  
2 d  w k  M c h  
J a n u a r y  __
2 d  w k  M c h  
2 d  w k  M c h  
J a n u a r y  
J a n u a r y  . .
J a n u a r y  __
J a n u a r y __
J a n u a r y  
J a n u a r y  . .
2 d  w k  M c h  
D e c e m b e r  
J a n u a r y  . .
J a n u a r y  . .
J a n u a r y  _ .
J a n u a r y  . . 1 1 , 5 7 2 , 0 1 2  
J a n u a r y  . _  2 , 8 7 7 , 5 1 2  
2 d  W k  i  tc h  
1 s t  w k  M c h  
2 d  w k  M c h  
2 d  w k  M c h  
J a n u a r y  . .
2 d  w k  M c h  
J a n u a r y  
J a n u a r y  . .
J a n u a r y  _ .
J a n u a r y __
J a n u a r y  . .
2 d  w k  M c h  
1 s t  w k  M c h  
1 s t  w k  M o h  
1 s t  w k  M c h

$
2 9 7 ,4 7 2
1 3 8 ,3 1 0
1 1 2 , 4 0 4

1 2 , 2 7 7
3 9 , 9 6 7

8 ,5 2 8 ,2 4 6
6 4 ,4 4 8

2 , 7 0 0 , 4 8 6
6 . 4 1 3 , 3 1 6

1 0 6 , 2 1 3
2 7 8 . 2 5 6

3 , 3 7 0 , 5 6 0
3 ,8 8 8

1 7 1 ,1 0 1
1 7 8 ,9 7 1
2 5 3 , 0 0 0

1 ,8 9 0 ,0 0 0
2 9 2 , 6 0 0

2 , 2 9 4 , 5 4 0
3 0 1 , 2 5 1

2 , 3 0 1
5 3 4 ,8 6 8
2 8 1 , 7 1 3

0 ,6 2 1 .9 0 4
2 0 8 ,6 4 1
1 1 5 , 5 7 4

4 ,7 3 6 , 6 2 4
9 9 1 ,0 7 2

5 , 4 3 6 , 5 8 0
1 , 2 3 1 , 8 8 3

7 5 6 , 5 1 7
1 3 0 ,9 9 6
2 8 7 , 5 0 6

5 2 ,0 6 4
1 2 ,2 6 8
2 0 , 9 0 7

3 1 5 , 7 8 3

G u l f  &  S h ip  L s la n d .
H o c k i n g  V a l l e y _____
I l l i n o i s  C e n t r a l _____
I n t e r n a t  &  G t  N o r .  
a  I n t c r o c c a n l e  M e x .
I o w a  C e n t r a l ________
K a n a w h a  <& M i c h . .  
K a n s a s  C i t y  S o u t h .  
K  C  M e x  &  O r l e n t .
L e h lg h  V a l l e y ______
L e x i n g t o n  &  E a s t . .  
L o u is i a n a  &  A r k a n .  
L o u l s v  H c n d  &  S t  L  
s  L o u l s v  <Ss N a s h v . .  
M a c o n  &  B l r m ’ h a t n
M a in e  C e n t r a l ______
M a r y l a n d  &  P e n n a .  
a  M e x ic a n  R a i l w a y .  
a  M e x ic o  N o r  W e s t .
M in e r a l  R a n g e ______
M ln n e a p  &  S t  L o u i s  
M in n  S t  P  &  S  S  M l  

C h ic a g o  D i v i s i o n ]  
M is s is s ip p i  C e n t r a l ,  
u  M o  K a n  &  T e x a s .
Missouri P a c if i c _____
N a s h v  C h a t  &  S t  L .  a N a t  R y s  o f  M e x . * .  
N c v a d a - C a l- O r e g e n
N e v a d a  C e n t r a l _____
N  O  G r e a t  N o r t h e r n  
N  O  M o b i le  &  C h i c .  
e  N  Y  C  &  H u d  R l v  

L a k e  S h o r e  &  M  S  
n  L a k e  E  &  W e s t  
C h i c  I n d  &  S o u t h  
M ic h ig a n  C e n t r a l  
C l c v c  C  C  &  S t  L .  
P e o r i a  &  E a s t e r n  
C in c i n n a t i  N o r t h .  
P i t t s  &  L a k e  E r i e
R u t l a n d ___________
N  Y  C h lo  &  S t  L .  
T o l e d o  &  O h io  C _  
T o t  a l l  l in e s  a b o v e

'e b r u a r y  .
J a n u a r y  . .  
J a n u a r y  _ .  
F e b r u a r y  _ 
2 d  w k  M e li  
2 d  w k  M c h  
2 d  w k  M c h  
J a n u a r y  . .  
F e b r u a r y  .  
2 d  w k  M c h  
F e b r u a r y  .  
J a n u a r y  _ _
J a n u a r y  __
J a n u a r y  . .  
2 d  w k  M c h  
F e b r u a r y  _ 
J a n u a r y  . .  
J a n u a r y  . .  
4 t h  w k  F e b  
D e c e m b e r ..  
2 d  w k  M c h  
2(1 w k  M c h  
2 d  w k  M c h

D e c e m b e r . .  
2 d  w k  M c h  
3 d  w k  M c h  
J a n u a r y  . .  
2 d  w k  M c h  
1 s t w k  M c h  
J a n u a r y  
J a n u a r y  _ .  
W k  . . c h  11  
J a n u a r y  __  
J a n u a r y  
J a n u a r y  _ .
J a n u a r y  __
J a n u a r y  __  
J a n u a r y  __  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  __  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .

3 7 5 , 6 0
1 6 ,0 6 9
2 5 , 7 2 3
2 6 ,8 8 0

1 5 4 ,9 0 9
5 2 ,1 8 2

6 3 8 ,3 8 1
4 ,2 0 6 , 5 5 3

1 ,9 0 9
6 4 , 2 5 7

3 0 2 , 3 9 0
8 6 5 ,2 8 0
1 2 9 ,9 9 4

3 5 ,9 1 0
3 7 ,9 4 9

3 ,6 7 0 . 4 8 0
1 7 6 ,0 7 6
4 6 4 ,7 9 4

4 ,6 9 2 , 3 3 1
1 4 9 . 0 0 0  
2 0 3 , 5 3 0

7 4 ,4 6 3
2 3 3 , 9 3 0
7 5 9 , 9 3 8

3 5 , 7 0 0
2 , 6 2 6 ,3 3 6

3 7 ,7 6 0
1 2 1 , 3 9 4

9 8 ,9 2 7
1 , 0 4 7 , 3 4 0

1 3 ,0 9 6
6 7 2 ,0 1 6

2 9 ,9 6 8
1 5 0 , 3 0 0
1 5 7 , 4 6 5

1 5 , 4 1 0
1 1 2 , 8 1 0
3 8 9 ,5 0 9

8 1 ,6 9 9
4 9 8 ,9 0 1
9 5 1 . 0 0 0  

1 , 1 2 7 , 8 1 1  
1 , 2 7 3 ,6 0 3

2 , 3 7 6
6 ,5 5 1

1 3 0 ,9 8 7
3 4 ,0 0 2

7 , 7 8 7 .0 8 4
3 , 7 1 0 , 5 0 6

4 5 0 .0 0 9  
3 1 0 ,0 4 2

2 , 3 0 4 ,9 2 0
2 , 3 4 4 ,8 8 1

3 0 0 ,1 2 8
9 9 ,6 0 8

1 , 0 1 4 , 6 9 0
2 2 8 ,8 4 1
8 9 1 .0 0 9  
3 3 8 , 8 7 9

1 9 8 5 3 8 0 3

$
2 9 1 , 4 2 3
1 3 2 , 7 6 3
1 1 4 ,8 8 9

8 , 5 5 7
4 3 ,8 2 2

7 , 9 8 3 , 3 6 0
5 7 ,7 8 4

2 , 5 6 6 ,7 1 2
6 , 5 6 0 , 0 7 3

9 4 ,5 6 8
2 3 6 ,3 7 6

3 ,2 1 9 , 4 7 9
4 ,2 9 9

1 8 2 ,9 9 7
1 5 0 , 3 5 0
1 0 0 ,6 0 0

1 . 6 1 5 .0 0 0
2 7 1 . 0 0 0  

2 1 4 9 ,6 9 0
2 6 5 ,9 4 8

1 ,7 6 2
6 3 0 ,9 8 3
2 8 6 ,6 8 6

6 ,9 3 5 ,8 0 3
2 8 8 , 1 1 3
1 1 8 ,9 1 4

4 ,2 5 3 , 0 6 8
8 3 1 ,8 3 1

4 ,9 7 3 , 0 2 6
1 , 1 2 5 , 5 8 0

6 8 7 ,5 8 1
1 5 7 ,4 6 0
3 0 5 , 4 5 2

5 5 , 8 4 7
2 1 , 4 3 3
3 3 , 5 8 7

2 5 6 , 7 9 3
1 , 3 7 5 ,0 8 6
2 ,8 2 9 ,2 9 1

4 1 7 , 9 0 0
1 5 . 7 8 2  
3 1 , 0 5 5  
2 6 ,3 2 8

1 0 0 ,9 0 6
6 2 , 6 3 7

6 0 0 ,1 4 1
4 , 1 4 5 ,7 4 7

2 , 1 1 7
5 6 , 1 3 7

2 5 6 ,0 8 8
8 3 2 , 6 2 0
1 2 8 , 1 4 0

3 3 , 5 3 0
3 6 ,0 2 7

3 ,8 7 3 ,3 1 4
1 7 1 ,2 7 3
5 0 8 , 3 5 5

4 ,5 2 9 ,7 6 8
1 5 3 . 0 0 0  
1 6 4 , 3 5 3

8 3 , 9 3 2
2 2 7 ,1 3 8
7 9 0 , 0 3 0

3 2 , 7 0 0
2 , 4 4 3 , 2 8 6

3 3 , 0 5 3
1 0 6 ,8 9 1

9 1 ,2 9 5
1 , 0 6 3 , 7 4 0

1 0 ,5 9 8
6 3 0 .6 9 1

2 3 .7 8 2  
1 6 1 ,8 0 0  
1 4 1 ,5 0 0

1 5 , 5 0 2
1 0 2 , 7 0 3
4 1 0 ,8 2 2

7 7 ,4 8 5
4 8 1 .6 9 2

1 . 0 9 2 .0 0 0  
6 8 3 ,4 2 9

1 , 2 4 7 ,8 7 3
6 ,7 7 9
4 ,5 0 7

1 2 8 ,3 5 9
3 5 , 3 4 5

7 , 4 0 1 , 0 9 0
3 ,8 7 3 ,8 7 6

4 2 4 ,6 1 1
3 2 4 , 9 1 1

2 , 1 5 8 , 1 0 5
2 , 3 2 4 , 2 3 7

2 0 3 , 8 0 0
8 9 ,5 2 2

1 , 3 3 5 , 7 7 2
2 0 6 , 5 0 8
9 3 9 ,4 0 9
3 5 7 ,0 4 9

1 9 7 8 8 8 9 0

J u l y  1  to  L a te s t  D a te .

C u r r e n t
Y e a r .

2 , 4 5 7 , 8 4 8
1 , 2 4 9 , 1 3 6
1 , 0 6 1 , 7 2 4

7 0 , 0 1 7
1 , 3 9 3 ,4 4 6

6 4 , 2 0 4 ,5 7 2
2 , 0 3 4 , 2 7 4

1 7 , 6 2 3 ,4 7 0
5 3 ,4 0 9 ,6 9 3

0 0 4 , 1 9 2
1 , 7 7 6 , 7 6 0

2 6 , 9 0 0 ,3 4 9
3 2 ,0 7 2

6 , 8 0 5 ,1 0 5
1 , 3 7 3 , 9 5 7

1 0 , 1 5 9 , 6 0 0

P r e v i o u s
Y e a r .

S
2 ,2 9 8 ,9 1 1
1 , 1 5 2 , 3 3 8

9 9 4 ,9 1 3
4 7 ,9 7 7

1 , 3 4 4 , 1 5 2
6 0 ,8 8 0 ,9 0 1

1 , 8 3 7 , 3 9 4
1 6 , 5 4 0 , 3 5 8
5 1 , 5 8 7 , 8 5 5

7 1 5 , 1 0 4
1 , 6 5 2 , 0 4 7

2 5 ,9 7 5 , 6 6 8
3 0 , 5 3 8

6 ,6 3 5 ,0 8 4
1 , 4 1 4 , 7 8 4
8 ,6 6 6 ,2 0 0

7 1 , 3 3 2 , 8 5 8 , 6 5 , 0 5 4 , 0 3 8  
9 , 5 4 5 . 8 5 5  8 ,8 1 9 ,6 8 6  

1 7 , 3 1 2 , 4 7 7 1 1 6 , 5 8 2 . 1 6 1  
2 , 3 4 5 , 8 2 3 '  2 , 4 4 4 , 5 1 4

2 3 , 1 7 2 , 0 4 5
1 0 ,4 8 6 ,2 4 8
5 4 ,8 8 3 , 1 6 4

8 .9 3 1 .6 9 6  
4 ,3 0 4 , 5 6 7

4 0 , 2 5 9 , 0 1 4
8 , 5 0 4 , 5 7 2

4 6 , 0 1 6 ,3 0 6
1 0 , 1 2 0 ,5 6 6

5 , 7 6 1 , 4 0 3
1 , 2 5 6 , 5 6 3

1 2 , 0 1 6 , 1 9 6
3 7 0 , 2 6 6

9 8 ,5 2 0
2 1 0 , 1 4 2

1 , 5 7 7 , 7 1 9
1 2 , 3 3 4 , 6 7 7
2 1 , 4 1 2 , 3 3 0
1 6 , 8 2 1 , 1 0 3

7 6 0 , 3 1 6
1 , 3 4 5 ,8 0 0

8 3 1 ,2 5 4
6 ,2 2 7 ,4 8 8
2 , 2 2 2 , 4 7 3
4 , 2 9 1 , 3 3 8

3 3 ,8 0 2 , 0 4 9
1 4 ,0 4 5

6 2 8 ,5 9 4
1 , 9 4 6 , 1 1 8

3 1 , 2 3 2 , 8 0 1
4 . 2 3 2 . 6 9 7  
1 , 4 2 3 ,8 0 4  
1 , 2 8 7 , 5 9 5

4 1 , 7 7 9 ,8 9 2
1 , 1 8 9 , 2 5 2
4 ,6 6 9 ,4 0 5

4 1 , 7 0 5 , 0 3 7
6 ,6 9 9 ,0 2 8

2 1 , 8 0 6 , 5 6 5
9 , 7 5 9 ,8 2 7

5 2 , 3 4 6 , 4 2 0
8 ,2 9 4 , 5 1 4
4 ,1 4 7 ,8 7 6

3 8 , 1 6 0 , 2 5 6

4 4 , 1 3 8 , 2 1 7
8 ,9 1 6 , 4 2 7
5 , 6 6 5 ,5 2 3
1 , 4 6 5 , 0 3 9

1 1 , 9 5 5 ,1 2 1
3 9 6 ,9 9 9
1 1 0 ,8 6 1
2 6 8 ,8 2 0

1 , 2 7 6 , 0 5 9
1 1 , 6 7 7 , 1 6 9
2 1 , 3 1 7 , 1 0 4
1 6 , 5 4 4 ,7 3 1

6 8 1 ,9 6 0
1 , 1 2 1 , 6 0 2

8 3 2 , 1 1 4
6 , 5 7 7 , 2 4 2
2 ,2 6 0 ,8 8 8
4 , 1 7 4 , 0 1 9

3 2 , 5 0 2 , 7 7 8
1 3 , 9 1 0

5 9 1 ,0 9 6
1 , 8 4 1 , 1 5 4

3 0 , 4 8 7 , 6 1 7
4 ,1 1 9 , 6 3 2
1 , 3 8 0 , 6 2 0
1 , 3 9 4 ,6 7 0

4 2 ,8 3 4 ,6 6 6
1 , 2 6 0 ,0 8 7
4 , 6 1 3 , 5 4 5

3 3 ,8 1 7 , 6 0 2
6 , 1 6 4 , 4 0 5

6 , 2 4 7 , 5 8 )  5 , 8 4 5 , 2 0 3
2 , 4 9 9 ,5 1 :)!  1 0 6 ,1 8 6
1 ,9 2 9 , 4 9 7  
0 ,9 7 0 ,4 3 8  
1 , 3 8 8 , 0 2 1  

2 4 , 2 4 7 , 1 2 9  
2 9 2 , 7 2 5  
8 4 4 ,4 2 9  
7 4 1 , 5 8 0  

3 8 ,6 2 5 , 0 6 9  
1 0 5 , 8 7 1  

5 , 3 0 9 , 1 3 7  
2 6 2 , 0 0 2  

5 , 0 2 5 , 9 0 0  
1 , 1 1 3 , 2 7 5  

5 3 6 ,4 4 6  
3 , 7 2 0 , 5 0 7  

1 5 ,6 8 5 ,6 4 7

4 6 8 ,2 1 4
1 , 4 2 0 , 9 3 0

3 8 , 8 4 7 , 1 6 8
7 , 1 1 5 , 9 2 1

4 4 , 7 1 6 , 0 2 7
2 3 3 , 3 1 6

5 0 , 1 7 7
9 7 3 , 9 5 3

1 , 2 8 4 , 5 5 5
6 0 , 7 2 4 , 7 0 3
2 9 , 4 2 3 , 5 8 8

3 , 3 9 3 , 0 5 5
2 , 1 2 4 , 5 5 2

1 8 , 0 7 2 , 3 3 0
1 8 , 5 8 6 , 6 1 7

2 , 2 5 0 , 4 3 7
8 0 3 , 9 1 9

0 , 7 8 3 , 7 7 4
2 , 0 9 2 , 3 3 0
0 ,6 8 0 , 3 0 3
3 , 2 6 3 , 1 7 8

1 5 7 1 0 8 9 0 5

1 , 6 1 3 , 7 7 0
6 ,2 5 9 ,3 4 8
1 , 2 0 1 , 7 9 1

2 3 ,3 8 1 , 1 4 9
2 5 7 , 5 8 4
7 4 5 , 0 7 4
6 8 6 ,0 0 1

3 6 ,0 3 6 , 6 1 3
1 0 4 ,7 5 3

5 , 3 0 0 , 9 0 4
2 4 2 , 5 1 4

5 , 1 9 0 ,4 0 0
6 7 5 ,6 0 0
6 0 4 ,0 4 6

3 . 4 9 0 , 2 8 0
1 7 ,0 8 9 ,8 1 8

4 3 4 , 3 3 8
1 9 ,1 2 9 ,5 8 7
3 8 , 4 9 9 , 4 4 5

0 ,6 8 1 , 0 7 7
4 0 , 7 5 2 , 3 4 3

3 2 6 ,8 9 0
4 3 ,6 1 9

7 9 9 , 8 2 5
1 , 1 5 1 , 9 3 1

5 8 , 0 8 9 , 1 7 9
2 8 , 7 3 9 , 7 6 5

3 , 3 0 1 , 2 6 0
2 , 1 2 1 , 5 4 1

1 6 ,0 8 3 ,2 0 1
1 7 , 4 7 3 , 9 5 0

1 , 9 5 4 , 3 0 4
7 4 2 ,5 8 2

1 0 , 3 9 2 , 0 7 7
1 ,9 3 8 ,8 8 3
6 , 3 4 4 , 1 4 4
2 , 6 0 8 ,4 0 2

1 5 0 7 4 9 2 9 3

L a te s t  G r o s s  E a r n in g s . J u l y  1  to  L a t e s t  D a t e .

R O A D S .

N  Y  N  H  &  H a r t f . .
N  Y  O n t  &  W e s t e r n  
N  Y  S u s q  &  W e s t . .
N o r f o l k  S o u t h e r n . .
N o r f o l k  &  W e s t e r n .
N o r t h e r n  P a c i f i c ___
P a c l l l c  C o a s t  C o ___
P e n n s y l v a n i a  R R . .

B a l t  C h e s  &  A t l . .
C u m b e r la n d  V a i l .
L o n g  I s l a n d ___ . . .
M d  D e l  &  V a _____
N  Y  P h i  la  &  N o r f  
N o r t h e r n  C e n t r a l  
P h l l a  B a l t  &  W . _
W e s t  J e r s e y  &  S .

P e n n s y l v a n i a  C o ___
G r a n d  R a p  &  I n d  
P i t t s  C l n  C  &  S t  L
V a n d a l l a _________
T o t a l  l in e s —

E a s t  P i t t s  &  E  
W e s t  P i t t s  &  E  
A l l  E a s t & W e s t .

P c r c  M a r o u e t t c _____
R a l e ig h  &  S o u t h p . .
R e a d in g  C o m p a n y .

P h l l a  &  R e a d i n g .  J a n u a r y  . .  
C o a l  &  I r o n  C o .  _ I J a n u a r y  . .
T o t a l  b o t h  c o s ___ j j a n u a r y

R i c h  F r e d  &  P o t o in  J a n u a r y  . .
R i o  G r a n d e  J u n e ___
R i o  G r a n d e  S o u t h . .
R o c k  I s l a n d  L i n e s .  .
S t  J o s  &  G r a n d  I s l .
S t  L o u is  &  S a n  F r a n  

C l d c  &  E a s t  1 1 1 ..
/  E v a n s v  &  T e r  I I  
T o t a l  o f  a l l  l i n e s .  . . .

S t  L  R o c k y  M t & P a c ' J a n u a r y  . .  
S t  L o u is  S o u t h w e s t .
S a n  P c d  L  A  &  S  L .  ,
S e a b o a r d  A i r  L i n e .
S o u t h e r n  I n d i a n a . .
S o u t h e r n  P a c l l lo  C o  .
S o u t h e r n  R a i l w a y . .  :

M o b i le  &  O h i o . . .  :
C l n  N  O  &  T e x  P .  :
A l a  G r e a t  S o u t h .  :
G e o r g ia  S o u  &  F l a  :

T e x a s  &  P a c l l l o _____ :
T id e w a t e r  &  W e s t .  .
T o l e d o  P e o r  &  W e s t :
T o l e d o  S t  L  &  W e s t ;
T o m b l g b e e  V a l l e y . .  .
U n i o n  P a c if i c  S y s t .  .
V i r g in i a  &  S o  W e s t .
W a b a s h ............. ......... ;
W e s t e r n  M a r y l a n d .  , . . . .  __
W h e e l in g  &  L a k e  E  J a n u a r y  . .  
W i c h i t a  F a l l s  &  N W 1 D e c e m b e r  
W r i g h t s v  &  T e n n . _  J a n u a r y  . .  
Y a z o o  &  M is s  V a l l e y  F e b r u a r y  .

V a r i o u s  F i s c a l  Y e a r s . P e r i o d .

D e la w a r e  &  H u d s o n ______________
e  N  Y  C e n t r a l  &  H u d s o n  R i v e r .  

L a k e  S h o r e  &  M ic h ig a n  S o u t h
n  L a k e  E r i e  &  W e s t e r n ________
C h ic a g o  I n d i a n a  & o  S u t h e r n .
M ic h ig a n  C e n t r a l _______________
C l e v e  C l n  C h ic a g o  &  S t  L o u i s .
P e o r i a  &  E a s t e r n _______________
C in c i n n a t i  N o r t h e r n ___________
P i t t s b u r g h  &  L a k e  E r i e ...........
R u t l a n d __________________________
N e w  Y o r k  C h ic a g o  &  S t  L o u is  
T o l e d o  &  O h io  C e n t r a l . .  .
T o t a l  a l l  l i n e s ...........................

P e n n s y l v a n i a  R a i l r o a d ________
B a lt im o r e  C h e s a p e a k e  &  A t l .
C u m b e r la n d  V a l l e y ____________
L o n g  I s l a n d _____________________
M a r y l a n d  D e la w a r e  &  V a _____
N  Y  P h i l a d e l p h i a  &  N o r f o l k .
N o r t h e r n  C e n t r a l _______________
P h i l a d e l p h i a  B a l t  &  W a s h . . .
W e s t  J e r s e y  &  S e a s h o r e ______

P e n n s y l v a n i a  C o m p a n y ___________
G r a n d  R a p i d s  &  I n d ___________
P i t t s  C i n c i n n a t i  C h i c  &  S t  L . _
V a n d a l l a _________________________
T o t a l  l in e s — E a s t  P i t t s  &  E _ _  

W e s t  P i t t s  &  E _ _  
A l l  l in e s  E  &  W .

R i o  G r a n d e  J u n c t i o n ______________
T e x a s  &  P a c l l l c ____________________

J a n 1 to J a n 3 1
J a n 1 to J a n 3 1
J a n 1 t o J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 3 1
J a n 1 t o J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 31
T in 1 to j  a n 31

J a n 1 to
V UU
J a n 31

J a n 1 t o J a n 31
J a n 1 t o J a n 31
J a n 1 t o J a n 31
J a n 1 t o J a n 31
J a n 1 t o J a n 3 1
J a n 1 t o J a n 31
J a n 1 to J a n 31
J a n 1 to J a n 3 1
J a n 1 to J a n 31
J a n 1 to J a n 3 1
J a n 1 to J a n 31
J a n 1 t o J a n 31
J a n 1 t o J a n 31
J a n 1 to J a n 31
D e c 1 to D e c 3 1
J a n 1 t o M c h 14

A G G R E G A T E S  O F  G R O S S  E A R N I N G S — W e e k l y  a n d  M o n t h l y .

W e e k l y  S u m m a r i e s .

1 s t  w e e k  J a n  
2 d  w e e k  J a n  
3 d  w e e k  J a n  
4 t h  w e e k  J a n  
1 s t  w e e k  F e b  
2 d  w e e k  F e b  
3 d  w e e k  F e b  
4 t h  w e e k  F e b  
1 s t  w e e k  M o h  
2 d  w e e k  M c h

(4 4  r o a d s ) .  
(4 3  r o a d s ) .  
(4 4  r o a d s ) . 
(4 2  r o a d s ) .  
( 4 2  r o a d s ) .  
( 4 3  r o a d s ) .  
(4 2  r o a d s ) . 
(4 3  r o a d s ) .  
(4 4  r o a d s ) .  
(4 1  r o a d s ) .

C u r ’ n t Year\ P r e v ’ s  Y e a r I n c .  o r  D e c . %

$
1 1 , 5 7 7 , 7 5 5
1 2 , 3 9 8 . 5 9 1
1 2 . 9 5 8 , 2 9 6
1 8 , 3 2 5 , 7 2 8
1 2 , 6 4 0 , 7 1 4
1 3 ,0 8 1 , 8 8 1
1 3 , 0 1 9 , 9 4 6
1 3 , 2 2 3 , 5 3 0
1 3 ,0 2 8 , 8 0 3
1 3 , 3 6 3 , 0 3 2

5
1 1 , 0 2 1 , 4 1 9
1 1 , 9 2 5 ,0 5 3
1 2 , 4 2 8 , 2 3 2
1 8 , 0 2 8 ,0 5 9
1 2 , 7 0 3 , 4 4 2
1 2 , 9 2 8 ,2 1 5
1 2 , 3 8 1 , 3 6 9
1 3 ,1 8 2 ,6 8 1
1 3 , 2 0 3 , 8 1 8
1 3 , 2 6 1 , 6 0 8

$
+  5 5 6 , 3 3 6  
+ 4 7 3 , 5 3 8  
+  5 3 0 , 0 6 4  
+  2 9 7 ,0 6 9  

— 6 2 , 7 2 8  
+  1 5 3 , 6 6 3  
+  6 3 8 , 5 7 7  

+  4 0 ,8 4 9  
— 1 7 5 , 0 1 5  
+  1 0 2 , 2 3 4

5 . 0 5
3 . 9 7
4 . 2 7
1 . 6 5
0 . 7 0
1 .1 9
5 .1 6
0 . 3 0
1 . 3 2
0 . 7 7

M o n t h l y  S u m m a r i e s .

M i l e a g e  C u r r .  Y r .
M a y  ................2 3 7 , 5 6 0
J u n o .............. 2 3 8 , 1 0 8
J u l y ................ 2 3 8 ,1 6 9
A u g u s t _____ 2 3 8 , 4 9 3
S e p t e m b e r . . 2 4 0 , 6 7 8
O c t o b e r _____ 2 4 1 , 2 1 5
N o v e m b e r . . 2 4 1 , 2 7 2  
D e c e m b e r  . . 2 2 8 , 6 8 7
J a n u a r y  __2 2 5 ,8 6 2
F e b r u a r y  . _  8 8 ,6 5 1

P r e  v 
2 3 2
2 3 2
2 3 3  
2 3 9  
2 3 7  
2 3 7  
2 3 7  
2 2 5  
2 2 1

86

Y r .
4 9 4
0 5 4
2 0 3
4 0 1
,809
,8 3 5

C u r ’ n t Y e a r  P r e v ’ s  Y e a r  I n c .  o r  D e c .

5
2 3 4 , 3 1 0 ,  
2 3 7 ,0 3 6 ,  
2 3 9 ,6 1 5 ,  
2 j 4 ,0 0 5 ,  
2 5 6 ,6 4 7 ,  
2 6 3 ,4 6 4  

5 4 5  2 4 8 ,5 5 9 ,  
.1 7 7 1 2 2 9 ,3 7 9  
.9 4 1 1 2 0 4 ,1 6 8  
, 3 5 1  5 6  0 7 8

7 0 9  199  
284> 5 5

S
.0 6 9 ,3 8 1
,2 7 0 ,8 8 7
.8 0 3 , 3 5 4
,7 2 6 , 0 0 0
.3 3 5 ,5 8 6
.8 2 1 ,5 4 6
,5 6 4 ,4 7 0
, 3 1 1 , 2 0 1
.1 8 6 , 2 5 5
,3 6 3 ,3 8 8

S
+  3 3 ,2 4 1  
+  2 7 . 7 6 5  
+  1 2 , 8 1 2  
+  1 8 ,2 7 9  
+  1 0 , 3 1 2  

+  2 , 6 4 3  
+  9 9 4  

+  1 5 , 0 6 7  
+  4 ,9 8 2  

+  7 1 4

261
2 7 2
4 2 2
9 72
1 1 6
0 5 9
6 5 0
96

,4 5 4
8 9 6

%

1 6 . 5 3
1 3 . 7 7

5 . 1 0
7 . 0 5
4 .4 9
1 . 0 1
0 . 5 0
7 . 3 0
2 . 5 7
1 .8 g

b e in g  a  C a n a d ia n  r o a d ,  d o c s  n o t  m a k e  r e t u r n s  to  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m is s io n .  / I n c l u d e s  E v a n s v i l l e  &  I n d i a n a  R R i  g  I n c l u d e s  t h e  C l e v e 
la n d  L o r a in  <Ss W h e e lin g  R y .  I n  b o t h  y e a r s ,  n  I n c l u d e s  t h e  N o r t h e r n  O h io  R R .  p  I n c l u d e s  e a r n in g s  o f  M a s o n  C i t y  &  F t .  D o d g e  a n d  W is c o n s in  M ln n e -  
t o t a  &  P a c l l l c .  s  I n c l u d e s  L o u is v i l l e  &  A t l a n t l o  f r o m  J u l y  1 1 9 0 9  a n d  t h e  F r a n k f o r t  &  C i n c i n n a t i  f r o m  N o v .  1 1 9 0 9 . < I n c l u d e s  t h e  M e x ic a n  In t e r *
h a t l o n a l  f r o m  J u l y  1 0 1 9 .  u I n c l u d e s  t h e  T e x a s  C e n t r a l  I n  1 0 1 1 .  j u c x i c a u
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B P L a t e s t  G r o s s  E a r n i n g s  b y  W e e k s . — I n  t h e  t a b l e  w h i c h  
f o l l o w s  w e  s u m  u p  s e p a r a t e l y  t h e  e a r n i n g s  f o r  t h e  s e c o n d  w e e k  
o f  M a r c h .  T h e  t a b l e  c o v e r s  4 1  r o a d s  a n d  s h o w s  0 . 7 7 %  
i n c r e a s e  i n  t h e  a g g r e g a t e  o v e r  t h e  s a m e  w e e k  l a s t  y e a r .

S e c o n d  w e e k  o f  M a r c h .

A l a b a m a  G r e a t  S o u t h e r n .  
A n n  A r b o r __________________

C a n a d ia n  N o r t h e r n ________
C a n a d ia n  P a c l l l c ___________
C e n t r a l  o f  G e o r g i a --------------
C h a t t a n o o g a  S o u t h e r n  —
C h e s a p e a k e  &  O h i o ------------
C h ic a g o  &  A l t o n ----------------
C h ic a g o  G r e a t  W e s t e r n ___
C h ic a g o  I n d l a n a p  &  L o u i s v i l l e .

C o lo r a d o  &  S o u t h e r n ______
D e n v e r  &  R i o  G r a n d e ______
D e t r o i t  &  M a c k i n a c ________
D e t r o i t  T o l e d o  &  I r o n t o n .

G e o r g ia  S o u t h e r n  &  F l o r i d a ___
G r a n d  T r u n k  o f  C a n a d a ________]

■ G r a n d  T r u n k  W e s t e r n .  _
• D e t r o i t  G r a n d  H a v c n &  M l l w l
■ C a n a d a  A t l a n t i c . .  1 ___________ J

I n t e r o c e a n l c  o f  M e x i c o ............. ..
I o w a  C e n t r a l ---------------------------------
K a n s a s  C i t y  M e x ic o  &  O r i e n t . .
L o u i s v i l l e  &  N a s h v i l l e ___________
M in e r a l  R a n g e ...................................
M in n e a p o l is  &  S t  L o u i s _________
M in n e a p o l is  S t  P a u l  &  S  S  M . . 1

C h ic a g o  D i v i s i o n ______________j
M is s o u r i ! K a n s a s  &  T e x a s . ...........
M is s o u r i  P a c i i i o ____________________
M o b i le  &  O h i o _____________________
N a t i o n a l  R a i l w a y s  o f  M e x i c o ___
S e a b o a r d  A i r  L i n e _________________
S o u t h e r n  R a i l w a y _________________
T e x a s  &  P a c i f i c ____________________
T o l e d o  P e o r ia  &  W e s t e r n ________
T o l e d o  S t  L o u is  &  W e s t e r n _____
W a b a s h ______________________________

• T o t a l  (4 1  r o a d s ) ____
N e t  I n c r e a s e  ( 0 . 7 7 % ) .

1 9 1 1 . 1 9 1 0 . I n c r e a s e .

$ S 5
7 2 , 2 2 6 8 0 , 2 0 7
3 9 , 9 6 7 4 3 ,8 2 2
6 4 ,4 4 8 5 7 ,7 8 4 6 ,6 6 4

1 8 4 ,0 4 8 1 8 2 ,9 9 7 1 ,0 5 1
2 5 3 , 9 0 0 1 9 0 ,6 0 0 6 3 ,3 0 0

1 ,8 9 9 ,0 0 0 1 , 6 1 5 ,0 0 0 2 8 4 , 0 0 0
2 9 2 , 6 0 0 2 7 1 , 0 0 0 2 1 , 6 0 0

2 ,3 0 1 1 ,7 6 2 5 3 9
5 3 4 ,8 6 8 6 3 6 ,9 8 3
2 8 1 , 7 1 3 2 8 6 ,6 8 6
2 6 8 ,6 4 1 2 8 8 , 1 1 3
1 1 5 , 5 7 4 1 1 8 ,9 1 4
1 1 2 , 1 7 6 1 7 5 , 8 2 2
2 6 7 ,5 0 6 3 0 5 , 4 5 2
3 7 5 ,6 0 0 4 1 7 , 9 0 0

2 6 ,8 8 0 2 6 .3 2 8
2 5 , 7 2 3 3 1 , 0 5 5
5 2 , 1 8 2 6 2 , 6 3 7
4 8 ,5 4 1 4 7 , 3 2 5 1 ,2 1 6

8 6 5 ,2 8 0 8 3 2 , 6 2 0 3 2 ,6 6 0

1 1 9 ,0 0 0 1 5 3 , 0 0 0
2 0 3 , 5 3 0 1 6 4 , 3 5 3 3 9 , 1 7 7

7 4 ,4 6 3 8 3 ,9 3 2
3 5 , 7 0 0 3 2 , 7 0 0 3 ,0 0 0

1 , 0 1 7 , 3 4 0 1 , 0 6 3 , 7 4 0
1 5 ,4 1 0 1 5 ,5 0 2

1 1 2 , 8 1 0 1 0 2 , 7 0 3 1 0 , 1 0 7
3 8 9 , 5 0 9 4 1 0 ,8 2 2

4 9 8 ,9 0 1 4 8 1 ,6 9 2 1 7 ,2 0 9
9 9 4 ,0 0 0 1 , 0 3 6 , 0 0 0
2 2 5 , 7 4 1 2 1 4 , 6 5 2 1 1 ,0 8 9

1 , 2 7 3 ,6 0 3 1 , 2 4 7 ,8 7 3 2 5 , 7 3 0
5 0 1 , 3 5 6 4 7 4 , 2 1 9 2 7 , 1 3 7

1 , 1 6 3 , 4 1 3 1 , 1 3 6 , 3 3 9 2 7 , 0 7 4
2 5 9 , 4 0 2 2 9 2 , 7 7 3

2 1 , 9 7 8 2 1 , 8 7 4 1 0 4
8 2 , 1 9 7 8 6 ,9 8 2

5 3 2 , 4 0 5 5 6 9 , 5 3 5

1 3 , 3 6 3 ,9 3 2 1 3 ,2 6 1 ,6 9 8 5 7 2 , 2 0 9
1 0 2 , 2 3 4

$
7 ,9 8 1
3 , 8 5 5

1 0 2 , 1 1 5  
4 ,9 7 3  

1 9 ,4 7 2  
3 , 3 4 0  

6 3 ,6  16 
3 7 ,9 4 6  
4 2 ,3 0 0

‘ 5 , 3 3 2
1 0 , 4 5 5

4 ,0 0 0

9 ,4 6 9

1 6 ,4 0 0
92

2 1 , 3 1 3

4 2 .0 0 0

3 3 , 3 7 1

4 ,7 8 5
3 7 , 1 3 0

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s . — T h e  t a b l e  f o l 
l o w i n g  s h o w s  t h e  g r o s s  a n d  n e t  e a r n i n g s  o f  S T E A M  r a i l r o a d s  
a n d  i n d u s t r i a l  c o r p o r a t i o n s  r e p o r t e d  t h i s  w e e k :

R o a d s .

r r o s s  E a r n in g s  
C u r r e n t  

Y e a r .
3

K a n s a s  C i t y  S o u t h e r n . b . F e b  7 4 0 , 9 3 8
• J u l y  1 t o  F e b  2 8 .............  6 , 9 7 0 , 4 3 8

L e h i g h  V a l l e y . b . ............. F e b  2 , 6 2 6 ,3 6 3

- N e t  E a r n i n g s -

M ln n e a p  S t  P  &  S  S  M . a . J a n  9 0 1 , 4 4 5
J u l y  1 t o  J a n  3 1 ________  8 ,0 6 0 , 9 1 7

C h ic a g o  D i v i s l o n . a  J a n  7 1 2 , 0 3 0
J u l y  1 t o  J a n  3 1 . ........... 5 ,4 0 4 ,0 6 8

P e r e  M a r q u e t t e . b . ...........F e b  1 , 1 0 3 , 3 3 1  . . . .
J u l y  1 t o  F e b  2 8 ............. 1 0 , 8 1 6 ,2 6 5  1 0 , 5 7 4 , 8 0 7

R a l e i g h  &  S o u t h p o r t ,  b . - F e b  1 5 , 4 3 1
J u l y  1 t o  F e b  2 8 ________  1 0 9 , 1 3 8

V i r g i n i a  &  S o u  W e s t . b . - F e b  1 1 4 ,8 2 9
J u l y  1 t o  F e b  2 8 ________  9 2 8 ,2 8 1

W e s t e r n  A l a r y l a n d . a ____ J a n  5 6 8 ,6 1 8
J u l y  1 t o  J a n  3 1 .............  4 , 3 4 4 , 7 0 9

I N D U S T R I A L  C O M P A N I E S .  
J ro ss  E a r n i n g s -

C w
C o m p a n i e s .

P r e v i o u s C u r r e n t P r e v i o u s
Y e a r . Y e a r . Y e a r .

5 $ $
7 9 0 . 7 3 6 2 2 8 , 3 0 7 2 6 1 , 7 7 3

6 , 2 5 9 ,3 4 8 2 , 5 3 2 , 2 4 4 2 , 1 6 3 , 8 1 4

2 , 4 4 3 , 2 8 6 7 7 2 , 6 2 9 7 8 8 , 1 4 4
2 3 , 3 8 1 , 1 4 9 8 ,4 8 4 , 1 2 9 9 , 0 3 1 ,0 3 8

1 , 2 1 3 , 3 2 3 1 7 0 ,6 8 6 5 1 9 , 2 4 1
9 , 8 0 5 , 5 2 7 2 , 7 6 3 , 9 2 2 4 , 5 5 0 , 5 3 2

7 2 3 , 0 4 9 1 1 2 , 5 2 2 1 8 9 ,7 7 9
5 , 0 0 0 , 5 0 9 1 , 2 7 1 , 4 5 3 1 , 4 7 3 , 1 9 5
1 , 1 6 1 , 3 6 9 3 1 , 1 9 7 2 5 0 , 4 5 8

1 0 , 5 7 4 , 8 0 7 2 , 2 4 8 , 9 3 3 3 , 1 6 7 , 9 0 5
1 3 , 1 7 2 7 , 6 9 0 5 ,8 8 1

1 0 2 , 8 5 2 4 0 , 8 5 0 4 1 , 6 4 2
9 4 ,9 2 8 3 2 , 3 1 3 2 1 , 8 2 7

8 1 1 , 1 3 7 2 9 8 ,5 8 0 2 5 4 ,0 8 6
5 5 9 , 1 2 1 r l 8 8 , 0 1 7 r 2 3 3 , 3 4 0

3 ,9 9 6 ,9 1 0 r l , 5 1 8 . 2 2 6 r l . 4 8 9 ,6 3 6

- N e t  E a r n i n g s -

E a s t e r n  S t e a m s h ip  C o — F e b
J a n  1 t o  F e b  2 8 ________

K i n g s  C o  E l  L t  &  P  C o . . F e b
J a n  1 t o  F e b  2 8 ________

M o b i le  E l e c t r i c  C o ________ F e b
J a n  1 t o  F e b  2 8 ________

M u s k o g e e  G a s  &  E l  C o . . F e b
J a n  1 t o  F e b  2 8 ________

O k la h o m a  G a s  &  E l  C o . . F e b
J a n  1 t o  F e b  2 8 ________

S a n  D ie g o  C o n s o l G  &  E l . F e b

J u l y  1

C u r r e n t P r e v i o u s C u r r e n t P r e v i o u s
Y e a r . Y e a r . Y e a r . Y e a r .

$ $ S •$
1 , 7 4 0 , 3 2 5 1 ,6 8 9 ,8 3 3 1 8 9 ,9 2 1 3 7 6 , 7 2 8
8 , 3 5 9 , 0 7 0 7 , 9 7 2 , 8 3 1 9 9 3 , 2 9 4 1 , 4 2 8 , 3 1 2

4 9 , 0 7 1 5 0 ,0 8 8 d e f l 5 , 9 2 4 d c f 9 ,8 0 3
9 7 , 6 6 7 9 6 ,9 2 7 d e f 3 3 , 199 d e f2  5 , 2 2 4

3 9 2 ,1 6 8 3 3 9 , 4 1 4 2 0 5 , 6 9 2 1 7 9 , 7 1 3
8 4 0 , 0 7 8 7 3 2 ,6 3 1 4 5 3 , 6 1 1 4 0 4 , 6 2 6

2 9 ,9 4 6 1 5 ,7 9 8
6 0 ,8 2 4 3 0 ,9 9 8

4 3 , 3 3 5 1 6 ,7 5 8
7 0 , 0 9 4 3 6 ,0 0 9

1 0 8 ,1 6 7 4 6 , 5 0 9
2 3 1 , 4 5 9 9 7 , 3 4 9

6 4 , 5 8 7 3 6 , 1 0 0
1 3 2 ^ 2 5 8 7 3 ,1 9 8

1 , 1 2 9 ,0 0 0 8 8 2 , 4 0 3 1 8 1 ,3 8 8 1 0 3 ,4 5 9
5 , 6 5 0 , 2 6 8 4 , 5 7 1 , 4 4 2 6 0 7 , 0 1 2 3 2 1 , 7 4 7

a N e t  e a r n in g s  h e r e  g iv e n  a r c  a f t e r  d e d u c t in g  t a x e s ,  
b N e t  e a r n in g s  h e r e  g iv e n  a r e  b e f o r e  d e d u c t in g  t a x e s ,  
r  A f t e r  a l lo w in g  f o r  m is c e lla n e o u s  r e c e ip t s  a n d  n e t  f r o m  c o a l  a n d  o t h e r  

d e p a r t m e n t s ,  t o t a l  n e t  e a r n in g s  f o r  J a n .  1 9 1 1  w e r e  5 2 1 8 , 1 4 1 ,  a g a in s t  $ 2 8  5 ,
8 5 6  I n  1 9 1 0 ;  a n d  f r o m  J u l y  1 to  J a n .  3 1  w e r e  $ 1 , 7 1 2 , 8 0 1  i n  1 9 1 1 , a g a in s t  
$ 1 , 7 9 9 , 2 8 6  l l n  1 9 1 0 .

I n t e r e s t  C h a r g e s  a n d  S u r p l u s .
— I n t . ,  R e n t a l s ,  <fec.—  — H a l .  o f  N e t  E a r n s .—  

_  . C u r r e n t  P r e v i o u s  C u r r e n t  P r e v i o u s
R o a d s .  Y e a r .  Y e a r .  Y e a r .  Y e a r .

$ $ $ $
P e r e  M a r q u e t t e  ...........F e b  3 6 7 , 5 0 4  3 6 6 , 7 7 4 y d e f 4 4 6 , 2 6 7 y d e f l  1 0 , 5 7 0

J u l y  1 t o  I* c b  2 8 .............  2 , 8 9 9 , 7 6 0  2 , 8 1 5 ,0 9 8  y d f l 0 8 1 7 3 8  i / 3 4 3 , 0 0 1

I N D U S T R I A L  C O M P A N I E S .
— I n t . ,  R e n t a l s ,  & c . —  — H a l .  o f  N e t  E a r n s .—

C o m p a n i e s .

K i n g s  C o  E l  L t  &  P  C o . . F e b  
J a n  1 t o  F e b  2 8 .............

C u r r e n t
Y e a r .

5
1 1 0 ,9 3 8
2 2 8 , 9 9 0

P r e v i o u s
Y e a r .

$
9 3 , 0 5 6

1 9 9 ,3 2 7

C u r r e n t
Y e a r .

$
9 4 , 7 5 4

2 2 4 ,6 2 1

P r e v i o u s
Y e a r .

S
8 6 ,6 5 7

2 0 5 , 2 9 9

x  A f t e r  a l lo w in g  f o r  o t h e r  in c o m e  r e c e iv e d .
y  A f t e r  a l lo w in g  f o r  o u t s id e  o p e r a t io n s ,  h ir e  o f  e q u ip m e n t  a n d  o t h e r  

I n c o m e .

E l e c t r i c  R a i l w a y  N e t  E a r n i n g s . — I n  t h e  f o l l o w i n g  w e  s h o w  
b o t h  t h e  g r o s s  a n d  t h e  n e t  e a r n i n g s  t o  l a t e s t  d a t e s  o f  a l l  
E L E C T R I C  r a i l w a y s  f r o m  w h i c h  w e  h a v e  b e e n  a b l e  t o  p r o 
c u r e  m o n t h l y  r e t u r n s .  T h e  r e t u r n s  o f  t h e  d i f f e r e n t  r o a d s  
a r e  p u b l i s h e d  b y  u s  e a c h  w e e k  a s  s o o n  a s  r e c e i v e d ,  a n d  o n c e  
a  m o n t h  w e  b r i n g  t o g e t h e r  a l l  t h e  r o a d s  r e p o r t i n g ,  a s  i s  
d o n e  t o - d a y .

R o a d s .

A u r o r a  E l g i n  &  C h . b ___ F e b
J u l y  1 t o  F e b  2 8 ________

B a n g o r  R y  &  E l e c . a _____ J a n
J u l y  1 t o  J a n  3 1 ________  3 5 5 , 5 0 8

B a t o n  R o u g e  E l  C o . b ____J a n
B i n g h a m t o n  S t  R y _______J a n
B i r m i n g h a m  R y ,  L  &  P . F c b

J a n  1 t o  F e b  2 8 ________  4 5 5 , 2 8 3
B r o c k t o n  &  P l y m . b _____ J a n
C a r o l i n a  P o w  &  L t  C o ____J a n

C e n t r a l  P e n n  T r a c  C o ____F e b
J a n  1 t o  F e b  2 8 ________

C h a t t a n o o g a  R y  &  L t . a . F e b
J a n  1 t o  F e b  2 8 ________

C l e v  S o u t h w  &  C o l ______ J a n

C l e v  P a l n e s v  &  E a s t . a . - F e b
J a n  1 t o  F e b  2 8 ________

C o lu m b u s  ( G a )  E l  C o . b . J a n  
C o m m o n w e a lt h  P o w  R  &  L

( M i c h )  . a ............. .............. J a n

D a l l a s  E l e c  C o r p . b ______ J a n
D e t r o i t  U n it e d  R y . b ____D e c

J a n  1 t o  D e c  3 1 ________
D u l u t h - S u p e r i o r  T r  C o  b J a n

E a s t  S t  L  &  S u b . a --------- J a n
E l  P a s o  E l e c t r i c  C o . b ____J a n
F a i r m  &  C l a r k s b u r g ,  b .  - J a n  
F t  S m i t h  L t  &  T r a c  C o . . F e b

J a n  1 t o  F e b  2 8 ________
F t  W a y n e  &  W a b  V a i l . b . J a n  
G a l v - I I o u s t  E l e c  C o . b - - J a n  
G r a n d  R a p i d s  R y  C o . a - F e b

J a n  1 t o  F e b  2 8 ________

H o n o l u l u  R  T  &  L d  C o  b J a n
H o u g h t o n  C o  T r  C o . b ___ J a n

H u d s o n  &  M a n h a t t a n . a . F e b
J a n  1 t o  F e b  2 8 .............  d 7 4 8 ,6 6 8

I l l i n o i s  T r a c t  C o  . a ________ D e c  6 1 8 ,4 6 9
J a n  1 t o  D e c  3 1 ________ 6 , 2 1 6 , 1 0 4

I n t e r b o r  R a p  T r a n . a ___ J a n  2 , 6 5 9 ,9 5 2  _
J u l y  1 t o  J a n  3 1 ............. 1 6 ,9 4 6 ,6 4 1  1 6 , 5 1 2 , '2 9 7

I n t e r n a t  R y  C o  ( B u f f a l o )  _ b —
O c t  I  to  D e c  3 1 . ...........  1 , 2 2 4 ,6 6 5
J u l y  1 t o  D e c  3 1 .............  2 , 7 3 4 , 1 6 4
J a n  1 to  D e c  3 1 ________  5 , 0 4 0 , 1 9 7

C r o s s t o w n  S t  R y . b —
O c t  1 t o  D e c  3 1 .............  2 3 7 , 7 5 7
J u l y  1 to  D e c  3 1 ________  4 6 4 ,3 8 4
J a n  1 t o  D e c  3 1 . ...........  8 9 9 ,8 1 3

J a c k s o n v i l l e  E l e c  C o . b - . J a n  5 2 , 7 6 5  

K a n s a s  C i t y  R y  &  L t . b . F e b  5 9 9 ,9 5 1
J u n e  1 t o  F e b  2 8 ________ 5 , 7 7 0 , 1 4 8

L a k e  S h o r e  E l e c  R y . a ___ J a n  8 4 ,5 6 9
L e w is t o n  A u g  &  W a t e r - . J a n  3 5 , 1 5 1

J u l y  1 t o  J a n  3 1 ________  3 2 8 , 1 3 6
M I l w  E l e c  R y &  L t  C o . b . F e b  3 7 7 , 8 1  5

J a n  1 t o  F e b  2 8 . ...........  7 8 8 , 4 9 0
M l l w  L t  H t  &  T r  C o . b - . F e b  7 1 , 6 0 6

J a n  1 t o  F e b  2 8 ________  1 4 7 ,6 8 8
M o n t r e a l  S t r e e t  R y . b — J a n  3 7 0 , 1 2 5

O c t  1 t o  J a n  3 1 ________  1 , 5 0 0 , 1 8 5
N a s h v i l l e  R y  &  L i g h t . a . J a n  1 6 1 , 9 0 3
N e w  O r l  R y  &  L t  a ______ D e c  5 8 5 , 2 2 2

J a n  1 t o  D e c  3 1 .............  6 , 2 9 1 , 6 4 5

N o r f o l k  &  P o r t s m  T r . b . J a n  1 6 8 ,8 7 1
J u l y  1 t o  J a n  3 1 ________  1 , 2 4 8 , 6 9 1

N o r  O h io  T r a c  &  L t . a . - F e b  1 7 2 , 4 1 3
J a n  1 t o  F e b  2 8 ________ 3 5 8 ,6 8 4

N o r t h e r n  T e x a s  E l  C o . b - J a n  1 2 4 ,0 0 9
O k la h o m a  C i t y  R y . - b - . J a n

O t t u m a  R y  &  L i g h t _____ F e b
J a n  1 to  F e b  2 8 ________

P a d u c a h  T r  &  L t  C o . b - . J a n  

P e n s a c o la  E l e c  C o . b _____ J a n

------ N e t  E a r n i n g s --------
C u r r e n t  P r e v i o u s

1 2 3 . 2 5 5  
0 6 ,6 3 1  

7 8 ,4 6 8  
16  1 ,8 2 0  

3 5 , 5 3 9  
2 5 , 3 4 0  

(1 3 0 9 ,2 7 6  
(1 6 3 3 ,9 4 6  

5 0 3 , 2 0 6  
5 , 3 6 3 , 3 8 4  
2 , 5 8 7 , 4 8 7

5 2 5 , 5 3 9  4 7 9 ,6 6 1
1 , 2 2 1 , 2 5 1  1 , 1 5 0 , 5 5 5
2 , 0 9 2 , 1 4 1  2 , 0 0 1 , 3 0 3

5 3 , 0 5 5  

2 4 , 2 9 7  
5 1 ,6 2 9  
2 1 , 7 8 7  

2 2 ,3 6 9  
4 7 8 , 2 6 3  
9 8 9 ,8 8 7

P h i l a d e l p h i a  C o  ( P it t s )  a  F e b  1 ,7 8 4 ,9 6 6

P o r t l a n d  ( O r e )  R y . L & P a F c b  
J a n  1 t o  F e b  2 8 ________

A p r d  1 to  F e b  2 8 ______

2 2 , 7 4 1  

2 0 , 6 0 8  
3 9 3 , 0 7 6  
8 2 4 , 0 8 7  

1 , 8 0 3 , 4 4 6  
1 8 , 9 8 5 , 1 7 3  1 7 , 9 5 2 , 3 3 5

P u g e t  S d  E l e c  C o . b ______ J a n  1 4 2 , 2 5 1
R i o  d c  J a n e i r o  T r . L & P . a  F e b  9 4 1 , 2 1 3

J a n  1 t o  F e b  2 8 .............  1 ,9 4 0 .7 8 8
S t  J o s  R y , L , I I & P o w . a . - F e b

J a n  1 t o  F e b  2 8 ________
S a o  P a u lo  T r ,  L  &  P . a . - F e b

J a n  1 to  F e b  2 8 ________

S a v a n n a h  E l e c t  C o . b — J a n

S e a t t le  E l e c t  C o . b ..............J a n
T a m p a  E l e c t  C o . b ------------ J a n

T r I - C I t y  R y  &  L i g h t --------J a n

T w i n  C i t y  R  T  C o . b --------J a n
U n d e r g r o u n d  E l e c t r i c  R y s — L o n d o n —

M e t r o p o l it a n  D I s t ------- J a n

L o n d o n  E l e c  R y  C o — J a n  
L o n d o n  U n i t e d  T r a m  . J a n  

U n io n  R y ,  G  &  E l ( I U )  a  J a n  
U n it e d  R R s  o f  S a n  F r a n . J a n  
U n it e d  R y s  o f  S t L o u l s . a . J a n  

W a s h  B a l t  &  A n n a p o l i s . J a n
J u l y  1 t o  J a n  3 1 ------------ 4 0 7 , 9 0 1

W e s t e r n  O h io  R R . b ------- I ' c b  4 1 , 2 9 7
J u l y  1 t o  F e b  2 8 . ........... 3 8 9 ,6 2 9

W h a t c o m  C o  R y  &  L t . b  J a n  3 3 , 4 3 7
Y o u n g s t 'n  &  O h io  R i v . a  J a n  1 6 ,9 2 1

J u l y  1 t o  J a n  3 1 . . -------  1 3 3 , 0 0 3

£ 3 4 , 4 2 9  

£ 3 7 , 1 3 3  
£ 5 , 0 4 8  

1 1 4 ,0 0 9  
2 7 8 . 1 8 3  
2 8 0 . 3 4 0  

1 7 . 8 3 3  
2 0 2 , 1 7 8  

1 8 .7  46  
1 8 8 , 5 5 5  

1 4 ,3 8 1  

5 , 9 8 3  
5 0 , 5 5 8

8 ,2 6 6

8 ,4 5 0
2 0 2 , 7 0 3
4 3 1 , 8 8 6

9 0 1 , 4 6 4
7 , 7 3 4 , 6 1 4

3 8 , 5 4 4

3 2 6 ,4 9 8
7 1 1 , 3 4 5

3 1 , 7 5 2
7 0 , 0 5 4

1 3 8 ,1 3 8
2 8 4 , 5 7 4

1 7 , 8 3 1

1 5 7 , 3 0 0
2 3 , 0 5 2

8 7 , 3 1 0

2 8 1 , 3 3 1

£ 3 0 . 4 7 9
£ 3 3 , 6 9 8

£ 6 , 0 0 5
1 0 0 , 3 7 6
2 6 3 , 9 1 5
2 5 3 , 8 1 5

1 0 ,4 8 5

1 5 , 3 7 7  
1 6 1 , 6 0 5  

1 3  ,4 6 0

a  N e t  e a r n in g s  h e r e  g iv e n  a r e  a f t e r  d e d u c t in g  t a x e s ,  
b  N e t  e a r n in g s  h e r e  g iv e n  a r o  b e f o r e  d e d u c t in g  t a x e s .  
d  T h e s e  f ig u r e s  r e p r e s e n t  g r o s s  r e v e n u e  f r o m  a l l  s o u r c e s .

I n t e r e s t  C h a r g e s  a n d  S u r p l u s .

■ In t., R e n ta l s ,  & c .—  
C u r r e n t  P r e v i o u s

R o a d s .  Y e a r .  Y e a r .
$ $

A u r o r a  E l g i n  &  C h i c ------- F e b  3 5 , 8 3 4  3 2 , 1 5 4
J u l y  1 t o  F e b  2 8 .............  2 7 2 , 7 4 5  2 4 1 , 6 9 2

—D a l .  o f  N e t  E a r n s .—  
C u r r e n t  P r e v i o u s  

Y e a r .  Y e a r .
$ $

5 5 1  7,971)
2 2 5 , 0 6 0  2 3 5 , 3 3 1
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- I n t . ,  R e n t a l s ,  & c .—

R o a d s .

B a n g o r  R y  &  E l e c t r i c ___ J a n
J u l y  1 t o  J a n  3 1 ________

B a t o n  R o u g e  E l e c t r i c  C o .  J a n

B i n g h a m t o n  S t  R y ______ J a n
B r o c k t o n  &  P l y m o u t h . . J a n

C h a t t a n o o g a  R y  &  L t ___ F e b
J a n  1 t o  F e b  2 8 ________

C l e v  P a ln e s v  &  E a s t ------- F e b
J a n  1 t o  F e b  2 8 ________

C l e v e  S o u t h w  &  C o l _____ J a n
C o l u m b u s  ( G a )  E l e c  C o . . J a n

D a l l a s  E l e c t r i c  C o r p  —

E a s t  S t  L o u is  &  S u b .

J a n  1 t o  F e b  2 8 .

I n t e r n a t  R y  C o  ( U u f la lo )  
O c t  1 t o  D e c  31  
J u l y  1 t o  D e c  3 1 . .  
J a n  1 t o  D e c  3 1 . . .  

C r o s s t o w n  S t  R y —  
O c t  1 t o  D e c  3 1 . . .  
J u l y  1 t o  D e c  3 1 . .  
J a n  1 t o  D e c  3 1 . . .

J u l y  1 t o  J a n  3 1 .

J a n  1 t o  F e b  2 8 .
i t r e a l  S t r e e t  R y ___

O c t  1 t o  J a n  3 1 .

N o r f o l k  &  P o r t s m  T r a o .

J a n  1 t o  F e b  2 8 .

J a n  1 t o  F e b  2 8 .

J a n  1 t o  F e b  2 8 .

C u r r e n t P r e v i o u s C u r r e n t P r e v i o u s
Y e a r . Y e a r . Y e a r . Y e a r .

$ $ $ $
1 2 , 1 1 6 1 1 , 7 0 4 1 0 , 8 0 0 1 0 ,4 2 1
8 4 , 2 0 6 8 2 , 1 9 0 1 1 3 ,4 4 2 1 0 8 ,4 0 3

1 , 9 7 5 1 ,9 0 2 1 ,9 7 9 1 ,4 5 4

9 , 9 0 2 8 ,9 2 1 1 ,0 9 3 1 , 5 3 5

1 ,5 8 4 1 ,7 9 9 8 d e f . 1 , 7 8 5

1 9 ,3 1 1 1 7 ,8 0 8 1 0 ,5 0 6 6 ,3 6 2
3 8 , 4 2 4 3 5 , 7 9 5 2 2 , 1 1 7 1 3 , 7 0 5

8 , 1 7 5 7 , 9 2 2 d e f . 1 1 0 d e f . 1 , 1 2 1
1 0 , 3 4 7 1 5 ,9 0 8 1 , 2 5 4 d e f . 2 0 1

2 9 , 7 2 1 2 9 , 7 9 4 4 )2 ,8 1 7 Z d e f0 ,8 9 4

8 ,8 7 5 1 3 , 0 2 2 1 2 , 7 7 4 3 ,1 7 8

J u l y  1 t o  F e b  2 8 .

J u l y  1 t o  J a n  3 1  
c  I n c l u d e s  d i v i d e n d  o n  p r e f e r r e d  s t o c k .  
x  A f t e r  a l lo w in g  f o r  o t h e r  I n c o m e  r e c e iv e d .

. J a n 1 0 0 , 1 1 2 1 0 0 , 3 7 2 1 1 6 , 9 5 2 9 5 , 5 8 3

. J a n 2 7 , 4 2 3 2 6 , 4 0 7 2 9 , 7 5 9 1 1 ,5 6 2

. D e c 1 6 0 , 7 0 0 1 5 6 , 7 3 0 £ 1 1 8 , 9 3 5 £ 1 2 4 , 1 9 3
2 , 0 3 0 , 6 2 2 1 ,8 8 0 ,1 2 9 £ 1 , 4 8 6 , 3 0 0 £ 1 , 2 0 9 , 5 3 6

. J a n 2 2 , 0 4 2 1 9 ,4 1 7 9 ,8 0 3 1 2 ,6 3 2

. J a n 4 5 , 2 3 6 4 5 , 1 5 3 4 0 , 4 7 8 4 0 ,0 0 1

. J a n 8 ,2 4 7 8 ,6 3 3 1 9 ,5 6 0 1 9 ,8 3 6

. J a n 1 2 , 8 2 7 1 2 , 0 3 6 2 0 , 9 2 0 1 2 , 7 1 8

. J a n 4 5 , 5 2 4 4 3 , 7 5 8 1 3 , 8 2 9 1 0 , 6 3 4

. J a n 2 4 ,6 9 4 2 3 , 1 4 2 1 8 , 3 2 5 5 , 8 7 5

. F e b 1 5 , 1 2 1 1 5 , 0 7 0 1 8 ,0 2 8 1 8 ,5 4 2
3 0 , 2 2 2 3 1 , 1 2 3 4 3 ,9 5 8 3 9 ,7 8 1

. J a n 6 ,6 1 2 0 ,3 5 8 £ 1 0 , 4 1 0 £ 1 1 , 5 4 7

. J a n 0 ,5 4 1 6 , 3 4 1 6 8 0 3 ,8 4 2

. F e b 1 9 8 ,0 7 4 1 8 8 ,5 6 8 d e f . 1 5 1 d e f  .8 ,3 9 3
4 1 0 , 4 7 2 3 7 2 , 7 2 3 d e f . 1 3 , 0 8 5 d e f . 1 0 ,6 7 7

. J a n 8 8 8 ,4 6 3 8 8 6 , 1 4 2 £ 5 4 8 , 3 2 4 £ 6 1 0 ,6 4 7
6 , 2 2 2 , 3 2 8 6 , 1 5 9 , 0 7 3 £ 2 , 8 2 5 , 5 5 7 £ 3 , 2 7 0 , 9 3 8

— 2 8 4 , 4 5 4 2 7 2 , 7 7 1 £ 2 4 4 , 0 4 7 £ 2 1 5 , 2 6 5
5 7 0 , 0 0 9 5 5 5 , 3 8 2 £ 0 5 7 , 9 2 8 £ 0 1 1 , 8 6 6

1 , 1 6 5 , 5 8 5 1 , 1 2 3 , 8 4 4 £ 9 9 6 , 4 2 2 £ 9 0 9 , 7 3 3

0 1 , 7 8 0 0 9 ,9 5 1 £ 1 2 , 1 8 0 £ 1 0 ,1 4 9
1 2 3 , 3 2 5 1 3 3 , 0 8 6 £ 2 9 ,8 4 8 £ 3 1 , 3 0 5
2 4 3 , 4 5 0 2 3 4 , 8 2 9 £ 3 0 , 2 6 3 £ 5 8 , 7 4 4

. J a n 1 0 , 2 5 4 9 2 2 3 1 4 ,9 0 4 1 2 ,6 8 1

. F e b 1 9 0 , 2 6 3 1 6 4 , 8 1 0 8 7 , 9 2 4 1 0 2 , 0 0 5
1 , 7 0 1 , 5 7 9 1 , 5 4 3 , 5 0 4 6 9 0 ,1 4 1 7 8 8 , 2 1 1

. J a n 3 4 ,6 2 8 3 4 , 2 7 6 5 8 4 d c f 3 , 8 1 5

. J a n 3 , 5 2 7 5 ,1 6 4 4 ,7 9 0 5 ,4 8 8
9 1 ,8 4 5 1 0 1 , 4 3 8 3 9 , 1 0 5 4 1 . 1 6 2

F e b 1 1 4 ,0 9 9 1 0 5 , 0 1 1 £ 6 5 , 2 1 4 £ 5 8 , 9 6 9
2 3 3 , 1 5 4 2 1 6 , 0 2 0 £ 1 4 5 , 3 3 2 £ 1 1 4 , 8 8 2

. F e b 6 8 ,1 7 1 0 6 ,7 3 0 £ 1 3 , 3 5 1 £ 1 1 , 7 5 3
1 3 7 , 1 0 3 1 3 3 , 8 4 0 £ 2 8 , 7 2 4 £ 2 0 , 5 4 3

. J a n 3 9 , 1 5 5 3 5 ,6 9 0 9 0 ,9 8 7 8 4 ,8 7 1
1 4 0 ,8 0 9 1 3 2 , 0 3 5 4 5 0 , 9 9 2 4 2 8 ,0 8 8

. J a n 3 3 , 3 9 0 3 3 , 0 9 0 3 5 , 7 5 5 3 0 , 7 4 7

. J a n 6 1 , 9 9 7 6 5 , 7 7 1 9 , 7 1 7 3 ,9 4 0
_____ 4 3 9 , 2 5 7 4 4 7 , 1 6 5 1 1 4 ,2 2 1 5 6 , 2 2 2

F e b 4 4 , 3 5 7 4 3 ,2 9 2 2 3 ,1 8 8 1 0 , 4 0 1
8 8 ,7 8 6 8 6 ,5 8 3 5 8 , 1 2 6 3 7 , 5 5 4

. J a n 2 4 ,4 8 3 1 8 ,1 9 0 3 0 , 3 9 4 2 6 , 5 2 5

. J a n 7 , 7 5 2 7 , 0 7 0 2 , 4 4 4 1 ,1 9 6

. J a n 6 ,1 6 6 4 ,7 8 5 2 , 9 0 0 3 ,6 6 5
F e b 1 2 4 , 7 1 5 1 1 1 , 0 8 1 1 1 2 , 1 0 0 9 1 ,6 8 2

2 4 8 , 2 2 5 2 2 0 , 2 3 3 2 2 9 , 0 0 7 2 1 1 , 0 5 3
. J a n 4 8 , 3 1 3 5 0 , 2 3 5 d e f . 2 5 , 0 2 1 d e f . 1 1 , 0 9 1
. F e b 1 9 ,2 7 0 1 7 ,9 6 7 1 5 , 2 1 5 1 3 , 7 8 5

3 8 , 5 6 9 3 5 ,8 8 4 3 5 ,0 8 4 3 4 , 1 7 0
. J a n 1 8 , 7 5 4 1 7 ,8 1 8 9 1 3
. J a n 1 1 0  4 0 4 1 0 5 ,6 4 8 9 1 ,6 5 5 5 1 , 6 6 1
. J a n 6 ,0 8 2 4 , 5 6 7 1 8 ,4 6 6 1 8 ,4 8 5
. J a n C 5 9 .8 9 0 C 5 8 .1 7 5 4 1 , 3 5 2 2 9 , 1 4 1
. J a n C 1 4 0 .0 7 9 C 1 4 0 .2 2 9 1 4 2 , 0 6 0 1 4 1 ,1 0 2
. J a n 5 9 , 3 9 5 5 8 .2 6 8 5 4 ,6 1 4 4 2 ,1 0 8
. J a n 2 3 1 , 5 6 0 2 2 3 , 6 2 4 £ 5 8 , 9 1 0 £ 2 4 , 0 1 2

F e b 1 0 , 2 0 7 1 5 , 4 2 0 2 . 5 3 9 d e f . 4 3
1 3 0 ,6 0 6 1 2 4 , 2 3 4 5 7 ,9 4 9 3 7 ,3 0 8

. J a n 5 , 7 0 7 8 ,9 5 7 8 ,0 7 4 4 , 5 0 3
4 ,1 0 0 1 , 8 1 7

2 9 , 1 6 7 2 7 ,3 9 1

ANNUAL REPORTS.
A n n u a l  R e p o r t s . — A n  i n d e x  t o  a n n u a l  r e p o r t s  o f  s t e a m  

r a i l r o a d s ,  s t r e e t  r a i l w a y s  a n d  m i s c e l l a n e o u s  c o m p a n i e s  w h i c h  
h a v e  b e e n  p u b l i s h e d  d u r i n g  t h e  p r e c e d i n g  m o n t h  w i l l  b e  
g i v e n  o n  t h e  l a s t  S a t u r d a y  o f  e a c h  m o n t h .  T h i s  i n d e x  w i l l  
not i n c l u d e  r e p o r t s  i n  t h e  i s s u e  o f  t h e  ‘ ‘ C h r o n i c l e ”  i n  w h i c h  
i t  i s  p u b l i s h e d .  T h e  l a t e s t  i n d e x  w i l l  b e  f o u n d  i n  t h e  i s s u e  
o f  J a n .  2 8 .  T h e  n e x t  w i l l  a p p e a r  i n  t h a t  o f  A p r i l  1 .

N e w  Y o r k  C e n t r a l  &  H u d s o n  R i v e r  R a i l r o a d .

(Report for Fiscal Year ending Dec. 3 1  1 9 1 0 . )

O n  s u b s e q u e n t  p a g e s  t h e r e  i s  p u b l i s h e d  t h e  r e p o r t  a t  
l e n g t h ,  a n d  a l s o  t h e  b a l a n c e  s h e e t .

B e l o w  i s  g i v e n  a  t h r e e - y e a r  c o m p a r i s o n  o f  t h e  t r a f f i c  s t a 
t i s t i c s ,  e a r n i n g s ,  e x p e n s e s ,  c h a r g e s ,  o p e r a t i o n s ,  & c . ,  a n d  
b a l a n c e  s h e e t s  f o r  t w o  y e a r s .

O P E R A T I N G  S T A T I S T I C S .
1 0 1 0 .  1 0 0 9 .  1 9 0 8 .

M il e s  o p e r a t e d ______________________________ 3 , 7 8 5  3 , 7 8 2  3 , 7 8 1
* E q u i p m e n t —

L o c o m o t i v e s _______________________________  2 , 3 1 1  2 , 3 0 5  2 , 3 0 1
P a s s e n g e r  c a r s ______________________________ 2 , 4 4 2  2 , 4 5 3  2 , 4 1 4
F r e i g h t  c a r s . . . ............................ - ..............  7 2 , 1 3 4  6 5 ,8 3 8  0 0 , 8 3 2
W o r k i n g  c a r s _______________________________  3 ,9 0 0  3 , 0 7 0  3 , 5 0 5

O p e r a t i o n s —
P a s s e n g e r s  c a r r i e d  ( N o . ) ________________  4 8 , 3 6 4 , 0 4 5  4 5 ,8 4 5 ,0 0 8  4 2 , 5 4 9 , 7 5 3
P a s s e n g e r s  c a r r ie d  1 m ile  ( N o . ) .................1 7 7 0 0 0 7 5 5 0  1 0 5 8 8 7 8 0 0 2  1 5 2 0 2 5 0 2 7 0
R e v e n u e  p e r  p a s s e n g e r  p e r  m i l e ---------  1 . 7 5 0  c t s .  1 . 7 4 8  c t s .  1 . 7 4 3  c t s .
P a s s e n g e r  r e v e n u e  p e r  t r a i n  m i l e --------- $ 1 . 4 5  $ 1 . 4 4  $ 1 . 3 0
T o n s  c a r r i e d  ( r e v e n u e ) ___________________  4 7 . 0 0 0 , 8 3 9  4 4 , 1 7 1 , 9 5 4  3 9 , 0 7 8 , 1 0 2
T o n s  c a r r ie d  i  m ile  ( r e v e n u e ) ___________ 0 2 7 0 7 1 0 5 8 4  8 0 2 0 0 5 2 0 5 8  7 7 8 4 0 4 1 5 0 5
R e v e n u e  p e r  t o n  p e r  m i l e _______________  0 . 0 3 0  c t s .  0 .0 3 1  c t s .  0 . 0 2 4  c t s .
F r e i g h t  r e v e n u e  p e r  t r a i n  m i l e ............... $ 2 . 6 3  $ 2 . 5 5  $ 2 . 4 0
T o n s  o f  r e v e n u o  f r e ig h t  p e r  t r a i n  m ile  4 1 7  4 0 4  3 8 4
O p e r a t in g  r e v e n u e s  p e r  m i l e ____________  $ 2 6 ,3 9 0  $ 2 4 , 0 3 7  $ 2 2 ,1 9 8

• S e c  d e t a i l s  o f  e q u ip m e n t  o w n e d  a n d  le a s e d  o n  a  s u b s e q u e n t  p a g e .

I N C O M E  A C C O U N T .
O p e r a t in g  r e v e n u e s —  • 1 0 1 0 .  1 0 0 9 .  • • 1 9 0 8 .

F r e i g h t  .......................................  $ 5 8 , 4 1 1 , 2 3 4  $ 5 4 , 4 4 9 ,2 8 1  $ 4 8 , 5 6 1 , 1 8 1
P a s s e n g e r . ................................   3 0 , 9 9 2 , 8 5 0  2 9 , 0 0 1 , 9 1 1  2 0 , 6 0 8 , 7 6 6
M a l l ,  e x p r e s s  a n d  m i s c e l l a n e o u s ...........  9 , 2 8 1 , 0 5 5  8 , 7 8 7 , 3 3 1  7 , 8 9 3 , 8 7 3
O t h e r  t h a n  t r a n s p o r t a t io n  r e v e n u e . .  1 , 2 2 2 , 7 3 3  9 3 3 , 3 3 7  8 0 3 , 5 3 4

T o t a l  o p e r a t in g  r e v e n u e s ........ .............$ 9 9 , 9 0 8 ,4 7 8  $ 9 3 , 1 7 1 , 8 6 0  $ 8 3 , 9 2 7 , 3 5 4
O p e r a t in g  e x p e n s e s —  .

M a in t e n a n c e  o f  w a y  a n d  s t r u c t u r e s . . $ 1 4 , 0 0 0 , 1 7 8  $ 1 1 , 4 9 4 , 0 2 3  $ 1 0 , 8 0 7 , 3 3 5
M a in t e n a n c e  o f  e q u i p m e n t .....................  1 0 , 9 3 0 , 2 5 3  1 5 , 4 2 1 , 0 4 8  ■ 1 2 , 9 9 1 ,4 1 6
T r a f f i c  e x p e n s e s .................  2 , 4 8 7 , 2 2 8  2 , 2 7 3 , 8 2 8  2 ,0 6 8 ,6 9 1
T r a n s p o r t a t i o n  e x p e n s e s ..........................  3 7 , 9 3 8 , 5 2 7  3 3 , 3 0 9 , 3 1 5  • 3 3 , 4 5 0 , 7 4 3
G e n e r a l  e x p e n s e s . . . ..................................... 2 , 6 5 6 ,9 0 1  2 , 0 9 5 , 0 1 2  1 , 9 0 5 ,1 1 8

T o t a l  o p e r a t in g  e x p e n s e s .................... . $ 7 4 , 0 7 9 , 0 8 7  $ 0 4 , 5 9 3 , 8 2 0  $ 0 1 ,2 8 9 , 3 0 4
P .  c .  o f  e x p e n s e s  t o  r e v e n u e s ____________ ( 7 4 . 1 5 )  ( 6 9 . 3 3 )  ( 7 3 . 0 3 )
N e t  r e v .  f r o m  r a i l  o p e r a t i o n s ------- --------- $ 2 5 ,8 2 9 ,3 9 1  $ 2 8 , 5 7 8 , 0 3 1  $ 2 2 , 6 3 8 , 0 5 0
O u t s id e  o p e r a t io n s — n e t __________________ d c f . 1 1 8 , 7 7 8  s u r . 2 0 5 , 9 0 8  s u r . 1 3 6 , 1 2 1

T o t a l  n e t  r e v e n u e ______ '........... ............$ 2 5
T a x e s  a c c r u e d _____________________________  4,

7 1 0 , 6 1 3
6 9 7 ,8 2 6

$ 2 8 , 7 8 4 , 0 0 2
4 , 1 3 4 , 5 0 4

$ 2 2 , 7 7 4 , 1 7 1
4 , 2 5 3 , 0 8 7

O p e r a t in g  I n c o m e _____________________ $ 2 1 , 0 1 2 , 7 8 7  $ 2 4 , 3 4 9 ,4 9 8  $ 1 8 , 5 2 1 , 0 8 4
O th e r  i n c o m e —

J o i n t  f a c i l i t i e s  r e n t s ________   $ 1 , 4 5 1 , 2 1 2  $ 1 , 2 7 4 , 0 2 7  $ 1 , 1 6 0 , 3 8 0
M is c e ll a n e o u s  r e n t s ______________    3 1 9 , 5 2 8  5 0 6 , 0 1 2  8 8 0 ,2 2 3
D l v s .  o n  s t o c k s  o w n e d  o r  c o n t r o l l e d . .  1 1 , 1 5 0 , 9 1 6  7 , 0 9 2 , 4 9 8  7 , 9 6 8 , 7 8 0
I n t e r e s t  o n  f u n d e d  d e b t  o w n e d ________  5 7 3 , 7 5 5  5 7 7 , 9 0 1  4 9 9 ,4 9 3
I n t .  o n  o t h e r  s e c u r ’ s , lo a n s  &  a c c ’ t s . .  1 , 5 9 5 , 6 0 1  1 , 0 8 0 , 5 9 5  1 , 3 5 2 , 4 0 1
M is c e ll a n e o u s  I n c o m e ____________________ 3 5 5 , 3 2 1  2 6 0 , 6 2 6  7 5 0 , 7 1 3

G r o s s  c o r p o r a t e  I n c o m e ______________ $ 3 6
D e d u c t i o n s —

R e n t a ls  o f  le a s e d  l i n e s ___________________$ 1 0
H i r e  o f  e q u i p m e n t _____________________
I n t .  o n  e q u ip ,  t r u s t  c e r t i f i c a t e s _____
J o i n t  f a c i l i t i e s  r e n t s __________________
M is c e l l a n e o u s  r e n t s ____________________
I n t e r e s t  o n  f u n d e d  d e b t _________________  9
O t h e r  I n t e r e s t  a n d  m i s c e l l a n e o u s . .
D i v i d e n d s ________________________________( 6 ) 1 3
A p p r o p r i a t i o n s  f o r  a d d ’ n s  &  b e t t e r ’ ts

4 5 9 . 1 2 0  $ 3 5 , 7 4 2 , 3 5 7  $ 3 1 , 1 3 3 , 0 8 0

5 9,0 5 8 ,2 9 1  
9 7 2 , 5 5 7  
0 3 0 ,0 9 7  
5 3 8 , 1 3 2  
5 0 4 , 3 9 6  

, 1 0 2 , 0 2 0  8 
3 0 4 , 9 5 5  1

, 3 6 3 , 7 5 8  ( 5 ) 8 , 9 3 1 , 0 0 0  ( 5 ) 8  
9 2 4 ,9 1 4

, 9 4 3 , 5 7 7
9 5 9 , 0 8 4
5 4 8 ,9 4 8
4 4 9 ,4 4 2

8 3 , 0 5 7
,9 1 3 , 0 5 2
, 1 4 8 ,5 7 7

7 0 8 , 0 4 5
4 7 3 , 5 9 5
5 8 6 ,5 4 5
4 0 4 , 4 7 9

6 , 1 5 9
5 0 1 , 9 6 4
3 7 0 , 4 1 6
9 3 1 , 6 0 0

T o t a l  d e d u c t i o n s ...................................... $ 3 0 , 4 5 9 , 1 2 0  $ 3 0 , 9 7 8 , 5 3 7  $ 3 0 , 9 8 8 , 8 0 3
S u r p l u s  f o r  t h e  y e a r ........................................................ .. $ 4 , 7 6 3 , 8 2 0  $ 1 4 4 , 2 7 7

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  D E C .  3 1 .

( F o r  d e t a i l s  o f  1 9 1 0  b a la n c e  s h e e t  s e e  a  s u b s e q u e n t  p a g e .)

6 .8 78 ,0 9 8

9 ,76 8 ,2 6 8
1 0 .9 1 8 .6 8 1
1 1 .6 6 2 .6 8 2

19 1 0 . 19 09.

H o a d  &  e q u lp ’ t .2 5 5 ,3 1 5 ,4 4 4  2 2 9 ,0 5 6 ,1 6 1  
S t o c k  co n tro lle d

co s., p le d g e d .1 0 9 ,9 2 0 ,9 7 0  1 0 9 ,9 2 0 ,9 7 0  
S to c k  p r o p .,& c .,  

co s ., u n p le d g e d ll,8 6 5 ,4 1 3  
F u n d ,  d e b t p ro p .,

& c .,  co s ., u n -
u n p le d g c d ___  9 ,7 7 1 ,3 2 8

O th e r In v c s t ’ t s .  4 9 ,0 7 4 ,5 5 3
C a s h  ----------------  6 ,7 7 7 ,9 0 1
S e cu r. In  t r e a s . .  30 0
M a r k c t ’ l se cu re . 2 7 ,0 8 1 ,6 8 3  
L o a n s  &  b ills  r c c .  2 4 ,7 2 4 ,4 7 2  
C a r  m ile a g e . & c .,

( n e t ) ................  3 .2 2 6 .4 1 0
A g ’ ts &  c o n d ’s .  3 ,4 3 9 ,0 8 6  
M is c e lla n e o u s ..  8 ,1 7 1 ,7 3 8  
M a t’ l &  su p p lie s  9 ,1 4 4 ,8 1 7  
W o r k in g  fu n d s  &  

o th . a d v a n c e s  1 7 ,3 9 6 ,7 6 7  4 7 ,1 8 8 ,36 0
S p e c ia l d e p o s its  3 ,2 2 8 ,6 6 7  .................
It e m s  In  s u s 

pen se, & c ____  1 ,8 9 6 ,59 5  1,278 ,9 9 4

2 8 .3 9 6 .9 2 4
18 ,9 26 ,4 70

2 ,9 5 1 ,7 4 9
3 ,2 4 2 ,1 7 9
7 ,6 2 8 ,5 0 4
7 ,29 0 ,8 0 4

T o t a l a s s e t s .5 4 2 ,2 3 6 .1 4 4  4 9 5 ,1 0 8 ,8 5 0  
- V .  9 2 ,  p .  7 2 6 ,  6 6 0 .

19 1 0 . 19 09.
L ia b il it ie s —  5  3

C a p it a l s t o c k . . . 2 2 2 , 7 2 4 , 4 0 0  1 7 8 ,6 27 ,1 0 0  
C o n s o lld a t ’ n c t fs .  4 ,9 0 0  4 ,9 00
F u n d e d  d e b t (see  

“ R y .  &  I n d . ”
S e c tio n ) ____ 2 5 5 ,0 6 4 ,8 4 5  2 5 0 ,0 6 4 .8 4 5

E q u ip ,  t r u s t s . .  1 6 ,0 33 ,3 8 8
3 -y r .  g o ld  n o t e s . ............
L o a n s  &  b ills  p a y . 8 0 ,0 0 0  
N e t t ra ff ic ,  c a r  

m ile age, & c .,
b a l a n c e .......... 5 ,3 8 1 ,2 1 2

A u d . v o u c h e rs  &
9 ,026 ,8 9 9

2 5 ,0 0 0 ,0 0 0
8 0 ,0 0 0

2 ,2 9 5 ,3 8 5

6 ,1 6 0 ,3 7 6w ages _______
M a t ’d  In t.,  d lv s .,

a n d  r e n t s ------  3 ,8 8 3,8 9 0  3 ,6 0 0 ,0 5 7
W o r k in g  a d v ’es 

d u e  o th e r c o s .  4 ,7 0 5 ,0 6 0  
M is c e lla n e o u s  . .  2 4 ,7 6 1
D lv s .  d e cla re d  i t  

ln t . .& c . .a c c r ’d  0 ,3 1 1 ,5 4 8  
T a x e s  a c c r u e d . .  1 ,8 0 0 ,2 5 3  
A d d ’n s  th ro u g h

I n c o m e ______ 4 ,8 5 7 ,3 6 7
P ro f lt  &  l o s s . . .  1 2 .3 3 7 .6 1 6

5 ,0 7 0 ,6 5 0
1 6 4 .71 4

6 ,5 5 8 ,7 4 1
1 ,9 2 8 ,5 3 0

1 .1 4 4 ,3 6 4
1 5 ,4 0 9 ,1 8 8

T o t .  H a b lllt le s 5 4 2 ,2 3 6 ,144 4 9 5 .1 0 8 .8 5 0

L a k e  S h o r e  &  M i c h i g a n  S o u t h e r n  R y .

(Report for Fiscal Year ending Dec. 3 1  1 9 1 0 . )

O n  s u b s e q u e n t  p a g e s  i s  p u b l i s h e d  t h e  r e p o r t  a t  l e n g t h ,  
a l s o  t h e  c o m p a r a t i v e  i n c o m e  a c c o u n t  f o r  t w o  y e a r s ,  a n d  t h e  
b a l a n c e  s h e e t ,  & c .

B e l o w  a r e  g i v e n  c o m p a r a t i v e  s t a t i s t i c s  a n d  i n c o m e  a c 
c o u n t  f o r  t h r e e  y e a r s  a n d  b a l a n c e  s h e e t s  f o r  t w o  y e a r s :  

................................... O P E R A T I N G  S T A T I S T I C S .
1 9 1 0 .

1 ,6 6 3
1 9 0 9 .

1 ,6 6 3
1 9 0 8 .

1 , 5 1 1

8 9 3
0 5 8

3 9 , 9 3 7
1 ,7 9 9

9 2 1
6 4 3

4 0 , 5 6 1
1 ,6 8 7

8 ,9 8 4 ,7 8 1  8 , 5 5 8 , 3 4 5

M il e s  o p e r a t e d ________________________
* E q u ip m e n t —

L o c o m o t i v e s ______________________________  9 4 9
P a s s e n g e r  c a r s .................  6 7 2
F r e i g h t  c a r s _______________  5 1 , 0 4 6
W o r k i n g  c a r s ................................  2 , 1 4 3

O p e r a t i o n s —
P a s s e n g e r s  c a r r i e d  ( N o . ) .........................  9 , 4 8 0 ,7 9 2  . . .
P a s s e n g e r s  c a r r i e d  1 m ile  ( N o . ) _______5 9 0 , 5 8 3 , 7 0 0  5 5 8 , 0 4 7 , 3 5 1  4 9 1 , 5 1 8 , 0 1 8
R a t e  p e r  p a s s e n g e r  p e r  m i l e ..................... 1 .8 6 6  c t s .  1 .8 1 8  c t s .  1 .8 4 0  c t s .
P a s s e n g e r  r e v e n u e  p e r  t r a i n  m i l e _____  $ 1 .5 8  $ 1 . 6 7  S I .6 4
T o n s  f r e ig h t  c a r r i e d  ( r e v . ) ______________ 3 7 , 1 1 4 , 1 7 4  3 3 , 0 8 0 , 5 6 0  2 0 , 2 1 8 , 3 7 8
T o n s  f r e ig h t  c a r r ie d  1 m ile  ( r e v . ) . .  0 ,2 4 3 ,1 8 3 ,5 9 7  5 7 3 0 , 4 5 2 , 7 3 9  4 8 5 1 ,8 4 9 ,0 3 0
R a t e  p e r  t o n  p e r  m i l e .................................  0 . 5 2 3  c t s .  0 . 5 1 8  c t s .  0 . 5 1 0  c t s .
F r e i g h t  r e v .  p e r  t r a i n  m i l e ______________ $ 3 . 1 0  $ 3 . 2 4  $ 3 . 0 3
N u m b e r  o f  ( r e v . )  t o n s  p e r  t r a i n  m i l e .  5 9 3 .6  6 2 4 .2  5 8 0 .7
O p e r a t in g  r e v e n u e s  p e r  m i l e ..................  $ 2 9 ,7 1 9  $ 2 9 ,1 2 1  $ 2 5 ,8 5 3

• S e e  d e t a i l s  o f  e q u ip m e n t  le a s e d  a n d  o w n e d  o n  a  s u b s e q u e n t  p a g e .  

........................................ I N C O M E  A C C O U N T .

O t h e r  t h a n  t r a n s p o r t a t i o n .

E x p e n s e s —
M a in t e n a n c e  o f  w a y  a n d  s t r u c t u r e s . .

T r a f f i c  e x p e n s e s .  
T r a n s p o r t a t l o n  e: 
G e n e r a l  e x p e n s c s .

P .  c .  o f  e x p e n s e s  t o  r e v e n u e s ___
N e t  r e v .  f r o m  r a i l  o p e r a t i o n s ___
O u t s id e  o p e r a t io n s — n e t  d e f t c lt .

O p e r a t in g  I n c o m e _____________________
O th e r  I n c o m e —

H i r e  o f  e q u i p m e n t _______________________
J o i n t  f a c i l i t ie s  r e n t s _____________________
M is c e ll a n e o u s  r e n t s _______________________
D i v i d e n d s  o n  s t o c k s -------------------------------
I n t e r e s t  o n  f u n d e d  d e b t --------- ---------- --
I n t .  o n  o t h e r  s e c u r it ie s ,  lo a n s  <5c a c c t s .  
M is c e ll a n e o u s  I n c o m e ____________________

G r o s s  c o r p o r a t e  I n c o m e _________________

1 9 1 0 . 1 9 0 9 . 1 9 0 8 .
$ S $

3 2 , 6 4 6 , 5 3 0 2 9 , 7 3 5 , 2 7 7 2 5 . 0 3 8 , 1 0 4
1 1 , 1 3 0 , 1 2 5 1 0 , 1 5 4 , 2 2 0 ’  9 , 0 7 3 , 6 6 9

5 , 1 4 2 , 0 3 0 4 ,8 6 8 ,3 1 5 4 ,6 4 6 ,6 8 6
5 0 0 , 9 2 0 3 5 3 , 1 8 5 3 0 8 ,4 8 2

4 9 , 4 2 0 , 2 1 1 4 5 , 1 1 0 , 9 9 7 3 9 , 0 6 6 , 9 4 1

7 , 5 4 9 , 6 6 1 5 , 4 6 8 , 3 6 3 4 ,7 9 6 , 2 8 4
7 , 8 7 3 , 2 1 7 6 , 8 1 1 , 5 5 1 5 , 4 5 2 , 8 2 2
1 , 1 5 3 , 1 6 5 1 , 1 0 1 ,5 9 6 9 7 8 , 5 4 0

1 7 , 4 4 2 , 8 5 8 1 3 , 9 1 4 , 9 5 7 1 3 , 2 8 0 , 0 8 7
9 0 2 , 0 3 2 7 2 7 , 1 9 4 6 9 8 ,7 7 1

3 4 , 9 2 0 . 9 3 3 2 8 , 0 2 3 . 6 6 1 2 5 , 2 0 6 , 5 0 4
( 7 0 .6 6 ) ( 6 2 . 1 2 ) ( 6 4 . 5 2 )

1 4 , 4 9 9 , 2 7 8 1 7 , 0 8 7 , 3 3 0 1 3 , 8 6 0 , 4 3 7
4 9 , 7 1 6 7 8 , 9 0 7 7 , 8 1 0

1 , 7 2 0 , 1 8 2 1 , 4 5 8 , 9 0 5 1 , 4 3 3 , 6 4 7

1 2 , 7 2 9 , 3 8 0 1 5 , 5 4 9 , 5 2 4 1 2 , 4 1 8 , 9 8 0

3 8 3 , 8 1 8
3 5 0 , 4 4 7 3 8 1 ,5 9 6 2 8 9 ,9 7 6

7 0 , 2 0 9 4 3 , 0 7 0 1 1 4 ,4 3 9
7 , 7 5 5 . 0 1 4 4 , 5 5 0 , 2 0 0 3 , 1 2 6 , 7 5 8

1 6 4 ,9 4 7 2 3 1 , 3 1 0 2 4 1 , 0 9 1
1 , 0 0 5 , 9 1 4 1 , 2 6 8 ,7 2 1 1 , 3 2 1 , 9 6 6

7 2 1 , 7 3 8 1 1 ,9 8 4 2 , 8 5 1

2 3 , 1 8 1 , 4 6 7 2 2 , 0 3 6 , 4 1 1 1 7 , 5 1 6 , 0 0 1
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1 9 1 0
D e d u c t i o n s —  $

R e n t a l s  o f  le a s e d  l i n e s ___________________ 2 ,2 6 8
H i r e  o f  e q u i p m e n t _________________________  - -
I n t .  o n  e q u ip ,  t r u s t  c e r t i f i c a t e s ------------  5 4 2
J o i n t  f a c i l i t i e s  r e n t s _______________________  3 3 6
M is c e l l a n e o u s  r e n t s _______________________  8
I n t e r e s t  o n  f u n d e d  d e b t _________________  5 , 4 5 4
O t h e r  I n t e r e s t _____________________________  4 1 0
D l v .  o n  g u a r a n t e e d  s t o c k --------------------- 96
A d d i t i o n s  a n d  b e t t e r m e n t s ------------------
A d d i t i o n a l  e q u i p m e n t ___________________
1 9 1 0  I n s t a l l m e n t s o n e q u l p m e n t  t r u s t s  1 , 3 6 5
O t h e r  d e d u c t i o n s __________________________  2 7 7
D i v i d e n d s ________________________________ ( 1 8 ) 8 ,9 0 3 ,9 7 0 ( 1 2 ) 5 , 9 3 5 ,

, 5 7 3

~ 5 9 6
,9 6 8
,1 2 3
,7 8 3
,2 2 3
, 0 3 0

,2 9 7
,1 3 6

1 9 0 9
$

1 ,8 5 8 ,
2 7 2
3 0 9 ,
2 7 7 ,

5,
5 ,9 2 0 ,

7 5 ,
64,

6 9 1
,621
3 3 2
2 3 7
0 5 1

,0 0 0
18 2
0 2 0

1 , 2 6 3 , 1 8 6

1 9 0 8 .
$

1 , 1 0 0 ,3 8 2
6 0 1 , 2 0 0
2 8 9 ,2 2 5
2 4 5 ,3 4 8

6 , 7 0 2
5 , 9 2 0 , 0 0 0

1 7 9 ,4 1 6
6 4 , 0 2 0

1 , 4 3 3 , 5 6 8

3 3 6 7 2 9  . .
9 8 0 ( 1 2 ) 5 ,9 3 5 , 9 8 0

T o t a l  d e d u c t i o n s ........... . ........................  1 9 ,6 6 3 ,6 9 9  1 6 , 3 1 8 , 0 2 9  1 5 , 7 7 5 ,8 4 1
S u r p l u s  f o r  t h e  y e a r . . ...............................  3 , 5 1 7 , 7 6 8  5 , 7 1 8 , 3 8 2  1 , 7 4 0 , 2 2 0

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  D E C E M B E R  3 1 .  
( F o r  f u r t h e r  d e t a i l s  o f  1 9 1 0  b a la n c e  s h e e t  s e e  a  s u b s e q u e n t  p a g e .)

19 1 0 . 1909.

R o a d  A  e q u ip t . 1 2 7 ,2 1 2 ,1 3 7  1 0 1 ,3 2 2 .4 8 3  
S e c u rs . o f p ro p .,

A c .,  co s— u n 
p le d g e d  .......... 0 ,9 7 6 ,2 2 2

M ls c . In v e s t s ___  19 2,488
C a s h .....................  4 ,2 9 0 ,3 3 9
M a rk e t ’ l se cu rs . 9 7 ,6 3 2 ,3 7 4  
L o a n s  &  b ills  r e c . 6 ,6 2 7 .0 0 0  
T r a f f ic ,  A c .,  b als. 2 ,6 6 3 .2 8 3  
A g e n ts  A  c o n d 's. 9 7 1 ,0 2 2  
M a t. A  s u p p lie s . 4 ,2 5 0 .2 0 3  
M is c e ll a n e o u s . .  8 ,0 6 4 ,8 0 6
A d v a n c e s - .......... 1 3 ,7 8 3 ,2 0 5
O th e r d e l. d eb .

I t e m s ..............  1 ,2 7 1 ,9 1 3

6 ,9 7 6 ,2 2 2
19 2,488

13,9 9 8 ,0 0 4
9 5 ,5 1 9 ,1 9 8

3 .9 5 2 ,9 1 6
7 9 3 ,1 9 2
5 9 2 ,34 4

3 ,6 8 4 ,4 3 9
8 ,8 3 2 ,0 5 4

10 ,5 9 0 ,9 9 9

2 6 6 ,5 2 9

T o t a l ..............2 7 3 ,9 3 4 ,9 9 2  2 4 6 ,7 2 0 ,8 6 8
- V .  9 2 .  p .  7 2 5 .

1 9 10 . 1909.
L ia b il it ie s —  $ s

C o m m o n  s t o c k . 4 9 ,46 6 ,5 0 0  49 ,46 6 ,50 0  
G u a ra n te e d  s to c k  5 3 3 ,5 0 0  5 3 3 ,5 0 0
F u n d e d  d e b t . . .1 4 4 ,6 8 0 ,0 0 0  1 5 0 ,4 0 0 ,0 0 0
E q u ip ,  t r u s t s . . .  1 9 ,1 3 7 ,7 8 0  _______
L o a n s  A  btlfs p a y . 1 0 ,2 0 7 ,6 6 9  1 ,7 0 5 ,2 5 3
V o u c h s .A  w ages 6 ,4 46 ,8 76  6 ,1 5 3 ,1 0 4

8 6 ,9 59  8 8 ,148
2 7 3 ,4 2 4  3 8 1 ,7 8 0

M a tu re d  Int., A c. 
M is c e lla n e o u s . .
U n m a t u re d  In t.,  

d lv s . A  r e n t s .  4 ,1 7 1 ,6 0 8  
D e f. cred . It e m s . 3 6 4 ,1 3 4  
A d d lt ’n s  t h ro u g h

In c o m e _______  8 ,8 4 5 ,3 2 3
P r o llt  a n d  l o s s . .  2 9 ,7 2 1 .2 1 9

4 .5 8 3 ,1 4 9
2 4 5 ,3 2 7

5,9 9 8 ,0 6 9
2 7 ,1 6 6 ,0 3 8

T o t a l .............. 2 7 3 ,9 3 4 ,9 9 2  2 4 6 ,7 2 0 ,8 6 8

M i c h i g a n  C e n t r a l  R R .

(Report for Fiscal Year endiruj Dec. 3 1  1 9 1 0 . )

O n  s u b s e q u e n t  p a g e s  i s  p u b l i s h e d  t h e  r e p o r t  a t  l e n g t h ,  
a l s o  t h e  b a l a n c e  s h e e t  a n d  v a r i o u s  t a b l e s  o f  i n t e r e s t .

Statistics.— O p e r a t i o n s ,  e a r n i n g s ,  c h a r g e s ,  & c . ,  a n d  t h e  
c o m p a r a t i v e  b a l a n c e  s h e e t s  w e r e  a s  f o l l o w s :

O P E R A T I N G  S T A T I S T I C S .

M il e s  o p e r a t e d _______________ __________
'E q u i p m e n t —

L o c o m o t i v e s ____________________________
P a s s e n g e r  e q u i p m e n t __________________
F r e i g h t  e q u i p m e n t _____________________
W o r k i n g  e q u i p m e n t ___________________

O p e r a t i o n s —
P a s s e n g e r s  c a r r i e d ______________________
P a s s e n g e r s  c a r r i e d  1 m i l e _____________

T o n s  o f  r e v .  f r e ig h t  p e r  t r a i n  m i l e .  
O p e r a t in g  r e v e n u e  p e r  m i l e ________

O p e r a t in g  R e i e n u e s —

T o t a l  o p e r a t in g  r e v e n u e s __________
E x p e n s e s —

M a in t e n a n c e  o f  w a y  a n d  s t r u c t u r e . .
M a in t e n a n c e  o f  e q u i p m e n t __________
T r a f f i c  e x p e n s e s ________________________
T r a n s p o r t a t i o n  e x p e n s e s _____________
G e n e r a l  e x p e n s e s ________________________

T o t a l  e x p e n s e s ............................ ............
P .  c .  o f  e x p e n s e s  t o  r e v e n u e s _________
N e t  r e v e n u e  f r o m  r a i l  o p e r a t i o n s ___
O u t s id e  o p e r a t io n s — n e t  d e f i c i t ______

T o t a l  n e t  r e v e n u e .  
T a x e s  a c c r u e d ________

O p e r a t in g  I n c o m e ____________________
O th er  I n c o m e —

J o i n t  f a c i l i t ie s  r e n t s ____________________
M is c e l l a n e o u s  r e n t s _____________________
D l v s .  o n  s t o c k s  o w n e d  o r  c o n t r o l l e d  
I n t e r e s t  o n  f u n d e d  d e b t  o w n e d ______

M is c e l l a n e o u s .

G r o s s  c o r p o r a t e  I n c o m e .  
D e d u c t i o n s —

R e n t a l s  o f  le a s e d  l i n e s ______
H i r e  o f  e q u i p m e n t ___________

J o i n t  f a c i l i t ie s  r e n t s _____________________
M is c e ll a n e o u s  r e n t s _____________________
I n t e r e s t  o n  f u n d e d  d e b t _______________
O t h e r  I n t e r e s t ___________________________
A d d i t i o n s  a n d  b e t t e r m e n t s ___________
A d d i t i o n a l  e q u ip m e n t _________________
O t h e r  d e d u c t io n s _________________
D i v i d e n d s  ( 2 )  a g g r e g a t in g  6 %
O n  a c c o u n t  19 1 0  p r o p o r t io n  o f  N .  Y .

C e n t r a l  L i n e s  e q u ip ,  t r u s t s ________

1 9 1 0 . 1 9 0 9 . 1 9 0 8 .
.  1 ,8 0 3 1 , 7 4 6 1 ,7 4 6

.  6 3 7 5 8 5 5 4 4
4 7 3 4 4 6 4 3 6

2 4 ,9 9 3 2 2 ,0 4 8 2 2 , 3 0 0
.  1 ,0 0 6 9 8 7 9 8 0

. .  5 , 7 9 2 , 2 4 7 5 , 4 3 5 , 6 3 2 5 , 1 5 0 , 8 7 1
. 3 7 3 , 4 6 2 , 3 5 1 3 4 1 , 3 4 7 , 4 9 0 3 0 9 , 1 8 4 , 9 7 1
.  1 .9 8 3  c t s . 1 . 9 5 0  c t s . 1 . 9 5 0  c t s .
. 1 8 ,3 7 6 ,4 7 8 1 6 , 8 1 8 . 5 5 1 1 4 , 3 4 7 , 4 6 4

. 3 0 6 5 , 0 1 5 , 6 4 0  2 9 1 7 , 2 4 1 , 9 4 9  2 6 3 4 , 1 2 0 , 0 2 2
.  0 .6 2 9  c t s . 0 .6 2 6  c t s . 0 .6 0 8  c t s .
.  4 1 9 4 0 6 3 8 0
.  $ 1 0 ,4 6 7 $ 1 5 ,6 9 8 $ 1 3 , 8 0 9

a n d  le a s e d  s e c  a  s u b s e q u e n t  p a g e .

A C C O  U N T .
1 9 1 0 . 1 9 0 9 . 1 9 0 8 .

$ $ $
_ 1 9 ,2 8 2 ,2 8 8 1 8 , 2 6 7 , 5 3 0 1 6 , 0 2 6 ,7 5 9

7 , 4 0 4 , 4 7 6 6 , 6 5 5 ,6 9 9 6 , 0 3 0 ,4 1 9
.  2 , 0 8 5 , 4 2 9 2 , 2 9 9 ,4 4 8 1 ,9 9 4 ,1 6 8
.  3 2 2 , 6 2 2 1 9 2 ,7 9 0 1 7 0 ,7 9 3

.  2 9 , 6 9 4 ,8 1 5 2 7 , 4 1 5 , 4 6 7 2 4 , 2 2 2 , 1 3 0

. .  4 , 0 3 5 , 2 6 1 3 ,4 5 8 , 1 6 5 2 , 7 8 1 , 8 1 4
.  4 , 1 2 4 ,3 6 6 3 , 7 5 6 , 5 8 2 3 , 0 0 9 , 1 4 3
. 8 8 2 , 1 5 1 7 7 7 , 6 6 8 6 9 4 ,0 0 1
. 1 2 , 0 2 3 , 5 8 9 1 0 , 0 5 0 ,6 9 0 9 , 8 4 4 , 5 2 5
.  5 6 3 ,5 3 9 4 5 6 ,4 2 3 4 5 4 , 2 8 5

.  2 1 , 0 2 8 , 9 0 6 1 8 ,4 9 9 ,5 2 8 1 0 , 7 8 3 , 7 6 8

.  ( 7 2 . 8 4 ) ( 6 7 . 4 8 ) ( 6 9 .2 9 )
.  8 ,0 6 5 ,9 0 9 8 ,9 1 5 ,9 3 9 7 , 4 3 8 , 3 7 1
.  5 6 , 3 1 5 5 1 , 1 5 2 1 9 ,0 3 3

.  8 ,0 0 9 , 5 9 4 8 ,8 0 4 , 7 8 7 7 , 4 1 9 , 3 3 8

.  1 , 3 5 7 , 0 2 0 1 , 1 2 1 , 5 3 2 1 , 1 0 5 , 0 9 4

.  6 , 6 5 2 , 5 7 4 7 , 7 4 3 , 2 5 5 6 , 3 1 3 , 6 4 4

.  2 2 9 , 2 9 0 1 8 5 , 1 5 8 1 8 5 , 0 2 0

.  2 , 6 7 6 3 ,0 1 1 3 ,1 3 9
. 2 8 7 , 2 4 1 2 4 8 , 1 5 4 2 3 9 ,0 6 6
.  4 6 ,8 8 0 3 3 , 7 6 0 2 3 ,4 9 9

j .  4 4 0 ,9 6 9 4 7 1 , 3 9 8 3 9 2 , 7 9 5
8 6 .6 2 4

.  7 , 7 4 6 , 2 5 4 8 ,6 8 4 ,7 3 0 7 , 1 5 7 , 1 0 3

_ 5 8 5 , 3 1 0 5 1 0 , 3 1 0 5 1 0 , 3 1 0
.  1 , 0 7 3 , 9 8 3 7 1 4 , 6 4 1 8 0 3 , 9 1 0
.  2 0 1 , 5 2 4 1 8 0 ,1 2 8 2 1 4 , 4 0 2
.  6 2 0 ,5 6 9 5 1 6 ,4 0 1 4 8 8 , 7 3 9
_ 6 ,0 6 9 5 , 9 0 0 6 , 7 1 2
.  2 , 5 3 5 , 3 9 8 2 , 4 5 1 , 5 8 4 2 , 2 6 8 , 9 3 8
.  7 4 6 ,3 6 8 7 4 7 , 2 9 0 8 4 1 ,8 9 6

* 39 5 ,1 35
5 4 8 , 9 2 5

.  1 9 9 ,7 0 2 1 3 7 , 0 0 0

.  1 , 1 2 4 , 2 8 0 1 , 1 2 4 , 2 8 0 1 , 1 2 4 , 2 8 0

.  2 5 0 . 0 0 0

.  7 , 4 0 3 , 2 0 3 0 ,9 3 6 , 5 1 0 6 , 6 5 1 , 3 2 2
-  3 4 3 , 0 5 1 1 , 7 4 8 , 2 1 7 5 0 2 , 8 4 0S u r p l u s -------------------------------------------

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  D E C E M B E R  3 1 .  
[ F o r  f u r t h e r  d e t a i l s  o f  1 9 1 0  b a la n c e  s h e e t  s e c  a  s u b s e q u e n t  p a g e .]

19 10 . 1909.
A s se ts —  5  S

R o a d  A  e q u lp m c n t6 4 ,8 0 7 ,0 2 8  5 3 ,5 8 2 ,2 8 0  
C a n . So. lt y .  s t o c k . 5 ,4 4 4 ,0 0 0  5 ,4 4 4 ,0 0 0
S e c u rs . a ff ll .,  A c .,  ___

c o s .— u n p le d g e d  1 ,5 9 5 ,1 9 2  2 ,3 1 5 ,1 9 1
O th e r In v e s tm e n ts 3 ,5 7 0 ,7 5 5  3 ,1 8 0 ,8 2 1
C a s h . . ..................  3 ,5 2 8 ,7 1 6  4 ,9 0 9 ,7 5 8
M a rk e ta b le  s e c u rs . 1 7 ,2 7 2  1 7 ,2 7 7
N e t tra ff ic ,A c .,b a ls  7 9 9 ,3 1 8  6 9 7 ,4 5 1
A g e n ts  A  c o n d ’ to rs 1 ,5 1 6 ,9 5 4  1 ,4 2 1 ,5 9 3
M a te ria l A  su p p lie s  2 ,5 4 6 ,7 2 8  2 ,0 0 8 .8 9 3
M is c e lla n e o u s ------  1 ,7 3 4 .0 7 8  1,909,88 0
A c c ru e d  In t.,  A c . .  1,0 2 4,4 9 4  ..........
A d v a n c e s , A c ------- 9 .4 5 9 ,3 7 2  7 ,6 6 0 ,5 4 8
O th . def. deb. Ite m s 2 ,0 8 6 ,3 7 7  2 3 9 ,5 5 1

T o t a l .................. 9 8 ,1 6 0 ,2 8 4  8 3 ,3 8 7 ,2 4 3
— V .  9 1 ,  p .  1 3 2 8 . .............................

19 10 . 1909.
L ia b ilitie s—  s  8

C a p it a l s t o c k ............1 8 ,7 38 ,0 0 0  1 8 ,7 38 ,0 0 0
F u n d e d  d e b t............3 3 ,6 5 9 ,0 0 0  4 2 ,1 5 9 ,0 0 0
E q u ip ,  t r u s t s ............ 8 ,2 1 1 .5 7 9
L o a n s  A  b ills  p a y .  1 8 ,1 1 5 ,3 8 4  
V o u c h e rs  A  w ages 4 ,4 5 9 ,5 0 1  
M a tu re d  d iv id e n d s .

In te re st. A c ____  6 0 ,39 1
M is c e lla n e o u s ____  7 6 6 ,7 3 0
U n m a t u rc d  In te re st,  

d lv s . A  r e n t s . . .  1,0 26 ,9 4 6  
R e p la c e m ’ t re se rv e s 2 8 9 ,4 4 7  
O th e r  d e f. c re d it

I t e m s ................... 1 1 2 ,50 8
A d d it io n s  th ro u g h

In co m e  -------------- 3,6 6 8 ,8 1 6
P r o f it  a n d  lo s s ------  9 ,0 5 1 ,9 5 2

4 ,4 5 0 ,0 0 0
3 .6 1 1 .3 4 2

5 9 7 ,0 4 7
7 0 5 ,1 1 9

6 4 2 ,2 0 2
18 6 ,134

150 ,8 74

2 ,1 8 1 ,5 4 7
9 ,9 6 5,9 78

C l e v e l a n d  C i n c i n n a t i  C h i c a g o  &  S t .  L o u i s  R a i l w a y .

{Re-port for Fiscal Year ending Dec. 3 1  1 9 1 0 . )

O n  s u b s e q u e n t  p a g e s  i s  p u b l i s h e d  t h e  r e p o r t  a t  l e n g t h ,  
a n d  a l s o  t h e  b a l a n c e  s h e e t .

Statistics.— O p e r a t i o n s ,  e a r n i n g s ,  c h a r g e s ,  & c . ,  a n d  t h e  
c o m p a r a t i v e  b a l a n c e  s h e e t s  w e r e  a s  f o l l o w s :

O P E R A T I N G  S T A T I S T I C S .
1 9 1 0 .  1 9 0 9 .  1 9 0 8 .

M il e s  o p e r a t e d . ........... ..................................  1 ,9 8 2  1 ,9 8 2  1 ,9 8 2
T o n s  o f  r e v .  f r e ig h t  c a r r i e d . ........... .. 2 2 ,9 2 9 ,6 3 2  2 0 , 6 6 3 , 3 2 9  1 7 , 3 4 3 , 2 2 6
T o n s  c a r r i e d  o n e  m i l e ...................  3 6 5 0 , 7 4 5 , 6 5 2  3 3 0 5 , 9 8 4 , 8 2 0  2 6 9 3 ,6 4 8 , 4 5 5
R a t e  p e r  t o n  p e r  m i l e ................................  0 . 5 4 6  c t s .  0 .5 4 4  c t s .  0 . 5 6 6  c t s .
F r e i g h t  e a r n in g s  p e r  t r a i n  m i l e ________ $ 2 . 3 5  $ 2 . 3 4  $ 2 . 1 7
T o n s  o f  r e v .  f r e ig h t  p e r  t r a i n  m i l e _____  4 3 1  4 3 0  3 8 3
P a s s e n g e r s  c a r r i e d . . ........................   7 , 6 8 0 , 3 3 6  7 , 1 3 4 , 6 8 5  6 ,6 8 6 ,8 0 9
P a s s e n g e r s  c a r r i e d  1 m i l e ........................... 4 3 5 , 1 7 7 , 8 8 4  4 0 1 , 4 1 9 , 4 9 6  3 6 1 , 5 9 7 , 3 4 8
R a t e  p e r  p a s s e n g e r  p e r  m i l e ____________  1 . 7 9 5  c t s .
P a s s e n g e r  r e v .  p e r  t r a i n  m i l e ........... $ i  i s
O p e r .  r e v e n u e s  p e r  m i l e ---------------  $ 1 5 , 3 4 8

I N C O M E  A C C O U N T .  
. .  1 9 1 0 .

O p e r a t in g  R e v e n u e s —  §
F r e i g h t . ...........................................................  1 9 ,9 2 2 , 9 0 1
P a s s e n g e r s  ___________     7 , 8 1 2 , 0 1 2
M a ll ,  e x p r e s s  A  m is c e l la n e o u s _________  2 , 4 6 0 , 2 3 3
O t h e r  t h a n  t r a n s p o r t a t io n  r e v e n u e . .  2 2 7 |8 5 9

T o t a l  o p e r a t in g  r e v e n u e s .................. ..  3 0 , 4 2 3  0 0 5
E x p e n s e s —

M a in t e n a n c e  o f  w a y  A  s t r u c t u r e _____  3 ,9 3 4  2 8 1
M a in t e n a n c e  o f  e q u i p m e n t ____________  5 , 1 7 7 , 7 6 5
T r a f f i c  e x p e n s e s -------------------------------------- 9 9 8 ,6 9 7
T r a n s p o r t a t i o n  e x p e n s e s . .......................  1 2 , 7 2 4 , 1 0 0
G e n e r a l  e x p e n s e s . . .............................   6 6 0 ,7 7 7

1 . 7 8 6  c t s .  
$ 1 . 2 0  

$ 1 3 , 9 5 3

1 . 8 3 7  c t s .  
$ 1 .1 8  

$ 1 2 , 2 3 0

T o t a l  e x p e n s e s ..............................
P .  c .  o f  e x p e n s e s  t o  r e v e n u e _____
N e t  o p e r a t in g  r e v e n u e ----------------
O u t s id e  o p e r a t io n s — n e t  d e f i c i t .  
T a x e s  a c c r u e d -------------------------------

O p e r a t in g  I n c o m e . . ...............................
O th e r  I n c o m e —

J o i n t  f a c i l i t i e s  r e n t s . ................ .................
M is c e l l a n e o u s  r e n t s ---------------------------------
D i v i d e n d s  o n  s t o c k s ............................ .......
I n t e r e s t  o n  f u n d e d  d e b t _________________
I n t .  o n  o t h .  s e c u r it ie s ,  lo a n s  A  a c c t s .  
M is c e l l a n e o u s  I n c o m e -----------------------------

G r o s s  c o r p o r a t e  I n c o m c .  
D e d u c t i o n s —

R e n t a l s  o f  le a s e d  l i n e s ---------
H i r e  o f  e q u ip m e n t
I n t .  o n  e q u ip ,  t r u s t  c e r t i f i c a t e s ________
J o i n t  f a c i l i t ie s  r e n t s -------------------------------
M is c e l l a n e o u s  r e n t s ---------------------------------
I n t e r e s t  o n  f u n d e d  d e b t -------------------------
O t h e r  i n t e r e s t _____________________________
P r o p o r t io n  lo s s  o p e r .  C e n t .  I n t i .  R y _ _
D is c o u n t  o n  d e b .  b o n d s ------------------------
P r e f e r r e d  d iv i d e n d s  ( 5 % ) --------------------
C o m m o n  d i v i d e n d s  ( 2 % ) . . ............. .......

T o t a l  d e d u c t i o n s _______________________ 6 ,6 6 6 ,0 9 8
S u r p l u s  f o r  t h e  y e a r _____________________  3 1 ,3 7 1

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  D E C E M B E R  3 1 .  
[ F o r  f u r t h e r  d e t a i l s  o f  1 9 1 0  b a la n c e  s h e e t  s e c  a  s u b s e q u e n t  p a g e .]

2 3 ,4 9 5 , 6 2 0
( 7 7 . 2 3 )

6 , 9 2 7 ,3 8 5
9 8 ,1 8 2

9 4 9 ,5 4 8

5 , 8 7 9 , 6 5 5

3 2 9 , 1 5 0
2 0 3 , 6 0 3
1 4 1 ,5 0 4

4 5 ,1 6 0
9 1 ,6 9 0

9 , 7 0 7

6 ,7 0 0 ,1 6 9

1 2 0 , 0 0 0
6 8 0 , 2 1 0
2 1 5 , 9 3 2
5 3 3 , 6 6 1
1 4 2 ,8 6 9

3 , 1 8 7 , 5 7 5
2 3 8 , 8 1 9

6 2 , 4 6 5
4 3 ,4 4 1

5 0 0 , 0 0 0
9 4 1 , 1 2 6

1 0 0 9 .
$

1 7 , 0 7 5 , 3 5 3
7 , 1 6 9 , 6 7 0
2 , 2 5 7 , 1 7 1

2 5 5 , 5 4 7

1 9 0 8 .
$

1 5 , 2 5 0 , 3 6 1
6 , 6 4 3 , 0 7 2
2 , 1 3 6 , 1 7 2

2 1 3 , 0 1 2

2 7 , 6 5 7 , 7 4 1 2 4 , 2 4 2 , 6 1 7

3 . 1 5 9 . 6 0 9
4 . 6 5 2 . 6 1 0  

9 1 4 , 5 0 5
1 0 , 4 3 4 , 2 7 0

5 5 0 , 5 0 1

2 , 8 1 7 , 6 4 1
3 , 8 4 8 , 4 2 4

8 2 5 , 2 5 8
1 0 , 3 0 7 , 4 6 9

5 3 4 , 6 5 8

1 9 ,7 1 1 , 4 9 5
( 7 1 . 2 7 )

7 , 9 4 6 , 2 4 0
5 6 , 5 3 8

8 7 8 , 3 2 8

1 8 , 3 3 3 , 4 5 1
( 7 6 . 5 2 )

5 , 9 0 9 , 1 6 6
1 7 , 4 7 4

8 2 9 ,0 0 8

7 , 0 1 1 , 3 8 0 5 , 0 6 2 , 6 8 4

3 0 9 , 1 5 5
1 3 2 ,4 9 0

9 8 ,2 7 5
4 4 ,2 6 0
3 6 ,1 7 8

2 , 8 7 5

2 0 0 , 9 2 0
1 2 5 , 7 0 0

5 7 , 3 3 3
4 3 , 4 2 0
3 6 , 6 5 3

7 , 6 3 4 , 6 1 3 5 , 6 1 6 , 7 1 0

1 2 0 , 0 0 0
4 8 2 , 1 5 7
1 7 0 ,6 2 7
4 9 9 , 0 0 7
1 4 2 , 1 0 9

2 , 9 2 5 , 8 4 8
4 6 5 ,8 5 2

5 2 , 6 4 1

1 2 0 , 0 0 0
7 1 7 , 4 3 7
1 7 6 ,6 1 8
4 2 8 , 4 7 0
1 4 3 ,4 8 2

2 , 9 1 0 , 9 3 6
4 1 0 ,9 8 8

5 0 0 , 0 0 0
9 4 1 , 1 2 6

5 0 0 , 0 0 0

6 , 2 9 9 ,3 6 7
1 , 3 3 5 , 2 4 6

5 , 4 0 7 ,9 3 1
2 0 8 , 7 7 9

19 10 . 1909.Assets— S $
R o a d  a n d  e q u ip . 1 3 5 ,8 9 4 ,7 8 3  1 2 6 ,6 7 7 ,3 9 1
S e cu rs. o w n e d ..  1 ,9 7 8 ,5 7 7  1 ,9 6 6 ,078
O th . in v e stm e n ts 1 ,1 2 6 ,5 5 5  1 ,0 6 1 ,7 1 2
C a s h ..................... 2 ,8 6 6 ,0 4 5  2 ,6 30 ,6 9 3
S e cu rs. In  t re a s .  8 6 ,5 5 5  1 5 9 ,5 5 5
M a rk e t ’ lc  s to c k s  1 1 0 ,0 0 1  8 2,0 0 0
L o a n s  A  b ills  rcc. 3 2 0 ,6 3 2  8 0 ,5 42

9 63,688  7 2 5 ,4 7 1

T o t a l ...................98 ,1 6 0 ,2 8 4  8 3 ,3 8 7 ,2 4 3

T r a ff ic ,  A c .,  bals.
A g e n ts A  co n 

d u c t o rs _______
M isce lla n e o u s . .
M a t. A  s u p p lie s .
A d v a n c e s _______  3 ,4 3 7 ,9 0 2
U n e x tln g u ls h e d  

d isc, on se curs.
S in k in g  f u n d s . -  
O th e r d ef. d eb .

I t e m s ..............

8 6 5 ,5 4 7
2 ,2 4 0 ,2 0 7
1 ,5 9 3 ,4 3 2

8 2 5 ,0 7 5
5 6 6 ,2 0 1

7 7 1 ,0 4 5
1,6 54 ,6 43
1 ,1 4 9 ,1 71
2 ,0 5 2 ,4 5 7

9 0 4 ,4 3 5

5 4 2 ,6 5 8

2 1 2 ,2 0 1

19 10.
$

4 7 .0 5 6 ,3 0 0
1 0 ,0 0 0 ,0 0 0

L ia b ilitie s—
C o m m o n  s t o c k .
P re fe rre d  s t o c k .
C . S. A  C . R R .

p re f. s t o c k . . .  428 ,9 9 7  
F u n d e d  d e b t . . .  8 0 ,8 3 7 ,3 3 6
E q u ip ,  t r u s t s ___  5 ,9 5 4 ,6 6 5
V o u c h s . A  w ages 4 ,9 47,6 6 3
L o a n s  A  b ills  p a y .....................
M a tu re d  d lv s .,

In t.,  A c .........
M isce lla n e o u s . .
U n m a tu re d  In t.,  

d lv s . A  r e n t s .
T a x e s  a c c r u e d . .
D e f. c re d it  Item s  
A d d it io n s  th ro u g h

In c o m e ............ 7 0 5 ,2 3 0
P ro fit  a n d  l o s s . .  2 ,1 9 2 ,7 3 6

19 09.
$

4 7 ,0 5 6 ,3 0 0
1 0 ,0 0 0 ,0 0 0

4 2 8 ,9 9 7
7 0 ,1 8 7 ,1 5 5

6 7 8 ,9 0 5
14 0 ,34 9

8 2 3 ,4 7 2

13,98 2

3 ,7 0 7 ,3 5 3
3 ,0 0 0 ,0 0 0

4 7 3 ,6 2 7
1 0 2 ,76 9

1 ,7 7 2 ,3 0 7
12,8 95

2 ,26 0

3 ,0 2 1 ,9 5 3

T o t a l .............. 1 5 3 ,7 7 9 ,6 3 5  1 3 9 ,7 6 5 ,6 1 7T o t a l .............. 1 5 3 ,7 7 9 ,6 3 5  1 3 9 ,7 6 5 ,6 1 7
— V .  9 2 ,  p .  5 2 6 .

C h i c a g o  C i t y  R a i l w a y .

{Report for Fiscal Year ending Jan. 3 1  1 9 1 1 . )  

P r e s i d e n t  T .  E .  M i t t e n .  C h i c a g o ,  M a r c h  1 G  1 9 1 1 ,  w r o t e :
G e n e r a l  R e s u l t s . — T h e  c o m p le t io n  o f  w o r k  r e q u ir e d  d u r i n g  t h e  r e h a b i l i t a 

t io n  p e r io d  ( e n d e d  A p r i l  1 5  1 9 1 0 )  h a s  b e e n  a c c o m p lis h e d .
T h e  p r o p e r t y  h a s  p r o d u c e d  a  n e t  in c o m e  o f  $ 1 , 9 8 5 , 4 3 2 ,  f r o m  w h ic h  

w e r e  p a id  d i v i d e n d s  a g g r e g a t in g  1 0 %  u p o n  t h e  $ 1 8 , 0 0 0 , 0 0 0  c a p it a l  s t o c k ,  
l e a v in g  $ 1 8 5 , 4 3 2  s u r p l u s  e a r n in g s  f o r  t h e  y e a r .

D is t r ib u t i o n  o j  a  P o r t i o n  o f  A c c u m u l a t e d  s u r p l u s .— A s  a d e q u a t e  p r o v i s i o n  
In  t h e  s e t t le m e n t  o r d in a n c e ,  u n d e r  w h ic h  w e  a r e  n o w  o p e r a t in g ,  I n s u r e s  
t h e  e s t a b l is h m e n t  o f  r e s e r v e s  s u f f ic ie n t  to  m a in t a in  t h e  p h y s ic a l  e x c e l le n c e  
o f  t h e  p r o p e r t y ,  t h e r e  r e m a in e d ,  In  t h e  o p in io n  o f  y o u r  d ir e c t o r s ,  n o  r e a s o n  
f o r  lo n g e r  c o n s e r v in g  t h e  la r g e  t r e a s u r y  s u r p lu s ,  w h ic h  a s  o f  J a n .  3 1  1 9 1 0 ,  
e x c e e d e d  t h e  p a r  v a lu e  o f  t h e  c a p it a l  s t o c k  t o  t h e  a m o u n t  o f  $ 1 , 3 1 9  8 9 2 .  
D i s t r i b u t i o n  o f  a  p o r t io n  o f  t h is  s u r p lu s  h a s ,  t h e r e f o r e ,  b e e n  m a d e  d u r i n g  
t h e  y e a r  b y  t h e  p a y m e n t  o f  e x t r a  d iv id e n d s ,  a g g r e g a t in g  6 % .

I N C O M E  A C C O U N T .
12 M o n t h s  1 2  M o n t h s  1 3  M o n t h s  

e n d in g  e n d in g  e n d in g
J a n .  3 1  ’ l l .  J a n .  3 1  *10 . J a n .  3 1  ’ 0 9 .

P a s s e n g e r  r e c e ip t s ,  i n c l .  S o .  S t .  R y _ _  9 , 7 6 2 , 2 7 5  
R e c e ip t s  f r o m  o t h e r  s o u r c e s ----------------  3 1 3 ,1 6 9

T o t a l  r e c e ip t s ------------------------------------- -- 1 0 , 1 0 5 ,4 4 4
O p e r .  e x p . ,  t a x e s ,  r e n e w a l s  a n d  I n t e r 

e s t  o n  c a p it a l  i n v e s t m e n t s  a n d  
S o u t h e r n  S t .  R y .  n e t  e a r n in g s -------  8 ,5 9 6 , 5 0 9

8 , 7 3 5 , 7 0 5
3 5 8 , 3 4 3

8 ,9 7 9 , 7 3 6
2 1 6 , 0 4 7

N e t  e a r n i n g s . ---------------  1 , 5 0 8 , 9 3 5
C i t y ’s  p r o p o r t io n ,  5 5 % ,  a s  p e r  o r d i n 

a n c e  ...............................................................  8 2 9 ,9 1 4

C o m p a n y ’s  p r o p o r t io n ,  4 5 % ,  a s  p e r
o r d in a n c e  -----------------------------------------  6 7 9 ,0 2 1

I n t e r e s t  o n  c a p it a l,  a s  c e r t i f ie d  b y
H o a r d  o f  S u p e r v is i n g  E n g i n e e r s . .  1 ,9 9 4  9 3 9

I n c o m e  f r o m  o p e r a t i o n ..........
O t h e r  I n c o m e _______________________

2 , 6 7 3 , 9 6 0
4 3 9 ,1 8 0

N e t  I n c o m e ................................................  3 , 1 1 3 , 1 4 0
I n t e r e s t  o n  b o n d s ________________________  1 , 1 2 7 , 7 0 8
D i v i d e n d s  ................................ * ( 1 0 ) 1 , 8 0 0 , 0 0 0

D a l a n c c ,  s u r p l u s _______________________  1 8 5 ,4 3 2
* A s  t o  e x t r a  d i v i d e n d s  I n  1 9 1 0 ,  se e  b e lo w .

9 ,0 9 4 , 0 4 8  9 , 1 9 5 , 7 8 3

8 , 2 3 0 , 7 3 5  8 , 1 6 9 , 4 9 5

1 , 0 2 6 ,2 8 8  

5 6 4 ,4 5 8

4 6 1 , 8 3 0

1 , 7 3 2 , 4 4 6

2 , 1 9 4 , 2 7 6  
6 5 5 , 2 0 7

2 , 8 4 9 , 4 8 3  
8 4 9 , 7 4 0  

( 9 ) 1 , 6 2 0 , 0 0 0

3 7 9 , 7 1 3

8 6 3 , 3 1 3

4 7 4 , 8 2 2

3 8 8 ,4 9 1

1 ,8 6 4 ,9 0 1

2 , 2 5 3 , 3 9 2
5 5 5 , 7 1 5

2 , 8 0 9 , 1 0 7
1 ,1 1 0 ,6 6 7

( 6 ) 1 , 0 8 0 , 0 0 0

6 1 8 , 4 4 0
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B A L A N C E
1 9 11. 19 10 .

A s se ts —  3  S
P u r c li .  p ric e  of p ro p .

In  te rm s o f o r d .4 1 ,0 0 0 ,2 4 3  3 8 ,5 0 7 ,2 9 4
A d v .  fo r  c o n s tru c n .  ....... 1,0 6 6 ,6 2 5
A c c o u n t s  re c ’a b le .  9 2 ,1 0 8  ________
I le a l  est. &  tre a s

s e c u r it ie s ...........  19 ,9 52  ----------
B o n d s  In  t r e a s u ry .  --------  1,0 41 ,8 6 8
C a s h  on h a n d ------- 6 1 1 ,3 3 7  1,8 0 2,8 0 0

T o t a l .................. 4 1 ,7 2 3 ,6 4 0  4 2 ,4 1 8 ,5 8 7

T  J A N U A R Y  3 1 .

1 9 1 1 . 19 10 .
L ia b ilitie s—  $ S

1st M . 5 %  g o ld  b d s .2 2 ,8 0 0 .0 0 0  2 2 ,5 0 0 ,0 0 0  
A c c ts . p a y a b le , & c . 696,663 598 ,696
S u rp . assets, re p re 

se nted b y  e q u ity  
o f S 18 .0 0 0 .0 0 0
c a p it a l s t o c k . _ z l 8 , 2 2 6 ,9 77  19 ,319 ,8 9 1

T o t a l ...................4 1 .7 2 3 .6 4 0  4 2 ,4 1 8 ,5 8 7

x  A f t e r  d e d u c t in g  e x t r a  d i v i d e n d s  o f  4 %  a n d  2 %  p a id  M a r c h  a n d  D e c .  
1 9 1 0 ,  r e s p e c t i v e l y ,  c a l l i n g  f o r  $ 1 , 0 8 0 , 0 0 0 . — V .  9 2 ,  p .  7 2 4 .

T w i n  C i t y  R a p i d  T r a n s i t  C o . ,  M i n n e a p o l i s - S t .  P a u l ,  & c .

( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 1 0 . )  

P r e s i d e n t  C .  G .  G o o d r i c h ,  J a n .  2 0  1 9 1 1 ,  w r o t e  i n  s u b s t a n c e :
G e n e r a l  R e s u l t s .— A  c o m p a r is o n  w i t h  t h e  p r e v i o u s  y e a r  s h o w s  a n  In c r e a s e  

I n  g r o s s  e a r n in g s  o f  $ 5 6 1 , 8 7 3 ,  o r  8 . 0 6 % ;  a n  I n c r e a s e  I n  o p e r a t in g  e x p e n s e s  
o f  $ 3 7 3 , 0 7 5 ,  o r  1 1 . 3 2 % ;  a n d  a n  I n c r e a s e  I n  n e t  e a r n in g s  o f  $ 1 8 8 , 7 9 7 ,  o r  
5 . 1 3 % .  T h e  lo w  s t a g e  o f  w a t e r  i n  t h e  M is s i s s i p p i  I l l v e r  d u r i n g  t h e  y e a r  
c a u s e d  a n  a b n o r m a l  in c r e a s e  I n  t h e  c o s t  o f  o p e r a t in g  o f  a p p r o x i m a t e l y  
$ 1 1 5 , 0 0 0 ,  w h i le  a n  I n c r e a s e  I n  t r a i n m e n ’ s  w a g e s  a d d e d  $ 3 0 , 0 0 0  m o re ,  m a k in g  
a  t o t a l  I n c r e a s e  o f  $ 1 4 5 , 0 0 0 .  T h e  p a y m e n t s  f o r  d i v i d e n d s  w e r e  $ 1 5 0 , 7 5 0  
m o r e  t h a n  f o r  1 9 0 9 .

T i l e  s u r p l u s  f o r  t h e  y e a r ,  a f t e r  p r o v i d i n g  f o r  t h e  la r g e  o p e r a t in g  a n d  
m a in t e n a n c e  c h a r g e s ,  d e p r e c ia t io n ,  t a x e s  a n d  I n c r e a s e d  d i v id e n d s ,  a m o u n t s  
t o  $ 2 4 5 , 5 5 2 ,  a n  in c r e a s e  o f  $ 5 ,1 8 0 ,  o r  2 . 1 6 %  o v e r  la s t  y e a r .

R e n e w a ls ,  & c .— T h e  a c t u a l  c h a r g e s  f o r  m a in t e n a n c e  d u r i n g  t h e  y e a r  
h a v e  a m o u n t e d  t o  $ 6 0 5 , 6 8 4 ,  a n  I n c r e a s e  o f  $ 8 2 , 1 8 5  o v e r  t h e  p r e v i o u s  y e a r .

I n  a d d i t i o n  t h e r e  h a s  b e e n  e x p e n d e d  I n  r e n e w a l s  a n d  c h a r g e d  a g a in s t  
r e n e w a l  f u n d s  $ 4 8 3 , 8 2 6 .  T o  t h e  r e n e w a l  f u n d s  a  d ir e c t  a p p r o p r i a t i o n  f r o m  
s u r p l u s  o f  $ 7 3 6 , 0 0 0  h a s  b e e n  a d d e d ,  t o g e t h e r  w it h  t h e  I n t e r e s t  o n  t h e  
I n v e s t e d  r e n e w a l  f u n d  b o n d s  a m o u n t i n g  t o  $ 5 8 , 0 0 0 .  T h e  d ir e c t  a p p r o 
p r i a t i o n  f o r  t h e  p r e v i o u s  y e a r  w a s  $ 7 0 3 , 0 0 0  a n d  t h e  I n t e r e s t  $ 5 0 , 0 5 0 ,  so  
t h a t  t h e  t o t a l  a m o u n t  c a r r i e d  t o  t h e  r e n e w a l f u n d s  e x c e e d s  t h a t  o f  t h e  
p r e v i o u s  y e a r  b y  $ 4 0 , 9 5 0 .  T h e  r e n e w a l  f u n d s  n o w  s t a n d  a t  $ 1 , 9 3 2 , 0 8 7 ,  
o f  w h ic h  $ 1 , 1 7 3 , 5 0 0  Is  I n v e s t e d  in  t h e  5 %  c o n s o l,  b o n d s  o f  t h e  c o m p a n y .  
M a i n t e n a n c e  a n d  R e n e w a ls  f o r  V a s t  F i v e  Y e a r s ,  w ith  th e i r  P e r c e n t a g e  o f  

G r o s s  E a r n i n g s .
1 9 0 6 .  1 9 0 7 .  1 9 0 8 . 1 9 0 9 . 1 9 1 0 .

T o t a l . .   _____ $ 9 1 7 , 2 5 3  $ 9 8 5 , 4 5 7  $ 1 , 0 7 0 , 4 7 6  $ 1 , 2 7 6 , 5 4 9  $ 1 , 3 9 9 , 6 8 4
P e r  C t .  O f E a r n s .  1 6 . 2 5 %  1 0 . 2 7 %  1 6 . 7 3 %  1 8 . 3 1 %  1 8 . 5 8 %

N e w  C o n s t r u c t i o n —  T h e  e x p e n d it u r e s  f o r  n e w  c o n s t r u c t i o n  a m o u n t e d  to  
$ 1 , 0 7 2 , 9 7 6 ,  d i s t r i b u t e d  a s  f o l l o w s :  n e w  p o w e r ,  $ 7 6 ,9 0 4 ;  n e w  s h o p s  a n d  
t o o ls ,  $ 7 2 , 7 1 1 ;  L a k e  S t .  S t a t io n ,  $ 1 3 8 , 5 3 5 ;  e a r  e q u ip m e n t ,  $ 5 4 3 , 3 4 4 ;  t r a c k  
a n d  p a v in g ,  $ 2 3 6 , 8 1 5 ;  r e a l  e s t a t e ,  A c . ,  $ 4 ,6 6 7 .

A s  s h o w n  a b o v e ,  t h e  e x p e n d it u r e s  f o r  n o w  c o n s t r u c t i o n  a m o u n t e d  to  
$ 1 , 0 7 2 , 9 7 0  a n d  f o r  r e n e w a l s  $ 4 8 3 , 8 2 6 ,  a  t o t a l  o f  $ 1 , 5 5 0 , 8 0 3 .  T h i s  h a s  b e e n  
d o n e  w it h o u t  t h e  s a le  o f  a d d i t i o n a l  s t o c k  o r  b o n d s .

B o n d s .— T h e  $ 9 0 , 0 0 0  o f  7 %  1 s t  M .  b o n d s  o f  M in n e a p o l is  S t .  T t y .  C o >  
d u e  N o v .  1 1 9 1 0  h a v e  b e e n  r e t ir e d  a n d  t h e  $ 2 4 2 , 0 0 0  o f  t h e  g e n e r a l  m o r t .  
b o n d s  o f  M in n e a p o l is  S t .  l t y .  C o .  a n d  t h e  S t .  P a u l  C i t y  R y .  C o .  d u e  J a n .  1 
1 9 1 1  h a v e  b e e n  e x c h a n g e d  f o r  5 %  c o n s o l id a t e d  b o n d s  o f  t h e  s a m e  c o m 

p a n ie s  d u e  1 9 2 8 , o r  t ia v e  b e e n  p a i d  I n  c a s h .  T o  r e p la c e  t h e  a b o v e  b o n d s ,  
w h ic h  h a v e  b e e n  p a id  o r  e x c h a n g e d ,  a n  e q u a l  a m o u n t  o f  t h e  5 %  c o n s o lid a t e d  
b o n d s  d u e  1 9 2 8  h a v e  b e e n  s o ld .  ( S e e  a ls o  V .  9 2 ,  p .  1 9 0 .)

' E A R N I N G S ,  E X P E N S E S ,  C H A R G E S ,  & C .
C o m p a r i s o n  o f  s e p a r a t e  I t e m s  o f  e a r n in g s  a n d  o p e r a t in g  e x p e n s e s  w it h  

t h e  y e a r s  1 9 0 8  a n d  1 9 0 7  Is  I m p r a c t i c a b l e ,  o w in g  t o  a d o p t io n  J a n .  1 1 9 1 0  o f  
n e w  c l a s s if i c a t io n  o f  a c c o u n t s  p r e s c r ib e d  b y  I n t e r - S t a t e  C o m m e r c e  C o m 
m is s io n .

P a s s e n g e r  e a r n i n g s ______
O t h e r  s o u r c e s ____________

1 9 1 0 .
$

7 , 4 8 1 , 6 9 6
4 9 , 9 5 2

1 9 0 9 .
S

6 ,9 2 4 ,6 5 6 1
4 5 . 1 2 0 J

1 9 0 8 .
$

| 6 , 3 9 9 ,5 1 0

1 9 0 7 .
$

6 , 0 5 5 , 7 4 3

T o t a l  r e c e ip t s _________ 7 , 5 3 1 , 6 4 8 6 , 9 6 9 , 7 7 6 6 , 3 9 9 ,5 1 0 6 , 0 5 5 , 7 4 3
E x p e n s e s —

M a i n t .  o f  w a y  &  s t r u c t .  .  
M a l n t .  o f  e q u i p m e n t _____

3 1 6 , 7 6 6
3 7 3 , 0 6 5

2 5 6 ,9 9 0 1
3 4 5 , 7 5 3

T r a f f i c  e x p e n s e s ___ ______
C o n d u c t in g  t r a n s p o r t a ’ n  
G e n .  A  m is c e l l .  e x p e n s e s

4 9 , 4 1 4
2 , 3 2 3 , 5 7 7

6 0 4 ,8 8 0

4 1 , 8 3 4
2 , 0 3 8 , 5 7 7

6 1 1 .4 7 3 J

► 3 , 1 6 6 , 0 5 6 2 , 9 8 0 ,4 3 6

T o t a l  o p e r a t i n g ________ 3 , 6 6 7 , 7 0 2 3 , 2 9 4 , 6 2 7 3 ,1 6 6 , 0 5 6 2 , 9 8 0 ,4 3 6
N e t  e a r n i n g s ............. ......... 3 ,8 6 3 , 9 4 6 3 ,6 7 5 , 1 4 9 3 , 2 3 3 , 4 5 4 3 , 0 7 5 , 3 0 7

D e d u c t —
I n t e r e s t  a n d  t a x e s ............. 1 , 4 6 6 , 3 9 4 1 , 4 6 6 , 5 2 7 1 , 3 5 9 , 3 6 3 1 , 2 2 3 , 1 7 1
D i v i d e n d s  o n  p r e f  ( 7 % ) 2 1 0 , 0 0 0 2 1 0 , 0 0 0 2 1 0 , 0 0 0 2 1 0 , 0 0 0
D i v i d e n d s  o n  c o m ______ (6 ) 1 , 2 0 6 , 0 0 0 ( 5 M )  1 0 5 5 2 5 0  ( 5 ) 1 , 0 0 5 , 0 0 0  ( 5 ) 1 , 0 0 5 , 0 0 0

T o t a l ____________________ 2 , 8 8 2 ,3 9 4 2 , 7 3 1 , 7 7 7 2 , 5 7 4 , 3 6 3 2 , 4 3 8 , 1 7 1
B a l a n c e __________________ 9 8 1 , 5 5 2 9 4 3 , 3 7 2 6 5 9 ,0 9 1 6 3 7 , 1 3 5
A p p r o p .  f o r  r e n e w ,  f u n d 7 3 6 , 0 0 0 7 0 3 , 0 0 0 5 4 4 , 0 0 0 5 0 6 , 0 0 0

B a la n c e ,  s u r p l u s ______ 2 4 5 . 5 5 2 2 4 0 , 3 7 2 1 1 5 , 0 9 1 1 3 1 , 1 3 6
P .  c .  e x p .  A  t a x e s  to  e a r n s .  ( 6 4 . 7 7 ) ( 6 4 . 2 0 ) ( 6 4 . 3 5 ) ( 6 3 . 8 4 )

G E N E R A L  B A L A N C E  S H E E T D E C .  3 1 .

1 9 1 0 . 1 9 0 9 . 1 9 0 8 . 1 9 0 7 .
R e s o u r c e s —  $ 

R o a d w a y ,  A c . ,  I n c l u d i n g
$ $ $

s e c u r it ie s  i n  t r e a s u r y . 4 4 ,6 8 0 , 2 6 3 4 3 , 6 0 7 , 2 8 7 4 2 , 7 6 1 , 1 7 5 4 1 , 6 2 9 , 3 0 6
N o t e s  &  a c c t s .  r e c e iv a b le 6 6 ,2 8 6 6 1 , 0 9 7 9 2 , 6 2 5 1 3 0 ,6 1 1
C a s l i  ________ _ _________ 1 1 2 , 1 0 0 9 4 4 ,6 9 9 9 8 6 ,0 0 7 7 4 3 , 7 7 7
M a t e r i a l s  a n d  s u p p l i e s . . 5 6 9 ,6 8 6 4 2 4 , 2 1 6 5 5 7 , 3 7 5 5 0 2 , 4 4 9
I n s u r a n c e  f u n d  ___ ____ 1 6 2 ,9 6 9 1 3 4 , 4 6 7 1 0 7 ,2 4 7 8 4 , 7 4 3
R e n e w a l  f u n d s ___________ 1 , 1 7 3 , 5 0 0 1 , 1 7 3 , 5 0 0 1 , 1 7 3 , 5 0 0 8 5 5 , 5 0 0

T o t a l ............. ................... 4 6 , 7 6 4 , 8 0 4 4 6 , 3 4 5 , 2 6 6 4 5 ,6 7 7 , 9 2 9 4 3 , 0 5 2 , 3 8 6
L i a b i l i t i e s —

C o m m o n  s t o c k  ............... 2 0 , 1 0 0 , 0 0 0 2 0 , 1 0 0 , 0 0 0 2 0 , 1 0 0 , 0 0 0 2 0 , 1 0 0 , 0 0 0
P r e f e r r e d  s t o c k ___________ 3 , 0 0 0 , 0 0 0 3 , 0 0 0 , 0 0 0 3 , 0 0 0 , 0 0 0 3 , 0 0 0 , 0 0 0
F u n d e d  d e b t ______________ 1 9 , 5 0 3 , 0 0 0 1 9 , 5 0 3 , 0 0 0 1 9 ,5 2 3 , 0 0 0 1 7 , 9 0 0 , 0 0 0
U p a k l  v o u c h e r s ,  A c ___ 2 3 8 .4 4 8 3 6 , 3 5 5 1 5 8 ,5 8 0 1 8 9 ,3 8 4
T a x e s  a c c r u e d ,  n o t  d u e . 4 8 3 , 0 7 2 4 8 3 , 5 8 2 4 0 6 ,2 9 9 3 7 0 , 2 3 2
I n t .  a c c r u e d ,  n o t  d u e ___ 3 2 8 , 5 2 9 3 2 5 , 4 2 9 3 1 6 , 2 0 0 2 9 4 ,0 3 3

2 5 0 , 0 0 0
Dividend p a y a b l e .  ___ 3 0 1 , 5 0 0 2 5 1 , 2 5 0 2 5 1 , 2 5 0
R e n e w a l  f u n d s .......... ....... 1 , 9 3 2 , 0 8 7 1 , 6 2 1 ,9 1 4 1 , 1 7 3 , 7 1 4 8 5 5 , 9 2 1
M is c e l l a n e o u s ____________ 2 4 1 , 4 6 9 2 4 8 , 3 9 2 1 8 2 ,2 4 6 1 7 4 , 7 3 8
S p e c i a l  r e s e r v e ________. . 1 2 , 2 1 0 4 4 ,6 5 8 2 6 , 5 7 6 1 4 1 ,8 5 5
I n c o m e  a c c o u n t — s u r p l u s 9 2 5 ,9 8 9 6 8 0 , 4 3 6 5 4 0 .0 6 4 4 2 4 , 9 7 3

T o t a l ____________ _______ 4 6 , 7 6 4 , 8 0 4 4 6 , 3 4 5 , 2 6 6 4 5 ,6 7 7 , 9 2 9 4 3 , 9 5 2 , 3 8 6
— V .  9 2 ,  p .  3 2 4 ,  1 9 0 .

A m e r i c a n  ( B e l l )  T e l e p h o n e  &  T e l e g r a p h  C o .

{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 1 0 . )

T h e  r e p o r t  o f  t h e  c o m p a n y , c o n t a i n i n g  e x t e n d e d  e x c e r p t s  

f r o m  t h e  r e m a r k s  o f  P r e s i d e n t  T h e o d o r e  N .  V a i l ,  a n d  t h e  

i n c o m e  a c c o u n t  a n d  b a l a n c e  s h e e t ,  a n d  m a n y  t a b l e s  g i v i n g  

v a l u a b l e  i n f o r m a t i o n ,  w i l l  b e  f o u n d  o n  s u b s e q u e n t  p a g e s  o f  

t o - d a y ’ s  “ C h r o n i c l e ” . B e l o w  a r e  t h e  c o m p a r a t i v e  i n c o m e  

a c c o u n t s  o f  t h e  p a r e n t  c o m p a n y  f o r  f o u r y e a r s  a n d  c o m p a r a 

t i v e  b a l a n c e  s h e e t s .  I n  t h e  r e p o r t  o n  a  f o l l o w i n g  p a g e  w i l l  b e  

f o u n d  t h e  i n c o m e  a c c o u n t  a n d  b a l a n c e  s h e e t  o f  t h e  e n t i r e  

B e l l  S y s t e m  i n  t h e  U n i t e d  S t a t e s  f o r  t h e  l a s t  t w o  y e a r s .

I N C O M E  A C C O U N T  O F  A M E R I C A N  T E L E P H O N E  &  T E L E G R A P H  
C O . F O R  C A L E N D A R  Y E A R S .

1 9 1 0 . 1 9 0 9 . 1 9 0 8 . 1 9 0 7 .
$ $ $ $

D i v i d e n d s _________________ 1 9 ,2 0 5 ,4 9 4 1 5 , 9 4 9 , 2 1 4 1 3 , 2 8 0 , 1 2 8 1 1 , 8 0 5 ,1 6 8
I n t .  a n d  o t h e r  r e v e n u e

f r o m  a s s o c ia t e  c o s .  . 1 0 , 8 3 8 ,4 4 3 1 0 .6 6 1 .4 3 1 9 , 7 2 0 , 4 6 6 9 , 3 0 7 , 0 2 3
T e l e p h o n e  t r a f f i c  ( n e t ) . 4 , 8 9 3 , 5 1 3 4 . 3 6 0 , 1 0 5 3 , 9 7 6 , 5 1 2 3 , 9 0 1 , 6 5 3
R e a l  e s t a t e ,  & c ___________ 4 2 0 , 8 7 8 1 ,7 9 0 ,5 9 1 9 2 1 , 8 6 4 5 9 5 , 8 2 6

T o t a l ____________________ 3 5 . 3 5 8 , 3 2 8 3 2 , 7 6 1 , 3 4 1 2 7 , 8 9 8 , 9 7 0 2 5 , 6 0 9 , 6 7 1
E x p e n s e s  ________________ 3 , 4 2 5 , 1 1 4 2 , 5 7 0 , 5 7 5 2 , 0 0 3 , 9 5 6 2 , 1 3 0 , 3 8 1

N e t  e a r n i n g s ___________ 3 1 , 9 3 3 , 2 1 4 3 0 , 1 9 0 . 7 6 5 2 5 , 8 9 5 , 0 1 4 2 3 , 4 7 9 , 2 9 0
I n t e r e s t  __________________ 5 , 0 7 7 , 3 2 1 7 , 0 9 5 , 3 7 7 7 , 7 7 3 , 3 0 7 7 , 2 0 9 , 9 0 2

B a l a n c e _________________ 2 6 , 8 5 5 , 8 9 3 2 3 ,0 9 5 , 3 8 8 1 8 , 1 2 1 , 7 0 7 1 6 , 2 6 9 , 3 8 7
D i v i d e n d s ............................ 2 0 , 7 7 6 , 8 2 2 1 7 , 0 3 6 , 2 7 5 1 2 , 4 5 9 , 1 5 6 1 0 , 9 4 3 , 6 4 4

S u r p l u s ____________________ 6 , 0 7 9 , 0 7 1 6 , 0 5 9 , 1 1 2 8 ,6 6 2 , 5 5 1 5 , 3 2 5 , 7 4 3

B A L A N C E  S H E E T  O F A M E R I C A N  T E L E P .  & T E L E G .  C O . , D E C .  3 1 .

19 10 . 1909. 19 10 . 19 09 .
A s s e ts —  -S S

S tk s . asso c, c o s .3 5 6 ,6 6 2 ,3 3 8  3 0 6 ,9 4 8 ,3 0 9  
B d s . asso c, c o s .  2 ,8 8 5 ,0 0 0  3 ,5 2 7 ,0 0 0
A d v a n c e s  to  a s-

c la t c d  c o s ___  3 4 ,1 6 5 ,4 9 9  4 9 ,9 9 0 ,8 50
T e le p h o n e s ____  1 1 ,56 8 ,9 6 6  1 0 ,5 1 0 ,7 0 3
R e a l e s ta te ____  2 ,1 8 4 ,7 3 0  2 ,1 8 1 .7 2 8
L o n g  -  d is ta n c e

te le p h . p la n t .  4 5 ,9 4 8 ,39 2  4 4 ,2 9 5 ,6 6 0
C a s h  &  d e p o sits. 1 3 ,1 0 9 ,3 4 0  1 9 ,6 5 4 ,0 1 6
T e m p o r a r y  ca sh

lo a n s __________ _______  1 1 ,4 1 8 ,0 0 0
S h o rt-te rm  no te s 6 2 7 ,4 6 7  1 2 ,0 22 ,4 6 7
A c c ts . re c e iv a b le  6 ,0 9 3 ,4 1 6  6 ,7 6 6 ,0 7 3
S p e c ia l d e m a n d

n o t e s ________  1 6 ,9 7 0 .2 2 9  2 6 ,7 7 5 ,0 0 0
T r e a s u r y  b o n d s . 1 7 ,3 0 0 ,0 0 0  ............

38

T o t a l .............. 5 0 7 ,5 1 5 ,3 7 7  4 9 4 .0 S 9 .8 0 7

L ia b il it ie s —
C a p it a l s t o c k ___ 26 3
4 %  c o ll,  t ru s t  

b o n d s 1 9 2 9 ..  78  
4 %  c o n v . b o n ds.

19 36 ................
4 %  A m e r. B e ll  

b o n ds, 1 9 0 8 .-  
5 %  c o u p , notes,

19 07 ...............
5 %  c o u p , no tes,

1 9 1 0 ........... ..
O th . no te s p a y ’le  13 
D u e W .U .T .C o . *  16 
D iv s . p a y . J a n .1 5  5 
I n t .  &  ta x e s a c c r.

b u t  n o t d u e . .  2 
A c c ts . p a y a b le .  
U n e a rn ’d  re v . res. 
D c p re c . re s e rv e . 37  
S u r p l u s ............ 62

S S
3 3 5 ,6 0 0  2 6 6 ,4 7 5 ,3 0 0

0 0 0 ,0 0 0

9 4 1 ,0 0 0

5 ,0 0 *

2 2 ,0 0 0
1 5 0 .0 0 0
5 0 0 .0 0 0  
2 6 6 ,71 2

1 6 3 ,6 5 9
5 9 3 ,8 9 5

2 ,7 5 9
4 2 5 ,0 8 0
109,672

6 3 .0 0 0 . 0 0 0  

4 8 .1 3 9 .0 0 0

1,0 00

5 ,0 0 0

2 5 .0 0 0 . 0 0 0

2 2 ,5 0 0 ,0 0 0
6 ,1 3 7 ,5 2 8

2 ,6 3 4 .0 3 9
7 1 4 ,9 9 7
1 0 2 ,3 3 5

$ 3 ,6 9 3 ,5 4 8
4 6 ,6 8 7 .0 6 0

T o t a l .............. 6 0 7 ,5 1 5 ,3 7 7  4 9 4 ,0 8 9 .8 0 7

• I n d e b t e d n e s s  t o  W e s t e r n  U n i o n  T e l e g r a p h  C o .  f o r  N e w  Y o r k  T e l e p h o n e  
C o .  s t o c k ,  p a y a b l e  1 9 1 2  t o  1 9 1 5 . — V .  9 2 ,  p .  5 2 8 ,  3 9 7 .

O t i s  E l e v a t o r  C o m p a n y ,  N e w  Y o r k .

{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 1 0 . )

P r e s .  W .  D .  B a l d w i n ,  M c h .  8  1 9 1 1 ,  w r o t e  i n  s u b s t a n c e :
A t  o r g a n iz a t io n  a n d  u p  t o  1 9 0 3  a  la r g e  p r o p o r t io n  o f  t h e  b u s in e s s  w a s  in  

t h e  m a n u f a c t u r e  a n d  i n s t a l l a t i o n  o f  h y d r a u l i c  e l e v a t o r s ,  a  n u m b e r  o f  p a r t s  
f o r  w h ic h  w e r e  p u r c h a s e d  b y  u s  f r o m  o t h e r  m a n u f a c t u r e r s .  E a c h  y e a r  
s in c e  t i i a t  t im e  h a s  s h o w n  a  la r g e r  p e r c e n t a g e  o f  s a le s  o f  t h e  e l e c t r ic  t y p e ,  
a l l  p a r t s  o f  w h ic h  h a v e  b e e n  m a n u f a c t u r e d  in  o u r  o w n  s h o p s .  I n  a d d it io n ,  
t h e  c lo s in g  u p  o f  t h e  v a r io u s  s u b s id ia r ie s  o w n e d  b y  u s ,  w h o s e  p r i n c i p a l  p r o 
d u c t  h a d  b e e n  t h e  m a n u f a c t u r e  o f  a  c la s s  o f  e l e v a t o r  w o r k  n o t  p r e v i o u s l y  
u n d e r t a k e n  b y  u s ,  n e c e s s it a t e d  n o t  o n ly  t h a t  t h is  b r a n c h  s h o u ld  b e  a c t i v e l y  
e x p l o it e d  b y  u s ,  b u t  t h a t  t h e  m a n u f a c t u r i n g  o f  t h e  a p p a r a t u s  s h o u ld  b e  
c o n c e n t r a t e d  a n d  im p r o v e d .  T h e s e  c o n d it io n s  h a v e  m a d e  im p e r a t i v e  
la r g e  e x p e n d it u r e  f o r  r e a l  e s t a t e ,  b u i l d i n g s  a n d  e q u ip m e n t  d u r i n g  t h e  p a s t  
fe w  y e a r s ,  a n d  in c l u d i n g  la s t  y e a r .  O u r  p la n t s  a r c  n o w  o f  s u f f ic i e n t  c a p a c i t y  
in  m o s t  d e p a r t m e n t s  to  t a k e  c a r e  o f  a  m u c h  la r g e r  b u s in e s s  t h a n  w e  h a v e  
e v e r  d o n e  ( V .  9 1 ,  p .  3 9 9 ) .

T h e  v o l u m e  o f  b u s in e s s  d o n e  f o r  t h e  y e a r  1 9 1 0  Is  s o m e w h a t  I n  e x c e s s  o f  
1 9 0 9 , a n d  t h e  p r o f it s  a r e  t h e  la r g e s t  i n  t h e  h is t o r y  o f  t h e  c o r p o r a t io n .  T h e  
o u t lo o k  f o r  b u s in e s s  in  1 9 1 1  is  n o t  i n  s o m e  r e s p e c t s  a s  f a v o r a b l e  a s  I t  w a s  
la s t  y e a r ,  a l t h o u g h  t h e  c o n t r a c t s  c lo s e d  u p  t o  t h is  t im e  in d i c a t e  t h a t  t h e r e  
w i l l  b e  a  f a i r  d e m a n d  f o r  o u r  p r o d u c t .

D u r i n g  t h e  la s t  y e a r  e s p e c ia l  a t t e n t io n  h a s  b e e n  g iv e n  t o  t h e  f u r t h e r  e x 
t e n s io n  o f  o u r  b u s in e s s  In  E u r o p e  a n d  S o u t h  A m e r i c a .  A b o u t  s e v e n  
y e a r s  a g o  w c  o r g a n iz e d  a  C a n a d ia n  C o r p o r a t io n ,  w h ic h  a c q u i r e d  a  la r g e  
t r a c t  o f  la n d  a n d  e r e c t e d  s h o p s  in  H a m i l t o n ,  O n t . ;  t h e  v o l u m e  o f  i t s  b u s i
n e s s  h a s  I n c r e a s e d  f r o m  y e a r  to  y e a r ,  a n d  t h e  r e s u lt s  a r e  m o s t  s a t i s f a c t o r y .

T h e  e s c a la t o r ,  o r  t r a v e l i n g  s t a ir w a y ,  e x c l u s iv e l y  c o n t r o l l e d  b y  u s ,  o f  
w h ic h  w e  h a v e  m a d e  s e v e r a l  I n s t a l la t io n s ,  s e e m s  t o  b e  t h e  b e s t  k n o w n  
m e t h o d  o f  h a n d l in g  la r g e  n u m b e r s  o f  p e o p le  c o n t in u o u s ly ,  a n d  p r o m is e s  t o  
b e c o m e  a n  I m p o r t a n t  a d j u n c t  o f  o u r  b u s in e s s .  S u b s t a n t i a l  o r d e r s  h a v e  
b e e n  p la c e d  w it l i  u s  in  t h e  la s t  fe w  m o n t h s  f o r  e s c a la t o r s  f o r  E u r o p e  a n d  
t h is  c o u n t r y .  , . , , , , , , ,

A s  n o  la r g e  e x p e n d it u r e s  a r e  a n t ic ip a t e d  d u r i n g  t h e  y e a r ,  In  v ie w  o f  
t h e  e a r n in g s  In  1 9 1 0  a n d  t h e  p r o v is io n s  m a d e  f o r  a d d i t i o n a l  w o r k i n g  c a p it a l  
f r o m  t h e  $ 3 , 5 0 0 , 0 0 0  5 %  c o n v e r t ib le  d e b e n t u r e s  is s u e d  la s t  y e a r  ( V .  9 0 ,  
p .  1 1 7 5 ) ,  t h e  d ir e c t o r s  h a v e  d e c la r e d  a  q u a r t e r l y  d i v i d e n d  o f  1 %  o n  t h e  
c o m m o n  s t o c k ,  p a y a b le  o n  A p r i l  1 5  1 9 1 1 ,  t h u s  p la c in g  t h e  c o m m o n  s t o c k  
o n  a  4 %  a n n u a l  b a s is ,  a n d  h a v e  r e s e r v e d  f r o m  p a s t  e a r n in g s  a  f u n d  s u f f ic ie n t  
to  p r o v i d e  f o r  s u b s e q u e n t  q u a r t e r l y  d iv i d e n d s  d u r i n g  t h e  c u r r e n t  y e a r  o n  
t h a t  b a s is  ( V .  9 2 ,  p .  6 6 6 ) .

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1 9 1 0 .  1 9 0 9 . 1 9 0 8 . 1 9 0 7 .

N e t  e a r n s . , a f t e r  a l l  c h g s . ,
r e p a i r s  a n d  r e n e w a l s . .  $ 1 , 1 5 7 , 3 7 2  $ 1 , 0 4 8 ,6 8 9  $ 8 3 2 , 7 7 3  $ 9 9 6 ,1 0 4
D e d u c t —

P r e f .  d i v i d e n d s  ( 6 % ) . . .  $ 3 8 1 ,1 0 9  $ 3 7 8 , 6 0 0  $ 3 7 8 , 3 7 5  $ 3 7 1 , 7 9 4
C o m m o n  d i v i d e n d s _____ ( 4 ) 2 5 5 , 0 1 2  ( 3 ) 1 9 1 , 2 5 9  ( 3 ) 1 9 1 , 2 5 9  ( 1 ) 1 9 1 , 2 5 9
D e p r e c ia t io n  _______  .  1 9 1 , 1 2 4  3 6 2 ,8 4 5  2 1 3 , 1 3 9  2 7 1 , 1 1 6
R e s e r v e d  f o r  d e p r e c ia 'n

a n d  c o n t in g e n c ie s _____ 2 0 0 , 0 0 0  ------------ ------------  ------------

S u r p l u s .................. .......... $ 1 3 0 , 1 2 6  $ 1 1 5 , 9 8 5  $ 5 0 , 0 0 0  $ 1 6 1 ,9 3 4
P r e v i o u s  s u r p l u s _________  2 , 0 0 0 , 4 0 9  1 , 8 8 4 , 4 2 4  1 , 8 6 1 , 9 3 4  1 , 7 0 0 , 0 0 0

T o t a l  s u r p l u s . . ............. $ 2 , 1 3 0 , 5 3 5  $ 2 , 0 0 0 , 4 0 9  a $ l , 8 8 4 , 4 2 4  $ 1 , 8 6 1 , 9 3 4

a  A f t e r  d e d u c t in g  a d j u s t m e n t s  a g g r e g a t in g  $ 2 7 , 5 1 0 .

G E N E R A L  B A L A N C E  S H E E T  D E C .  3 1 .

1910.
A s s e ts —  S

P la n t  a c c o u n t ____ 1 2 ,3 7 3 ,2 7 5
C a s h  ______________  6 5 7 ,6 3 3
B il ls  r e c e iv a b le ___  17 2 ,1 5 8
A c c ’ ts r e c e iv a b le ..  3 ,3 6 9 ,1 0 8  
I n v e n t o r ie s ............  4 ,7 2 6 ,6 8 4

19 09.
S

1 1 ,4 2 9 ,0 27
66 6 ,10 6
3 9 0 ,4 3 6

2 ,4 1 9 ,3 2 7
3 ,8 3 9 ,6 1 0

19 10
L ia b il it ie s—  $

C a p it a l (p re fe rre d ) 6 ,35 8 ,6 0 0  
C a p it a l (c o m m o n ) 6 ,3 7 5 ,3 0 0  
M tg .. l l t l i  A v .p r o p . 160 ,00 0
D e b e n t u r e s _______  3 ,5 0 0 ,0 0 0
B ills  p a y a b le  . . .  1,1 9 0 ,0 0 0
A c c ’ ts  p a y a b le ___  1 ,2 3 4 ,0 0 2
P re f. d iv id e n d s ___  9 5 ,40 9
C o m . d iv id e n d s ___  2 5 5 ,0 1 2
S u r p l u s ___________  2 ,1 3 0 ,5 3 5

1909.
S

6 ,3 1 0 ,0 0 0
6 ,3 7 5 ,3 0 0

2 1 0 ,0 0 0

2 ,4 5 5 ,0 0 0
1,1 0 7,8 8 8

9 4 ,6 5 0
19 1 ,2 5 9

3 ,0 0 0 ,4 1 0

T o t a l ...................21 ,2 9 8 ,8 5 8  1 8 .7 4 4 ,5 0 7
— V .  9 2 ,  p .  6 6 6 .

T o t a l .2 1 .2 9 8 ,8 5 8  1 8 .7 4 4 ,5 0 7

U n i o n  T y p e w r i t e r  C o . ,  N e w  Y o r k .

{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c ,  3 1  1 9 1 0 . )

P r o f it s  f o r  t h e  y e a r ____________
D I v s .  o n  1 s t  p r e f .  s t o c k  ( 7 % )  
D l v s .  o n  2 d  p r e f .  s t o c k  ( 8 % )  
C o n t in g e n t  r e s e r v e ____________

1 9 1 0 .
$

2 :1 ,1 3 0 , 7 6 3
2 8 0 , 0 0 0
4 0 0 , 0 0 0

1 9 0 9 .
$

1 , 2 5 3 , 6 5 3
2 8 0 , 0 0 0

• 4 4 8 , 0 0 0
4 0 0 , 0 0 0

1 9 0 8 .
$

8 1 2 , 6 2 9
2 8 0 , 0 0 0

• 4 4 8 . 0 0 0

B a la n c e ,  s u r p l u s 4 5 0 , 7 6 3  1 2 5 , 6 5 3  8 4 ,6 2 9

x  A f t e r  d e d u c t in g  I n t e r e s t  c h a r g e s ,  le s s  I n t e r e s t  r e c e iv e d ,  $ 1 3 2 , 1 7 4  a n d  
d e p r e c ia t io n  o f  p la n t s ,  $ 2 0 8 , 5 2 4 .  . . .

• T h e  d i v i d e n d  p a id  in c l u d e s  t h a t  o n  $ 6 0 0 ,0 0 0  s e c o n d  p r e f e r r e d  h e ld  i n  
t h e  t r e a s u r y  a s  a n  I n v e s t m e n t — se e  b e lo w .
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BALANCE SHEET AS OF DEC. 31.
1910. 1909. 1908.

Assets— $ 5 $
Plants, pats., tradc-mks. & good-will.*10,418,042 16,366,550 16,499,693
Second prcf. stock In treasury.......... 1,000,000 1,000,000 400,000
Stocks and bonds In other companies. 2,268,822 2,017.175 2,083,720
Inventory of mats., sup., machs., &c. 1,530,173 1,663,739 1,542,707
Accounts receivable............................. 4,231,989 3,745,249 3,153,175
Cash In banks and on hand............ 622,436 347,123 278,582
Taxes, Insur., &c., p a id  In advance.. 8 5 ,2 8 5  4 9 ,9 7 2  5 6 ,4 2 2

T ota l....................     26,156,747 25,189,808 24,014,299
Liabilities—

First preferred stock________________  4,000,000 4,000,000 4,000,000
Second pref. stk. (outstdg.$5,000,000) 6,000,000 6,000,000 6,000 000
Common stock...................... — .........  10,000,000 10,000,000 10,000 000Short-term notes...............................   2,305,000   ’
Accounts payable __________________  89,138
Bills payable______________________  ______
Accrued charges___________________  94,179
Contingent reserve...............   400,000 400,000
Surplus...................................................  3,268,430 2,817,667

1,972,141 1,322,285

Total................................... ...............  26,156,747 25,189,808
* After deducting $208,524 for depreciation.— V 92, p. 730, 193.

Pacific Gas & Electric Company.
{Statement for Year ending Dec. 3 1  1 9 1 0 .)

EARNINGS AND EXPENSES, ALL COMPANIES.

Gross revenue_____________ ______ ________
Deduct rev. In supense (San Fran, rate cases)I I I I

Gross revenue (undisputed)......................................  13,859,064
Maintenance__ _____ _______ ______ 1 243 859
Operating expenses, taxes, &c.......................... . . I  6|677|482

2,692,014
24,014.299

Total expenses....... .....................  v v z i  341
Net revenue........................................... I . I I I I I i :  5’,938’,623Deductions—
Interest._________________________  _
Preferred dividends__________ I
Sinking funds_________________"
A m o r t i z a t i o n  o f  b o n d  d is c o u n t  a n d " e x p e n s e

Total deductions________  4 386 778
^ n9c2e;-p."736;-...................... :::::::::: M m *

1910
$

-----  14,229,228
-----  369,264

1900
$

13,650,075
317,574

-----  13,859,064 13,332,501
1,210,506
6,321,070

. . .  7,921,341 7,531,576
5,800,925

. . .  3,006,156 

. . .  47,220

2,988,522
600,000
667,209
42,237

4,297,968
1,502,957

Year— Revenues.
1010...................... $3,739,668
1009......................  3,223,313
— V. 90, P. 692.

$760,266
646,343

G E N E R A L  IN V E S T M E N T  N E W S ,
RAILROADS, INCLUDING ELECTRIC ROADS.

Augusta-Aiken Railway & Electric Corporation.—E x te n 
s io n s , & c .— T h e  A u g u s t a  I t y .  &  E le c tr ic  C o . a n d  th e  A u g u s t a -  
A ik e n  R y .  C o . o f  A u g u s t a , G a . ,  h a v e  a r r a n g e d  w ith  J . G .
W h it e  &  C o .,  e n g in e e rs  a n d  c o n tr a c to r s , N .  Y .  C i t y , fo r  im 
p r o v e m e n t s , e t c . ,  a t  a n  e s t im a te d  c o s t  o f  a p p r o x im a t e ly  
$ 5 0 0 ,0 0 0 ,  in c lu d in g :

Power-house extension planned for two 2,500 k.w. steam turbines, one 
of which will be Installed this year; a 7 >£-mtle transmission line from the 
power house In Augusta to the power house of the Augusta-AIken Ry. Co. 
near Clearwater, S. C., wires In Augusta to be placed underground on three 
principal streets, calling for about 3 miles of conduits; ornamental poles on 
Broad St., Augusta, for trolley wires and clusters of tungsten lamps; 
about one mile of single-track extension, extensive reconstruction of present tracks, &c.— V. 91, p. 1384.

Baltimore & Ohio RR.— D e c is io n .— T h e  U .  S .  S u p r e m e  
C o u r t o n  M a r c h  2 1 ,  in  a  s u it  a g a in s t  th e  B . &  O . S o u th 
w e s te r n , s u s ta in e d  th e  v a lid it y  o f  th e  s ta t u t e  w h ic h  p r e 
sc r ib e s  p e n a lt ie s  a g a in s t  r a ilr o a d s  fo r  k e e p in g  liv e  a n im a ls  in  
s to c k  c a rs  in  in t e r -S t a t e  s h ip m e n ts  fo r  m o r e  th a n  2 8  h o u rs  
w ith o u t  u n lo a d in g .

The opinion, by Justice Lamar, held that each separate loading consti
tutes a shipment within the meaning of the statute and the penalties apply 
to each lot thus loaded, when carried beyond the 28-hour period, regardless 
of how many lots may be In the same train and also of the number of cars 
In the train, the number of consignors or the number of animals. The 
Act, It was stated, was not passed for the benefit of the shippers, but as a 
humane measure for the protection of the animals.—V. 92, p. 460.

Calumet &  South Chicago Ry.— N e w  D ir e c to r s .— T h o m a s  
E .  M it t e n , P r e s id e n t  o f  th e  C h ic a g o  C ity  R y . ,  F .  D .  H o ffm a n  
a n d  J . L . M a ts o n  h a v e  b e e n  e le c te d  d ir e c to rs  to  s u c c e e d  
G . E .  P lu m b , F .  G .  M u r r a y  a n d  S . R .  J e n k in s .

Thomas E. Mitten succeeds Ira M. Cobe as President, J. L. Matson be
comes Vice-President In place of W. W . Crawford and F. D. Hoffmann 
succeeds F. G. Murray as Secretary and Treasurer. The position of Assist
ant Secretary and Treasurer, formerly held by S. R. Jenkins, has been abolished.— V. 91, p. 1710.

Canadian Northern Alberta R y . — O ffe r in g  o f  D eb en tu re  
S to c k .— S ee C a n a d ia n  N o r th e r n  R y .  b e lo w .

Canadian Northern Ry.— N e w  S ec u rities  O ffe r e d .— I n  L o n -  I w a s th eir p u r p o se  to  a sk  th a t  a n  e n tr y  o f  a  d e cre e  o f  sa le  b e
d o n  or o r  b e fo r e  M a rc h  1 7  h a z a r d  B r o s . &  C o . r e c e iv e d  s u b -  m a d e  o n  A p r il 1 0 , a n d  h e a r in g  w a s se t fo r  th a t  d a t e ___V  9 2
s c r ip tio n s  a t  £ 9 4  1 0 s . p e r  £ 1 0 0  s to c k  fo r  (a )  th e  final b lo c k , ! p .  5 9 4 , 2 6 0 .

Central Pacific Ry.— G ua ra n teed  B o n d s — F u r th e r  P a r tic u 
la r s .— *T o u c h in g  th e  2 5 0 ,0 0 0 ,0 0 0  fr a n c s  ( $ 5 0 ,0 0 0 ,0 0 0 )  4%  
3 5 -y e a r  b o n d s  g u a r a n te e d  b y  th e  S o u th e r n  P a c ific  C o . ,  o f  
w h ic h  1 2 5 ,0 0 0 ,0 0 0  fr a n c s  w ere  r e c e n tly  p la c e d  in  P a r is  a t  
4 7 1  fr a n c s  2 5  c e n tim e s  p e r  b o n d  (p a r  v a lu e  5 0 0  fr a n c s , o r  
£ 1 9  1 5 s .)  b y  th e  B a n q u e  d e  P a r is  e t  d e s  P a y s  B a s  a n d  th e  
S o c ie te  G e n e r a le , a  F r e n c h  c irc u la r  sh o w s :

T h e  lo a n  is  r e p a y a b le  a t  p a r  a t  a n y  t im e  a t  t h e  o p t io n  o f  t h e  c o m p a n y  
fU i 1 19 K 6 ‘ I n t e r c ,s t  p a y a b l e  M .  &  S .  i n  P a r i s  a t  o f f ic e  

o f  e i t h c i  o f  t h e  I n s t it u t io n s  a b o v e  n a m e d  a n d  I n  L o n d o n ,  B e lg iu m  a n d  S w l t z -  
e r l a n d .  F r e e  o f  a l l  p r e s e n t  a n d  f u t u r e  U n it e d  S t a t e s  t a x e s .  P r i n c i p a l  a n d  
in t e r e s t  a r e  u n c o n d i t i o n a l l y  g u a r a n t e e d  b y  t h e  S o u t h e r n  P a c if i c  C o . ,  w h i c h  
h a s  a ls o  P  f,c' ? c,dh r I ,t Y ,f o L su c i ?  g u a r a n t y  u n d e r  t h e  t e r m s  o f  a  d e e d  o f  
t r u s t  t o  w h ic h  t h e  C e n t r a l  P a c if ic ,  S o u t h e r n  P a c if i c  a n d  t h e  U .  S .  T r u s t  C o .  
o f  N e w  Y o r k  a t e  p a r t ie s ,  p a r t  o f  t h e  In t e r e s t  w h ic h  I t  h o l d s  I n  i t s  a f f i l i a t e d  
c o m p a n ie s ,  n o t a b l y  I n  t h e  S o u t h e r n  P a c if i c  R R .  C o .  T h e  s e c u r i t y  f o r  t h e  
4° t a l  m 1! ! ! !  * , ? ! , i T ' i n Ka ^ u ? ts  t o  a  n o m in a l  c a p it a l  o f  a b o u t  $ 7 5 , 0 0 0 , 0 0 0 ,  
e q u a l  t o 3 **8 ’ 6 9 o ,0 0 0  ^ a n c S | a n n u a l  r e v e n u e  o f  w h ic h ,  a c c o r d in g  
*0  t h e  la s t  f in a n c ia l  y e a r .  Is  a b o u t  $ 3 , 0 8 6 , 0 0 0 ,  s a y  a b o u t
1 5 , 9 9 o , 0 0 0  ^ a n c s ,  w h i le  t h e  a n n u a l  s e r v ic e  o f  i n t e r e s t  o n  t h e  t o t a l  a u t h o r iz e d  
t SL e ,t0 " K h rPCqp " l r a 3 d 0 ’,0 0 0 ’ 0 0 ?  f r a n c 3 .  B a r i n g  B r o t h e r s  &  C o . ,  L t d . ,  o n  
b e h a l f  o f  t h e  P a r i s  b a n k e r s ,  a ls o  o t re re d  t h e  b o n d s  a t  9 4 M % . — V . 9 2 , p . 5 9 3 .

Central Pennsylvania Traction Co., Harrisburg, Pa.—
D iv id e n d  In c rea se d .— A  s e m i-a n n u a l d iv id e n d  o f 3 %  h a s  
b e e n  d e c la r e d  o n  th e  $ 2 ,1 0 0 ,0 0 0  s to c k  ( 5 0 % ,  o r  $ 2 5  p e r  
s h a r e , p a id  in ) ,  p a y a b le  A p r il 1 to  h o ld e rs  o f  re c o r d  M a r c h  1 6 , 
c o n tr a s t in g  w ith  2 %  s e m i-a n n . O c t .  1 9 0 9  to  O c t .1 9 1 0  in c l .

» T ,rtV e h d l V o i V m ) i M  t h e  c o m p a n y  in  M a r c h  1 9 0 9
o ? t h c  s h a r e s )  t o  b e c r e d i t ^

p aU5e6d3 0- V hC9 2 ? Ppa I 32Pr t l 0 n  ° ‘  th<5 S t 0 C k ’ 9 2 .  “ l ;

Chicago Indiana & Southern RR.—R e p o r t .__
Calendar Operating Net (after other 'interest Balance,

Taxes, &c.) Income. & Rents. Surplus.
$ 6 6 0 ,8 6 0  $ 1 , 1 0 6 , 3 2 8  $ 3 1 4 , 7 9 8

4 8 7 , 0 7 6  1 , 0 8 3 , 3 4 0  5 0 , 0 7 9

Chicago &  North Western Ry.—P a y m e n t  o f  B o n d s .— T h e  
$ 2 ,9 7 7 ,5 0 0  M a d is o n  E x te n s io n  1 st M . 7% b o n d s  m a tu r in g  
A p r il 1 1 9 1 1  w ill b e  p a id  w h e n  d u e  u p o n  p r e s e n ta tio n  a t  th e  
o ffic e  o f  th e  T r e a s u r e r , 111  B r o a d w a y , N .  Y .  In t e r e s t  
c e a se s  o n  a n d  a fte r  th a t  d a t e .— V .  9 2 ,  p .  3 2 1 , 1 1 7 .

Cincinnati Northern RR.— R e p o r t .— F o r  y e a r  e n d . D e c . 3 1 :
Calendar Operating Net (after other Fixed Improve- Div. Bat.,

Year Revenues, (taxes). Income. Charges. ments ( 3 % )  Sum
1 9 0 9  ■ "  " 5 l ’ l 7 7 ’ 6 9 1  $ 1 0 2 -9 8 1  $ 2 9 , 7 1 0  $ 9 0 , 0 0 0  $ 2 9 ,8 5 2
—  V°. 9 0 ," p ’ ^ O 1?6 9 1  2 2 8 , 0 7 7  3 5 >4 7 9  9 7 , 2 3 9  1 7 , 5 3 1  9 0 , 0 0 0  5 9 ,6 8 6

Commonwealth Power, Railway & Light Co .— E a r n in g s .

w l o Year' R a ™ n<>s- Interest. ^Divs^&c.

$ 3 ^ 0 0 nyeariy.— V ^ o l ^ . ^ o ? 11 th° 50,000,000 P u r r e d  stock call for
Denver & Rio Grande RR.— N e w  D ir e c to r s .— S ee M isso u ri  

P a c ific  R y .  b e lo w .— V .  9 1 ,  p .  5 2 3 , 5 1 5 .

Des Moines City (la.) Railway.—S a le  o f  S to c k s .—  
M e m b e r s  o f  th e  firm  o f  N .  W .  H a r r is  &  C o . o f  C h ic a g o  w h o  
fo r  m a n y  y e a r s  h a v e  o w n e d  a  b a r e  m a jo r it y  o f  th e  s to c k  o f  
th e  D e s  M o in e s  C ity  R y .  C o . a n d  a  la rg e  in te r e st  in  its  a l ly ,  
th e  I n t e r u r b a n  R y . .h a v e  a c q u ir e d  p r a c tic a lly  a ll o f  th e  re
m a in in g  s to c k  o f  th e  tw o  c o m p a n ie s  b y  p u r c h a se  o f  th e  
h o ld in g s  re p r e se n te d  b y  G e o . B .  H ip p e e , H .  I I .  P o lk , N .  T .  
G u e r n s e y a n d  A .  G . M a is h , th e  e x e c u t iv e  o ffic e r s  o f  b o t h  r o a d s .
r , J ^ e£ % I a t J°.1s  h<?,v 0  r e c e n t ly  b e e n  I n  p r o g r e s s  lo o k in g  to  t h e  p u r c h a s e  o f  t h o  

t y  /  t h c  D c s  u t .<? 1j c s  C l t y  U y - C o - b y  t h e  c i t y .  O n  M a r c h  4 1 9 1 1  
"W P e x p e r t s  w e r e  c a l le d  in  to  p a s s  u p o n  t h c  t e r m s  p r o p o s e d .  B o t h  p r o -  

i ,C l?!'Icti  t 0 °  w P h - T h i s  p r ic e  w a s  S t , 5 0 0 , 0 0 0 ,  t h e  s e lle r s  t o  a id  
f n u n l e l p a l l t y  to  a c q u ir e  t h c  p r o p e r t y  b y  lo a n in g  I t  t h e  p u r c h a s e  p r ic e  

® " . S u c h  a  H l ? ls  t h a t  t h e  in t e r e s t  o n  t h e  p u r c h a s e  p r i c e  w o u ld  b e  $ 2 1 1 , 1 8 0  
P e r  y e a r .  E x p e r t  B  o n  J .  A r n o ld  e x p r e s s e d  t h e  b e lie f  t h a t  r e h a b i l i t a t io n  

Id  r e q u ir e  in  a l l  $ 1 , 5 0 0 , 0 0 0  a n d  t h a t  u p o n  t h e  e x p e n d it u r e  o f  $ 1 , 0 0 0 , 0 0 0  
r s t  g r o s s  e a r n in g s  s h o u ld  r e a c h  $ 1 , 1 5 0 , 0 0 0  a n d  t h e  n e t

e a r n  n g s  $ - 6 7 , 5 0 0 ,  o r  s u f f ic ie n t  to  p a y  4 ) j %  o n  $ 5 ,5 0 0 , 0 0 0 .  a n d  le a v e  a  
s u r p lu s  o f  $ 2 0 , 0 0 0  o r  $ 3 0 , 0 0 0 . -------- V .  9 1 ,  p .  1 5 7 4 .

Detroit Toledo & Ironton RR.— O n e R eceiver  D e s ir e d  in  
P la ce  o f  T h r e e .— A t t o r n e y s  fo r  th e  N .  Y .  T r u s t  C o .,  a s  m o r t 
g a g e  tru ste e  a n d  d e p o s ita r y , a n d  th e  p r o te c t iv e  c o m m itte e  
o f  th e  g e n e ra l lie n  b o n d s , o f  w h ic h  O t t o  T .  B a n n a r d  is C h a ir
m a n  a n d  W il l ia m  I t . B r it t o n , 3 0  B r o a d  S t . ,  N .  Y . ,  S e c r e ta r y , 
in fo r m e d  J u d g e  S w a n  o f th e  U .  S . C o u rt in  D e t r o it , M o n d a y ,  
th a t  th e y  w ere  d issa tisfie d  w ith  th e  o p e r a tio n  o f  th e  ro a d  b y  
th ree  re c e iv e r s  a n d  d esired  t h a t  R e c e iv e r  T h o m a s  R h o d e s  
s h o u ld  b e  m a d e  th e  so le  re c e iv e r . T h e y  a lso  s ta te d  th a t  it

£ 3 5 8 ,8 8 8 ,  o f  a n  issu e  lim ite d  to  £ 1 ,6 2 2 ,5 8 6  o f  3 ^ %  g u a r 
a n te e d  1 st M . d e b e n tu r e  s to c k  o f  th e  C a n a d ia n  N o r th e r n  

2 0  1 9 5 8 ; (6 ) th e  e n tire  issu e  o f  
£ 6 4 7 ,2 6 0  3 > 2 %  g u a r a n te e d  1st M . d e b e n tu r e  s to c k  o f th e  
C a n a d ia n  N o r th e r n  A lb e r ta  R y .  C o .,  r e p a y a b le  M a y  4  1 9 6 0 .  
B o t h  s to c k s  a re  u n c o n d it io n a lly  g u a r a n te e d  a s  to  p r in c ip a l  
a n d  in te r e s t  b y  th e  G o v e r n m e n t  o f  th e  D o m in io n  o f  C a n a d a  
b y  e n d o r s e m e n t . A n  a d v e r tis e m e n t  s a y s :
p l ^ T n ^ T n secrll.r« l P ffrr separate trust deeds in favor of the British Empire liust Co., Ltd., of London aod the National Trust Co Ltd of 
Toronto, by drst mortgages upon lines of railway now under construetYon 
forming a part of the Canadian Northern system. The stocks will be regis
tered in London and Toronto, and will be tVansf erableinsu ms o f£  l ormu L 
tlples They will be repayable at Canadian Bank of Commerce fn London 
and Toronto and interest will be payable by warrant Jan. 20 and July 20 in
L o n d o n  I n  s t e r l in g  a n d  i n  T o r o n t o  i n  d o l la r s ,  a t  $ 4  8 6  2 -3  t o  the £. ’

Completion to Pacific Ocean in 1 9 1 4 .— C a n a d ia n  p a p e r s  s a y :
Sir William MacKenzIe, after consulting with the heads or the Canadian 

Northern in Winnipeg, announces that he has approved appropriations for 
extensions and Improvements In Western Canada for the year to thc extent 
of approximately $12,000,000. More than 600 miles of new lines will be 
constructed during the present year In the three western provinces alone
D. B. Hanna, 3d Vice-Prest., was quoted on March 17 as saying that the 
company now looks for the opening of the railway from ocean to ocean 
during the fall of 1914; the 500 miles through the Ontario clav belt will 
probably be completed within 2 years—V. 92, p.321, 2 6 0 . ...................

Easton (Pa.) Consolidated Electric Co .—Report.—
Cal. Gross Earn. Net Inc. Net Inc. Total E. Bond Exp. & Balance'.
Year. E. Iran. E.Tr.Co. Ed.Ill Co. Con. FA. Interest. Taxes. Surplus'

$28,145 $124,806 $61,850 $8,459 $54,497
28,302 100,495 61,850 8,215 30,430

1910.. $381,492
1909.. 352,108 
— V. 90, p. 697.

$96,661
72,193

Fort Wayne & Northern Ind. Traction Co.—New Officers:
Hugh J. Pritchard and William A. Tucker of New York, representing the 

new financial Interests which recently took over thc property, have been 
elected directors. Rand; Morgan and John J. Collier of Philadelphia,

predecessor company, has also been made President and’ Henry RainevIScc- retary of the new company.— V. 92, p. 594, 394. 1
Galveston-Houston Electric Co.— New Notes Offered.___

E s ta b r o o k  &  C o .,  N . Y .  a n d  B o s to n , a r e  o ffe rin g  p r iv a te ly  
a t  p a r  a n d  in t . $ 6 0 0 ,0 0 0  3 -y e a r  6 %  c o n v e r tib le  n o te s .

Dated April 1 1911, due April 1 1911. Par $1 000 c* Total anth 
$2,000,000, the remaining $1,400,000 being reserved for future Issueiwlth 
or without conversion privilege Thc present $600,090 notes are con
vertible into common stock until and including Jan. 1 1014 at par .land’ 
are subject to call as a whole on 60 days’ notTce at 101. No collateral, 
tor the year 1910 the gross earnings were $1,312,986; net, S516,243;i«xcd 
Interest, sinking fund and taxes, $290,223; dividends, $170,406;lbal.,tsur.. 
$55,524.—V.191, p. 1327. tU j!3 -j| _................ ........................... ...  .
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Georgia RR. & Banking Co.— 1 2 %  Dividend Rate.— A  
q u a r te r ly  d iv id e n d  o f  3 %  h a s  b e e n  d e c la r e d  o n  th e  $ 4 ,2 0 0 ,0 0 0  
s to c k , p a y a b le  A p r il 15  to  h o ld e rs  o f  re c o rd  A p r il 2 ,  c o m p a r 
in g  w ith  2 % %  q u a r te r ly , th e  ra te  in  e ffe c t  fr o m  A p ril 1 8 8 8  
to  J a n . 1 9 1 1  in c lu s iv e . T h is  in cr e a se s  th e  a n n u a l d iv id e n d s  
fr o m  11 to  1 2 % .  C o m p a r e  V .  9 0 ,  p .  1 3 6 2 .

Grand Trunk Western Ry.— New Mortgage— Acquisition.—  
T h e  M ic h ig a n  S ta t e  R a ilr o a d  C o m m is s io n  o n  M a r c h  2 2  
g r a n te d  a u th o r ity  to  m a k e  a  n e w  m o r tg a g e  fo r  $ 3 0 ,0 0 0 ,0 0 0  
to  e x te n d  a n d  im p r o v e  th e  r o a d , a n d  p r o v id e fo r  th e  p u r ch a se  
o f  th e  P o n tia c  O x fo r d  & N o r t h e r n  R R . ,  h e ld  fo r  s o m e  tim e  
p a s t  in  th e  in te r e s t  Of th e  G r a n d  T r u n k  R y .

Press dispatches state that 57,000,000 of the bonds cannot be used with
out tlie consent of the Commission. Among the proposed expenditures 
mentioned in the detailed account is the installation of a block signal sys
tem at a cost of $850,000.—V. 01, p. 1095.

Green Bay & Western RR.—Report.—
C a l .  G r o s s  N e t  (a f t e r  D c p r e c -  D i v s .  o n  D e b s .  D i v .  o n  B a l . ,  S u r . ,
Year. E a r n s .  T a x e s . )  ia t i o n .  “ A " (5% ). "B ". Sik.(■>%). o r  D e f .
19 10.$659,560$ 191,570$ 14,471 $30,000( }-£%) $35,000 $125,000 def$12,901
1909. 588,918 172,910 ------ 30,000(H%) 17,500 125,000 sur 410
—V. 92, p. 261.

Holyoke &  Westfield RR,—Sold.— T h e  $ 2 0 0 ,0 0 0  4 A%  
1 st M . g o ld  b o n d s  d a te d  A p r il 1 1 9 1 1  a n d  d u e  A p r il 1 1 9 5 1 , 
issu ed  to  re tire  b o n d s  d u e  A p r il 1 1 9 1 1 , w ere  a w a r d e d  a t  
1 0 3 .3 0 1  to  N .  W .  H a r r is  &  C o . T h e  b o n d s  a re  n o w  o ffered  
to  th e  p u b lic  b y  H a r r is , F o r b e s  &  C o . o f  N e w  Y o r k , N .  W .  
H a r r is  &  C o . o f  B o s to n  a n d  H a r r is  T r u s t  &  S a v in g s  B a n k  o f  
C h ic a g o  a t  1 0 5 , y ie ld in g  a b o u t  4 % .  T h e r e  w ere 1 4  b id s , 
ra n g in g  fr o m  9 8 .6 5  to  1 0 2 .5 7 9 .— V .  9 2 ,  p .  7 2 5 .

Honolulu Rapid Transit & Land Co.— On 6 %  Basis.— A  
q u a r te r ly  d iv id e n d  o f  lj^%  h a s  b e e n  d e c la r e d  o n  th e  $ 8 0 0 ,
0 0 0  c o m m o n  s t o c k , p a y a b le  M a rc h  3 1  to  h o ld e rs  o f  re co rd  
M a rc h  2 7 ,  th u s  in c r e a sin g  th e  a n n u a l ra te  to  6 % ,  c o n tr a s t 
in g  w ith  4 %  in 1 9 0 8  to  1 9 1 0 , in c lu s iv e , 3 %  in  1 9 0 7 , 3lA%  
in  1 9 0 6  a n d  4 %  in  1 9 0 4  a n d  1 9 0 5 .— V .  9 0 ,  p .  9 7 6 .

Kansas City Southern Ry.— Listed.— T h e  N e w  Y o r k  S to c k  
E x c h a n g e  h a s  lis te d  $ 5 ,0 0 0 ,0 0 0  a d d it io n a l "r e f u n d i n g  a n d  
im p r o v e m e n t ”  m t g e . 5 %  b o n d s  d u o  1 9 5 0  (r e c e n tly  o ffe re d —  
V .  9 2 ,  p .  3 9 5 ,  4 6 1 ; ,  m a k in g  th e  to ta l lis te d  $ 1 5 ,0 0 0 ,0 0 0 .

Purposes for which the $5,000,000 Bonds Were Used.
Proportion  of cost of rem oving the district term inal from  S till

well, O k la ., and reconstruction of same at another p o in t_______ $250,000
R eduction of grades ($1,500,000), purchase of additional equip

m ent ($ 1 ,000,000)________________________________________________  2,500,000
L a y in g  heavier ra il, ballasting, im pro vem ent of tracks and

bridges, & c ________________________________________________________  2 ,250,000
Earnings.— F o r  c a le n d a r  y e a r  1 9 1 0 :

Year— Gross. Net. Taxes. Olh.Inc. Charges. Bal., Surp.
1910____ $10,307,501 $3,745,075 $367,852 $95,833 $1,720,251 $1,752,805
1909 __ 8,958,166 3,290,280 ______ _____  ________ ________

Dividends deducted from above, 4% , $840,000, leaving $912,805. 'I'hc
total accumulated surplus Dec. 31 1910, after deducting $51,786 for mis
cellaneous adjustments June 30 1910 and $375,000 for discount on “ re
funding and Improvement” M. bonds, was $5,986,719.— V. 92, p. 461, 395.

L a k e  E rie  &  W e s t e r n  RR.— Report.—
Cal. Operating Net (after Other Interest, Add'ns «& Bal., surp.
Year. Revenues. Taxes). Income. Rents., Ac. BettermUs. or Def.
1910 .$5,513,326 $991,751 $108,063 $988,859 $136,764 def.$25,809
1009 - 5,043,990 966,123 100,504 918,557 56,965 sur. 91,105
—V. 91, p. 1025.

L o u is v il le  &  N a s h v ille  RR.— Bonds Called.— I n  o u r  a d 
v e r t is in g  c o lu m n s  w ill b e  fo u n d  th e  n u m b e r s  o f  five  h u n d r e d  
( $ 5 0 0 ,0 0 0 )  g e n e r a l m o r tg a g e  b o n d s  w h ic h  h a v e  b e e n  d ra w n  
fo r  r e d e m p tio n  o n  J u n e  1 a t  1 1 0  a n d  in te r e s t  a t  th e  o ffic e  o f  
th e  c o m p a n y  in  N .  Y .  C i t y .— V .  9 2 ,  p .  3 2 2 ,  5 9 5 .

M a r y la n d  D e la w a r e  &  V ir g in ia  Ry.— Report.—
Calendar Operating Net (after Other Fixed Balance,

Year. Revenues. Taxes). Income. Charges. Deficit.
1 9 1 0 ...............$862,233 $78,784 $1,545 $108,131 $27,802
1909 . . ..........  782,761 93,364 2,439 105,638 9,835
— V . 91, p . 1767.

Midland Valley RR.— Offering of Guaranteed Bonds.—  
S ee  W ic h it a  &  M id la n d  V a l le y  R R .  b e lo w  a n d  c o m p a r e  
V .  9 2 ,  p .  4 6 2 ,  3 2 2 , 1 1 4 .

Minneapolis St. Paul & Sault Ste. Marie Ry. Co.—Scries C 
Equipment Trusts—Further Data.—  •

T h e  issue (dated M arch 1 1911) Is for the principal sum of $1,190,000 on 
an equipm ent investm ent of $1,358,866. T h is  obligation Is evidenced b y  
4 U %  gold notes of $1,000 each, fifty of w hich m ature on Sept. 1 1911 
and thereafter 60 each first day of M arch and Septem ber In  each year, 
com m encing M arch 1 1912 and ending M arch 1 1921. Central T r u s t  C o ., 
N . Y . ,  trustee. T h e y  were sold b y W in . A .  Read & Co. of New  Y o rk . 
T h e  equipm ent covered consists of 15 consolidation freight locom otives, 
16 passenger locom otives, 35 steel cars for passenger service, 35 cabooses 
and 2 steam w recking cranes.— V . 92, p . 725, 659.

Missouri Kansas &  Texas Ry.— Offering of $ 1 2 ,5 0 0 ,0 0 0  
Two-Year 5 %  Secured Gold Notes Issued for Refunding. &c.—  
$ 1 6 ,0 0 0 ,0 0 0  Consols as Collateral.— T h e  K a n s a s  R a ilr o a d  
C o m m is s io n  h a s  a p p r o v e d  th is  p r o p o s e d  n o te  issu e , fu lly  
d e sc rib e d  la s t  w e e k  ( p . 7 2 5 ) .  T h e  e n tire  a m o u n t  h a s b e e n  
p la c e d  b y  S p e y e r  &  C o . h ere a n d  in  E u r o p e  (th e  a p p lic a t io n s  
a g g r e g a tin g  o v e r  $ 2 0 ,0 0 0 ,0 0 0 ) ,  b u t  th e  f ir m ’s  a d v e r t is e m e n t  
is p u b lish e d  fo r  re c o rd  o n  a n o th e r  p a g e  o f t o -d a y ’s "C h r o n 
ic le ” . T h e  n o te s  are d a te d  M a y  1 1 9 1 1  a n d  d u e  M a y  l  1 9 1 3  
b u t  r e d e e m a b le , all or a n y  p a r t , a t  a n y  tim e  a t  p a r  a n d  i n t . ,  
o n  3 0  d a y s ’ p r e v io u s  n o tic e . T o t a l  issu e  lim ite d  to  $ 1 6 , 
0 0 0 ,0 0 0 ,  to  ta k e  u p  th e  $ 1 0 ,0 0 0 ,0 0 0  5 %  n o te s  d u e  A u g . 1 
1 9 1 1  b u t  c a lled  fo r  p a y m e n t  M a y  1 1 9 1 1 , a n d  fo r  o th e r  
c o rp o r a te  p u r p o s e s . T h e  issu e p rice  w a s  9 9 % ,  d e liv e r a b le  
M a y  1 1 9 1 1 , y ie ld in g  5 < ^ %  in c o m e  o n  th e  in v e s t m e n t .

T h e  $16,000,000 consolidated m tge. bonds arc to be secured in part b y  
$4,000,000 M . K .  & '1'. Te rm in a l C o. of S t. Louis 1st M . 5 %  bonds; $6,570,
000 M . K .  & T .  R y .  Co. gen. m tge. 1 J ^ %  bonds; $3,967,300 Te x a s Central 
C o. stock ($1,305,000 pref. and $2,662,300 c o m m o n ). Sec also V .  92, 
p . 725, 726.

Missouri Pacific Ry.— New Officers, Ac.— All Interests in 
Accord.— A t  th e  m e e tin g  o f d ir e c to rs  h e ld  M a rc h  2 1  fo r  
o r g a n iz a tio n  p u r p o se s  G e o . J . G o u ld  w a s  e le c te d  C h a ir m a n  
o f  th e  b o a r d , th e  P r e s id e n c y  b e in g  le ft  v a c a n t  a t  h is r e q u e st

in  th e  h o p e  o f fillin g  it  in  th e  v e r y  n e a r  fu t u r e . F r e d . T .  
G a t e s , G e o rg e  J . G o u ld , E .  D .  A d a m s , E .  T .  J e ffe r y , E d w in  
G o u ld  a n d  C o rn e liu s  V a n d e r b ilt  w ere  e le c te d  to  th e  e x e c u t iv e  
c o m m itte e  a n d  th e  s e v e n th  p la c e  le ft  v a c a n t  to  b e  filled  b y  
th e  n e w  P r e s id e n t w h e n  h e  is e le c te d  to  th e  b o a r d . A  s t a t e 
m e n t  p u t  o u t  b y  M r . G o u ld  fu r th e r  s a id :

M r. G o uld  inv ited  Messrs. M arston, W a rb u rg  and A d a m s to serve as 
directors on the S t . Louis Iro n  M t . & S outhern  board, Messrs. M arston  and 
H e n ry  E .  Cooper to serve on the Te x a s & Pacific board [M r . Cooper succeed
ing  A lv in  W .  K re ch , w ho resigned— E d .]  and Messrs. M arston and A d am s 
on the D en ver & R io  Grande board, in order th a t the Interests Joining him  in 
the Missouri Pacific should have close relations and be In  continuous touch 
w itli all of the properties.

I t  is hoped b y  all the Interests th a t the stories and reports of discord 
between M r . G o uld  and those he has in v ite d  in to  the properties w ill now  
cease. T h e y  arc w ith o u t foundation in fact and can o n ly  serve to in jure  
the credit of the properties w’h ich it Is the united  in te ntion  of all interested 
to up b u ild .

T h e  board appointed a special com m ittee, consisting of George J .  G o u ld . 
F r e d .T .G a t e s  and E .  D .  A d am s, to select, in  th eir discretion, a President 
for the p ro p e rty , subject, of course, to the a pp ro val of the board .

T h e  Iro n  M o untain  directors appointed as E x e c u tiv e  C om m itte e  Messrs. 
George J .  G o uld , K in g d o n  G o uld , E .  T .  J e llc ry , B .  L .  M arston, E .  D.  
A d am s, P aul W a rb u rg  and R . M . G a lla w a y .— V .  92, p . 726.

New Orleans Railway & Light Co.— Pref. Dividend on 5%  
Basis.— A  q u a r te r ly  d iv id e n d  o f  \]f%  h a s  b e e n  d e c la r e d  on 
th e  $ 1 0 ,0 0 0 ,0 0 0  5 %  n o n -c u m u la t iv e  p r e f . s t o c k , p a y a b le  
A p r il 10  to  h o ld e rs  o f  re co rd  M a r c h  3 1 . T h e  la s t  d is t r ib u tio n  
w a s 2 ]/2% 011 J a n - 10  1 9 1 1 , th e  first p a y m e n t  s in c e  O c t .  1 9 0 7 ,  
w h e n  %%  w a s  p a id .

Dividend Record on Preferred Stock (Per Cent).
1906. 1907. 1908 to 1910. 1911.

5 4 y % None J a n .,  2 J ^ % ;  A p r il ,  1 % %

C o l. J o se p h  H . D e G r a n g e , V ic e -P r e s . a n d  S e c r e ta r y , says-*
Since the Ja n u a ry  d iv ide nd  was declared books have been th oro ug h ly 

audited and the financial report placed in the possession of the President. 
T h e  pro pe rty is in  good shape and fine con ditio n. T h e  results have been 
so satisfactory and the future prospects so b rig h t the board th ou gh t itw ell 
th a t it should resume the qua rterly  dividends of $1 25, restoring the pre
ferred stock to the d iv idend basis of 5 %  a n n u a lly .

Earnings, Ac., for Two Months ending Feb. 28.
Two Operating Operating Miscell. Income Balance,

Months— Revenues. Income. Income. Deductions. Surplus.
1 9 1 1 ............. .$1,138,876 $4 12,660 $1,805 $267,501 $176,964
1 9 1 0 ________  1,065,263 410,921 2,053 267,244 145,730
— V . 92, p . 119.

Norfolk (Va.) Terminal Ry.— Mortgage Authorized.— T h e  
s to c k h o ld e r s  o n  M a rc h  2 0  a u th o r iz e d  th e  m a k in g  o f  a  m o r t 
g a g e  fo r  $ 2 ,0 0 0 ,0 0 0 .  C o m p a r e  V .  9 2 ,  p .  6 6 0 .

Pacific Light & Power Corporation.— New Bonds.— T h e  
sh a re h o ld e r s  w ill v o te  M a y  8  o n  in c r e a s in g  th e  b o n d e d  d e b t  
b y  $ 3 5 ,0 0 0 ,0 0 0 .  C o m p a r e  V .  9 1 ,  p . 1 7 6 9 .

Peoria & Eastern Ry.— Report.— F o r  y e a r  e n d in g  D e c . 3 1 :
Cal. Operating Net (after Other Fixed Improve- 4 %  on Balance, 
Year. Revenues. Taxes). Income. Charges, meats. Inc. Bds. Surplus. 

1910 . .  .$3,536,068 $859,870 $28,011 $623,752 $81,040 $160,000 $23,089
1909   3,026.855 792,118 18,824 539.186 30,024 160,000 81,732
— V . 92, p . 463.

Philadelphia Baltimore &- Washington RR.— Maturing 
Bonds.— T h e  p rin c ip a l o f  th e  3 3 ,0 0 0 ,0 0 0  B a lt im o r e  &  P o t o 
m a c  1st M . 6 s  m a tu r in g  A p ril 1 1 9 1 1  w ill b e  p a id  o n  a n d  a fte r  
A p r il 1 1 9 1 1  a t  th e  o ffic e  o f  T r e a s u r e r  J a m e s  F .  F a h n e s t o c k , 
B r o a d  S t .  S t a t io n , P h ila d e lp h ia , o r  8 5  C e d a r  S t . ,  N .  Y . ,  th e  
A p r il c o u p o n  a t th e  N a tio n a l M e c h a n ic s ’ B a n k , B a lt im o r e .

Bonds Offered.— T h e  P e n n s y lv a n ia  R R .  C o . h a s  s o ld  t o  
S p e y e r  &  C o . $ 4 ,5 0 0 ,0 0 0  P h ila . B a lt .  &  W a s h in g t o n  R R .  
1 st M . 4 %  g o ld  b o n d s  d u e  1 9 4 3 , issu e d  to  re tire  B a lt im o r e  &  
P o t o m a c  R R .  6 %  b o n d s , $ 3 ,0 0 0 ,0 0 0  o f  w h ic h  fa ll d u e  A p r il 1 
a n d  $ 1 ,5 0 0 ,0 0 0  J u ly  1 1 9 1 1 . T h e s e  b o n d s  are o ffe re d  b y  
a d v e r t is e m e n t  o n  a n o th e r  p a g e , a t  1 0 2  a n d  in te r e s t .

A large amount of the bonds having been sold, the remainder are offered 
by Speyer & Co. in N. Y., and simultaneously in Boston by Kidder, Pea
body A Co., in Baltimore by Alexander Brown & Sons and in Philadelphia 
by Ncwburger, Henderson & Locb.

The mortgage securing these bonds Is a first and only lien on the double
track main line of the Pennsylvania RR. system from Philadelphia to 
Baltimore and Washington. The bonds are tax-exempt In Pennsylvania 
and arc a legal Investment for savings banks in New York State and Con
necticut. Holders of the old 6% Baltimore & Potomac bonds are offered 
the privilege of exchange.
Condensed Itxtracts from Letter of 3d V.-P. H. Tatnall, Phila., Mch. 22 1911

The mortgage securing these 1st M. bonds Is limited in amount to $20,
000,000, whereof $15,070,000 will now be outstanding. Of the remainder 
of the authorized issue, $3,930,000 arc reserved to retire at or before ma
turity $3,930,000 debentures of the Phila. Wilmington & Baltimore RR. Co. 
which are entitled to the security of this mortgage upon the property be
tween Philadelphia and Baltimore, and $1,000,000 can only be issued for 
proper corporate purposes.

The railroad forms the main line of the Pennsylvania RR. System between 
Philadelphia and Washington. It is a double-track road of high standard, 
with important terminals of its own In Baltimore, Philadelphia, on the 
Delaware River front of that city, and In Washington. With the Northern 
Central Ry. Co., the Phila. Balt. & Wash. RR. Co. owns the Union RR. of 
Baltimore, which furnishes its direct through passenger connection with that 
city, and has extensive terminals at Canton, on Baltimore harbor.

Auth. capital stock, $25,350,450, of which $25,138,975 is now outstanding
The Phila. Wilmington & Baltimore RR., one of the predecessor compan

ies, for 40 years paid a minimum of 7% dividends on its outstanding capital 
stock, except in 1895, when it paid 6 y2%. and 1890 and 1891, when it paid 
6%. 'I'lic present company has paid dividends since its formation in 1902 
at the rate of 4% per annum.
Results for Calendar Year 1910, Including All Lines Directly Operated.
Gross revenue____________ $19,021,707 I Interest on funded d e b t - -$ 1 ,070,833
Gross (net) Incom e_____  4,396,207 | O th er interest, rents, & c _ . 1,094,215
S urplus after fixed ch a rg e s.. ----------------- ---------------------------------------------------- 2 ,231,159
— V . 92, p. 726.

Pittsburgh & Lake Erie RR.—Report.—
Cal. Operating Net (after Other Fixed Divid’ds. Balance,
~Yr. Revenues. Taxes,Ac.) Income. Chges. (1 0 % ) .  Surplus.

1910 $17,052,698 $8,779,628 $299,224 $888,945 $2,100,000 $6,089,907
1 9 0 9 .. -  14,838,948 8,214,288 247,422 846,113 1,499,992 6,115,605 

F ro m  the balance as above in  1910, $6,089,907, there was deducted $1,
231,270 for additions and betterm ents and $3,632,821 for additional equip
m ent, leaving a surplus for the year of $1,225,816.— V .  92, p. 660, 596.

Pontiac Oxford & Northern RR.— Sale.— S ee G ra n d  T r u n k  
W e s te r n  R y .  a b o v e .— V .  8 9 ,  p .  1 5 4 3 .

Public Service Corporation of New Jersey.— Bonds.— R e 
g a r d in g  th e  c o m p a n y 's  g e n e ra l m o r tg a g e  5 s , C o m p tr o lle r  

1 P. S . Y o u n g  w rite s  M a rc h  2 0  1 9 1 1 : : : ' .  ''. . .
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• T h e r e  a r e  n o w  I n  t h e  h a n d s  o t  t h e  p u b l i c  $ 1 6 , 1 4 0 , 0 0 0  b o n d s .  T h e  c o m  
p a n y  o w n s  $ 1 3 , 8 6 0 , 0 0 0  o f  i t s  b o n d s ,  o f  w h ic h  $ 5 , 0 0 0 , 0 0 0  a r c  d e p o s it e d  a  
c o l l a t e r a l  t o  I t s  5 4 , 0 0 0 , 0 0 0  o f  n o t e s  o u t s t a n d in g .  T h e s e  b o n d s  h a v e  b e e n  
s o ld  t o  M e s s r s .  J .  P .  M o r g a n  &  C o .  a n d  D r e x e l  &  C o .  T h i s  w i l l  m a k e  a  
t o t a l  o f  $ 3 0 , 0 0 0 , 0 0 0  o f  t h e  b o n d s  o u t s t a n d in g  I n  t h e  h a n d s  o f  t h e  p u b l i c  o r  
d is p o s e d  o f  b y  t h e  c o m p a n y  w h e n  t h e  n o t e s  a r e  r e t i r e d . — V .  9 2 ,  p .  7 2 6 .

Pueblo &  Suburban Traction & Lighting Co.—E a r n in g s—
C a l .  Y e a r s —  G r o s s .
1 9 1 0 ............... $ 6 6 5 , 6 9 5
1 9 0 9  _________  6 2 7 ,1 7 4
1 9 0 8  _________  6 0 8 ,6 4 2
1 9 0 7  ...............  6 0 1 , 7 9 5
1 9 0 6  _________  5 5 3 ,6 0 6

O v e r .  E x p .  
$ 3 4 5 , 4 9 9  

3 4 0 , 0 0 7  
3 2 4 , 6 9 9  
3 3 0 , 6 0 6  
3 0 4 , 3 7 4

N e t .
$ 3 2 0 , 1 9 6

2 8 7 , 1 6 7
2 8 3 , 9 4 3
2 7 1 , 1 8 9
2 4 9 , 2 3 2

I n t e r e s t .
$ 1 5 2 , 1 9 8

1 5 6 , 0 1 2
1 6 0 ,8 6 2
1 5 9 , 2 5 3
1 5 5 , 1 1 3

H a l . ,  S u r .  
$ 1 6 7 , 9 9 8  

1 3 1 , 1 5 5  
1 2 3 , 0 8 1  
1 1 1 , 9 3 6  

9 4 , 1 1 9
O u t s t a n d in g  s e c u r it ie s :  c o m m o n  s t o c k ,  $ 3 , 5 0 0 , 0 0 0 ;  p r e f .  s t o c k ,  $ 1 6 2 , 6 0 0 

P .  T r .  &  L t g .  1 s t  5 s ,  $ 1 , 0 5 0 , 0 0 0 :  P .  &  S u b .  T r .  1 s t  g e n .  5 s ,  $ 1 , 8 3 5 , 0 0 0  w it h  
$ 4 1 5 , 0 0 0  a d d i t i o n a l  I n  t h e  t r e a s u r y . — V .  8 7 ,  p .  1 5 3 4 .

Rutland RR.— R e p o r t .— F o r  c a l . y e a r s :
C a le n d a r  O p e r a t in g  N e t  (a f t e r  O th er

Y e a r —  R e v e n u e s .  T a x e s ) .  I n c o m e .
1 9 1 0 _________ $ 3 , 3 3 9 , 8 3 4  $ 8 6 1 ,6 5 6  $ 5 7 , 2 4 0
1 9 0 9 _________  3 , 1 0 2 , 4 3 2  7 8 6 , 2 8 1  5 2 , 7 9 1
— V .  9 2 ,  p .  5 2 8 .

F i x e d  I m p r o v ’ t s ,  B a l a n c e ,  
C h a r g e s .  A d d 'n s ,  A c .  S u r p lu s .  
$ 6 0 5 , 8 8 4  $ 2 9 1 , 0 2 9  $ 2 1 , 9 8 3

6 3 5 , 0 6 7  2 0 4 , 0 0 5

South Buffalo (N. Y.) Ry •— W o r k m e n ’ s C o m p u ls o r y  C o m 
p e n s a tio n  A c t  H e ld  U n c o n stitu tio n a l.— T h e  C o u r t  o f  A p p e a ls  
a t  A lb a n y  on  M a r c h  2 4 ,  b y  a  u n a n im o u s  v o t e , in  th e  s u it  
b r o u g h t  b y  E a r l I v e s ,  a  s w itc h m a n , h e ld  u n c o n s titu t io n a l  
C h a p te r  6 7 4  o f  th e  N e w  Y o r k  L a w s  o f  1 9 1 0 , a m e n d in g  th e  
la b o r  la w  in  re la tio n  to  w o r k m e n ’s c o m p e n s a tio n  fo r  in 
ju r ie s  in  c e rta in  d a n g e r o u s  e m p lo y m e n t s , in c lu d in g  w o r k  o n  
s t e a m  a n d  e le c tric  r o a d s .
■ Under the law it was only necessary to show that the injury arose through 
the necessary risk or danger ot the employment, “ without serious or wilful 
misconduct”  on the plaintiff’s part, and not to establish that the defendant 
was at fault. Prior to the enactment of the law the employer could plead 
contributory negligence. The Court held that the law is Invalid In that it 
takes property without due process of law and contravenes both the Federal 
and State constitutions. The Special Term upheld the validity of the Act 
and was sustained by the Appellate Division by a divided vote. Jud"-e 
Werner wrote the opinion. Compare V. 91, p. 1027.

Southern Pacific Co.—Reported Negotiations.— T h e  c o m 
p a n y , a c c o r d in g  to  th e  S a n  F r a n c isc o  “ E x a m i n e r ,”  is n e g o 
tia t in g  w ith  a  s y n d ic a te  o f  L o n d o n  a n d  N e w  Y o r k  b a n k e r s  
fo r  th e  sa le  o f  its  c o n tr o llin g  in te r e s t  in  th e  s to c k  o f  th e  A s 
s o c ia te d  O il C o . B a n k in g  c irc le s u s u a lly  w ell in fo r m e d , it  is 
s t a t e d , e x p r e s s  d o u b t  a s  to  th e  tr u th  o f  th e  r e p o r t .

The Southern Pacific Co. on June 30 1910 owned $20,069,022 of the $40,- 
000t000stock, $750,000 of the $2,516,000 first M. 5% bonds and all of the 
$7,296,000 outstanding "first refunding” 5% bonds (V. 91, p. 1649).— 
V. 92, p. 597, 463.
^■Southern Ry.— Listed.— T h e  N e w  Y o r k  S to c k  E x c h a n g e  
h a s lis te d  $ 1 ,5 0 0 ,0 0 0  a d d it io n a l first c o n s o lid a te d  M . 5 %  
b o n d s , d u e  1 9 9 4 ; to ta l  lis te d  t o  d a te  $ 5 9 ,1 4 3 ,0 0 0 .

The additional bonds were issued to retire a like amount of old bonds, viz.: 
$847,000 Atlanta & Charlotte Air Cine 1st 4 (“ extended to Jan. 1 1920” ) , 
$400,000 Richmond York River & Chesapeake 1st 5s, due Jan. 1 1910; 
$223,000 Charlotte Columbia & Augusta 2d 7s, due Oct. I 1910; $25,000 
Charlottesville & Rapklan 1st 6s, due July 1 1913, and $500,000 Franklin & 
Pittsylvania 1st 6s, due July 1 1913.

Bonds Offered.— P o t t e r , C h o a te  &  P r e n t ic e , W h i t e ,  W e ld  &  
C o . a n d  K is s e l , K in n ic u t t  & C o . are o ffe r in g , b y  a d v e r t is e 
m e n t  o n  a n o th e r  p a g e , a t  th e  m a r k e t  p r ic e , y ie ld in g  o v e r  
4 ^ % ,  th e  u n so ld  p o r t io n  o f  $ 2 ,0 0 0 ,0 0 0  o f  th e  first c o n so li
d a te d  m o r tg a g e  5 %  g o ld  b o n d s , d a te d  1 8 9 4  a n d  d u e  J u ly  1 
1 9 9 4 . A u th o r iz e d  issu e , $ 1 2 0 ,0 0 0 ,0 0 0 ;  is s u e d , $ 0 1 ,5 0 0 ,8 0 0 .  
N o  m o r e  o f th e s e  b o n d s  c a n  b e  issu e d  e x c e p t  t o  retire  u n d e r 
ly in g  s e c u r itie s . T h e  b a n k e r s  s a y :

The property covered by this mortgage Includes the greater part of the 
main line and branches owned by the Southern Ry. Co. extending south
ward from Alexandria, Va., opposite Washington, D. C., to Brunswick, 
Ga., and Mobile, Ala., on the south, and westward to Greenville, Miss., 
reaching every point of importance south of Washington and cast of tile 
Mississippi. The issue Is (1) a first lien either direct or through deposit of 
1st M. bonds on 1,623 miles of road; (2) a lien on 2,481 miles subject to 
underlying liens at the rate of less than $20,000 per mile for the retirement 
of which a sufficient amount of these bonds is reserved; (3) a first lien on 
securities of roads aggregating 839 miles; and (4) a first lien on leasehold 
Interests and trackage rights on roads aggregating 421 miles; total mileage 
covered by the mortgage, 5,36 4 miles.

The Issue is followed by $61,333,000 "development and general mort
gage” 4% bonds, $10,000,000 5% notes, $60,000,000 pref. stock and 
$120,000,000 common stock. Market value of this equity, approximately 
$130,000,000. The gross earnings for the fiscal year 1910 Increased $5,160,
401 over those of 1909. Darnings applicable to Interest charges Increased 
$2,139,456, and after the payment of Interest charges, &c., there remained 
a surplus of $5,757,019, an Increase of $2,167,633 over the previous year. 
For the first seven months ended Jan. 31 1911, net earnings amounted to 
$10,629,512, an Increase of $376,466 over those of the same period of 1910. 
—V. 92, p. 528, 463.

Texas &  Pacific Ry.— New Directors.— S ee M isso u ri P a c ific  
Ry. a b o v e .— V .  9 2 ,  p .  7 2 7 , 7 2 0 .

Trenton (N. J.) Street Ry.— N o  S e a t, N o  F a r e , O rd in a n c e. 
— T h e  c o m p a n y  w a s  fin e d  in th e  C e n tra l P o lic e  C o u r t  o n  
M a rc h  4  o n  a  c o m p la in t  fo r  v io la t io n  o f  th e  “ no s e a t , n o fa r e ”  
o r d in a n c e  p a sse d  b y  th e  C o m m o n  C o u n c il in  A p r il la s t .

A n  a p p e a l  Is  p e n d in g  t o  t h e  B o a r d  o f  P u b l ic  U t i l i t y  C o m m is s io n e r s  t o  s e t  
a s id e  t h e  o r d in a n c e  a s  u n r e a s o n a b le  a n d  t h e r e f o r e  v o i d .  T h e  o r d in a n c e  
p r o v id e s  t h a t  d u r i n g  c e r t a i n  h o u r s  I n  t h e  d a y  t h e  c o m p a n y  m u s t  f u r n is h  
s u f f ic i e n t  c a r s  t o  a c c o m m o d a t e  a l l  p a s s e n g e r s  w it h  s e a t s  w it h in  a  g iv e n  t im e ,  
u n d e r  p e n a l t y  o f  $ 5 0  f o r  e a c h  o f f e n c e .  I t  w a s  c o n t e n d e d  t h a t  p a s s e n g e r s  
p r e f e r r in g  t o  s t a n d  in  t h e  a is le s  o r  o n  p la t f o r m s  r a t h e r  t h a n  t o  w a i t  f o r  a  
la t e r  c a r  h a d  a  r i g h t  t o  d o  s o  a n d  t h a t  t o  p r e v e n t  t h e  c o l le c t io n  o f  f a r e s  f r o m  
t h e m  c o n s t it u t e d  t h e  t a k i n g  o f  p r o p e r t y  w it h o u t  d u e  p r o c e s s  o f  la w ,  a n d  
w a s  t h e r e f o r e  a  v i o l a t i o n  o f  t h e  C o n s t it u t i o n .  A n  a p p e a l  w i l l  b e  t a k e n  to  
t h e  S u p r e m e  C o u r t . — V .  9 1 ,  p .  1 5 1 3 .

Wabash-Pittsburgh Terminal Ry.— L is te d .— T h e  N e w  
Y o r k  S to c k  E x c h a n g e  h a s  lis te d  $ 1 ,3 3 5 ,0 0 0  a d d it io n a l C e n 
tra l T r u s t  C o . o f  N e w  Y o r k  a n d  O ld  C o lo n y  T r u s t  C o . o f  
B o s t o n  c e rtifica te s  o f  d e p o s it  fo r  1 st M . 4 %  5 0 -y e a r  b o n d s ,  
d u e  1 9 5 4 , w ith  a u th o r ity  to  a d d  $ 5 ,2 6 5 ,0 0 0  a d d it io n a l cer
t ific a te s  o n  n o tic e  o f  issu a n c e  in  e x c h a n g e  fo r  o u ts ta n d in g  
b o n d s , m a k in g  to ta l  a u th o r iz e d  to  b e  lis te d  $ 3 0 ,2 3 6 ,0 0 0 .

T h e  $ 6 ,6 0 0 ,0 0 0  a d d i t i o n a l  b o n d s ,  c e r t i f ic a t e s  o f  d e p o s it  f o r  w h ic h  a r e  
p e r m it t e d  t o  b e  l is t e d ,  a r e  t h o s e  f o r m e r ly  h e ld  b y  t h e  W a b a s h  R R .  a n d  
d e p o s it e d  w it h  t h e  I n d u s t r i a l  T r u s t  C o .  o t  P r o v id e n c e .  R .  I . ,  a s  t r u s t e e ,  a s  
c o l la t e r a l  to  s e c u r e  a n  I s s u e  o t 2 - y e a r  5 %  W a b a s h  n o t e s  w h ic h  m a t u r e d  
M a y  10  1 9 0 9 . A  p a r t  o f  t h e  b o n d s ,  i t  Is  c u r r e n t l y  r e p o r t e d ,  h a s  b e e n  s o ld  
b y  t h e  W a b a s h  a n d  t h e  c e r t i f ic a t e s  o t  d e p o s it  h a v e  b e e n  l is t e d  f o r  t h e  
b e n e f it  o f  r e c e n t  p u r c h a s e r s ,  o r  p u r c h a s e r s  o f  a d d lt io n a l b o n d s  I n  t h e  e v e n t  
o f  f u r t h e r  s a le s  b y  t h e  W a b a s h .  N o  c o n f ir m a t io n  o f  t h e  s a le  c a n ,  h o w 
e v e r ,  b e  o b t a in e d . — V .  9 2 ,  p .  7 2 7 ,  3 9 6 .

Washington Baltimore & Annapolis Electric Ry.—Sold.—  
A t  th e  fo re c lo su re  sa le  a t  A n n a p o lis  J u n c tio n  o n  M a rc h  2 0  
th e  p r o p e r ty  w a s b id  in b y  G e o rg e  A .  C ra ig  o f  C le v e la n d  o n  
b e h a lf  o f  th e  r e o r g a n iz a tio n  c o m m itte e  fo r  $ 2 ,5 0 1 ,0 0 0 .  M o re  
th a n  9 8 %  o f  th e  b o n d s  issu ed  u n d e r  b o th  m o r tg a g e s  fo r e c lo se d  
( 1 s t  M . a n d  2 d  M .)  h a v e  b e e n  d e p o s ite d  w ith  th e  r e o r g a n iz a 
t io n  c o m m it t e e .— V .  9 2 ,  p .  4 6 4 .

Washington-Virginia (Electric) Ry.— Inter-State Com
merce Commission Orders Reduction of Fare.— T h e  I n t e r -S t a t e  
C o m m e r c e  C o m m is s io n  o n  M a r c h  17 h a n d e d  d o w n  a  d e c isio n  
o n  th e  c o m p la in t  o f  o n e  B e a ll a g a in s t  th e  W a s h in g t o n  A le x 
a n d r ia  &  M t . V e r n o n  R y . ,  n o w  c o n s o lid a te d  w ith  th e  c o m 
p a n y , r e d u c in g  th e  p rice  o f  s in g le  tr ip s  fr o m  W a s h in g t o n  to 
c e r ta in  p o in ts  o n  th e  lin e b e tw e e n  W a s h in g t o n  a n d  A le x a n 
d ria  fr o m  15 c e n ts  to  1 0  c e n ts .

T h e  d is ta n ce  b e tw e e n  W a sh in g to n  a n d  A le x a n d r ia  is 7 .5  m iles , th e  ra te  
ch a rg e d  fo r  th e  e n tire  d is ta n ce  b e in g  15 ce n ts . T h e  in s ta n c e  fr o m  W a s ld n g - 
to  l t o  F o u r -M ile  R u n  is 4 .1  m iles; fr o m  W a sh in g to n  to  D el R a y , th e  fu r th e s t  
p o in t  in v o lv e d  in th e  c o m p la in t ,  5 .5  m iles , a n d  th e  a v e r a g e  d is ta n ce  o f  a ll 
th e  p o in ts  in v o lv e d , 5 m iles . T h e  p a sse n g e r  fa res  w e re  b a se d  u p o n  a  z o n e  
s y s te m , th e  ra te  In creasin g  5 ce n ts  w ith  ea ch  z o n e . T h e  C o m m iss io n  fo u n d  
th a t  fa re s  o f  o th e r  su b u rb a n  lines e n te r in g  W a sh in g to n  fo r  s im ila r  o r  e v e n  
g re a te r  d is ta n ce s  a re  o n ly  10 c e n t s .— V . 9 2 , p .  5 9 7 . ...........................................

Wheeling (W. Va.) Traction Co.— N e w  Stock.— T h e  c o m 
p a n y  d u r in g  F e b r u a r y  1 9 1 1 , it is s t a t e d , in cre a se d  its  c a p ita l  
s t o c k  fr o m  $ 2 ,0 0 0 ,0 0 0  to  $ 2 ,5 0 0 ,0 0 0 .— V .  8 8 ,  p .  1 5 6 1 .

Wichita & Midland Valley RR.—Guaranteed Bonds Of
fered.— T .  R .  T u n is , 2 0 5  F r a n k lin  B a n k  B u ild in g , P h ila 
d e lp h ia , a n d  W u r t s ,  D u lle s  &  C o .,  1 2 5  S o u th  F o u r t h  S t . ,  
P h i la . ,  are  o ffe r in g  a t  9 0  a n d  i n t . ,  n e t t in g  5 . 8 7 %  in c o m e , 
w ith  1 5 %  b o n u s  in 6 %  p r e f . s to c k , th e  p r e s e n t $ 1 ,1 0 0 ,0 0 0  
1 st m t g e .t 2 0 -y e a r  5 %  g o ld  b o n d s  d u e  J a n . 1 1 9 3 1 . In t e r e s t  
A .  &  O . ,  P h ila d e lp h ia  T r u s t ,  S a fe  D e p o s it  &  In s u r a n c e  C o .,  
tr u s te e . G u a r a n te e d  a s  to  p rin c ip a l a n d  in te r e s t  b y  M id 
la n d  V a l le y  R R .  C o . (c o m p a r e  V . 9 2 ,  p . 4 6 2 , 1 1 4 .)  b y  e n d o r se 
m e n t  o n  e a c h  b o n d . S e c u re d  b y  first m o r tg a g e  o n  5 5  m ile s  o f  
r a ilr o a d  in  c o u r se  o f  c o n s tr u c tio n  fr o m  W ic h i t a , K a n s a s ,  
to  A r k a n s a s  C i t y , K a n s a s , to  c o n n e c t  w ith  M id la n d -V a l le y  
R R .  A  c irc u la r  s a y s  in  s u b s ta n c e :

T h e se  b o n d s , d a te d  J a n . 1 1 911 , a re  a  1st M . o n  55 m ile s  o f  ra ilro a d  In 
c o u r s e  o f  c o n s t r u c t io n  fr o m  A rk a n sa s  C ity , p o p u la t io n  9 ,0 0 0 , t o  W ic h i ta ,  
p o p u la t io n  6 1 ,0 0 0 , b e in g  an  e x te n s io n  o f  th e  M id la n d  V a lle y  R R . ,  n o w  
o p e r a t in g  299  m iles o f  ra ilro a d  fro m  F o rt  S m ith , A r k .,  th ro u g h  O k la h o m a  
t o  A rk a n sa s  C ity , K a n . A  lease  o f  th e  ra ilro a d  h a s  b e e n  m a d e  t o  th e  
.M idland V a lle y  R R .  C o . b y  th e  te rm s  o f  w h ic h  th e  n e w  c o m p a n y  is t o  re 
c e iv e  as re n ta l 2 5 %  o f  th e  g ro ss  ea rn in g s  w h ich  sh a ll a c c r u e  t o  th e  M id la n d  
V a lle y  R R .  C o . o n  a ll b u s in e ss  t ra n s p o r te d  o v e r  a ll o r  a n y  p a rt  o f  th e  
n e w  lin e  a n d  in  ca se  th e  sa id  re n ta l b e  n o t  s u f f ic ie n t  t o  m e e t  th e  In te re st  o n  
th ese  b o n d s  a n d  th e  t a x e s  o n  th e  p r o p e r t y ,  th e  M id la n d  V a lle y  R R .  C o . 
c o v e n a n t s  t o  m e e t  su ch  d e f ic ie n c y .  C o n s tru c t io n  is n o w  w ell u n d e r  w a y  
a n d  u n less  u n fo re se e n  c ir c u m sta n ce s  o c c u r ,  th e  lin e  w ill b e  in o p e r a t io n  
b e fo r e  S e p t .  1 1 911 . R a lls  75-11). s te e l, 3 ,0 0 0  t ic s  t o  th e  m ile , w e ll b a lla s te d ; 
s id in g s  o v e r  8 m iles . E n g ra v e d  b o n d s  w ill b e  re a d y  fo r  d e l iv e r y  A u g . 1 
1911 , u p o n  m a k in g  final p a y m e n t .

T h e  fo l lo w in g  se cu rit ie s  w ill [be o u ts ta n d in g  u p o n  th e  co m p le t lo n T o f th e  
W ic h ita  & M id la n d  V a lle y  R R .  fr o m  A r k a n sa s  C ity  to  W ic h ita :  $ 1 ,1 0 0 ,0 0 0  
1st M . 2 0 -y e a r  5 %  b o n d s ,  -$ 4 4 0 ,0 0 0  6 %  n o n -c u m . p r e f . s t o c k ,  $ 4 6 0 ,0 0 0  
c o m m o n  s t o c k .  In  a d d it io n  $ 5 0 ,0 0 0  c o m m o n  a n d  $ 5 0 ,0 0 0  p r e f . s t o c k  w ill 
b e  Issued In e x ch a n g e , $ fo r  $ , fo r  ra llr o a il -a ld  b o n d s  Issued b y  th e  co u n tie s  
th ro u g h  w h ich  th e  n ew  lin e  ru n s . O f th e  $ 4 4 0 ,0 0 0  p r e f. s t o c k ,  $ 1 6 5 ,0 0 0  Is 
re se rv e d  fo r  th e  b o n u s  o ffe re d  to  p u rch a se rs  o f  th e  b o n d s  a n d  $ 2 7 5 ,0 0 0  has 
b een  so ld  a t  $40  p er  sh a re . W ich ita  has co n t r ib u t e d  $ 3 0 ,0 0 0  o f  ra llro a d -a h l 
b o n d s  to w a r d s  th e  c o n s tru c tio n  o f  te rm in a l fa c ilit ie s  In th e  c i t y ,  30  a cre s  fo r  
th e  te rm in a l h a v in g  b e e n  a cq u ir e d  b y  th e  ra ilro a d  In th e  h ea rt o f  W ic h ita .

I t  Is e s t im a te d  b y  th e  tra ff ic  o f f ic e r s  o f  th e  M id la n d  V a lle y  R R .  th a t  th e  
re n ta l t o  th e  W ic h ita  & M id la n d  V a lle y  R R .  sh o u ld  a m o u n t  to  a t  lea st fr o m  
$ 7 5 ,0 0 0  t o  $ 8 0 ,0 0 0  p er a n n u m , o r  c o n s id e r a b ly  m o re  th a n  e n o u g h  to  p a y  
th e  ta x e s  a n d  g u a ra n te e d  in te re st  o n  th e  b o n d s .  T h e  P h ila d e lp h ia  d ire c to rs  
o f  th e  M id la n d  V a lle y  R R .  a re : C harles E . In g e rso ll (P r e s .) ,  W ill ia m  F . 
I la r r lt y ,  J o h n  .S tory  J cn k s  J r . a n d  F ra n c is  I . G o w c n .

[F u rth e r  b o n d s  m a y  b e  issu ed  o n ly  fo r  w e ll-b u ilt  e x te n s io n s  o r  b ra n ch e s , 
e x c lu s iv e  o f  s id in g s , 'a t  n o t  e x c e e d in g  $ 2 0 ,0 0 0  a  m ile , w h e n  c o m p le t e d  In 
s e c t io n s  o f  5 m iles . T h e  en tire  Issue o r  a n y  p a rt  n o t  less th a n  $ 1 0 0 ,0 0 0  
(w h e n  d ra w n ) m a y  b e  ca lle d  a n d  p a id  a t  p a r  a n d  in te re st  o n  a n y  In terest 
d a y  a fte r  30  d a y s ’ n o t ic e .— E d .]  ......................................................................t*3

York (Pa.) Railways.—Collateral Notes.— T h e  sh a re h o ld e r s  
o n  M a rc h  2 1  a u th o r iz e d  a n  issu e  o f $ 7 0 0 ,0 0 0  o f  o n e -t w o -y e a r  
6 %  c o lla te ra l tr u st  g o ld  n o te s , se c u re d  b y  a  p le d g e  o f Y o r k  
R a ilw a y s  C o . 5 %  g o ld  b o n d s  (sec  V .  8 7 ,  p . 4 0 ,  a n d  p . 1 2 4  o f  
“ E l .  R y .  S e c .” ) . — V . 9 0 ,  p .  1 6 0 .

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Felt Co.— Re-incorporated.— T h is  N e w  J e rse y  

c o r p o r a tio n  w a s  o n  M a r c h  16  r e -in c o r p o r a te d  in M a s s a c h u 
s e tts  w ith  th e  s a m e  a m o u n t  o f  a u th o r iz e d  s to c k  a s h e r e to fo r e , 
n a m e ly , $ 2 ,5 0 0 ,0 0 0  c o m m o n  an d  $ 2 ,5 0 0 ,0 0 0  6 %  c u m u la tiv e  
p r e f .,  th e  la tte r  re d e e m a b le  a t  1 0 5 % .  C o m p a r e  V . 9 2 ,p .6 5 8 .

American Light & Traction Co.— V eto Director.— G e n . 
J . I I .  W ils o n  o f W ilm in g t o n , D e l . ,  h a s  b e e n  e le c te d  a  d ir e c to r  
to  su c c e ed  I I .  L .  D o h e r t y , w h o  r e s ig n e d .— V . 9 1 ,  p . 5 9 1 .

American Oil Fields Co., Los Angeles.— New Bonds.— T h e  
sh a re h o ld e r s  o n  or a b o u t  M a r c h  10 re c e iv e d  a  c irc u la r  ofFering  
t h e m  th e  r ig h t to  su b s c r ib e  w ith in  6 0  d a y s , a t  8 0 % ,  fo r  
$ 1 ,0 0 0 ,0 0 0  n ew  b o n d s , c o n v e r tib le  fo r  tw o  y e a r s  in to  c a p ita l  
s to c k  o f tw ic e  th e  p a r  v a lu e .

Said to control directly and Indirectly oil rights on 17,468 acres In Me 
Klttrlck, Midway, Sunset and Lost Hills districts, practically undeveloped 
claims, with 16 wells at present producing about 0,500 gal. a day. The 
land holdings, it is said, have cost in cash $339,605, In capital stock 153,750 
shares and In bonds $293,700, while development and betterments have 
aggregated $898,149. E. L. Doheny Is Prest.— V. 90, p. 1492; V. 01,Tp. 
591, 718. ....................................................................

American Sugar Co.— New Director.— S a m u e l M c R o b e r t s ,  
V ic e -P r e s id e n t  o f  th e  N a tio n a l C ity  B a n k , h a s  b e e n  e le c te d  
a  d ir e c to r  a n d  J a m e s  I I .  G a n n o n  J r . ,  fo r  s o m e  tim e  fin a n c ia l  
e d ito r  o f  th e  “ N e w  Y o r k  T i m e s ,”  h a s  b e e n  a p p o in te d  A s s is t 
a n t  S e c r e ta r y .— V .  9 2 ,  p .  6 5 7 , 6 6 1 .

American Telephone & Telegraph Co., New York.—Report. 
— S e e  “ A n n u a l R e p o r t s ,”  a lso  “ R e p o r ts  a n d  D o c u m e n t s .”

Long Distance Service New York to Denver, 1 ,4 5 0  Miles.—  
B y  m e a n s  o f im p r o v e m e n t s  m a d e  u n d e r  th e  P u p in  p a te n ts , 
th e  c o m p a n y  h a s  r e c e n tly  p la c e d  in  o p e r a tio n  a  lo n g -d is t a n c e

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



lin e  b e tw e e n  N e w  Y o r k  a n d  D e n v e r , a  d is ta n c e  o f  a b o u t  
1 ,4 5 0  m ile s . I t  is  h o p e d  to  h a v e  th e  lin e  r e a d y  fo r  u se  b y  
th e  p u b lic  n o t  m a n y  w e e k s  h e n c e .— V .  9 2 ,  p .  5 2 8 , 3 9 7 .

American Woolen Co.— Reduction of Common Stock.— I t  
w a s a n n o u n c e d  o n  M a r c h  1 8  th a t  th e  s h a r e h o ld e r s  w o u ld  
m e e t  A p r il 2 8  to  v o t e  o n  c o n fir m in g  th e  a c t io n  o f  th e  b o a r d  
in  re g a rd  to  r e d u c in g  th e  c o m m o n  s to c k  fr o m  $ 3 0 ,0 0 0 ,0 0 0  to  
$ 2 0 ,0 0 0 ,0 0 0 ,  b y  c a n c e lin g  $ 4 9 8 ,9 0 0  o f  s to c k  n e v e r  issu ed  a n d  
a lso  $ 9 ,5 0 1 ,1 0 0  s to c k  w h ic h  h a s  b e e n  b o u g h t  in  b y  th e  c o m 
p a n y . T h e  b lo c k  la s t  n a m e d , it  is r u m o r e d , w a s  a c q u ir e d  
in  th e  in te r e s t  o f  th e  c o m p a n y  d u r in g  a n  in te r v a l c o v e r in g  
a  g o o d  m a n y  m o n th s  a t  p rice s s u p p o s e d  t o  a v e r a g e  s lig h tly  
o v e r  $ 3 0  p e r  sh a r e .

S tatem ent by P res id en t W . M .  W o o d .
A fte r  n e a rly  12 y e a r s ’ w a it in g , it  w o u ld  se e m  th a t  th e  t im e  h a s  co m e  

w h e n  so m e  co n s id e ra t io n  i3 d u e  th e  c o m m o n  sh a re h o ld e r s . T h e  d ire c to rs  
h a v e  fe l t  th a t  th e y  c o u ld  n o t  J u stif ia b ly  e n te r  o n  a  d iv id e n d -p a y in g  co u r se  
o n  th e  c o m m o n  s to c k  u n til th e y  w e re  c o n l ld e n t  o f  b e in g  a b le  to  co n t in u e  
th a t  d iv id e n d  w ith  th e  sa m e r e g u la r ity  th a t  n o w  a tta ch e s  to  th e  p r e f . shares . 
W it h  th e  c o m m o n  ca p ita l re p re se n te d  b y  3 0 0 ,0 0 0  sh a re s , a n d  a ssu m in g  th e  
d iv id e n d  ra te  to  b e  e s ta b lish e d  a t  4 % ,  it  w o u ld  re q u ire  fo r  su ch  a  p a y m e n t  
5 1 ,2 0 0 ,0 0 0  a  y e a r . I lu t  w ith  th e  c o m m o n  ca p ita l r e d u ce d  t o  2 0 0 ,0 0 0  sh a res , 
a  d iv id e n d  a t  th e  sa m e ra te  w o u ld  re q u ire  5 8 0 0 ,0 0 0 — a s a v in g  o f  5 4 0 0 ,0 0 0  
a  y e a r .— V . 9 2 , p .  057 .

Associated Oil Co., California.—Report— S e e  S o u th e r n  
P a c ific  C o . u n d e r  “ R a i lr o a d s ”  a b o v e .

New Mortgage.— V ic e -P r e s id e n t  a n d  G e n . M g r . W .  S . 
P o r te r  u n d e r  d a te  o f  F e b . 10  la s t  w r o te :

'l 'l ie re  re m a in s  o u ts ta n d in g  5 2 ,3 8  1,000 o f  o u r  first m tg e . b o n d s .  W e  h a v e  
reeentdy  a u th o r iz e d  a  5 2 5 ,0 0 0 ,0 0 0  issu e  o f  first m tg e . re fu n d in g  b o n d s , o u t  o f  
w h ich  it is p r o p o s e d  to  re t ire  th e  o ld  Issu e . T h e se  n e w  b o n d s  w ill b e  p u t 
o u t  sh o r t ly  un less th e  e n tire  issu e  is s o ld  in a  b lo c k .— V . 9 2 , p . 2 0 4 .

Baldwin Locomotive Works.— Listed.— T h e  N e w  Y o r k  
S to c k  E x c h a n g e  h a s  lis te d  $ 1 0 ,0 0 0 ,0 0 0  first M . 5 %  3 0 -y e a r  
b o n d s  d u e  1 9 4 0 . C o m m o n  s to c k , $ 9 ,2 0 0 ,0 0 0 ;  p r e f . 6 %  
c u m u la t iv e , $ 1 0 ,8 0 0 ,0 0 0 .

Report.— F o r  c a le n d a r  y e a r :
S a l e s ---------------------  .5 2 9 ,0 5 7 ,9 9 9
M a n u fa c tu r in g  p r o f i t ____  3 ,3 6 0 ,7 2 5
S ta n d a rd  S tee l d iv .  r c c 'd .  6 0 0 ,0 0 0
O th e r  in c o m e ______ 4 0 7 ,7 7 9
G ross  p r o f i t _______ . .  . .  4 ,3 6 8 ,5 0 4

D educt— B o n d  I n t . ,7  m o s . 5 2 8 1 ,1 7 3  
O th e r  Charges (see  b e lo w ) 5 7 5 ,7 5 7  
M a ln t. a n d  d e p r e c ia t io n .  9 9 4 ,8 9 4
D iv id e n d s  ________________  1 ,0 2 6 ,0 0 0
B a la n ce , s u r p l u s _________  1 ,4 9 0 .0 8 0

“ O th e r  ch a r g e s "  as a b o v e  In clu d e : " O t h e r  In terest p a y m e n t s ,”  5 1 1 0 ,6 6 7 ;
p o r t io n  o f  d is c o u n t , sa le  o f  b o n d s , 5 1 1 8 ,8 6 7 ; ta x e s , 5 2 7 ,9 5 9 ; m ls c . ,  5 1 8 ,2 6 1 .

T h e  S ta n d a rd  S te e l W o rk s  C o .,  w h o se  5 3 ,0 0 0 ,0 0 0  s to c k  Is a ll o w n e d , h a d  
sa les a m o u n t in g  to  5 0 ,2 4 1 ,8 4 6 ; m a n u fa c tu r in g  p r o fi t ,  5 1 ,5 2 6 ,6 2 0 ; ch a rg e s , 
5 3 1 0 .6 9 6 ; d e p r e c ia t io n , 5 2 2 6 ,5 3 2 ; d iv id e n d s , 5 6 0 0 ,0 0 0 ; s in k in g  fu n d , 5 2 0 0 ,
0 00 ; b a la n c e , su rp lu s , 5 1 8 9 ,4 0 0 . B o n d s  o u ts ta n d in g  D e c .  31 1910, 5 4 ,
3 0 0 ,0 0 0  (V . 8 9 , p .  1 4 1 0 ) .— V . 0 1 , p .  4 0 .

Bell Telephone Co. of Canada, Ltd.—Bonds Offered.—  
T h e  R o y a l S e c u ritie s  C o r p o r a tio n , L t d . ,  M o n tr e a l , & c . ,  in  
C a n a d a , a n d  L e e , I l ig g in s o n  &  C o .,  N .  Y . ,  B o s t o n  a n d  C h i
c a g o , o ffe re d  th is  w e e k  a t  1 0 2  a n d  in t . $ 1 ,2 5 0 ,0 0 0  5 %  b o n d s  
o f  1 9 0 7 , d u e  A p r il l  1 9 2 5 , p a r  $ 5 0 0  a n d  $ 1 ,0 0 0  c * .  P r e se n t  
a u th o r iz e d  issu e , $ 7 ,5 0 0 ,0 0 0 ;  o u ts ta n d in g  (in c lu d in g  b o n d s  
ju s t  o f fe r e d ) , $ 4 ,8 9 9 ,0 0 0 .  “ V a lu e  o f p la n t  ( n o t  in c h  real 
e s t a t e ) ,  $ 1 7 ,4 4 5 ,9 5 9 ;  8 %  d iv id e n d s  c o n tin u o u s ly  fo r  2 5  
y e a r s .”  C o m p a r e  V .  9 2 ,  p .  5 9 8 .

Bell Telephone of Missouri.— Dividends Resumed.— A  d iv i 
d e n d  o f  1 %  (s u p p o s e d  to  b e  a  q u a r te r ly  d is t r ib u t io n )  ha s  
b e e n  d e c la r e d , p a y a b le  A p r il 1 .
H ^ u a r t e r l y  d is tr ib u t io n s  o f  2 %  e a ch , o r  a t  th e  ra te  o f  8 %  p e r  a n n u m , w e re  
m a d e  fo r  s o m e  y e a rs  u p  to  O c t .  la s t , b u t  In J a n . 1911 n o  p a y m e n t  w as 
m a d e .— V . 9 1 , p .  3 6 .

Bituminous Coal Companies.— Trade Situation.— T h e
“ E n g in e e r in g  &  M in in g  J o u r n a l”  ,N .  Y . ,  M a rc h  1 8 , sa id :

T h e  s itu a t io n  In th e  b itu m in o u s  co a l-m in in g  in d u s tr y  In u n d o u b t e d ly  
b a d . M in es o f  W e s t  V irg in ia , P e n n s y lv a n ia  a n d  C o lo r a d o  a re  b e in g  o p e r 
a te d  a t  o n ly  a b o u t  5 0 %  o f  th e ir  c a p a c i t y ;  th o se  o f  th e  S o u th w e s t  a t  a b o u t  
6 0 % ;  o f  A la b a m a , a b o u t  5 5 % ; o f  O h io , In d ia n a  a n d  I ll in o is  a t  o n ly  a b o u t  
4 0 % .  T h is  d o e s  n o t  m ea n  th a t  c o n s u m p t io n  Is b a d . I t  m e a n s  ra th e r  th a t  
th e  p r o d u c t iv e  c a p a c i t y  h a s  b e e n  g re a t ly  o v e r -e x t e n d e d .— V . 9 1 , p .  1 449 .

Booth Fisheries Co., Chicago.— Bonds Offered.— J a s . B .  
C o lg a te  Sc C o .,  N e w  Y o r k  a n d  W a s h in g t o n , D .  C . ,  a re  o ffe r 
in g  b y  a d v e r t is e m e n t  o n  a n o th e r  p a g e , at98jr<j a n d  i n t . ,  y ie ld 
in g  6 . 1 5 % ,  th e  u n so ld  p o r tio n  o f  th e  p r e s e n t issu e  o f  $ 4 ,0 0 0 , 
0 0 0  s in k in g  fu n d  6 %  d e b e n tu r e  g o ld  b o n d s , d a te d  A p ril 1 
1 9 1 1  a n d  d u e  A p ril 1 1 9 2 0 , b u t  r e d e e m a b le  o r  m a y  b e  d r a w n  
fo r  s in k in g  fu n d  a t  101  a n d  in t . In t e r e s t  p a y a b le  A .  &  O . 
a t  N a t .  C ity  B a n k , N e w  Y o r k , a n d  in C h ic a g o  a t  C e n tra l 
T r u s t  C o . o f  I l lin o is  ( th e  tr u s te e ) . A u th o r iz e d  is s u e , $ 5 , 
0 0 0 ,0 0 0 ;  re se rv e d  fo r  a d d it io n s  to  8 0 %  o f  a c tu a l c o s t , $ 1 , 
0 0 0 ,0 0 0 ;  n o w  issu e d  $ 1 ,0 0 0 ,0 0 0 .  P a r  $ 1 ,0 0 0  ( c * ) .
• T h e re  Is o u ts ta n d in g  5 2 ,0 0 0 ,0 0 0  o f  6 %  n o n -c u m u la t lv c  p re fe rre d  s t o c k ,  

se llin g  a b o u t  8 0 , a n d  5 5 ,0 0 0 ,0 0 0  o f  c o m m o n  s t o c k  se llin g  a b o u t  5 5 . T h e  
m a n a g e m e n t  w e  b e lie v e  to  b e  a b le  a n d  a g g re s s iv e . T h e  c o n t r o l  o f  th e  c o m 
p a n y  b y  C h ica g o  bu sin ess  m e n  o f  h igh  s ta n d in g  Is p r o v id e d  fo r  b y  a  v o t in g  
tru s te e sh ip  co n t in u in g  fo r  10 y e a r s , th e  tru s te e s  b e in g  K n o w lt o n  L . A m e s , 
J a m e s  A .  P a t te n , R u fu s  C . D a w e s , F . C . L e tts  a n d  M . I I . W h itn e y ,  a ll o f  
C h ica g o . A p p l ic a t io n  w ill b e  m a d e  to  list  th e se  b o n d s  in  C h ica g o .

T h e  b o n d s  a rc  o ffe re d  s im u lta n e o u s ly  In P h ila d e lp h ia  b y  R o b e r t  G len - 
d tn n ln g  & C o . a n d  In C h ica g o  b y  S . B . C h a p in  & C o .

Abstract of Statement by Vice-Pres. Knowlton L. Ames, Chicago, Melt. 22.
T h e  s in k in g  fu n d  o f  5 1 5 0 ,0 0 0  p er a n n u m  w h ich  th e  c o m p a n y  o b lig a te s  

t o  m a in ta in  Is cu m u la t iv e  as to  In terest o n  b o n d s  In th e  s in k in g  fu n d  a n d , 
it  is c o m p u t e d , w ill a m o r t iz e  a ll sa v e  5 5 0 9 ,0 0 0  o f  th e  b o n d s  b e fo r e  th e  m a 
tu r ity  o f  th e  Issue. B o n d s  m a y  b e  ca lle d  a n d  re d e e m e d  In w h o le  o r  In a n y  
p a r t , b u t  n o t  less th a n  5 2 5 0 ,0 0 0  a t  a n y  o n e  t im e , a t  101 a n d  a cc r u e d  in t . 
o n  a n y  in te re st  d a te  o n  30 d a y s ’ n o t ic e .

T h e  p r o ce e d s  o f  th e se  b o n d s  a re  to  b e  a p p lie d  (1) t o  th e  r e d e m p t io n  a n d  
c a n c e l la t io n  o f  5 1 ,4 2 5 ,0 0 0  o f  B o o t h  F ish e rie s  C o . 5 %  d e b e n tu r e  b o n d s  n o w  
o u ts ta n d in g ; (2) t o  th e  p u rch a se  o f  e n tire  ca p ita l s to c k  a n d  a ll assets o f  th e  
N o r th w e s te rn  F ish eries C o . ,  fre e  fr o m  a n y  d e b t ,  a n d  (3) to  p r o v id e  5 5 0 0 ,0 0 0  
a d d it io n a l w o rk in g  c a p ita l .  U p o n  re t ire m e n t  o f  o u ts ta n d in g  d e b e n tu r e s , 
th e  B o o th  F ish eries  C o . w ill h a v e  n o  d e b t  o u ts ta n d in g  e x c e p t  5 3 3 7 ,5 0 0  o f  
m o r tg a g e s  o n  c o ld -s t o r a g e  p la n ts  in  S t .  P a u l a n d  D e tro it , w h ich  a re  n o w  
b e in g  p a id  u n d e r  s in k in g  fu n d  p r o v is io n s  a t  5 3 7 ,5 0 0  p er  y e a r : a  5 1 5 ,0 0 0  
m o r tg a g e  o n  C le v e la n d  p ro p e t  t y ,  th is  Issue o f  d e b e n tu r e  g o ld  b o n d s  a n d  
Its b ills  a n d  a c c o u n ts  p a y a b le  In cu rred  In th e  o r d in a r y  c o u r s e  o f  b u sin ess .

[A  S e a tt le  p a p e r  s ta te s  th a t  th e  N o r th w e s te rn  F ish eries  C o . p r o d u c e s  
a b o u t  2 5 %  o f  th e  e n tire  o u t p u t  o f  s a lm o n .— E d .]

T ota l N et P r o fi ts  o f  the T w o C o m p a n ie s  f o r  the C a len d a r Y ea r  1 91 0 .
[B e fo re  p r o v id in g  fo r  In terest o n  b o n d s  o r  s in k in g  fu n d .)

B o o th , 5 5 5 9 ,4 8 2 ; N o r th w e s te rn , 5 4 3 0 ,6 5 6 ; t o t a l___________________ 5 9 9 0 .1 3 8
D e d u c t  in t .:  C o ld -s to ra g e  b o n d s  (5 1 7 ,4 4 8 ) , n e w  b o n d s '(5 2 4 0 ,0 0 0 ) .  2 5 7 ,4 4 8  

A n n u a l s in k in g  fu n d  re q u ire m e n t  o n  n e w  b o n d  Is su e _____________  1 5 0 ,0 0 0

• L e a v in g , o n ]b a sIs  o f  n e w  l lx c d  c h a r g e s . ...................................................... 5 5 8 8 ,6 9 0

T h e  n e t  e a rn in g s  o f  t ;e  Booth v is „c . c0o v.........- j  i .May 22 1909 to  A p r il 30
191 0  (49 w e e k s ) a m o u n te d  t o  5 5 3 8 ,0 9 5 , a n d  fr o m  .May 1 1910 t o  D e c . 31 
1910 (e ig h t  m o n th s ) th e  n e t  e a rn in gs  w e re  5 4 1 3 ,7 7 2 . T h e  n e t  ea rn in gs  o f  
th e  N orth w estern  F ish e r ie s  C o . fo r  th e  y e a r  1910  w e re  5 4 3 6 ,6 5 6 , In 1909 
5 2 3 7 ,9 5 9 , a n d  In 1908 5 2 3 2 .4 1 2 , a n  a v e r a g e  o f  o v e r  5 3 0 2 ,0 0 0  a  y e a r .

r h e  N orth w estern  F ish e r ie s  C o . has 12 p la n ts  o n  th e  A la s k a n  C o a st  w h ich  
R  o p e r a te s , a lso  th~  n e ce s sa ry  v e sse ls  a n d  e q u ip m e n t  th e re w ith .

"  h o B o o th  F ish e r ie s  C o . o w n s  o v e r  70 b ra n ch e s  In la rg e  c it ie s  o f  t h e  
U n ite d  S ta te s , p r o d u c in g  s ta t io n s  o n  a ll th e  G rea t  L a k e s  a n d  o n  th e  P a c ific  
O ce a n , fo u r  la rg e  p u b l ic  c o ld -s t o r a g e  p la n ts  a n d  c o ld -s t o r a g e  p la n ts  fo r  th e  
fr e e z in g  a n d  c a r r y in g  o f  its  o w n  fish  a t  n e a r ly  a ll o f  its  b ra n ch e s . In  m a n y  
o f  th e  la rg e  c it ie s  it  o w n s  re a l e s ta te  a n d  b u ild in g s  u p o n  w h ic h  its  b ra n ch e s  
6 u d  c o ld  s to r a g e  p la n ts  a r c  lo c a t e d .  T h e  c o m p a n y  o p e r a te s  p a sse n g e r  a n d  
fr e ig h t  b o a ts  o n  L a k e  S u p e r io r  a n d  G e o rg ia n  B a y ; It a lso  has n u m e ro u s  
fish h ig  b o a ts  a n d  tu g s  o n  a ll th e  G re a t  L a k e s  a n d  o n  th e  P a c if ic  O ce a n .

I h e  v a lu e  o f  th e  r e a l e s ta te  a n d  ta n g ib le  a sse ts . In c lu d in g  n e t  q u ic k  a ssets , 
f i s h e r ie s  C o . a n d  th e  N o r th w e s te rn  F ish eries , a re  e s t im a te d  a t

5 7 ,o 0 0 ,0 0 0 ,a n d  c o u ld  n o t  b e  d u p lic a te d  fo r  a  su m  la rg e ly  in  e x ce ss  o f  th a t  
a m o u n t .  T h e  a r b it r a r y  a p p r a is e d  v a lu a t io n  o f  th e se  t a n g ib le  a sse ts , a fte r  
d e d u c t in g  a n  e x ce s s iv e  a rb it r a r y  d e p r e c ia t io n  ch a rg e  t o  D e c .  31 1910, 
s ta n d s  o n  th e  b o o k s  a t  5 6 ,3 0 0 ,0 0 0 . T h e  B o o t h  F ish e rie s  C o . ,o n  c o n s u m m a 
t io n  o f  th e  p u rch a se  o f  th e  N o r th w e s te rn  F ish e rie s  C o . ,  w ill h a v e  a p p r o x i
m a te ly  5 2 ,2 5 0 ,0 0 0  o f  n e t  cu r re n t  q u ic k  a ssets  a lo n e . T h e  tr a d e  n a m e s , 
tra d e -m a rk s  a n d  b ra n d s  o f  b o th  c o m p a n ie s  a re  w e ll k n o w n  t h r o u g h o u t  th e  
U n ite d  S ta te s  a n d  h a v e , th e re fo re , su b s ta n t ia l v a lu e .

T h e  In d e n tu re  se c u r in g  th e se  b o n d s  sp e c i f ic a l ly  p r o v id e s  th a t  so  lo n g  as 
a n y  o f  th e  b o n d s  re m a in  u n p a id ,  (1 ) n e ith e r  c o r p o r a t io n  w ill p le d g e  a n y  o f  
Its a ssets , o r ,  d ir e c t ly  o r  In d ire c t ly , m a k e  o r  n e g o t ia te  a n y  b o n d s ,  n o te s  o r  
o th e r  o b lig a t io n s  o r  c o n t r a c t s ,  w it h o u t  e x p r e s s ly  p r o v id in g  th a t  a ll su ch  
b o n d s , n o te s , o b lig a t io n s  a n d  c o n t r a c t s ,  & c . ,  sh a ll b e  In fe r io r  to  th e  r ig h ts  
o f  th e  h o ld e rs  o f  th e  b o n d s  s e c u re d  b y  th is  in d e n tu re . (2 ) T h a t  th e  c o m 
p a n y  sha ll n o t  d e c la re  o r  p a y  a n y  d iv id e n d s  o n  its  s t o c k  e x c e p t  fr o m  a c c u m u 
la te d  n e t  in c o m e , a fte r  th e  s in k in g  fu n d  r e q u ire m e n t  a n d  In te re st  o n  th e  
b o n d s  sh a ll h a v e  b e e n  se t  a p a r t  o r  p a id .  (3 ) T h a t  th e  n e t  q u ic k  a ssets  
(ca sh , g o o d  a c c o u n ts ,  b ills  a n d  n o te s  r e c e iv a b le  a n d  m e rc h a n d is e  fig u re d  
a t  c o s t  o r  a t  th e  m a rk e t  v a lu e  If th e  m a rk e t  sh a ll b e  b e lo w  c o s t ,  less a c c r u e d  
lia b ilit ie s ) ,  sh a ll n o t  fa ll b e lo w  5 1 ,2 5 0 ,0 0 0 . (4) S h o u ld  th e  c o m p a n y  d is 
p o s e  o f  a n y  o f  Its rea l e s ta te  o r  p la n ts , th e  p r o ce e d s  sh a ll b e  r e in v e s te d  in  re a l 
e s ta te  o r  p la n t , o r  sh a ll b e  u se d  to  re t ire  b o n d s  o r  t o  in cre a se  th e  n e t  q u ic k  
a ssets  in  e x ce ss  o f  5 1 ,2 5 0 ,0 0 0 . (5) T h e  re m a in in g  5 1 ,0 0 0 ,0 0 0  o f  b o n d s
sh a ll b e  h e ld  b y  th e  tru s te e  a n d  b e  is su e d  o n ly  fo r  a d d it io n a l p r o p e r t y  h ere 
a fte r  a cq u ir e d , o r  a d d it io n s  o r  Im p ro v e m e n ts  a n d  b e t te r m e n ts  t o  a n  a m o u n t  
n o t  e x c e e d in g  8 0 %  o f  th e  a c tu a l c o s t  t h e re o f .

Directors, &c.— O n  M a r c h  2 2  th e  sh a re h o ld e r s  a u th o r iz e d  
th e  n e w  se c u r itie s , & c . ,  a n d  fo u r  n e w  d ir e c to rs  w ere  a n 
n o u n c e d . T h e  b o a r d  n o w  in c lu d e s :

P re s . F ra n k  C . L e t ts , A .  E . C le a v e s , A .  I .  V a le n t in e , K .  L . A m e s , W .  N . 
A k e r s , I I .  I t .  W a r d e n , H . T .  H o lt z ,  C . I I .  W h ite la w  a n d  It. T .  C a rro ll, th e  
fo u r  la s t -n a m e d  h a v in g  su c ce e d e d  F ra n k  O .W e t m o r e ,  R a lp h  V a n  V e c h te n  
A le x a n d e r  R o b e r t s o n  a n d  B . C . S a m m o n s .

Dividends Begun.— T h e  d ir e c to rs  h a v e  d e c la r e d  a n  in itia l 
d iv id e n d  o f  3 %  o n  th e  p r e f . s t o c k , p a y a b le  M a r c h  3 1  to  
h o ld e rs  o f  re c o rd  M a rc h  3 0 .— V .  9 2 ,  p .  7 2 7 , 6 0 1 .

Buffalo Gas Co.— Report.— F o r  c a le n d a r  y e a r :
Y ea r—  N e t P r o f i t .  B o n d  I n t . B a l . ,  S u r p . T o ta l S u rp .

1 9 1 0 .................................................5 3 2 8 ,1 9 0  5 2 9 0 ,2 5 0  5 37 ,9  10 5 2 1 4 ,1 2 0
1 9 0 9 ----------------------------------------  2 9 6 ,5 1 5  2 9 0 ,2 5 0  6 ,2 6 5  1 7 6 ,7 3 9
— V. 89, p. 1444.

Bush Terminal Co.— Sale of Guaranteed Bonds.— S e e  B u s h  
T e r m in a l B u ild in g s  C o . b e lo w .— Y .  9 0 ,  p .  1 7 7 1 .

Bush Terminal Buildings Co.— Guaranteed Bonds Sold.—  
T h e  B u s h  T e r m in a l C o . h a s  so ld  $ 3 ,7 0 0 ,0 0 0  o f  th e  p re se n  
issu e  o f  $ 4 ,0 0 0 ,0 0 0  1 st M . 5 0 -y e a r  5 %  s in k in g  fu n d  g o ld  
b o n d s  to  a  s y n d ic a te  h e a d e d  b y  F .  J . L is m a n  &  C o . A  
p u b lic  o ffe r in g  w ill p r o b a b ly  b e  m a d e  w ith in  th e  n e x t  m o n t h .

The bonds constitute a first mortgage on nine city blocks In Brooklyn 
and four modern loft and factory buildings In that Borough, as well as on 
two additional, which will be ready for occupancy May 1 and two more 
construction of which was recently strated. They are also a first mortgage 
on the office building at 100 Broad St., Manhattan, and several buildings 
at the rear, as well as being a first lien on the new 10-story loft structure 
which the company is building on East 29th St., Mahnattan.

The bonds are guaranteed both as to principal and interest by the Bush 
Terminal Co. Total authorized issue 512,000,000, dated April 1 1910 
and due April 1 1960. Int. A. & O., at office of Columbia Trust Co., N. Y., 
trustee. Par, 51,000c*&r. The proceeds of the bonds now sold will be 
used for reimbursing the Bush Terminal Co. for advances made to its sub
sidiary, the Bush Terminal Buildings Co. The funds thus obtained will 
be used by the Bush Terminal Co. for new building operations. Compare 
V. 88, p. 163; V. 89, p. 848, 1485; V. 91, p. 1771. *

Canada Cement Co., Ltd., Montreal.— Debenture Stock for 
Retirement of Pref. Stock.— N o tic e  is g iv e n  t h a t  a p p lic a t io n  
w ill b e  m a d e  a t  th e  p r e s e n t se ss io n  o f  th e  P a r lia m e n t  of 
C a n a d a  fo r  a n  A c t  to  a u th o r iz e  th e  c r e a tio n  o f  d e b e n tu r e  
s to c k  a n d  th e  is su in g  o f th e  s a m e  fo r  th e  r e d e m p tio n  o f  th e  
issu e d  a n d  o u ts ta n d in g  p re fe rre d  sh a r e s .

Report.— F o r  c a le n d a r  y e a r  1 9 1 0 :
Net profits_____________ 51,177,698 I Pref. dividend (7 % )_______ 5735,000
Deduct bond interest___  300,000 [Balance, surplus__________ 142,698

The balance sheet Dec. 31 1910 snowed outstanding: Ordinary stock, 
513,500,000; pref. stock, 510,500,000; 1st M. bonds, 55,000,000 (out of
58,000,000 auth.); "current liabilities" duel. pref. div. accrued, &c.), 
5539,546. Cash on hand was S916.170 and accounts and bills receivable, 
5432,182.—V. 90, p. 1172, 1168.

Canadian Steel Foundries, Ltd.—Guaranteed Bonds Of
fered.— S u b s c r ip t io n  b o o k s  w ere  o p e n e d  a t  P a r r ’ s  B a n k , L t d . ,  
L o n d o n , M a rc h  11 to  13 fo r  £ 4 1 0 ,9 0 0  ( $ 2 ,0 0 0 ,0 0 0 )  6 %  
“ 1 st M . a n d  c o lla te ra l tr u s t  b o n d s ,”  w h ic h  w ere  o ffe re d  a t  
1 0 2 , w ith  p rin c ip a l a n d  in te r e s t  u n c o n d it io n a lly  g u a r a n te e d  
b y  e n d o r s e m e n t  b y  th e  C a n a d ia n  C a r &  F o u n d r y  C o .,  L t d .

Dated March 1 1911, due March 1 1936, but callable on certain conditions 
at 110. Authorized 55,000,000; present Issue, 53,650,000, including
5750,000 reserved to retire like amount of Montreal Steel Works 30-year 6s 
(V. 91, p. 521). Present stock issue, pref., 7% cum., Sl.400,000; com
mon 53,000,000; par 5100. Compare V. 92, p. 464.

Central Leather Co.— New Officer.— P . A .  V a le n t in e  h a s  
b e e n  e le c te d  c h a ir m a n  o f  th e  b o a r d  o f d ir e c to rs  a n d  C h a ir 
m a n  o f  th e  e x e c u t iv e  c o m m it t e e .— V .  9 2 ,  p .  6 6 1 ,  6 5 8 .

Chino Copper Co.—Listed.— T h e  N . Y .  S to c k  E x c h a n g e  
h a s lis te d  $ 3 ,5 0 0 ,0 0 0  s to c k ; p a r  o f  sh a r e s  $ 5 .  N o  b o n d s .

A Maine corporation which on Oct. 20 1909 succeeded to the property of 
the Santa Rita Mining Co., embracing patented mining claims, covering 
1,877 acres, in Grant Co., N. M. Company has done no commercial mining.

Cities Service Co.—Notes Convertible into Company’s Pref. 
Stock.— S ee D e n v e r  G a s  &  E le c tr ic  C o . b e lo w .— V . 9 2 ,  p .  7 2 8 .

Cleveland (0.) Electric Illuminating Co.—Bonds All Sold. 
— S p e n c e r  T r a s k  &  C o . a n d  W u r t s ,  D u lle s  &  C o . a n n o u n c e  
th a t  all o f  th e  $ 1 ,0 0 0 ,0 0 0  1 st M . 5 %  b o n d s  o ffe re d  b y  th e m  
b y  a d v e r t is e m e n t  in  la s t  w e e k ’ s “ C h r o n ic le ”  h a v e  b e e n  so ld  
to  in v e s to r s . C o m p a r e  V .  9 2 ,  p .  7 2 8 .

Columbia Gas &  Electric Co., Cincinnati.— $ 1 ,3 3 0 ,8 6 3  for 
Redemption of Bonds.— T h e  K n ic k e r b o c k e r  T r u s t  C o .,  N .  Y . ,
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t h e  m t g e . t r u s te e , w ill r e c e iv e  te n d e r s  o f  1 st M . 5 %  b o n d s  
( a u t h . issu e  $ 2 5 ,0 0 0 ,0 0 0 ;  o u t s t a n d in g  a t  la s t  a c c o u n ts  $ 1 5 , -  
8 2 0 ,0 0 0 ) fo r  r e d e m p tio n  t h r o u g h  th e  s in k in g  fu n d , a t  n o t  e x 
c e e d in g  p a r  a n d  i n t . ,  to  th e  e x t e n t  o f  $ 1 ,3 3 0 ,8 0 3  3 8 , a t  its  
o f f ic e , 0 0  B r o a d w a y , N .  Y .  C i t y ,  o n  o r  b e fo r e  A p r il 11  1 9 1 1 .

At the annual meeting held on Feb.25 President A. S. White reported a 
reduction of §1,000,000 in the company’s indebtedness and stated that 
arrangements had been made to retire some 52,000,000 bonds. A recent 
appraisement made by New York experts, with a vdew to placing a iarge 
block ot bonds In Europe, showed, lie said, a total valuation of about
533.000. 000. Compare V. 90, p. 845; V. 80, p. 1346, 1532.

New Directors.— J . W a lt e r  F r e ib e r g , N .  S . K e it h  a n d  J o h n  
O m w a k e , o f  C in c in n a ti , w ere  r e c e n tly  e le c te d  d ir e c to r s , to  
su c c e e d  H .  A .  E v e r e t t ,  o f  C le v e la n d , T .  C la u s s , o f  C in c in n a ti, 
a n d  J . C . M c D o w e l l , o f  P it t s b u r g h .

Status of East Ohio Gas Co.— S e e  th a t  c o m p a n y  in V .  9 2 ,  p .  
6 6 1 ,  a n d  c o m p a r e  V'. 9 0 ,  p .  8 4 5 .— V .  9 1 ,  p . 1 0 9 7 .

Commonwealth-Edison Co., Chicago.—Dividend Rate In
creased from 6 %  to 7%.— T h e  d ir e c to rs  h a v e  d e c la r e d  a  q u a r 
te r ly  d iv id e n d  o f  1 % % ,  p a y a b le  M a y  1 to  h o ld e r s  o f  re co rd  
A p r il 1 5 . T h is  in cre a se s th e  a n n u a l ra te  to  7 % ,  c o n tr a s t in g  
w ith  6 %  sin ce  N o v . 1 1 9 0 8  a n d  5 %  th e r e to fo r e  sin ce  th e  
c o n s o lid a tio n  in 1 9 0 7 . S to c k  o u t s t a n d in g , $ 3 2 ,8 7 5 ,0 0 0 .  
— V . 9 1 ,  p . 1 4 4 4 .

Consolidated Gas, Electric Light & Power Co. of Baltimore.
— Prior Lien Pref. Stock Called.— T h e  e n tire  issu e  o f $ 7 0 0 , 
6 0 0  p r io r  lien  p r e f . s to c k  h a s  b e e n  c a lle d  fo r  r e d e m p tio n  o n  
A p r il 1 1 9 1 1  a t  1 0 5  a n d  a c c r u e d  d iv id e n d  ( 3 % )  a t  th e  C o n ti
n e n ta l T r u s t  C o . ,  B a lt im o r e . T h e  o p tio n  of e x c h a n g e  ( V .  9 2 ,  
p . 5 2 9 )  e x p ir e d  M a r c h  1 .

Option to Subscribe.— H o ld e r s  o f  s t o c k , c o m m o n  or p re 
fe r r e d  (o th e r  t h a n  p r io r  lien  p r e f .) ,  o f  re c o rd  M a r c h  2 8  1 9 1 1  
w ill b e  p e r m it te d  to  s u b s c r ib e  a t  p a r  ( $ 1 0 0  a s h a r e ) o n  or b e 
fo r e  M a r c h  3 0  fo r  $ 8 0 0 ,0 0 0  n e w  c o m m o n  s t o c k , in  th e  first  
in s ta n c e  fo r  a n y  a m o u n t  th e r e o f, b u t  in case  o f  a n  o v e r -s u b 
s c r ip t io n  to  th e  e x t e n t  o f  0 . 3 2 %  o f  th e ir  h o ld in g s  o f  e ith e r  
c la s s , p a y a b le  A p r il 1 a t  th e  o f f ic e , 1 0 0  W e s t  L e x in g t o n  S t . ,  
B a lt im o r e .— Y .  9 2 ,  p .  7 2 8 , 5 9 9 ,  5 2 9 .

Crow's Nest Pa3S Coal Co., Ltd.— Report.
C a le n d a r  N e t  D iv id e n d s  B a l a n c e ,  T o ta l

Y e a r .  P r o f i t s .  (2 % ). S u r p l u s .  S u r p l u s .
1910 ................... ..5178,925 5124.210 554,709 $210,734
1909.. .......... .. .............. 145,029 . ___  145,029 150,025

The dividends included are two of 1% each, paid In August and Novem
ber 1910. A third dlv. ot 1% was paid Mch. 20 1911, calling for $02,108.

New Director.— D r . H o w la n d  o f T o r o n to  h a s  b e e n  e le c te d  
a  d ir e c to r  to  su c c e ed  M a rk  I I .  I r is h .— V .  9 1 ,  p . 3 3 9 .

Davis-Daly Copper Co.— Notice.— N o tic e  is g iv e n :
Unless the assessment ot 51 per share on the stock, which was to have 

been paid 50c. July 20 and 50c. Sept. 30 1910, pursuant to resolution of the 
board of June 13 1910, shall be paid on or before April 12, the Treasurer 
will sell at public auction at Exchange Salesrooms, 14 and 10 Vesey St., 
N. Y. City, on April 12 1911, a sufficient number of such shares In default 
to pay the said assessment or call with the Incidental charges, pursuant to 
law and to the by-laws of the company.— V. 91, p. 97.

Denver Gas &  Electric Co.— New 6 %  Notes for Refunding, 
d e c .— Issue Convertible into Pref. Shares of Cities Service Co.—  
S w a r tw o u t  &  A p p e n z e lla r , 4 4  P in e  S t . ,  N .  Y .  C i t y ,  a re  o ffe r
in g  a t  9 9 %  a n d  i n t . ,  fo r  d e liv e r y  o n  o r  a b o u t  A p r il 1 , th e  
u n so ld  p o r t io n  (le ss  th a n  o n e -th ir d )  o f  th e  n e w  issu e  o f  
$ 2 ,5 0 0 ,0 0 0  o f  c o n v e r tib le  G %  c o u p o n  g o ld  n o te s  o f  $ 1 ,0 0 0  
e a c h , d a te d  A p ril 1 1 9 1 1  a n d  d u e  A p r il 1 1 9 1 4 , b u t  c a lla b le  
o n  0 0  d a y s ' n o tic e  a t  101  a n d  in t . In t e r e s t  A .  & O. N o te s  
e n d o r s e d : “ C o n v e r tib le  a t  a n y  tim e  in to  C itie s  S e rv ic e  C o . 
0 %  c u m u la t iv e  p re fe rre d  a t  9 5 ”  ( V .  9 1 ,  p . 6 5 0 ; V .  9 2 ,  p . 7 2 8 ) .  
T h e  E q u it a b le  T r u s t  C o .,  N .  Y . ,  r e g is tr a r . A  c irc u la r  s a y s :

Issued to retire a present outstanding 6% coupon note Issue of 51,000,000 
maturing Sept. 0 1911 (V. 91. p. 714), and an outstanding balance of .$936,
000 1st M. 6% bonds of the Denver Consolidated Gas Co. maturing Nov. 16 
1911, and to provide for extensions and Improvements.

These 52,500,000 notes increase the Interest charges of the company by 
only $33,801 per annum, and accordingly the present net earnings applicable 
to Interest on this note Issue are more than 5}<, times the Interest charges 
on the Issue. Both gross and net earnings have Increased regularly month 
by month over corresponding months of preceding year since 1902.

Cities Service Co. has no bonded debt, and the present value of Its en
dorsement Is indicated by a market value of its outstanding preferred and 
common stock of more than $9,000,000. IThc Cities Service Co. owns 
practically all of the 53,500,000 stock of the Denver Gas & Electric Co. and 
It has outstanding 58,327,930 pref. and 54,720,333 com. stock.— Ed.]

The retirement ot the $930,000 Denver Consol. Gas Co. bonds by the 
proceeds of this note Issue releases to the treasury $936,600 Denver Gas & 
Electric Co. gen. M. 5% bonds now In escrow for this retirement. The 
general mtge. Issue then becomes a closed first mortgage Issue, and these 
$930,600 bonds will be held In trust solely for the retirement of this note 
issue. The company agrees further that during the life of these notes no 
new bond Issue shall be placed upon the property unless provision be made 
that the proceeds from the sale of such bonds shall be used to retire these 
notes or be put In trust for their maturity; or that of the new bonds, double 
the par value of this outstanding note issue shall be set aside as security 
for these notes, this security to be In addition to the $930,000 gen. mtge. 5s 
referred to above. The company operates the only gas and electric dis
tributing systems In Denver, Col. (population 213,381 In 1910—a 03% 
Increase In 10 years) under a 20-year franchise granted In 1906.
Growth o f  C o m p a n y  s i n c e  1903, a s  S h o w n  b y  E a r n i n g s  f o r  Y e a r s  E n d e d  J a n .  31

1903. 1905. 1907. 1909. 1910. 1911.
Gross -$806,597 $1,280,839 $1,735,471 $2,187,128 $2,443,229 52,094,078 
Net. -$298,939 $521,488 $086,960 $934,874 $1,087,013 $1,162,422
Fixed chges. (incl. int. on $1,936,600 obliga’ns now being retired) 442,532

Final net......  ..................................  _ ............. 5719,890
Compare V. 91, p. 654, 656, 719.
Called Bonds.— T h e  c o m p a n y  h a s  c a lle d  $ 0 0 ,7 5 0  o f  its  5 %  

ge n e ra l m o r tg a g e  b o n d s  fo r  r e d e m p tio n  a t  1 0 3  a n d  in t . a t  th e  
T r u s t  C o . o f  A m e r ic a , N e w  Y o r k ,  o n  or b e fo r e  M a y  1 .—  
Y. 9 1 ,  p . 7 1 9 ,  6 5 6 .

International Nickel Co.—Dividend Increased.— A  d iv id e n d  
o f  2 J /£ %  h a s  b e e n  d e c la r e d  o n  th e  $ 1 1 ,5 4 2 ,0 0 2  c o m m o n  s to c k  
p a y a b le  J u n e  1 to  h o ld e rs  o f  re c o rd  M a y  1 2 , c o m p a r in g  w ith  
1 %  a n d  l % %  e x tr a  p a id  q u a r te r ly  fr o m  D e c . 1 9 0 9  to  M a rc h  
1 9 1 1  a n d  1 %  o n  S e p t . 1 9 0 9 . A n  e x tr a  d iv id e n d  o f  2 5 %  w a s  
p a id  in J u ly  1 9 1 0 .— V . 9 1 ,  p . 1 7 1 3 .

Jacksonville (111.) Water Works Co.— Suit.— S ee J a c k s o n 
v i lle  in  “ S ta t e  a n d  C ity  D e p t .”

Lackawanna Steel Co.— Bonds Offered.— P r o c te r  &  B o r d e n ,  
N . Y .  C i t y , r e c e n tly  o ffe re d  a t  th e  m a r k e t  p rice  $ 1 ,0 0 0 ,0 0 0  
5 %  c o n v e r tib le  g o ld  d e b e n tu r e s  b o n d s , d a te d  M a rc h  1 1 9 1 0 ,  
A u t h .  a n d  o u t s ta n d in g , $ 1 0 ,0 0 0 ,0 0 0 .— V . 9 2 ,  p .  5 9 3 , 5 9 9 .

Lake Superior Paper Co., Ltd.—Bonds Offered.—C h a p lin , 
M iln e , G r e n fe ld  &  C o .,  L t d . ,  L o n d o n , w ere  a u th o r iz e d  b y  th e  
c o n tr a c to r s  fo r  th e  issu e  to  re c e iv e  a p p lic a t io n s  a t  £ 9 7 %  
u n til M a rc h  17 fo r  £ 7 1 9 ,0 0 0  1 st M . 3 0 -y e a r  g o ld  0 s , d u e  1 9 4 1 ,  
a p p r o x im a t e ly  e q u iv a le n t  a t  p a r  o f  e x c h a n g e  to  $ 3 ,5 0 0 ,0 0 0 ;  
to ta l  a u t h . ,  $ 5 ,0 0 0 ,0 0 0 .

On completion of the proposed paper mill. It Is estimated that the 
property will be worth $6,980,000 and that with an initial output of 54,000 
tons of paper there will be net profits of 5018,840 to meet interest, sinking fund, &c. Compare V. 92, p. 000.

Macon (Ga.) Gas Light & Water Co.— C U g  Bonds Voted —  
S ee  “ M a c o n ”  in  “ S ta t e  a n d  C ity  D e p t .” — V .  9 1 ,  p .  1 5 7 7 .'

Midvale Steel Co., Phila.— Report.— F o r  y e a r s  e n d . O c t .  31:
1909-10. 1908-09. 1907-08. 1906-07. 1905-00.

Net Profits------------ $1,311,181 $555,347 $306,272 $914,929 $902,107
Dividends-- --------  367,500 150,000 75,000 206,250 375,000

Balance, surplus $943,081 $405,347 5231 2̂7^  79 S587A07
.„^kstloc ' dividend of 1,200% was paid to stockholders of record Feb. 23 1910, increasing the amount to $9,750,000.— V. 92, p. 400 .

National Biscuit Co.— New Director.— J . W .  O g d e n  h a s  
b e e n  e le c te d  a  d ir e c to r  to  su c c e e d  B .  F . C r a w fo r d , d e c e a s e d . 
— V . 9 2 , p .  6 5 6 , 6 0 0 .

N a t io n a l Packing Co.—-Decision.— J u d g e  C a r p e n te r , in  t h e
U . S . D is tr ic t  C o u r t  a t  C h ic a g o , o n  M a rc h  2 2  h a n d e d  d o w n  a  
d e c is io n  d e n y in g  th e  m o tio n  o f th e  b e e f p a c k e r s  to  q u a s h  t h e  
in d ic tm e n ts  a g a in s t  th e m  c h a r g in g  a c o n s p ir a c y  in r e s tr a in t  
o f  in te r -S ta te  tra d e  in v io la t io n  o f th e  S h e r m a n  la w .
i Tnn rt̂  ĉ pcicleel is that the Immunity granted by Judge HumphreyIn 1900 related to present and not future crimes and does not prevent the 
use of evidence of nets committed licfore 1900 to prove tile existence' of tin Illegal combination subsequent thereto. existence or an

A conspiracy to accomplish an unlawful act is. It is stated. In its nature 
a continuing act, and continues until abandoned or its object Is accom
plished. £>o long as the parties contemplate further action to the attain
ment of their ultimate object, the agreement exists,and tills further action 
may consist alone in accenting the benefits of the agreement. The con
tinued operation of the unlawful combination, notwithstanding the former 
conviction. Is In Itself a new violation of law. Immunity does not mean 
license: if It dkl, to confess one’s crime Is to give perpetual permission to 
violate law’ . As a Jesuit of the decision It Is expected that an early day 
will be set for the trial of the defendants on the merits.—V. 91 , p ,  1775.

National Rice Milling Co., New Orleans.—Dividend.— 
U n d e r  d a te  o f  M a rc h  4  w e le a r n  t h a t  th e  o n ly  d iv id e n d  paid 
o n  e ith e r  s to c k  s in ce  A p ril 1 9 0 9  w a s 4 %  011 th e  p r e fe rre d  
J a n . 0  1 9 1 0 .— V .  8 7 ,  p . 1 4 2 4 .

New York Dock Co.— Dividend Reduced.— T h e  c o m p a n y  
h a s d e c la r e d  a  s e m i-a n n u a l d iv id e n d  o f l lA%  o n  th e  $ 1 0 , 
0 0 0 ,0 0 0  5 %  n o n -c u m u la t iv e  p r e fe rre d  s t o c k , p a y a b le  A p r il 15  
t o  h o ld e rs  o f  reco rd  A p ril 1 , c o m p a r in g  w ith  2 %  s e m i
a n n u a lly  fr o m  A p r il 1 9 0 7  to  O c t . 1 9 1 0  a n d  w ith  V>% e x t r a  
in  O c t . 1 9 0 8 . V .  9 1 ,  p . 9 4 4 .

Preferred Stock Dividend llecord Prior to 1911.
DIVIDENDS.— 1 ’02. ’03. ’04. '05. ’00. ’07. ’08. '09. 1910.

On Preferred  ...................... % / 1 2 2 2 % S\i 4 4% 4 4
President F. S. Landstreet Is quoted as saying the reduction In the divi

dend was due to the large Increase In the assessed valuation ot the property 
(Involving considerably larger tax payments unless the company’s suits 
contesting the valuation arc successful) and to the fact that liberal ex
penditures are now being made for Improvements and further expenditures 
are contemplated.— V. 91, p. 944.

Ottawa (Ont.) Light, Heat & Power Co.— Dividend In
crease.— A  q u a r te r ly  d iv id e n d  o f 1 % %  h a s  b e e n  d e c la r e d , 
p a y a b le  A p r il 1 to  h o ld e rs  o f  re c o r d  M a r c h  2 5 ,  c o n tr a s t in g  
w ith  1 Yi% q u a r . a n d  2 %  e x tr a  ( in  D e c .)  in  1 9 1 0 .

Report.— F o r  c a le n d a r  y e a r s , c o n tr o lle d  c o m p a n ie s :
Gross. Net. Int. Dlvs. Ilcs've.&c. Balance■ 

Ottawa /1910.$445,273 $243,140 $37,500 $88,000 $ 104,453sur.$ 13,187
El. C o .J  1909. 382,800 204,500 37,500 03,917 103,828 dcf.730

Ottawa j 1910.5192,775 $57,904 $17,437 $40,000 . . . . . .  stir.407
Gas Co-11910. 175,820 55,297 10,877 29,246 15.697 dcf.0,524
The parent company owns $1,090,300 of the $1,100,000 stock of the Elec

tric Co. and $490,100 of the 5500,000 stock of the Gas Co., and received 
therefrom as dividends (6% per aim. and 2% bonus) In 1910 $124,422, 
which was wholly distributed in quarterly dividends (Q.-M. 31) on its.own 
stock at rate of 6% per annum and an extra 2% Dec. 31 1910.

The company on Feb. 1 1911 declared a stock bonus of 25%, payable 
Feb. 15 to shareholders of record 011 Feb. 9. presumably to ollset in part 
the appreciation In value of the stocks owned, which theretofore had been 
carried In the balance sheet at par. This Increases the outstanding stock 
from, say, $1,580,400 to about $1,975,500.

The only bonds arc $750,000 5s of Ottawa El. Co. ($500,000 1st M. due 
Dec. 1 1920: $250,000 ref. 1st M. of an auth. $750,000 due 1933) and 
$247,333 debenture 5s of Ottawa Gas Co. redeemable Jan. 1 1934. T. Ahearn 
Is Pres, and D. R. Street Sec.-Treas.—V. 92, p. 326.

Portland (Ore.) Gas & Coke Co.— Earnings.—
Year ending— Gross. Exp. & Taxes. Net. Bond Int. Bal., Sur.

Nov. 30 1910 . ......... $901,267 $501,340 $399,927 *$161,200 $238,727
July 31 1910 --------- 850,550 486.701 363,849 152,950 210,889
Mch. 31 1910 --------- 794,343 473,182 321,101    ................

* Annual Interest on bonds now outstanding.
Outstanding capitalization: Common stock. $3,000,000: pref. stock, 7% 

cum. (total auth. $1,500,000), 51,100,000: first and refunding mtge. 5s, 
$2,819,000; Portland Gas Co. 1st M. 5s. $ 10 1,000.—V. 91, p. 1028.

Ray Consolidated Copper Co.— Listed.— T h e  N e w  Y o r k  
S to c k  E x c h a n g e  h a s lis te d  $ 1 1 ,9 9 1 ,7 5 0  s t o c k , w ith  a u t h o r it y  
to  a d d  $ 8 ,2 5 0  s to c k  a s  issu ed  in e x c h a n g e  fo r  o u ts ta n d in g  
G ila  C o p p e r  C o . s t o c k . T h e r e  w ere  r e c e n t ly  o ffe re d  a n d  
so ld  $ 3 ,0 0 0 ,0 0 0  1 0 -y e a r  0 %  c o n v e r tib le  b o n d s . C o m p a r e
V .  9 1 ,  p .  1 6 3 4 , 1 3 8 8 , 1 2 6 4 , 1 2 5 0 .

Republic Iron & Steel Co.—New Officers.— P r e s id e n t  T .  W .  
G u th r ie  h a v in g  te n d e re d  h is  re s ig n a tio n  a s  P r e s id e n t  a n d  
d ir e c to r , e ffe c tiv e  A p ril 1 5 , V ic e -P r e s . T h o m a s  J . B r a y  h a s  

I b e e n  e le c te d  P re s id e n t; S e c .-T r e a s . H a r r y  L . R o w n d  h a s  
I b e e n  m a d e  V ic e -P r e s . a n d  T r e a s . ,  a n d  R ic h a r d  J o n e s  J r .,  

G e n e ra l A t t o r n e y  to r  th e  c o m p a n y , h a s  b e e n  e le c te d  S e c .
Chairman John A. Topping states that Mr. Guthrie retires to engage In 

other business, to the regret of the executive committee.— V. 92, p. 184.
Rochester (N. Y.) Telephone Co.—Offer by Bell Interests for 

Control.— T h e  s e c u r ity  h o ld e r s ’ c o m m it t e e , c o n s is t in g  o f  
G e o rg e  R .  F u lle r , E d w a r d  \V. P e c k  a n d  C h a rle s  I I .  P o o le ,
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Purchase 
Price.Rochester Telephone Co s to ck ________ Par

do do 1st M. bonds-.Par & lnt.
do do gen. M. bonds.z90% hat

Roch. Syr. & Utica Tel. Co. stock_____ $75 a share
Utica Home Telephone Co stock______$50 a share

do do do 1st M. bonds.a;95% flat
Onondaga Ind. Tclcp. Co. stock---------- $45 a share ?/4,426 shrs.

®Thc coupons due April 1 to be detached and cashed as usual.

Minimum
Amount.
$318,200

88,200
1,038,600
17613,200
1/181,300
1/309,200

announced by circular on March 17 that the Friendship Tele
phone Co., which is owned by the New York (Bell) Telephone 
Co., had offered to purchase the stocks and bonds of the fol
lowing allied companies at the prices named below, provided 
the holders of all said securities to the minimum amounts 
indicated shall assent and deposit their holdings with the 
Fidelity Trust Co. of Rochester on or before April 15:

Total
Outstand’o- 

$ 4 8 9 ,4 0 0  
9 8 ,0 0 0  

1 , 1 5 4 , 0 0 0  
9 6 3 , 2 0 0  
4 7 5 ,0 0 0  
4 6 6 , 1 0 0  

1 , 2 5 5 , 1 0 0

. . . .  -  . . . . .  ----- --------------------------------------------- v  - In  a d d i 
t io n  t o  t h e  “ m in im u m  a m o u n t  ’ o f  s e c u r it ie s  h e r e  s h o w n ,  t h e  p u r c h a s e r  I t  I s  
s a id ,  w o u ld  a c q u i r e  t h r o u g h  t h e  R o c h e s t e r  T e l e p .  C o .  $ 2 8 8 ,0 0 0  s t o c k  In  t h e  
R o c h .  S y r .  &  U t i c a  T c l c p .  C o . ,  a n d , t h r o u g h  p u r c h a s e  o t  t h e  c o n t r o l  o f  t h e  

la s t - n a m e d  c o m p a n y ,  s o m e  $ 2 7 5 , 0 0 0  s t o c k  a n . l  $ 1 2 1 , 0 0 0  b o n d s  I n  t h e  U t ic a  
H o m e  T c l c p .  C o . ,  / in d  a l l  t h e  r e m a in in g  s t o c k  o f  t h e  O n o n d a g a  I n d  T e l e p .  

C o .  T h e  t r a n s a c t io n .  I t  Is  s t a t e d ,  w o u ld  I n v o l v e  a b o u t  $ 2 , 5 0 0 ,0 0 0 , a n d  
a f f e c t  s o m e  3 0 , 0 0 0  s u b s c r i b e r s ’ s t a t io n s ,  d o in g  a w a v  w it h  p o s s ib ly  1 0 ,0 0 0  
d u p l i c a t e  t e le p h o n e s  a n d  g r e a t ly  I m p r o v i n g  t h e  c h a r a c t e r  o f  t h e  s e r v ic e . —  
V .  8 8 , p .  1 5 0 3 .

Sears-Roebuck Co.—L is te d .— 'The New York Stock Ex
change has authorized to bo listed on April 1 the $10,000,000 
additional common stock to be paid on that day as a 33 1-3% 
stock dividend, raising the amount listed to $40,000,000 
(V. 92, p. 601; V. 91, p. 1388). The new stock will partici
pate in the dividend to be paid May 15.— V. 92, p. 601, 391.

Shawinigan Water & Power Co.— O n  5% B a s i s .— A quar
terly dividend of 1 \ i %  has been declared on the stock, 
•comparing with 1% quarterly during the two previous years 
■and increasing the annual rate from 4 to 5% .— V. 92, p. 326.

Standard Oil Co. of New Jersey.—-D e n ia l .—The company 
has issued a denial of rumors that preparations have been 
made for a reorganization of the company in anticipation of 
the decision of the United States Supreme Court in the pend
ing Government suit.— V. 92, p. 122.

Toronto Electric Light Co.— E lectors  to V ote o n  P u r c h a s e .—  
Sec Toronto in “State and City” Dept.— V. 92, p. 730.

Underwood Typewriter Co.— L is te d .— 1The New York 
Stock Exchange has listed $5,000,000 7% cumulative pre
ferred and $8,500,000 common stock. No bonds issued.

E a r n in g s .— For calendar year 1910:
G r o s s  I n c o m e ............... ......... $ 8 , 7 1 2 , 0 2 4  I S p e c ia l  s u r p lu s  c a p it a l
N e t  p r o l lt s  a f t e r  d e p r c c ’ n .  1 , 0 0 7 , 8 2 4  r e s e r v e .  . . .  $ t  1 2 ,4 0 6
D e d u c t— P r o f ,  d l v s . ,  7 % .  2 6 2 , 5 0 0  B a la n c e ,  s u r p l u s ..................  6 9 2 ,9 1 8

— V .  9 0 ,  p .  1 4 2 8 .

Union Sugar Co., San Francisco.—N e w  S to c k .—■ The share
holders of this beet sugar company will vote May 10 on in
creasing its capital stock from $1,500,000 to $3,000,000; par 
of shares $25. J. G. Whittington, Secretary. Compare 
‘̂Pacific Group” in table under Am. Sugar Ref. Co. in V. 91, 

p. 1573.— Y. 90, p. 981.
United Dry Good3 Companies.— P u rc h a se  o f  E h rich  B r o s .  

S to c k .—The company has purchased the entire stock of gen
eral merchandise of Ehrich Bros., 6th Ave. between 22d and 
23d Sts., this city, who have retired from business. Neither 
fixtures nor business arc included.— V. 92, p . 392, 193.

United Metals Selling Co .— O ffe rs  f o r  M i n o r i t y  S to c k .— The 
Amalgamated Copper Co., having purchased a majority of 
the stock at $216 a share, offers to purchase the remainder 
at the same price for cash any time from March 24 to June 1. 
Compare V. 92, p. 727, 60.*

United States Envelope Co — D iv id e n d  on A c c o u n t o f  
A c c u m u la tio n s .— The directors have declared a dividend of 
1 V z %  011 the $3,750,000 7% stock on account of accumulated 
dividends, payable May 10 to holders of reedrd April 22, re
ducing the amount of overdue dividends to 8%. A payment 
°f 1 % %  on account of back dividends was made in May 
1909, one of 2% in Nov. 1909 and one of 1% in Nov. 1910.

Regular Dividend (%) Paid on Preferred Stock.
1898. 1 8 9 9 . 1 9 0 0 . 1 0 0 1 . 1 9 0 2 - 1 9 0 5 .  1 9 0 6 . 1 9 0 7 .  1 9 0 8 . 1 9 0 9 .  1 9 1 0 . 1 9 1 1 .

2 7  7  5  X  5  y e a r l y .  5 M  6 6 6 7  M o h .,3  M
— V .  9 2 ,  p .  5 9 2 ,  4 6 7 .

United States Realty & Improvement Co.—E a r n in g s .— 
For ten months ending Feb. 28:

These additional bonds were offered by N. W. Harris & Co. in January 
last at 101 and lnt. The Issue ot bonds under the ret. and extension 
mtge. Is limited to $5,000,000; the $2,500,000 unissued are reserved either 
Tor retirement ot certain underlying bonds or for not exceeding 75% of the 
cost of permanent extensions, additions, &c., provided the earnings are at 
least 9% (nearly twice fixed charges) on all bonds. Including amount to be 
fsoed. 1 he underlying (closed mortgage) bonds aggregate $2,390,000 

\l7,. $1,000,000 Utica Electric Light & Power Co. 1st 5s, due Jan. 1 195(

i ne company has tour hydro-clectrlc plants, with a total of 13,600 hydro
electric horse-power developed (Trenton Falls, West Canada Creek, 8 000 
h.p.; Dolgcville, East Canada Creek. 3,400 h.p.. and Little Falls N Y 
on Mohawk River, "Mill Island,”  1,800 li.p., completed early In 1911,’ anti 
small plant, 400 h.p.), and two steam plants in Utica with a combined 
capacity of 8,000 h.p.

E a r n in g s .— For calendar years 1910 and 1907:
Cal.
Year.

------Sales of------- Total
Gas. Electricity. Sales.

Net
Income.

Interest Dividends Dalance, 
Charges. Paid. Surplus.

1910-11. 1909-10.
Gross prollts. .$2,247,048 $2,144,6 14 
Exp. & taxes- 384,428 358,421

1910-11. 1909-10.
Int. on debs.. $500,000 $546,967
Divs. (9 muil.) *606,105 rr565,698

Net prollts.$1,863,220 $1,780,223 Surplus___  $757,115 $673,558
* 3 M % • X 3 yi % .
Gross profits for Feb. 1911 were $245,067; net prollts, $211,230, and sur

plus after Interest on debentures, $161,236.
N e w  D ir e c to r .— President C. W. Poillon of Mercantile Trust 

Co. has been elected a director to succeed Oakleigh Thorne, 
who resigned, and John F. Harris of Harris, Winthrop & Co., 
succeeds Mr. Thorne as a member of the executive committee. 
— V. 92, p. 468, 398.

Universal Caster & Foundry Co.—C alled  B o n d s .— Nine
teen mortgage 6% bonds secured by mortgage Dec. 14 1903, 
will be paid at par and interest at the Fidelity Trust Co., of 
Newark, trustee, on April 1.— V. 90, p. 788.

Uswoco Mills, Lawrence, Mass.— D iv id e n d s .— The first 
quarterly dividend on the pref. stock has been declared, paya
ble April 15 on stock of record March 31, under lease de
scribed last week (p. 737).

The usual quarterly dividend of 1 H % has also been declared on the pref. 
stock of the U. S. Worsted Co., payable on April 15. The Treasurer's 
office of both companies Is at 100 Fifth Ave., N. Y. V. Robert G. SJos- 
trom Is Treasurer. See also V. 92, p. 737.

Utica Gas & Electric Co.—L is te d .— The New York Stock 
Exchange has listed $500,000 additional “refunding and ex
tension” M. 5s due 1957; total listed $2,500,000.

1910..$368,606 $591,586 $960,192 $436,435 $226,436 $140,000 $119,999 
1907 290,309 475,797 787,106 399,593 219,500 (?) 180,095

Capital stock, $2,000,000. Compare V. 87, p. 541.—V. 91, p. 1715.
 ̂Utica (N. Y.) Knitting Co.— P r e f . S to ck  O ffe r e d .—Spencer 

Trask & Co., New York, Albany, Boston and Chicago, are 
offering at par ($100 a share) by advertisement on another 
page, $500,000 7% cumulative pref. stock, total issue author
ized and outstanding $1,300,000. Dividends Q.-J. Prin
cipal and dividends protected by stringent provisions. An 
official statement reports:

Tile Co. Is the largest manuf.i< turer of knit underware In the U. S. Output In 
1910 over 10,000,090 garments. Operates 45,000 spindles day and night, producing 
yearly over 6,000,000 lbs. of cotton yam, mostly used In Its own business. Common 
stosk outstanding, $1,000,000; bonds only $135,000.

Sales and Net Profits Available for Dividends.
(Allowing for saving In Interest from use of new capital.]

1900. 1902. 1905. 1907. 1909. 1910.
Sales.............. $633,043 $1,595,886 $2,665,994 $3,300,925 $3,601,751 $4,110,634
Net profits----  Not stated. 233,971 275,820 365,526 214,867

Average net proQts last 6 years, S240.752. Pref. dividend charge Is $91,000. 
Further particulars another week.—V. 87. p. 1538.

Werner Company (Publishers), Akron, Ohio.—R e c e iv e r ’s 
S a l e .— The property was sold at receiver’s sale on March 15 
for $275,000 to E. C. Brooks, the only bidder, acting for 
President Paul. It is announced that as soon as the sale is 
confirmed, a new corporation will be formed under the name 
of the New Werner Co.— V. 92, p. 602.

Western Electric Co., New York and Chicago.—R e p o r t.
Period Total N et Interest * D ili -  lialance.

Covered—  Incom e. Earnings. Chges. dends. Surplus.
13 mos. end.Dec.31 1910. .$68,861,455 $5,419,139 $884,893 $1,700,000 S2,834,276 
Year end. Nov. 30 1909—  45,575,138 2.404,010 313,746 1,200,000 880,264*11 1-3% In 1910 and 8% In 1909.

From the surplus as above In 1910. $2,834,276, there was transferred toreserves $1,453,009, leaving 31,684,276.—V. 01, p. liil.i.
Westinghouse Machine Co., Pittsburgh, Pa . — P la n  O p e r 

a tiv e .—The creditors’ committee announced on March 21 
that the extension plan had been declared operative and 
that a new $10,060,000 “first and refunding” mtge. had been 
placed on the combined properties of the Westinghouse Ma
chine Co. and the Westinghouse Foundry Co., the capital 
stock of the latter being owned by the Machine Company.

Bonis secured by this mortgage will be pledged (a) with the Colonial 
Trust Co. of Pittsburgh, trustee, to secure the $6,000,000 outstanding note 
Issues, which have been extended for a period of three years; (ft) to secure 
other mtge. Indebtedness, leaving over $1,000,000 of bonds to be sold to provide working capital.

The directors are: President George Westinghouse, II. II. Westinghouse, 
II. M. Brackcnrldgc, J. 1). Gallery. William II. Rea, John Forbes Wallace, 
Horace E. Smith, II. C. Bughman and T. L. Brown. The finance com
mittee includes H. M. Brackenrldge as Chairman; William II. Rea and 
T. L. Brown. See plan, V. 91, p. 1518, 1638, 1779.

Westmoreland Coal Co., Philadelphia.— D iv id e n d  R e d u c e d . 
— The directors on March 21 declared a semi-annual dividend

2j^%, payable April 1 to stockholders of record March 21, 
thus reducing the annual rate from 10% to 5%. The “ Phila
delphia News Bureau” of March 21 said:

The decrease In the dividend rate Is directly attributable to the long 
strike In the Western coal Helds and the failure of the State and county 
authorities to maintain order. The company has a capital of $5,000,000 
(In $50 shares) and It has maintained a 10% dividend rate since 1904, and 
In some recent years an extra dividend of 2 % has been made. In April 1904 
a stock dividend of 25% was declared.

[The company’s output of coal in 1910 In the 19th bituminous district 
Penn. Is reported to have been 1,473,698 tons. Ed.] Compare V. 85, p. 1525.

— On April 3d F. J. Lisrnan & Co. will open a branch office 
in Chicago at 184 La Salle Street, in The Temple Building, 
under the management of Frederick Carles, who for the

Mackay & Co., and Win. A. Read &  Co. in New York. In 
Chicago, as in New York, (his well-known firm will deal 
especially in unlisted securities and railroad bonds of high 
grade.

— Edward L. Brewster, a well-known stockb roker of 
Chicago, died on the 21st inst. Mr. Brewster was born in 
Brockport, N. Y ., in 1848, but had resided in Chicago since 
1860. In 1872; with John H. Wrenn,he formed the banking 
firm of Wrenn & Brewster, later known as Edward L. 
Brewster & Co., and finally becoming Russell, Brewster &  
Co., of which his son Walter is a member, Edward L. 
Brewster^having been a special partner.

— A joint offering of $2,000,000 Southern Railway Co.’s 
first mortgage 5% bonds is advertised elsewhere in this issue 
by White, Weld & Co., Potter, Choate & Prentice and 
Kissel, Kinnicutt & Co., of this city. Investors can realize 
4 % %  income at the present market price of these bonds.

— Clark, Dodge & Co. and Strong, Sturgis & Co. are 
offering by advertisement on another page Tennessee Coal 
Iron & RR. General Mortgage five per cent gold bonds due 
1951. See details in advertisement. The bonds are offered 
at a price to yield about 4.77%.
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THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY

FORTY-SECOND ANNUAL REPORT— FOR THE YEAR ENDED DECEMBER 31 1910

T o  the S tock h old ers o f  the N e w  Y o r k  C en tra l & J H u d so n  R iv e r
R a ilro a d  C o m p a n y :
The Board of Directors herewith submits its report for the 

year ended December 31 1910, with statements showing 
the results for the year and the financial condition of the 
company

The mileage embraced in the operation of the road is as 
follows:

Miles.
Main line and branches owned__________________________________  805.40
Proprietary lines___________________________________    3.06
Lines leased*__________________________________________________ 2,621.11
Lines operated under contract_________________________ ________  81.70
Trackage rights....................................................................................... 273.67

Total road operated......................................    .3,785.03

The slight increase in road mileage operated is due to 
change of alignment and measurement at various points on 
the system and the extension of two branches of the Beech 
Creek Extension Railroad by 2.94 miles. A statement show
ing in detail miles of road and track operated will be found 
upon another page.
The capital stook authorized to December 31 1910 Is_____$250,000,000 00

There was issued and outstanding on December 31 1909...$178,632,000 00 
There was Issued during the year 1910----------------------------- 44,097,300 00

the amount outstanding on December 31 1910 being---------$222,729,300 00
leaving a balance authorized but not issued of---------------- 27,270,700 00

The funded debt outstanding on December 31 1909 was.$249,914,845 00 
There has been issued and sold during the year a part of the

Issue of gold debentures of 1904 amounting to-------------- 5,000,000 00
making the total bonded debt outstanding on Dec. 31 1910.$254,914,845 00

There has also been placed upon the general books of the 
company its pro rata liability in connection with the cer
tificates issued under the trust agreements, as follows:
Equipment trust certificates of 1907...........$10,317,581 54
Less payment In the month of November.. 793,660 12

Net amount outstanding Dec. 31 1910.. $9,523,921 42 
Equipment trust certificates of 1910---------  6.509,466 30

$16,033,387 72 
150,000 00Mortgage on real estate In the city of New York-------------

bringing the total funded debt as shown on the balance
sheet of December 31 1910 to------------------------------------- $271,098,232 72

* The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles, Is 
also leased by this company, but Its mileage and operations are not In
cluded In this report. Separate accounts are kept and Independent returns 
prepared In Its behalf.

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
1910. 1909. Increase (+ )

3,785.03 miles 3,781.83 miles or Dec. (— ).
Operating income— operated. operated. +3.20 miles.

Rail operations— $ 6 5
Revenues ............................... 99,908,478 17 93471,860 69 +  6,736,617 48
Expenses__________________ 74,079,086 58 64,593,826 35 +  9,485,260 23

Net revenue from rail
operations — ................ 25,829,391 59 28,578,034 34 — 2,748,642 75

Percentage of Exp. to Revenues 
Outside operations—

(74.15%) (69.33%) +  (4.82%)

Revenues _________________ 4,791,030 30 4,517,996 90 +  273,033 40
Expenses .................. ............. 4,909,808 90 4,312,028 96 +  597,770 94

Net revenue from outside
operations 205,967 94

Net loss on outside opera
tions ____ 118,778 60 — 324,746 54

Net revenue from all op
erations ______________ 25,710,612 99 28,784,002 28 — 3.073,389 29

Taxes aocrued........... ...... 4,697,826 30 4,434,504 32 +  263,321 98

Operating Income................ 21.012,786 69 24,349,407 96 — 3,336,711 27

Other Income—
Joint facilities rents......... ........ 1,451,212 04 1,274,627 35 +  176,584 69
Miscellaneous rents.................... 319,527 90 506,611 57 — 187,083 67
Dividends on stocks owned or

controlled---------------------------- 11,150,915 74 7,692,407 79 +  3,458,417 95
Interest on funded debt owned 
Interest on other securities.

573,754 67 577,901 13 — 4,146 46

loans and accounts.............. 1,595,601 41 1,080,595 14 +  515,006 27
Miscellaneous Income-------------- 355,321 51 260,625 88 +  94,695 63

Total other Income— .......... 15,446,333 27 11,392,858 86 +  4,053,474 41

Gross corporate Income___ 36,459,119 96 35,742,356 82 +716,763 14

Deductions from Gross Cor
porate Income—

1910. 1909.
3,785.03 miles 3,781.83 miles

operated. 
§

operated. 
$

Increase (+ )  
or Dec. (—). 

3

Interest on equipment trust

,058,290 85 9,943,576 81 +  114,714 04
972,557 08 959,684 09 +  12,872 99
538,131 73 449,441 42 +  88,690 31
504,395 88 83,057 29 +  421,338 59
,162,019 59 8,913,651 53 +248,368 06

630,097 20 548,948 26 +  81,148 94
80,848 89 940,970 39 — 860,121 50

74,000 00 74,000 00

58,240 00 58,240 00
91,866 67 75,366 67 +  16,500 00

Other Interest.......... .............
St. L. & A. Railway: Interest,

rcntaL & c_______________
N. Y. & Ottawa Railway: int

erest on bonds......................
Other deductions__________ _

Total deductions from gross
corporate Income..............22,170,447 89 22,046,936 46 +123,511 43

Net corporate Income----------14,288,672 07 13,605,420 36 +593,251 71
Dividends, four each year*..13,363,758 00 8,931,600 00 +4,432,158 00

Surplus for the year-----------  924,914 07 4,763,820 30 —3,838,900 29
Appropriations for additions

and betterments........ .........  924,914 07 ___________  +924,014 07
Balance for year carried to

profit and loss---------- -------- -------------------  4,703,820 36 — 4,763,820 36
Balance to credit of profit and loss December 31 1909______$15,409,187 67

Against this there has been charged:
Discount or loss on sundry securities_____ $35,352 33
Uncollectible charges, sundry adjustments,

&c. (n et)--------------------------------------------  323,033 06
Commissions, discounts and expenses ac

count Equipment Trust of 1910............... 141,376 76
Abandoned property at various places____  979,050 41
Cash payments and 1910 Installments on 

account New York Central Lines Equip
ment Trusts transferred to appropriated
surplus------- ----------------------------------------1,592,157 84

------------- —  3,071,571 30
Balance December 31 1910_______________________ $12,337,016 37

* Dividend in 1010, 6% on 2,227,293 shares of stock: In 1909, 5% on 
1,786,320 shares.

For the year covered by this report the revenue from 
transportation was $98,685,744 75, an increase of $6,447,
221 47; revenue from operations other than transportation 
was $1,222,733 42, an increase of $289,396 01; revenue from 
outside operations (connected with, but in addition to trans
portation by rail) was $4,791,030 30, an increase of $273,
033 40.

The total gross revenue from all operations was $104,699,
508 47, an increase of $7,009,650 88.

All sources of revenue from transportation have shown 
an increase with the exception of the mail service.

Freight revenue was $58,411,234 14, an increase of $3,
961,952 67. The revenue freight carried amounted to 47,
066,839 tons, an increase of 2,894,885 tons over last year, 
nearly reaching the tonnage of 1907, which still represents 
the highest level. Substantial increases show in all com
modities with few exceptions the largest increases occurring 
in coal and other minerals, metals and building material.

The revenue from passengers amounted to $30,992,855 71, 
an increase of $1,990,944 53. An increase in the number 
of local passengers carried of 1,317,999 and an increase of 
967,489 in commutation passengers carried, with a slight 
increase in the average distance of travel and in the average 
receipts per mile, show that the passenger traffic over this 
company's lines continues in a satisfactory condition.

The revenue from express traffic was $4,122,283 51, an 
increase of $40,708 02, due to an enlarged volume of business.

The expenses of rail operations amounted to $74,079,086
58, an increase of $9,485,260 23.

The operating expenses, by groups, were:
Maintenance of way and structures__________________  $14,060,177 83
Maintenance of equipment-----------------------------------------------  16,036,253 24
Traffic expenses--------------------------------------------------------------  2,487,227 74
Transportation expenses--------------------------------------------------- 37,038,526 75
General expenses-------------------------------------------------------  2,656,901 02
Outside operations-----------------------------------------------------------  4,909,808 90

In maintenance of way and structures the cost has in
creased largely in every item, due to a greater amount of work 
being necessary than in the previous year; 12,094 tons of new 
rails, most of them of the 80 lb. size, at an increased average 
cost, having been laid in excess of the total of the year 1909, 
and approximately 300,000 additional new ties placed; these 
two items accounting for $578,072 29 of the increase. Signal 
and inter-locking plants called for an outlay of $503,165 24 
larger than in 1909, buildings, fixtures and grounds anjad- 
ditional $346,531 12 and repairs of bridges, trestles and cul
verts added $204,617 58 to the total increase. •

In maintenance of equipment an increase of $1,514,605 03 
is shown, due mainly to a largely increased charge for repairs 
of steam locomotives and passenger cars.
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Traffic expenses, being those charges incurred in soliciting 
and procuring traffic outside of its actual movement by rail, 
amounted to $2,487,227 74, an increase of $213,400 00, 
mainly due to larger payments for outside agencies and ex
penses of fast freight lines.

The cost of transportation shows large increases in nearly 
all of the accounts, the most noticeable being in fuel for loco
motives, those engaged in yards being charged with $176,
481 65 more than in 1909, and those in general service on 
the road $1,000,248 52, due to increased cost and to the 
greater amount of work performed, represented by an in
crease of 3,610,899 miles, each engine having averaged 
1,486 more miles. The new rates of pay arranged in the 
early part of the year have been responsible for heavy in
creases in the cost of transportation. Enginemen have re
ceived $817,569 48 and trainmen $1,143,989 46 more than in 
the year 1909. Some of these increases are due to larger 
operations, indicated by the greater mileage of locomotives, 
an increase of 2,531,528 miles traveled by trains and of 
26,939,577 miles by cars; but the larger portion of them is 
caused by the increase in the rates of wages. The total in
crease in cost of transportation is $4,629,211 93,nearly 14%.

General expenses show an increase of $561,888 46, princi
pally in the items of pensions and general office clerks and 
expenses. The increase in pensions is due to the develop
ment of the pension plan which was adopted on November 10 
1909, by which, effective January 1 1910, employees who had 
reached seventy years of age, or were incapacitated for 
further work by reason of disabilities were, under certain re
strictions, granted a life pension based on previous compen
sations and service, in lieu of the former rule of granting 
gratuities. The increase in the item of general office salaries 
and expenses was due to a great extent to the increasing ex
actions of the Federal and State commissions, affecting the 

' executive and accounting departments, together with the 
unusual number of elaborate and exhaustive studies, reports 
and data prepared during the year.

In outside oprations a loss of $118,778 60 is shown. De
ficits of $287,756 66 in harbor terminal transfers, $209,093 82 
in the operation of dining and special cars, and $90,157 81 
in ferry lines have been more than the profits from other 
outside operations could offset, although electric-light and 
power plants, gas producing plants, grain elevators, stock 
yards, freight storage plants and the restaurant services have 
all produced fairly satisfactory profits.

Taxes have increased $263,321 98, in which is included 
$150,564 54 for the tax on the income of corporations levied 
by the Federal Government and paid by this company on 
behalf of itself and various leased lines.

In other income an increase of $3,458,417 95 is shown in 
dividends on stocks owned or controlled, and an increase of 
$515,006 27 in interest on other securities, loansandaccounts. 
The increase in dividends is due principally to an extra divi
dend of six per cent declared and paid by the Lake Shore & 
Michigan Southern Railway Company in March.

In deductions from gross corporate income, rentals of 
leased lines increased $114,714 04, due principally to the 
charge for interest on improvement bonds issued in 1910 by 
the Boston & Albany Railroad Company and a full year’s 
interest on similar bonds issued in 1909.

Interest on bonds of this company shows an increase of 
$248,368 06, due to the issue during 1910 of $5,000,000 addi
tional Gold debentures of 1904 and the payment of a full 
year’s interest upon the Spuyten Duyvil & Port Morris 
Railroad mortgage bonds. Interest on equipment trust 
certificates increased $81,148 94, due to the issue of certifi
cates under the trust agreement of 1910. Other interest 
decreased $860,121 50, due principally to the retirement of 
the three-year gold notes of 1907.

The surplus for the year, after paying a dividend of $13,
363,758 00, representing six per cent upon the capital stock, 
was $924,914 07, which amount was appropriated for im
provements made upon the property.

Extraordinary expenditures during the year were as follows:
For additions to property other than equipment_________  $4,900,177 90
For equipment In excess of value of equipment retired___  0,272,537 02
For construction work on leased lines and for

Grand Central terminal Improvement____ $10,492,007 00
Less amount refunded from proceeds of se

curities of lessor companies.................... 2,000,000 00
---------------------  8,492,007 00

$19,724,723 12

In addition to the above there has been added to the 
property, under the head of trust equipment, $16,873,001 65, 
to cover the value of the equipment delivered under the agree
ments of 1907 and 1910; the value of the remaining equip
ment, represented by outstanding certificates, is covered by 
a special deposit in the hands of the Guaranty Trust Com
pany awaiting the delivery of the equipment, and appears 
in its proper place on the balance sheet.

Details of the above-mentioned expenditures are shown on 
subsequent pages.

The operation of trains by electricity has been extended to 
Hastings on the Hudson River Division for trains equipped 
with the multiple-unit system and the extension of electric 
operation on the Harlem Division from Wakefield to North 
White Plains has been accomplished.

Satisfactory progress has been made in the work on the 
new Grand Central Terminal and increased facilities for the 
operation of trains have been provided.

The new office building on Lexington Avenue was occu
pied by the executive, financial 'and accounting departments 
early in the year and other departments followed as space 
was provided. The old Grand Central Station building was 
abandoned and is now almost entirely demolished. Work 
upon the street viaducts has been vigorously carried forward 
and this portion of the improvement is expected to be com
pleted by the end of the year 1912. The new main station 
building is far advanced and the engineers in charge of the 
project estimate that it will be ready for use by the middle 
of the year 1912. The Merchants’ Loft Building, erected on 
a portion of the Terminal site as a joint investment of this 
company and the New York New Haven & Hartford Rail
road Company, is nearing completion.

The company acquired in exchange for $5,000,000 gold 
debentures of 1904 the entire issue of preferred stock of the 
Geneva Corning & Southern Railroad Company, amounting 
to $5,000,000.

To obtain the locomotives and cars necessary for immedi
ate requirements, the New York Central & Hudson River 
Railroad Company, together with the Lake Shore & Michi
gan Southern Railway Company, the Michigan Central 
Railroad Company, the Cleveland Cincinnati Chicago & 
St. Louis Railway Company and the Chicago Indiana &  
Southern Railway Company has become a party to an equip
ment. trust agreement and lease dated January 1 1910, 
known as the “ New York Central Lines Equipment Trust of
1910. ” This agreement provides for an issue of $30,000,000 
of equipment trust certificates, bearing interest at 4 lA %  per 
annum, being 90% of the total cost of the equipment to be 
furnished under the terms of said agreement. These cer
tificates arc to be paid off in fifteen annual installments of 
$2,000,000 each, the first installment being payable January 1
1911. The cost of the equipment to be leased under the 
terms of the agreement by this company will be $7,232,740 33 
and its pro rata liability for certificates representing 90% of 
the cost is $6,509,466 30. Full particularsas to the character 
of the equipment acquired will be found upon another page.

The results of the operation of the property for the fiscal 
year have not been as favorable as, at the beginning of the 
year, it was expected they would be.

Early in the year demands were made by employees in 
train, engine and yard service on the Baltimore & Ohio 
Railroad for an increase in pay. After prolonged negotia
tions, in order to avoid a strike, the question was, under the 
provisions of the Erdman Act, referred to the Chairman of 
the Inter-State Commerce Commission and the Commissioner 
of Labor. The result substantially increased the wage scale 
of the employees involved. Reference is here made to this 
decision because it formed a basis for demands upon all 
other carriers in Eastern territory.

Our employees in train and yard service immediately pre
sented demands for the adoption of the Baltimore & Ohio 
schedule of pay. Conferences were held and every possible 
effort exerted to avoid making any increases. These con
ferences finally resulted in a deadlock, the organizations 
insisting on their full demands, which the management felt 
could not be conceded.

A vote of employees was taken, resulting almost unani
mously in favor of a strike. A further conference was then 
had and arbitration under the Erdman Act suggested, which 
was declined by the employees. It was then suggested that 
the matter be left "to the New York Public Service Com
mission and this suggestion was also declined.

Finally, in order to avoid a strike, which would have been 
disastrous to the railroads, the employees and the com
munities served by our lines, an offer was made to submit 
the matter to Mr. E. E. Clark, a member of the Inter-State 
Commerce Commission and formerly Grand Chief of the 
Order of Railway Conductors, and Mr. P. II. Morrissey, 
formerly President of the Brotherhood of Railroad Train
men. After twenty-four hours’ deliberation the proposition 
was accepted.

By this arbitration an increase of about $3,600,000 per 
annum in wages of employees was made and changed con
ditions of service included in the finding very materially 
increased this amount.

Similar increases were demanded and, by similar arbitra
tion, enforced, on substantially all the lines between Chicago 
and the Atlantic seaboard.

After carefully measuring the effect of this increased cost of 
operation, it was felt that an increase in revenue must be 
provided, which could best be accomplished by an increase 
in class rates and certain commodity rates, on which little 
or no increase had been made in something like thirty years, 
during which time wages and the cost of materials used in 
railroad service had greatly increased. Tariffs were filed 
with the Inter-State Commerce Commission on May 31 1910, 
which would, under existing law, have become effective 
thirty days thereafter. A bill had been introduced in Con
gress very largely increasing the authority of the Commis
sion, including, among other things, the right to suspend 
the taking effect of any proposed increase in rates for a 
period not exceding ten months, and it was feared that the 
tiling of the tariffs might be construed as an effort to evade 
the provision of the proposed law. This company, therefore, 
in conjunction with other roads in interest, announced 
through the press, and subsequently advised the President 
of the United States and the Inter-State Commerce Com
mission, that the rates filed would be subject to the pro
visions of any amendment to the Inter-State Commerce Law
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that might be passed and that the Commission could fix the 
date on which the increased rates should become effective.

Under this arrangement, successive suspensions of the 
proposed increases were made by the Commission, the last 
one on January 30 to March 15 1911.

On February 22, while this report was being compiled, the 
case was decided by the Commission, denying all increases 
asked for, requiring the withdrawal of the proposed tariffs on 
or before March 10 1911, and giving notice that if they were 
not so withdrawn, an order would be issued directing the 
maintenance of the present rates for a period of two years 
from that date.

The amendment to the Inter-State Commerce Act above 
referred to, which was introduced and became effective after 
the filing of the tariffs, contained a provision that:

“At any hearing involving a rate increased after January l 
1910, or of a rate sought to be increased after the passage of 
this Act, the burden of proof to show that the increased rate 
or proposed increased rate is just and reasonable shall be 
upon the common carrier."

The increased expenses became effective April 1; the public 
hearings on the applications for increased rates began during 
the summer and were concluded in November.

In deciding the case in the territory east of Chicago, the 
Commission said in part:

“ Upon a view of the whole situation we hold that these 
defendants have not established such need for additional 
revenue as justified, at this time, an increase in these rates.

“It has been several times stated in the course of this dis
cussion, and should be repeated here, that in view of the 
complex character of this problem, nothing but an actual test 
can satisfactorily determine the financial results from the 
operations of these several carriers. There is no evidence 
before us which establishes the necessity for higher rates. 
The probability is that increased rates will not be necessary 
in the future. In view of the liberal returns received by these 
defendants in the past ten years, they should be required to 
show, with reasonable certainty, the necessity before the 
increase is allowed.”

The earnings of the fiscal year ended June 30 1910 were the 
largest in the history of the carriers in Official Classification 
Territory, reflecting the rebound from the depression of 
1908-09, coupled with a full, normal crop of agricultural 
products; while the year previous, with which comparison 
was frequently made, showed the smallest gross earnings of 
any year in the five-year period, 1906 to 1910 inclusive. 
Furthermore, the fiscal year ended June 30 1910 included but 
three months of the augmented expense of operation caused 
by the increase in wages, and the carriers felt that it could 
not be regarded as a normal year, or be accepted as a safe 
basis for judging the probable results of future operations 
upon the higher basis of expenses.

In presenting the case to the Commission, the evidence 
adduced by the carriers, of necessity, consisted largely of 
expressions of opinion and estimates based upon the best 
judgment and experience of the witness. Under these cir
cumstances, success was doubtful. Under the test exacted 
by the Commission that “nothing but an actual test can satis
factorily determine the financial results from the operation 
of these several carriers," it was impossible, because the 
time available between the filing of the proposed tariffs and 
the decision of the case did not admit of the application of 
that test.

To apply a rule of this character to every appeal for relief 
on the part of the carriers might involve great injustice and it 
should be stated that the language of the decision ind'eates 
that it applies only to this particular case.

The decision is qualified as follows:
“If actual results should determine that our forecast of the 

future is wrong, there might be grounds for asking a further 
consideration of the subject.

“But it should be further said that, before any general 
advance can be permitted, it must appear with reasonable 
certainty that carriers have exercised proper economy in the 
purchase of their supplies, in the payment of their wages and 
in the general conduct of their business."

This assurance of the Commission of its willingness to give 
further consideration to this subject, if results shall demon
strate that the forecast upon which the decision is based was 
mistaken, is eminently fair, and no exception can be taken 
to the conditions imposed that the carriers must show that 
proper economy in the payments of wages, purchase of 
supplies, etc., is exercised. In this connection, however, it 
is due the management that the shareholders be advised 
that over the one item of wages, representing from sixty-three 
to sixty-five per cent of the total operating expense, the rail
roads have been by statute deprived of very substantial con
trol.

Under the Erdman Act passed by Congress in June 1898, 
it is provided among other things:

“That whenever a controversy concerning wages, hours of 
labor or conditions of employment shall arise between a 
carrier subject to this Act and the employees of such carrier 
seriously interrupting or threatening to interrupt the business 
of said carrier, the Chairman of the Inter-State Commerce 
Commission and the Commissioner of Labor shall, upon the 
request of either party to the controversy, with all practicable 
expedition, put themselves in communication with the parties 
to such controversy, and shall use their best efforts, by me
diation and conciliation, to amicably settle the same; and if 
uch efforts shall be unsuccessful, shall at once endeavor to

bring about an arbitration of such controversy in accordance 
with the provisions of this Act.”

The Act provides that one arbitrator shall be named by the 
carrier or employer, another by the labor organization to 
which the employees directly interested belong; the two thus 
chosen to name the third, and in the event of a failure to so 
name a third arbitrator, then the Chairman of the Inter-State 
Commerce Commission and the Commissioner of Labor shall 
make the selection. Arbitration almost invariably means 
compromise, and this is especially true where labor is en
voi ved on one hand and an employing corporation on the 
other.

Labor is so thoroughly organized that a strike on one 
system would very rapidly spread to all roads in common 
territory, and the effect of such a struggle would be so wide
spread and so disastrous that no railroad would, even with 
the most ample justification, undertake it except as a last 
resort. With the aid of public opinion, inspired by a state
ment from the Chairman of the Inter-State Commerce Com
mission and the Commissioner of Labor, that in their opinion 
a demand for an increase in wages was not justified, a rail
road might enter upon a contest of this kind with hope for a 
favorable result; without this support, the struggle would be 
well nigh hopeless.

Without entering upon a discussion of the fairness of the 
general basis of wages paid employees of the carriers, it may 
be said that the present level is largely the result of successive 
mediations and arbitrations under the Erdman Act, and is 
higher than can, in the judgment of railroad managers of 
long experience, be continued by many of the roads upon 
the present basis of freight and passenger rates in the terri
tory east of Chicago.

Increased cost of living, the rising cost of commodities of 
almost all kinds, has been a compelling argument in favor of 
advancing wages. In recognizing these conditions as affect- • 
mg the employee, it is not unreasonable to hope the Com
mission will realize that the same conditions apply to the 
employei, and that increases to the former made effective 
by mediation or arbitration involve some measure of re
sponsibility tor the effect of such increase upon the ability 
to pay, of the latter.

In regard to the purchase of the millions of dollars worth 
of supplies and materials bought by the railroads annually, 
wmie absolute honesty and the highest commercial ability 
may not be found in every transaction, it is doubtful if, 
taken as a whole, any other business of like magnitude will 
show a cleaner record.

Fuel represents nearly one-third of the cost of all material 
used by the railroads, and investigation will show that the 
railroads buy coal at a substantially lower price than almost 
any other large consumer; as a rule at a price that leaves an 
exceedingly slender margin above cost.

Fuel, rail, ties, lumber, locomotives, cars and other large 
items in the list of material and supplies, are purchased very 
largely on contracts, which are open to the inspection of 
agents and inspectors of the Inter-State Commerce Commission, 
who have as full access to the books and records of the rail
roads as national bank examiners have to those of the 
national banks. In any investigation which the Commission 
may find necessary or desirable, the responsible officers of 
the railroad in any department may be required to submit, 
under oath, to the most rigid examination.
. Under these circumstances, substantially exact knowledge 
is possible, and any doubt that may exist in the minds of the 
Commission may be confirmed or dissipated by such an 
investigation. .

Pursuant to the suggestion of the Commission, the ad
vanced tariffs have been withdrawn.

The decision has been accepted in good faith, and every 
method of economy that can be enforced without resulting in 
deterioration of the property or impairment of the efficiency 
of the service is being adopted.

In March 1910 it was the judgment of your Board of 
Directors that the financial results of the year ended Decem
ber 31 1909, and the outlook for the ensuing year, justified 
increasing the rate of dividend on the capital stock of the 
company from five to six per cent per annum.

As a first measure of retrenchment, at a meeting of the 
Board held on March 8 1911, the dividend was reduced to a 
five per cent basis.

If the forecast of the Inter-State Commerce Commission 
that increased volume of business and such economies as 
can wisely be adoped will offset the large increase in cost of 
operation is realized, then the railroads will very gladly 
acknowledge that they were mistaken in their apprehensions.

On the other hand, if the results of operation, as they shall 
be developed month by month, demonstrate that those 
apprehensions were not entirely groundless, further appeal 
will, in due time, be made to the Commission, with full con
fidence that needed relief will be granted.

The management is under renewed obligation to the Public 
Service Commissions of the State of New York and to the 
Massachusetts Board of Railroad Commissioners for helpful 
co-operation in improving the service and in fostering cordial 
relations between the road and its patrons.

Appreciative acknowledgment is made of the faithful, 
efficient performance of duty by employees in every depart
ment of the service during the year.

W I L L I A M  C. B R O W N ,
P r e sid e n t .

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



NEW YORK CENTRAL & HUDSON RIVER RR.— CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1010.

ASSETS.
Property owned as Investment—

Physical property otoned:
Road and equipment to June 30 1907:

Road........ ....................... 3155,200,678 71
Equipment................... 59,100,588 77

-$214,313,207 48Road and equipment since June 30 1907:
Road___________ _____ _ $14,998,470 12
Equipm ent___________  8,740,510 02
General expenditures__  384,182 02
Trust equipment ---------  10,873,001 05—41,002,177 01
Securities owned—

Securities of controlled companies, pledged:
stock---------------------------------------------------$109,920,970 00Securities of proprietary, affiliated anil con
trolled companies, unpledged:
S tock _________________ $11,805,413 21
F undcddcbt__________  9,771,327 09

-----------------------  21,030,740 90

$255,315,444 49

Other permanent investments—
Physical property------------------------- _--------  $2,885,584 78
Grand Central terminal Improvement_____ 19,439,909 05
New York & Harlem Railroad Company__  18,717,308 5-t
Securities ....................................................... 8,031.080 08

131,557,710 90

49,074,553 05
Total property owned as investment...........__ $430,547,708 44

working Assets—
Cash ----- ----------------  ------- . ---------- $0,777,901 21
Securities issued or assumed, held in Treasury

Treasury stock------------------ ---------- 300 00
Marketable securities:

£tocl,c  $20,172,573 07Funded debt--- -----------  1,509,110 35—27,081,083 42Loans and bills receivable:
New York State Realty

& Terminal Co________ $19,045,000 00
Mohawk Valley Co-------  1,540,000 00
Terminal Ry. of Buffalo ""
Rutland RR. Co 
New Jersey Shore Line

RR. Co_____________
N. Y. & Ottawa Ry. Co.
Clearlleld Bituminous

Coal Corporation____  397,000 00
Miscellaneous_________  1,402,591 58—24,724,171 58

Net traffic, car mileage and per diem balance 3,220,409 78 
Net balance due from agents

and conductors______________ ________  3,439,085 49
Miscellaneous accounts receivable________  8,171,738 05

665.000 00
323.000 00
403,000 00 
288,880 00

Materials and supplies 
Deferred Debit Items—

Advances—
Working funds________
Other advances-

West Shore RR. Co__
Geneva Corning &
Southern RR. Co___
Rome Watertown &
OgdcnsburgRR. Co__
Other companies_____ . .

Insurance premiums paid In advance
Special deposits________
Cash In redemption fund 
Items In suspense______

$9,804,885 92 
2,900,987 25
1,950,000 57 
2,480,835 35-

9,144,817 29—83.1G0.400 82

$247,392 34

-17,149,375 09 
15,010 78 

3,228,000 GO 
2,000 00 

1,879,577 94
22,522,028 75 

$542,230,144 01

„  LIABILITIES.Stock—
Capital stock, common___________ _____ _ .$222,724,400 00
Consolidation certificates________________ 4,900 00

Mortgage, bonded and secured debt—
Funded debt:

Mortgage bonds:
Gold mortgage bonds.______ ________ $89,0(

Collateral trust bonds:
Lake Shore collateral. $90,578,400 00 
Mich. Cent, collateral. 19,330,445 00

-$222,729,300 00

Debentures:
Debenture of 1900___  $5,500,000 00
Gold debentures of 1904 48,000,000 00

Equip, trust obligations:
Equip, trust ctfs. 1907 
Equip, trust ctfs. 1910

$9,523,921 42 
0,509,466 30

Miscellaneous:
Spuyten Duyvil & Port

Mor. RR. mtg. bonds $2,500,000 00 
Mortgage on real estate 150,000 00

109,914,845 00

53,500,000 00

16,033,387 72

2,050,000 00
Working liabilities—

Loans and bills payable__________________
Net traffic, car mileage and per diem balance 
Audited vouchers and wages unpaid.. 
Matured dividends, interest and rents unpaid 
Matured mortgage, bonded and secured

debts unpaid__________________________
Working advances due to other companies’: 

Boston & Albany RR. Co. $3,871,615 73 
Rome Watertown & Og-

densburg RR. Co___
Geneva Corning & South

ern RR. Co____ _____
West Shore ItR. Co____
Carthage & Adirondack

Ry. Co_____________  25,402 44
Wallklll Valley RR. C o .. 59,349 37

271,098,232 72
$80,000 00 
,381,212 19 
,026,899 29 
,883,889 77

16,790 00

112,999 39
544,533 75 
91,159 89

Other working liabilities.
.705,060 57 

4,835 GO
Accrued liabilities not due—

Dividends declared and Interest and rents
accrued, not due______________________  $6,311,547 72

Taxesaccrucd___________________________ 1,800,258 23
Deferred credit items—

Operating reserves:
Reserves for replacement of property___________ _______
Appropriated surplus—

Additions to property through Income since June 
Free surplus—

Profit and loss...................................... ................. .

23,098,687 42

$.111,805 95

................... 3,134 56
30 1907... 4,857,366 99
..................  12,337,616 37

$542,236,144 01

[Comparative statistics of operations, revenue, charges, &c., will be found in the "Railroad Department” on page 791.]

THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY

F O R T Y - F I R S T  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D E D  D E C E M B E R  3 1  1 0 1 0 .

T o  the Stock h old ers o f  the L a k e  S h ore cfc M ic h ig a n  S o u th ern  
R a ilw a y  C o m p a n y :

The Board of Directors herewith submits its report for the 
year ended Dec. 31 1910, with statements showing the re
sults for the year and the financial condition of the company.

The mileage embraced in the operation of the road is as 
follows:

Miles.
Main line and branches.................................... — .............................. 871.03
Proprietary lines_______________________   289.32
Leased lines______________________ — ------------------------------------414.73
Trackago rights____________________________________________ 87.83

Total road operated_____________________________________ 1,662.91
There was no change in capital stock during the year, the 

amount authorized and outstanding Dec. 31 1910 being
$50,000,000.
The funded debt outstanding on Dec. 31 1909 was...............$150,400,000 00
It has been Increased during the year by the 

Issue and sale of 25-year 4% gold bonds of 
1900, out of a remaining unissued balance
of $15,000,000_________________________  $9,280,000 00

There has also been placed upon the general 
books of the company Its pro rata liability 
In connection with the certificates Issued 
under the New York Central Lines equip
ment trust agreements of 1907 and 1910.. 19,585,005 97

---------------------  28,805,005 97
Total.. ........ - - - - - - - - ........................................................... $179,265,005 97It has been decreased during the year by the 

retirement of 3-year 5% gold notes Issued 
by the company Feb. 1 1907, aggregating.$15,000,000 00 

Also by the payment on Nov. 1 of the com
pany’s pro rata of the third Installment on 
the equipment trust certificates of 1907.. 447,226 18

---------------------  15,447,226 18
Total funded debt Deo. 31 1910..................   $163,817,779 79

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
Inc. (+ )  or1010. 1909. Dec. (—).

Miles operated....................... 1,662.91 1,662.79 +0.12
Operating Income— $ $ $

Rail Operations:
Revenues ..........................49,420,210 99 45,110,097 15 +4,309,213 84
Expenses............................34,920,932 90 28,023,061 04 +6,897,271 86

Net Revenue from Rail
Operations .................14,499,278 09 17,087,330 11 —2,588,058 02

Inc. (+ )  or
Percentage of Expenses to

Revenues______________
Outside Operations:

Revenues ______ ________
Expenses________________

1910.
(70.66%)

$559,376 73 
009,092 28

1909.
(62.12%)

8422,399 56 
501,308 73

Dec. (—)
(+8.54% )

$ • +  136,977 17 
+  107,785 55

Net Deficit from Outside 
Operations _________ 49,715 55 78,907 17 —29,191 62

Net Revenue from all Oper
ations _________________

Taxes Accrued.........................
14,449,502 54 
1,720,182 33

17,008,428 94 
1,458,905 00

—2,558,866 40 
+  261,277 33

Operating Income________ 12,729,380 21 15,549,523 94 — 2,820,143 73
Other Income—

Hire of equipment__
Joint facilities rents. 
Miscellaneous rents..

Interest on other securities
loans and accounts______

Miscellaneous Income______

* Debit.
Deductions from Gross Cor

porate Income—
Rentals of leased lines______
mint facilities rents________
Miscellaneous rents................
Interest on bonded debt_____
Interest on equipment trust

certificates ________
Other Interest------------
Dividend on guaranteed stock 
Other deductions_________

Total Deductions from

Rate of dividends________
Dividends (18% 1910, 12%

1910 Installments on 1907 and

Balance to credit of Profit

. 383,818 19 
350,446 54 

. 70,209 43
•272,621 06 
381,596 15 
43,070 37

+  656,439 25 
—31,149 61 
+  27,139 06

' 7,755,013 50 
d 104,046 87

4,550,205 62 
231,310 00

+  3,204,807 88 
— 66,363 13

! 1,005,914 11 
. 721,738 05

1,268,721 45 
11,983 69

— 262,807 34 
+  709,754 36

.10,452,080 09 6,214,266 22 +  4,237,820 47

.23,181,406 90 21,763,790 10 +  1,417,076 74

2,208,573 56 
336,907 81 

8,122 88 
. 5,454.783 05

1,858,691 23 
277,237 45 

5,051 46 
5,920,000 00

+  409,882 33 
+  59,730 36 
+  3,071 42 

— 465,216 95
‘ 542,595 54 

410,222 83 
; 96,030 00 

277.135 80

309,331 46 
75,181 93 
64,020 00 

336,728 52

+  233,264 08 
+  335,040 90 
+  32,010 00 
— 59,592 72

. 9,394,431 47 8,846,242 05 +  548,189 42
13,787,035 43 
. (18%)

12,917,548 11 
(12%)

+  869,487 32 
(+ 6 % )

. 8,903,970 00 5,935,980 00 +  2,967,990 00

. 4,883,065 43 6,981,568 11 
1,263,186 28

—2,098,502 68 
— 1,263,186 28
+  1,365,297 22

i
. 1,365,297 22

' 3,517,768 21 5,718,381 83 —2,200,613 62
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Balance to credit of prollt and loss for the year 1910________  53,517,768 21
Amount to credit of profit and loss Dec. 31 1909-----------------  27,166,038 10

$30,683,806 31
Add: '

Profit from sate of Jamestown Franklin &
Clearfield Railroad Company b on d s ............ 51.430,000 00

Profit from sale of Ilocklng Valley Railway
Company stock___________________________  177,300 00

-------------------  1,607,300 00
532,291.106 31

Deduct:
D i s c o u n t  o n  $9,280,000 gold bonds of 1906___  5741,321 25
Discount, commission and expenses on account 

of New York Central Lines equipment trust
certificates of 1910-----------------------------------  299,565 71

Commission and expenses on 1-year franc notes 11,920 40 
Initial payment of 10% on New York Central 

Llne3 equipment trust of 1910, credited to
appropriated surplus_____________________  1,481,957 25

Net loss In adjustment of sundry accounts___  35,122 65
-------------------- 2,569,887 26

Balance to credit of profit and loss Dec. 31 1910.............$29,721,219 05

T h e  op era tin g  revenues fo r  the y ear w ere $ 4 9 ,42 0 ,21 0  99 , 
an  increase o f $ 4 ,309 ,213  84 as com p a red  w ith  the p rev iou s  
y ea r .

R ev en u e  d eriv ed  from  tra n sp orta tion  o f fre igh t a m ou n ted  
to  $32 ,64 0 ,53 5  52, an increase o f  $ 2 ,9 1 1 ,2 5 8  90 , d u e  to  the 
greater ton n a ge  h a n d led , the p rin cip a l increases be in g  in 
b itu m in ou s coa l, ores , o th er  m ineral an d  m an u factu red  
p rod u cts .

P assenger reven u e w as $ 1 1 ,1 3 0 ,1 2 4  78 , an  increase o f 
$975 ,904  61, d ue to  a larger nu m b er o f b o th  in terline an d  
loca l passengers carried .

T h e  revenue from  tra n sp orta tion  o f m ails w as $ 2 ,1 2 4 ,
214 11, an  increase o f $27 41 .

R ev en u e  from  express  tra ffic  w as $ 1 ,649 ,342  83 , an  in 
crease o f $1 47 ,3 20  75.

O ther passen ger train rev en u e , in clu d in g  excess bagga ge  
an d  m ilk , am ou n ted  to  $6 89 ,4 25  30, an  increase o f  $51 ,501 09.

S w itch in g  an d  o th er  tra n sp orta tion  reven u e a m ou n ted  to 
$679 ,648  33 , an  increase o f $7 5 ,46 6  34, d ue p rin cip a lly  to 
larger rece ip ts  from  sw itch in g  serv ice .

O ther than tra n sp orta tion  reven u es were $5 00,920 12, an 
increase o f  $1 47 ,7 34  74, due m ain ly  to larger co lle c t io n s o f car 
d em u rrage  and  a d d ition a l reven u e d eriv ed  from  the rental 
o f  b u ild in gs an d  o th er  p ro p e r ty .

O p era tin g  expen ses fo r  the y ea r  am ou n ted  to $ 3 4 ,9 2 0 ,
932 90 , an  increase o f $6 ,S97,271 86.

O p era tin g  expen ses an d  increases therein  b y  g rou p s w ere:
I TICV6(IS6.

Maintenance of way and structures__________$7,549,661 40 $2,081,298 22
Maintenance of equipment_________________  7,873,217 06 1,061,666 40
Traffic expenses_______    1,153,165 10 51,568 63
Transportation expenses____________________17,442,857 80 3,527,900 82
General expenses...........................   902,031 54 174,837 79

In  m ain ten a n ce  o f w a y  an d  stru ctu res there w ere in clu d ed  
large ex p en d itu res  fo r  ba llastin g  315 m iles o f m ain line track  
w ith  ston e , ch an g in g  tra ffic  fro m  le ft -h a n d  to  r igh t-h an d  
run ning  and  general repa irs an d  renew als o f  b r id ge  stru ctu res , 
bu ild in gs an d  fix tu res . T h ere  w as a lso  a large increase in 
m ain ten a n ce  o f roa d w a y  a n d  tra ck  expen ses d u e  to ad d ition a l 
m ain  track  b u ilt  an d  resu lting  greater m ileage o f m ain  tracks 
to  m a in ta in . M aintenance o f  w a y  em p loy ees  w ere gran ted  
an  increase in w ages in the early  p art o f  the year, w h ich  
a d d ed  $297,761 to  m a in ten a n ce  expen ses.

Increases in m ain ten a n ce  o f  eq u ip m en t expen ses durin g  the 
y ea r  were la rge ly  a ttr ib u ta b le  to  the fo llow in g  causes: A d 
v a n ces  in rates o f  p a y  gran ted  to sh op m en , aggregatin g  
$151 ,979  47 ; h igh er p rices  paid  fo r  m aterials p u rch ased , rep 
resenting  an  increased  cos t  o f $203 ,700 ; h ea v y  charges in re
pairs, d ue to  eq u ip p in g  a large nu m ber o f lo co m o tiv e s  w ith  
m p rov ed  d ev ices , such  as stok ers , su perheaters, & c. T h e  

rem ain ing  increases are p rin cip a lly  d ue to  add ition a l m ile
age o f  eq u ip m en t in  serv ice  d uring  the year.

Increased  tra ffic  ex p en ses w ere p rin cip a lly  due to  large 
ex p en se  in p rin tin g  tariffs.

T ra n sp orta tion  expen ses sh ow  an increase in all item s a f
fe c ted  b y  the m ov em en t o f  tra ffic , w h ich  is p artia lly  a t
tr ib u ted  to  the su bstan tia l gain  in fre igh t and  passenger busi
ness. D em an d s m ade u p on  the c o m p a n y  b y  sw itch m en  and 
tra inm en  for  an increase in w ages were su b m itted  to  a rb itra 
tion  an d  w ere fo llow ed  b y  a general a rb itra tion  a ffectin g  the 
w ages o f p ra ctica lly  all em p loy ees  o f  the tra n sp orta tion  d e
p a rtm en t, resu lting  in in creased  w ages to  en g in em en , con 
d u cto rs  an d  oth er  tra in m en , y a rd m e n , sta tion  forces  and 
telegraph op era tors , crea tin g  an  a d d ition a l charge to trans
p orta tion  expen ses w ith in  the y ea r , th rou g h  said increased 
rates o f p a y , o f $644 ,467  27 . T h e  strik e  o f  b itu m in ou s  coal 
m iners in the I llin o is  fields durin g  the grea ter  p a rt  o f  the 
y ea r  forced  the co m p a n y  to  ob ta in  fuel coa l fro m  oth er  fields 
a t a con sid erab ly  a d v a n ced  co s t, w h ich  p a rtia lly  exp la in s 
th e large increase in the fuel fo r  lo c o m o tiv e s  item s.

In  general expen ses are in c lu d ed  the p a y m e n ts  m ad e b y  
the com p a n y  during  the y ea r  to aged  an d  d isab led  em p loy ees , 
w h o  h a v e  been  retired  un der the p en sion  p lan  e ffe ct iv e  Jan . 1 
1910, and  the p a y m en t o f a large p rem iu m  d u e  to  p lacin g  
fire insurance on  p ra ctica lly  all o f  the co m p a n y 's  bu ild in gs 
an d  passen ger e q u ip m en t, e ffe ctiv e  Jan . 1 1910, it  h a v in g  
been  the p o licy  in p rior  years to  insure o n ly  a v ery  sm all p o r 
t ion  o f  the c o m p a n y ’s p ro p e r ty .

O u tsid e o p era tion s  sh ow  a decreased  loss fo r  the y ea r  o f 
$29 ,191 62 , p rin cip a lly  d u e  to  the c o m p a n y ’ s com m ercia l 
ice -su p p ly  p lan ts  h a v in g  been  op era ted  a t a ga in  th rou gh  

he rcd u ced  p rice  at w h ich  ice w as o b ta in ed .

T a x es  a ccru ed  am ou n ted  to $ 1 ,720 ,182  33 , an  increase o f 
$2 61 ,2 77  33 . O f this a m ou n t, $1 37 ,7 39  75 is d u e  to  the 
in com e  ta x  o f  on e  per cen t im posed  b y  the F ederal G ov ern 
m en t, the ba la n ce  be in g  d istribu ted  to all S ta tes  in w h ich  the 
co m p a n y  op era tes .

O th er in com e  fo r  the year w as $ 1 0 ,45 2 ,08 6  69, an  increase 
o f  $ 4 ,2 3 7 ,8 2 0  47 as com p ared  w ith  the p rev iou s  y ea r , d ue 
to  ad d ition a l a m ou n ts  received  b y  the co m p a n y  fo r  use o f 
its eq u ip m en t on  fore ign  lines, larger reven u e rece iv ed  from  
d iv id en d s  on  s to ck  ow n ed  an d  increase in m iscellaneous 
in co m e .

D ed u ction s  from  gross co rp ora te  in com e  w ere $ 9 ,3 9 4 ,
431 47 , an  increase o f  $548,189 42 as com p a red  w ith  the 
p rev iou s  y ea r . T h is  is a ttr ib u ta b le  to the fo llow in g  causes: 

R en ta l o f  Ja m estow n  F ranklin  & C learfield  R a ilroa d  in 
creased  $2 09,062 71, d ue to p a y m e n t  o f in terest fo r  the full 
y ea r  on  $ 1 1 ,00 0 ,00 0  b on d s  issued b y  th at c o m p a n y , as c o m 
p ared  w ith  a h a lf-y ea r ’ s interest paid  in 1909, an d  rental o f the 
M ahon ing  Coal R a ilroad  increased $2 00 ,8 19  62, d ue to  the 
larger vo lu m e o f tra ffic  handled  ov er  th at ro a d , a to ta l in 
crease o f  $4 09,882 33 in rental o f leased lines.

J o in t  fa cilities and  m iscellaneous rents increased  $ 6 2 ,
801 78.

In terest on  eq u ip m en t trust certifica tes  in creased  $ 2 3 3 ,
264 08 , through  the p a rtic ip a tion  o f the c o m p a n y  in the tru st 
certificates o f 1910 issued during the y ear .

O ther interest increased  $3 35,040 90, p r in c ip a lly  a ttr ib u ta 
b le  to  interest a ccru ed  on  on e-y ear  fran c n otes issued b y  the 
co m p a n y  M arch 17 1910.

In terest on  b on d ed  d eb t  d ecreased  $4 65 ,2 16  95 , largely  
d u e  to the retirem en t o f th ree-year go ld  n otes .

O ther d ed u ction s  d ecreased  $ 5 9 ,5 9 2  72, d ue to red u ction  o f 
the c o m p a n y ’s p ro p o r tio n  o f d e fic it  o f  In d ia n a  H a rb or  B elt 
R a ilroa d  C om p a n y .

F rom  the net co rp ora te  in com e  o f the co m p a n y  for  the 
y ea r , o f  $1 3 ,7 8 7 ,0 3 5  43 , three d iv id en d s , a g grega tin g  1 8 % , 
a m ou n tin g  to  $ 8 ,9 0 3 ,9 7 0 , were p a id , leav in g  a su rp lus fo r  
the y ea r  o f  $ 4 ,883 ,065  43 , fro m  w hich  there w as d ed u cted  
installm ents fo r  the y ear 1910 on  trust eq u ip m en t certifica tes  
o f 1907 an d  1910 am ou n tin g  to  $ 1 ,365 ,297  22 . in  1909 
the sum  o f $ 1 ,263 ,186  28 w as d ed u cted  from  in com e  fo r  a d d i
tional eq u ip m en t.

T h e  w ork  o f ch an g in g  the m ain line b etw een  B u ffa lo  an d  
C h icago  from  le ft to righ t-h an d  run ning , w h ich  com m en ced  
in 1909, w as com p le ted  on  D ec . 27 1910, a t a tota l expen se  
to  the co m p a n y  o f  a p p rox im a te ly  $ 1 ,1 5 0 ,0 0 0 .

T h e  co m p a n y  issued as o f  M arch 17 1910 its n otes , p a y a b le  
M arch 15 1911, to  the ex ten t o f 4 4 ,0 0 0 ,0 0 0  fran cs , eq u iva len t 
to  $ 8 ,502 ,415  46 .

T o  ob ta in  lo co m o tiv e s  and cars necessary  fo r  im m ed ia te  
requ irem en ts , the L ake Shore & M ich igan  S ou th ern  R a il
w ay  C om p a n y , togeth er  w ith  the N ow  Y o rk  Central & H u d
son R iv er  R a ilroad  C om p a n y , the M ich igan  Central R a ilroad  
C om p a n y , the C leveland  C incinnati C h icago & S t. L ou is  
R a ilw a y  C om p an y  an d  the C hicago In d ian a  & S ou th ern  R a il
road  C om p a n y , has becom e  a p a rty  to  an  eq u ip m en t tru st 
agreem en t an d  lease d a ted  Jan. I 1910, k n ow n  as “ N ew  Y o rk  
Central L ines E q u ip m en t T ru st o f  19 10 .”  T h is  agreem en t 
p rov id es  for  an issue o f $30 ,00 0 ,00 0  o f  eq u ip m en t tru st cer
tifica tes , bearin g  interest at 4 ) ^ %  p er a n n u m , bein g  9 0 %  
o f the tota l cost  o f the equ ipm en t to be  fu rn ish ed  un der the 
term s o f  said agreem en t. T hese certifica tes  are to  b e  pa id  
o ff in fifteen  annual installm ents o f $ 2 ,0 0 0 ,0 0 0  ea ch , the first 
insta llm ent being p a y a b le  Ja n . 1 1911. T h e  co s t  o f  the 
eq u ip m en t to  be  leased under the term s o f  the a g reem en t b y  
this co m p a n y  will b e  $ 1 5 ,3 0 1 ,1 8 4 , an d  its p ro  rata  lia b ility  
for  certificates represen tin g  9 0 %  o f co st  is $ 1 3 ,7 7 1 ,0 6 5  60. 
Full particu lars as to  the ch aracter o f the eq u ip m en t acqu ired  
will be fou n d  u pon  a n oth er p ag e .

D uring the y ea r  the com p a n y  a cq u ired  b y  p u rch ase  40 ,271  
shares o f s tock  o f the K an aw h a  & M ich igan  R a ilw a y  C om 
p a n y , 60,001 shares o f s tock  o f the P ittsb u rg h  & L ake E rie 
R a ilroad  C om p a n y , all o f  the o u tsta n d in g  cap ita l s to ck  o f the 
T o le d o  & O h io  C entral R a ilw a y  C o m p a n y , b e in g  37 ,014  
shares o f the preferred  s to ck  an d  5 8 ,4 6 3  shares o f  co m m o n  
s to ck , an d  $80 ,000  o f  T o le d o  & O h io  C entral R a ilw a y  C om 
p a n y , S t. M ary ’s D iv is ion , first preferen ce  in com e  bon d s .

T h e  com p a n y  sold  during  the y ea r  11 ,540 shares o f s to ck  
o f  the H o ck in g  V alley  R a ilw a y  C om p a n y  an d  $ 1 1 ,00 0 ,00 0  o f 
Ja m estow n  F rank lin  & Clearfield R a ilroa d  C om p a n y  first 
m ortg ag e  bon d s .
Cost of road and equipment on Deo. .81 1909 was__________ $101,322,482 58
It has been Increased during the year as follows:

Expenditures for additions and betterments 
to the property as shown In detail else
where ___________________ ______ ______ $6,371,015 98

To show upon the company’s books the cost 
of the equipment acquired under the New 
York Central Lines’ Equipment Trusts of 
1907 and 1910. viz.:

Equipment trust of 1907____________  5.739,402 67
Equipment trust of 1910_____ ______ 14,768,060 It

—----------------  20,870,478 70
$128,198,001 34

Amount credited to equipment replacement
fu n d ...............- ............................- ..................$1,373,738 59

To which fund there was charged the cost of 
additional equipment acquired, consisting 
of 2 locomotives, 2 steel budet cars, 132 ca
boose cars, 3 snow plows, 1 wrecking crane,
2 steam shovels and other miscellaneous
equipment---------------------------------------------  380,914 08______ ’______  986,824 51

Cost of road and equipment Dec. 31 1010 $127,212,130 83
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LAKE SHORE & MICHIGAN SOUTHERN RY .—CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1910.

ASSETS.
Properly investment—

Road and equipment:
Investment to June 30 1907:

Road__________________  .$66,960,000 00
Equipment_______________________  24,800,000 00

$91,760,000 00
Investment since June 30 1907:

Road________    .$13,750,186 68
Equipment________________________  459,944 85
Trust equipment__________    22,219,829 81

$36,438,961 34
Less equipment replacement fund__  986,824 51

$35,452,136 83
Securities:Securities of proprietary, affiliated and

controlled companies—unpledged__ $6,976,221 87
Other Investments:

Miscellaneous Investments:
Physical property................................. 192,488 50

Working assets:
Cash:

Treasurer ................................................. $2,853,026 15

$134,380,847 20

Local treasurer.
Local treasurer’s cash In transit_______
Station agents’ remittances in transit.. 
Lincoln National Bank for payment of 

Interest___ _____ _________________

734,919 64 
100,000 00 
536,335 78

66,057 50
$4,290,339 07

Securities Issued or assumed—held In 
treasury:
Lake Shore & Mich. Sou. Ry. Co. stock. 6,741 50

Marketable securities___________________  97,632,374 05
Loans and bills receivable:

Lake Erie & Western Railroad Co........  $952,915 88
Jamestown Franklin & Clearfield Rlt.Co. 1,143,000 00
Michigan Central RR. Co____________  4,500,000 00
Sundry bills receivable____ ___________ 31,084 29

$6,627,000 17
Traffic and car service balances due from

other companies_____________________  2,663,283 01
Net balance due from agents and con

ductors ____________    971,022 23
Miscellaneous accounts receivable............. 6,823,730 23
Materials and supplies_______    4,250,202 82
Other working assets___________________  184,644 74

Accrued income not due:
(Jnmatured Interest, dividends and rents receivable___

Deferred debit items:
Advances:

Temporary advances to proprietary, af- 
Afflllatcd and controlled companies:

Clev. Sh. Line Ry. C o ..$5,534,941 68 
Lake E. & P. Ry. C o.. 3,557,157 46 
L. E. All. & Wh. RR.Co. 976,314 72 
Term. Ry. of Buffalo.. 665,000 00 
Ind. Harb. Belt RR.Co. 1,118,846 61 
Ch. Ind. & Sou. RR. Co. 930,000 00 
James. Fr. & Cl.RR.Co. 621,752 10

123;449,337 85 
1,049,689 52

Working funds. 
Other advances.

$13,404,012 57 
. .  194,935 48
. .  184,256 51

$13,783,204 56
Cash and securities In sinking and redemp-

tlonfunds..________ _________________  5,000 00
Other deferred debit Items......................... 1,266,912 66

15,055,117 22
$273,934,991 79

, LIABILITIES.Stock:
Capital stock:

Common...... ..............................................$49,466,500 00
Guaranteed............................................... 533.500 00

Mortgage, bonded and secured debt:
Funded debt:

Mortgage bonds:
First gen. mtge. 3 bonds of 1897.$50.000,000 00 
Kalamazoo & White Pigeon first mtge.

bonds................................................. 400,000 00

$50,000 000 00

$50,400,000 00Plain bonds, debentures and notes:
Gold bonds of 1903 (4% ).................... $50,000,000 00
Gold bonds O f 1906 (4% )....................  44,280,000 00

$94,280,000 00Equipment trust obligations:
Equipment trust certificates of 1907.. $5,366,714 19 
Equipment trust certificates of 1910. . 13,771,065 60

$19,137,770 79
Working liabilities:

Loans and bills payable.......................... ..$10,207,668 05
Traffic and car service balances due to

other companies___________   5,173 16
Audited vouchers and wages unpaid:

Audited vouchers__ _______ $4,419,571 17
Audited pay-rolls-_____________   2,027,304 69

163,817,779 79

$0,446,875 86
Miscellaneous accounts payable_________  $191,021 18
Matured Interest, dividends and rents un

paid ...........       86,950 41
Matured mortgage, bonded and secured

debt unpaid_________________________  7,000 00
Other working liabilities________________ 70,229 46

Accrued liabilities not due—
Unmatured Interest, dividends and rents payable............

Deferred credit items:
Operating reserves_____________________  $4,139 60
Other deferred credit Items_____________  359,994 79

Appropriated surplus:
Additions to property since June 30 1007, through Income 8 

Profit and loss:
■ Balance_____________________________________________  29

,014,028 02 
,171,607 49

364,134 39 
,845,323 05 
,721,219 05

$273,934,991 79

[Comparative statistics of operations, revenue, charges, &c., will be found in the "Railroad Department” on page 791.]

THE MICHIGAN CENTRAL RAILROAD COMPANY

‘ S I X T Y -F I F T H  A N N U A L  R E P O R T — F O R  T I I E  Y E A R  E N D E D  D E C E M B E R  31 1910.

T o  the S tockh old ers o f  the M ic h ig a n  C en tra l R a ilro a d  C o m p a n y :  
T h e  B oard  o f  D irectors  h erew ith  su bm its  its  rep ort fo r  the 

y ea r  end ed  D ecem b er  31 1910, w ith  s ta tem en ts  sh ow in g  the 
results fo r  the y ea r  an d  the financia l con d ition  o f the c o m 
p a n y .

T h e  rep ort cov ers  the op era tion

Main line_______________________________
Proprietary lines________________________
Leased lines____________________________
Lines operated under trackage rights____

o f the fo llow in g  m ileage:
Miles.

............................... 270.07
.......................................   345.05

....................................... ..1,091.66

.........................     92.01

I t  has been  decreased  d uring  the 
y ear en d ed  D ecem b er  31 1910, as 
fo llow s :
Michigan Central three-year five per cent gold 

notes, maturing February 1 1910, surren
dered and paid_________________________ $10,000,000 00

Installment on New York Central lines equip
ment trust certificates of 1907, paid No
vember 1 1910................................... ............ 260,425 45 10,260,425 45
Total funded debt December 31 1910 (de

tail on another page).............................. ........................... $41,870,578 68

Total road operated (as shown In detail on another page)______1,803.29
T h e tota l road  op era ted  as sh ow n in the rep ort fo r  1909 

w as 1 ,740 .46  m iles . T h e  increase o f  50 .83  m iles sh ow n  fo r  
this y ea r  is a ccou n ted  fo r  as fo llow s :
Added:

Detroit River Tunnel, opened during the year.......................... 2.42
Operated under trackage rights, not heretofore shown In table

of tracks__ _____ ______ _________ ________________ _____ ..78.01
— — 80.43

Deducted:
Jackson Lansing & Saginaw Railway track (Saginaw Bay & North

western branch) taken up____________________ _____ __________ 23.60
Net Increase.................................................................................. ..50.83

T h e  tota l a m ou n t charged  to  road  
an d  eq u ip m en t on  D ecem b er  31 1910 
w as $ 0 4 ,80 7 ,02 8  32 , as fo llow s :
Amount charged against main line to December 31 1909___ $37,960,988 29

T here w as ch arged  fo r  a d d ition s 
an d  betterm en ts  in  1910, as sh ow n 
in  deta il on  an oth er  p age:
Against capital account:

For road____________________ $489,688 42
For equipment__________ ...8,246,527 10 $8,736,215 52

Against Income account:
For equipment................................................  1,487,299 26 10,223,514 78

There was no change In capital stock during the year, the
amount authorized and outstanding being______________ $18,738,000 00

The funded debt outstanding December 31 1909 was............ $42,159,000 00
It has been Increased during the year ended 

December 31 1910 by the Issue of this com
pany’s fifty-year four per cent bonds out 
of an authorized total of $4,500,000 00 
(scoured by mortgage executed by this com
pany and the Grand River Valley Railroad 
Company, dated September 1 1909), for 
the purpose of refunding a like amount of 
Michigan Central-Grand River Valley six
per cent bonds, maturing Sept. 1 1909----- $1,500,000 00

There has also been placed upon the general 
books of the company Its pro rata liability 
In connection with the certificates Issued 
under the New York Central lines equip
ment trust agreements of 1907 and 1910.. 8,472,004 13 9,972,004 13

$52,131,004 13

Total main line.................... ............................................... $48,184,503 07
Amount charged account leased lines to De

cember 31 1909_________________________ $15,621,291 46
There was charged for additions and better

ments In 1910 against capital account for 
road, as shown In detail elsewhere------------  1,001,233 79
Total leased lines____________________ _______ __________ 16,622,525 25

Total to December 31 1910.......................................... ......$64,807,028 32

T h e  con stru ction  o f the d o u b le -tu b e  tunnel u n der and  
across  the D etro it  R iv e r , begu n  in  O cto b e r  1906 b y  the 
D etro it  R iv e r  T un nel C om p a n y , the entire  cap ita l s to ck  o f 
w h ich  is ow n ed  b y  th is co m p a n y , as referred  to  in  a p rev iou s  
rep ort, has been  p ra ctica lly  co m p le te d , an d  has p ro v e d  an  
entire  su ccess. I t  w as p u t in to  experim en ta l use fo r  th rou gh
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fre ig h t tra ffic  O c to b e r  9 1910. T h e  C hief E ngineer o f the 
C an ad ian  R a ilw a y  C om m ission  in spected  an d  ap p rov ed  the 
w ork  an d  the C om m ission  issued its o rd er  au th oriz in g  the 
use o f  the tunnel O cto b e r  14 1910. R egu lar freight and  
p assen ger serv ice  w as in au gu rated  O ctob er  10 1910. T here 
still rem a in s som e  w ork  to  be d on e , con sistin g  p rin cip a lly  o f 
th e in te r lo ck in g  system  an d  a d d ition a l equ ipm en t fo r  the 
e lectrica l su b -s ta tion , w h ich  it is estim a ted  will cost $ 2 0 0 ,
533 00 , m ak in g  the to ta l co s t, in clu d in g  interest on  the 
m on ey  a d v a n ced  from  tim e to  tim e b y  the M ich igan  C entral, 
$ 8 ,9 2 2 ,1 6 5  00 . T h e  acq u is ition  o f term inal fre ight an d  
passen ger y a rd s  an d  sta tion  bu ild in gs b y  the Tunnel C om 
p a n y  will requ ire  a  con sid erab le  sum  in ad d ition  to  the 
a m ou n t a b o v e  m en tion ed .
. T h e  im p orta n t litiga tion  p en d in g  fo r  a nu m ber o f  years 
b e tw een  this C om p a n y  an d  the S ta te  o f M ich igan  re la tiv e  to  
th is C o m p a n y ’ s c la im  again st the S tate  grow in g  o u t  o f  the 
repeal o f  its specia l charter, an d  the cou n ter  c la im  o f  the 
S ta te  again st th is C om p an y  fo r  a lleged  n on -p a y m en t o f  
b a ck  taxes durin g  the years 1855 to  1893, w as a d ju sted  in 
June 1910 b y  the p a y m en t to the S ta te  o f  $125 ,000  00.

T o  o b ta in  the lo co m o tiv e s  an d  cars necessary  fo r  im m e
d ia te  requ irem en ts, the M ich igan  C entral R a ilroad  C om -
Sa n y , togeth er  w ith  the N ew  Y o rk  Central & H u dson  R iv er  

lailroad  C om p a n y , the L ake Shore & M ich igan  S ou th ern  
R a ilw a y  C om p a n y , the C leveland  C in cin n ati C h icago & S t. 
L ou is  R a ilw a y  C om p a n y  an d  the C h icago  In d ia n a  & S o u th 
ern R a ilroad  C om p a n y  has b e co m e  a p a r ty  to  an  eq u ip m en t 
trust agreem en t an d  lease d a ted  Jan u ary  1 1910, k n ow n  as 
the “ N ew  Y o rk  C entral L ines E q u ip m e n t  T ru st o f  19 10 .”  
T h is  agreem en t p ro v id e s  fo r  an  issue o f  $3 0 ,00 0 ,00 0  o f eq u ip 
m en t trust certifica tes , bearin g  interest a t 4 */£% per an n u m , 
be in g  9 0 %  o f  the tota l co s t  o f  the eq u ip m en t to  be furn ished  
u n der the term s o f said agreem en t. T hese certifica tes  are 
to  b e  p a id  o ff in fifteen  annual in sta llm en ts o f  $2 ,0 0 0 ,0 0 0  00 
ea ch , the first in sta llm en t bein g  p a y a b le  Jan u ary  1, 1911. 
T h e  co s t  o f the eq u ip m en t to  be  leased un der the term s o f  the 
agreem en t b y  th is c o m p a n y  will be  $ 5 ,051 ,637  00 an d  its 
p ro  rata  lia b ility  fo r  certifica tes  represen tin g  9 0 %  o f  the 
co s t  is $ 5 ,080 ,473  30 . F ull p articu la rs  as to  the ch a ra cter  
o f  the eq u ip m en t acq u ired  will be  fou n d  u p on  a n oth er p ag e .

S U M M A R Y  O F  F I N A N C I A L  O P E R A T I O N S  A F F E C T I N G  I N C O M E .

Operating Income—
Rail Operations—

Revenues_________________
Expenses--------- -----------------

1910.
1,803.29 miles 

operated.
5

29.694,815 71 
21,628,906 26

1909.
1,746.46 miles 

operated.
$

27,415.467 20 
18,499,528 24

Inc. (+ )  or 
Dec. (—). 
+  56.83 

$
+2,279,348 51 
+3,129,378 02

Net Revenue from Rail
Operations .............— 8,065.909 45 8,915,938 96 —850,029 51

Percentage of Exp. to Revenue (72.84%) (67.48%) +  (5.36%)
Outside Operations—

Revenues_________________ 543,636 69 489,927 04 +  53,709 65
Expenses_________________ 599,951 82 541,079 10 +  58,872 72

Net Deficit from Outside
Operations ---------------- 56,315 13 51,152 06 +  5,163 07

Net Revenue from all Op- 
eratlons------------------------ 8,009,594 32 8,864,786 90 —855,192 58

Taxes Accrued---------------------- 1,357,019 92 1,121,531 99 +  235,487 93
Operating Income...........- 0,652,574 40 7,743,254 91 —1,090,680 51

Other Income—
Joint facilities rents................. 229,289 51 185,157 79 +  44,131 72
Miscellaneous rents---------------- 2,676 02 3,011 19 —335 17
Dividends on stocks owned or 

controlled-------------------------- 287,241 50 248,153 85 +  39,087 65
Interest on funded debt owned 46,880 00 33,760 00 +  13,120 00
Interest on other securities, 

loans and accounts------------ 440,969 02. 471,397 82 —30,428 80
Miscellaneous Income------------ 86,623 87 +86,623 87

Total Other Income............. 1,093,679 92 941,480 65 +  152,199 27
Gross Corporate Income__ 7,746,254 32 8,684,735 56 —938,481 24

Deductions from Gross Cor
porate Income—

Rentals of leased lines_______ 585,310 00 510,310 00 +  75,000 00
Hire of equipment:

Car mileage and per diem 
balances________________ 1,073,983 18 714,640 99 +  359,342 19

Interest on equipment trust 
certificates________________ 261,523 99 180,127 61 +81,396 38

Joint facilities rents_________ 620,568 83 516,400 76 +  104,168 07
Miscellaneous rents__________ 6,069 24 5,959 84 +  109 40
Interest on funded debt______ 2,535,398 33 2,451,584 32 +83,814 01
Other Interest______________ 746,367 95 747.290 52 — 922 57
Other deductions____________ 199,701 96 137,000 00 +  62,701 96

Total Deductions from Gross
Corporate Income_______ 6,028,923 48 5,263,314 04 +  765,609 44

Net Corporate Income_____ 1,717,330 84 3,421,421 52 — 1,704,090 68
Dividends, 2, aggregating 6 % . 1,124,280 00 1,124,280 00

Surplus___________________  593,050 84
Additional equipm ent...............................
Onjaccount 1910 proportion of 

New York Central Lines,
1907 and 1910 equipment

EJ3trust______________________  250,000 00 ----------------
Balance to Proflt and Loss. 343,050 84 1,748,216 80

2,297,141 52 — 1,704,090 08 
548,924 72 — 548,924 72

+  250.000 00 
-1,405,165 96

Balance to Proflt and Loss for Year 1910-------------------------- $343,050 84
Amount to Credit of Proflt and Loss December 31 1909-------  9,965,978 28

| $10,309,029 12

Brought forward-................................................................. ............ $10,309,029 12
D e d u c t—

B a la n c e  o f  1910 p r o p o r t io n  o f  N ew  Y o r k  C en tra l 
L in e s  1907 a n d  1910  e q u ip m e n t  tru s t  In sta ll
m e n t s ________________________________  . .$ 3 4 0 ,5 2 3  67

T e n  p e r  c e n t  p a y m e n ts  a c c o u n t  o f  e q u ip m e n t
tru s t  o f  1 9 1 0 ---------------------------------------------------------------  4 8 1 ,8 0 7  00

D is c o u n t ,  c o m m is s io n  a n d  e x p e n se s  in  co n n e c t io n  
w ith  N e w  Y o r k  C en tra l L in e s  e q u ip m e n t  tru st 
c e r t if ic a te s  o f  1 910 , M ich ig a n  C e n tra l-G ra n d
R iv e r  V a lle y  B o n d s  a n d  M ich ig a n  C en tra l o n e -  .
y e a r  fr a n c  n o t e s ---------------------    2 4 0 ,3 5 6  38

P a y m e n t  to  S ta te  o f  M ich ig a n  in  co n s id e ra t io n  o f
d is c o n t in u a n c e  o f  p e n d in g  li t ig a t io n --------------------  1 2 5 ,0 0 0  00

D c l lc lt  fr o m  o p e r a t io n  D e tr o it  T e rm in a l R a il
r o a d  p r io r  to  1910, p r o p e r t y  a b a n d o n e d  a n d
s u n d r y  u n c o lle c t ib le  a c c o u n ts ____________________  6 0 ,3 8 9  96 1 ,2 5 7 ,0 7 7  01

B a la n c e  to  C re d it  o f  P r o fl t  a n d  L o ss  D e ce m b e r  31 1 9 1 0 . .$ 9 ,0 5 1 ,952  11

T h e  tota l op era tin g  revenues w ere $2 9 ,0 9 4 ,8 1 5  71 , an 
increase o f $ 2 ,279 ,348  51 as com p a red  w ith  the p rev iou s 
y ea r .

T h e  fre igh t revenue w as $1 9 ,2 8 2 ,2 8 8  45 , an increase o f 
$ 1 ,0 1 4 ,7 5 8  01 . T h is  w as due to  increased  m ov em en t o f  co a l, 
s ton e , fo rest p rod u cts  an d  m iscellaneous com m od itie s .

T h e  passenger revenue was $7 ,4 0 4 ,4 7 5  66, an increase o f  
$7 48 ,7 70  81, d u e  to  a large ex cu rsion  travel an d  general im 
p rov em en t in b o th  local an d  interline business.

T h e  express reven u e w as $ 1 ,519 ,949  07, an increase o f 
$2 75 ,2 04  53, due to  an  enlarged v o lu m e o f  business.

T h e  reven u e  from  the tra n sp orta tion  o f m ails w as $ 4 3 1 ,
625 32 , an  increase o f $22,413 09 , due p rin cip a lly  to  a d d i
tional com p en sa tion  a llow ed  b y  the U nited  S ta tes G ov ern 
m en t, from  Ju ly  1st 1910, for  carry in g  th rou gh  m ails.

T h e  op era tin g  revenue from  all o th er sou rces increased  
$2 18 ,1 90  07 ov er  the p rev iou s y ear .

T h e  tota l expen ses o f op era tion  were $ 2 1 ,02 8 ,90 0  20 , an 
increase o f $3 ,1 2 9 ,3 7 8  02, due v ery  largely  to  increased  cost 
o f  la b or , co s t  o f fuel con su m ed  and m aterial used.

M aintenance o f w ay  an d  structures increased $577 ,095  54, 
due to  a d d ition a l expen d itu res  fo r  repairs to  roa d w a y , tra ck , 
brid ges, bu ild in gs an d  separation  o f grades; increased  e x 
pen d itu re  fo r  lab or am ou n ted  to  $377,040 40, o f  w h ich  
$2 12,719 16 w as d ue to  increased rates o f p a y .

M aintenance o f  equ ip m en t increased  $3 67,783 79 , a ccou n t 
o f ex ten siv e  repa irs to  and renew als o f lo co m o tiv e s  an d  cars 
o f all classes. T h e  increase a ccou n t o f lab or am ou n ted  to  
$170,511 92 , o f w h ich  $74,081 40 was due to  increased  rates 
o f  p a y . . .

T ra ffic  expen ses increased  $1 04,482 86 , d u e  largely  to  
ten ta tiv e  ch an ges in  tariffs.

T ra n sp orta tion  expen ses increased $1 ,9 7 2 ,8 9 9  20 , d ue to 
the h ea v y  vo lu m e o f tra ffic  hand led  and the large increase 
in cost o f  lab or  an d  fu e l. Increase a ccou n t o f la b or  a m ou n ted  
to  $ 1 ,347 ,207  73 , o f  w h ich  $458,810 94 w as d ue to increased  
rates o f p a y . In crease a ccou n t o f fuel con su m ed  a m ou n ted  
to $407 ,005  05, o f  w h ich  $99,719 13 w as d ue to increase in 
p rice .

G eneral expen ses increased  $107 ,116  03, w h ich  in clu d es 
an increase in p a y -ro ll ex p en d itu res  o f $2 3 ,49 8  53, o f  w h ich  
$5 ,995  00 w as due to  increased rates o f p a y .

T here w as an  increase in the d efic it from  ou tsid e  op era 
tions o f  $5 ,103  07 o v er  the prev iou s y ea r , d u e  to a d d ition a l 
ex p en d itu res  in the op era tion  o f  d in ing  car serv ice  an d  grain  
e lev ators , o ffset b y  increased  reven u e from  s to ck  y ards 
serv ice  an d  restauran t serv ice .

T h e  op era tin g  in com e  w as $ 0 ,052 ,574  40 , a  decrease o f 
$ 1 ,0 9 0 ,0 8 0  53.

O ther in com e  w as $ 1 ,093 ,079  92 , an  increase o f $ 1 5 2 ,
199 59, d ue to  an  a d d ition a l a m ou n t rece ived  from  rentals, 
also interest an d  d iv id en d s  from  securities .

T ota l d ed u ction s  from  in com e a m ou n ted  to $ 0 ,0 2 8 ,9 2 3  48 , 
an increase o f  $765 ,609  44, due to  interest on  g o ld  d eben tu res  
and eq u ip m en t trust certificates , ad d ition a l rental pa id  
C anada S outhern  R a ilw a y  C om p an y  in a cco rd a n ce  w ith  the 
term s o f  the lease; increased  a m ou n ts  pa id  fo r  h ire o f  eq u ip 
m en t an d  rentals o f jo in t  fa cilities; an d  p rop ortion a te  share 
o f d e fic its  from  op era tion  o f  In d ian a  H a rb or  B elt an d  D etro it  
T erm in a l R a ilroa d s .

T h e  p ro fit  from  op era tion  fo r  the y ea r , a fter  p a y m e n t  o f 
6%  in d iv id en d s  u p on  the cap ita l s to ck , an d  p ro p o r tio n  o f 
1907 an d  1910 trust equ ip m en t installm ents ch argeab le  to  
the cu rren t y ea r , w as $343,050 84 , w h ich  has been  carried  
to  the cred it  o f p ro fit  and  loss.

A p p rec ia tiv e  ack n ow led g em en t is m ad e o f  the fa ith fu l, 
e ffic ien t  p erform a n ce  o f  d u ty  b y  em p loy ees  in ev ery  d ep a rt
m en t o f the serv ice  during  the y ear .

W IL L IA M  C. B R O W N ,
P r e sid e n t .

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1910. 
ASSETS.

Property Investment—Road and Equipment—
Investment to June 30 1907:

Michigan Central Railroad.............. .......  $35,213,257 09
Leased and proprietary lines____________  14,216,143 27

Investment since June 30 1907:
Michigan Central RR.—road $1,180,114 01 
Mich. Cent. RR.—equipment 2,480,216 53

$49,429,400 36

Leased and proprietary lines—road. 
Trust Equipment.............................

$3,660,330 54 
2,406,381 08 6,066,712162

9,310,015]44
Total cost ol road and equipment____________________ $64,807,028 32

Securities—
Securities of proprietary, affiliated and controlled companies:

Pledged, Canada Southern Railway Com
pany—stock ___________ ______ _______ $5,444,000 00 .

Unpledged......................................................  1,595,101 50 „„M ----------------------  7,039,101 50
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http://fraser.stlouisfed.org/ 
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MICHIGAN CENTRAL RR.—CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1010.—Concluded.

ASSETS.— Concluded.
Brought Forward_________________________________________ $71,840,219 82

Other Investments—
Advances to proprietary, affiliated and controlled companies 

for construction, equipment and betterments:
Detroit Terminal Railroad Company______ $91,938 57
Miscellaneous Investments:

Physical property--------------------------------  1,879,286 65
Securities—unpledged_________________  1,599,530 00 3,570,755 22

Total property owned as Investment_______________$75,416,975 04
Working Assets—

Cash....................................................................  $3,528,715 60
Marketable securities................ - ...................... 17,272 59
Net traffic, car mileage and per diem balance 799,318 03 
Net balance due from agents and conductors. 1,546,953 86
Miscellaneous accounts receivable------- --------  1,734,078 32
Materials and supplies.........- ............................ 2,546,728 06---------------------  10,173,066 46

Accrued income not due—
Uumatured Interest, dividends and rents receivable............... 1,024,493 81

Deferred Debit Items—
Advances:Chicago Indiana & South. RR. $270,000 00

Detroit River Tunnel Co-------7,892,824 64
Indiana Harbor Belt R R ___ 1,118,846 61
Toledo Terminal R R ------------  59,400 00
Toronto Hamilton & Bulf. Ry. 41,644 64

Working funds............ ........................................
Other deferred debit Items:

Trust equipment undelivered. $597,789 00
Interest paid In advance-------  380,608 97
Detroit terminal station and

yard______  1,076,508 39
Miscellaneous............................  31,470 57

9,382,715 89 
76,655 83

2,086.376 93
11,545,748 65 

$98,160,283 96

LIABILITIES.
Stock—

Capital stock—comm on.__________ _______________________$18,738,000 00
Mortgaged, bonded and secured debt—

Funded Debt:
Mortgage Bonds—

Michigan Central first mortgage________ $14,000,000 00
Grand River Valley first mortgage______ 1,500,000 00
Detroit & Bay City first mortgage______ 4,000,000 00
Kalamazoo&South Haven first mortgage 700,000 00
Michigan Air Line first mortgage_______ 2,600,000 00
Jackson Lansing & Saginaw first mortgage 1,725,000 00 
Joliet & Northern Indiana first mortgage 1,500,000 00 

Plain bonds, debentures and notes—
Gold debentures______________________  7,634,000 00
Equipment trust certificates, 1907_____ 3,125,105 38
Equipment trust certificates, 1910_____ 5,086,473 30

---------------------  41,870,578 68
Total capitalization_______________________________ $60,608,578 68

Working Liabilities—
Loans and bills payable-------------------------------$18,115,384 61
Audited vouchers and wages unpaid________  4,459,501 16
Miscellaneous accounts payable.
Matured dividends. Interest and rents unpaid 
Matured mortgage, bonded and secured debt

unpaid_________________________________
Other working liabilities___________________

75,170 06 
60,391 00
12,000 00

679,559 74
23,402,006 57

Accrued Liabilities not due—
Unmaturcd Interest, dividends and rents payable_________  1,026,946 03

Deferred Credit Items—
Operating reserves:

Reserves for replacement of property_____ $289,446 79
Other deferred credit Items_______________ 112,507 66

401,954 45
Appropriated Surplus—

Additions to property through Income since June 30 1907.. 3,668,846 12
Free Surplus—

Profit and Loss—Balance________________________________  9,051,952 11
$98,160,283 96

[Comparative statistics of operations, revenue, charges, &c., will be found in the “Railroad Department" on page 792.1

THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY

T W E N T Y -S E C O N D  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D E D  D E C E M B E R  31 1910.

T h e  m ileage em braced  in the op era tion  o f the road  is as
fo llow s :
Main line______________________________________________________ 1,680.95
Branches______________________________________________________  166.64
Trackage rights.......... — ................................................... .................... 134.62

Total length of road operated..................................................  1,982.21
Second track------------------------    378.10
Side tracks------------------------------------------------------------------------------- .1,074.94

Total mileage of track.................................... ................................. .3 ,435.25

T h e  tota l m ileage o f  tra ck  op era ted  has been  increased  
durin g  the y ea r  as fo llow s:
Second tracks: Increased_______________________________________  39.47
Sidetracks: decreased________________________________________ 0.33

Total additional tracks_______   30.14

T h e fo llow in g  is a sta tem en t o f  the cap ita l s to ck  au th orized  
an d  ou tsta n d in g  on  D ecem b er  31 1910.
Preferred stock authorized_______________________________ $10,000,000 00
Common stock authorized________________________________  50,000,000 00

Total preferred and common stock authorized__________ $60,000,000 00
Preferred stock Issued and outstanding_____ $10,000,000 00
Common stock Issued and outstanding_____  47,056,300 00---------------------  57,056,300 00

Balance common stock authorized but not Issued Decem
ber 31 1910.............................. ...........................................  $2,943,700 00

The funded debt outstanding December 31 1909 was---------$70,187,155 00
I t  has been  increased  durin g  the y a r  as fo llow s :

C. C. C. & St. L. Ry. general mortgage bonds:
Issued for additions, Improvements, double
tracking, equipment, etc_________________$1,000,000 00

C. C. C. & St. L. Ry. 4% twenty-year deben
ture bonds, dated June 1 1910, maturing 
Juno 1 1930, Issued for purpose of funding 
floating Indebtedness and for construction 
and Improvements to an aggregate amount 
of 50,000,000 francs, equivalent at date of
Issue to_________________________________  9,650,180 94

C. C. C. & St. L. Ry. general mortgage bonds
Issued for retirement of prior lien bonds—  78,000 00

There has also been placed upon the general 
books of the Company Its pro rata liability 
In connection with the certificates Issued 
under the New York Central Lines Equip
ment Trust Agreements of 1907 and 1910.. 6.201,354 84---------------------  16,929,535 78

$87,116,690 78
P rior  lien  b on d s  an d  eq u ip m en t tru st certifi

ca tes  retired  durin g  the year:
Equipment trust certificates due Nov. 1 1910 
C. I. St. L. & C. Ry. Co. first mortgage bonds 
C. I. St. L. & C. Ry. Co. general first mort

gage bonds______________________________

$246,689 81
6,000 00

72,000 00
324,689 81

Total funded debt outstanding December 31 1910.............$86,792,000 97

T h ere  w as e x p e n d e d  d u rin g  the y a r  fo r  a d d ition s  to  the 
p ro p e r ty , im p rov em en ts , d ou b le  tra ck in g , e q u ip m e n t ,e tc ., 
an d  ch arged  to  co s t  o f  road  an d  eq u ip m en t, the sum  o f  
$9 ,2 1 7 ,3 9 1  17 , as f o l l o w s : : : : : : : : : . : . . : . . : . : .  .

Cleveland Division___________________________________________ $1,304,012 54
Cincinnati Division___________________________________________  879,560 25
St. Louis Division____________________________________________  318,673 28
Chicago Division_____________________________________________  629,269 56
Cairo Division________________________________________________ 540,025 15
Michigan Division____________________________________________  27,617 56
Interest and commission___________________    264,669 39
For new equipment__________________________________________  5,253,563 44

Total...................................... .....................................................$9,217,391 17

D u rin g  the y ea r  there w as a d v a n ced  fo r  con stru ction  o f the 
E v a n sv ille  M t. Carm el & N orth ern  R a ilw a y , $1 ,341 ,931  50 . 
T h is  co m p a n y  w as in corp ora ted  un der the law s o f  the S ta te  
o f  In d ia n a , an d  articles o f  a ssocia tion  filed  A u g u st 1 1906, 
fo r  the p u rp ose  o f  con stru ctin g  a ra ilroad  from  E v a n sv ille , 
In d ia n a , to  the I llin o is  S ta te  L ine, near M t. C arm el. N o 
v em b er  7 1906, articles o f  a ssocia tion  w ere a lso  filed  in the 
S ta te  o f  Illin o is  fo r  the in corp ora tion  o f  a  ra ilroad  co m p a n y  
nam ed  the E v an sv ille  M t. Carm el & N orth ern  R a ilw a y  
C om p a n y , fo r  the p u rpose  o f  con stru ctin g  a ra ilroad  from  
M t. Carm el to  the In d ia n a  S ta te  L in e , in tersectin gth e  ra ilw ay  
o f  the In d ia n a  c o m p a n y . O n O ctob er  17 1910 the C om p a n y  
so in corp ora ted  in In d ian a  a cq u ired , b y  pu rch ase , the p ro 
p erty  righ ts an d  fran ch ises o f  said C om p a n y  o f  Illin o is . On 
N ov em b er  1 1910 the In d ian a  co m p a n y  entered  in to  an 
agreem en t w ith  the C . C. C. & S t. L . R y .  C o ., un der w h ich  
the la tter  is to  op era te  the line o f  the fo rm er. I t  is ex p e c te d  
th at the road  will b e  op en ed  fo r  tra ffic  on  June 1 1911.

T h e  Saline V a lley  R a ilw a y  C om p an y  w as organ ized  un der 
the law s o f  the S ta te  o f  Illin o is  A pril 6 1907, fo r  the p u rpose  
o f  con stru ctin g  a ra ilroad  from  H arrisbu rg, Saline C ou n ty , 
Illin o is , to  M arion , W illia m son  C ou n ty , Illin o is . T h ere  has 
been  a d v a n ced  on  a cco u n t  o f  this p ro p e r ty , d u rin g  the y ear , 
$2 0 ,06 8  95 .

T h ere  has been  a d v a n ced  on  a cco u n t  o f  the S t. L ou is  S h ort 
L ine D iv is ion  fo r  con stru ction  d uring  the y ea r , $12 ,702  42 .

T h is  c o m p a n y ’s p ro p o r tio n  o f  th e d efic it  in op era tion  o f  the 
C entral In d ia n a  R a ilw a y  fo r  the y ea r  1910, a m ou n tin g  to  
$6 2 ,46 5  00 , has been  charged  o ff  as a “ D e d u ctio n  from  
I n c o m e .”

T h ere  h a v e  been  pu rch ased  d u rin g  th e  y ea r  b y  the Central 
T ru st  C om p a n y , T ru stee  fo r  the sin k ing fu n d  o f  the C. C. C. 
& S t. L . l t y .  C om p a n y ’ s S t. L ou is  D iv is ion  first co llateral 
tru st b on d s , 24 b on d s , p ar va lue $2 4 ,00 0  00 , m ak in g  a tota l 
o f  566 bon d s , a t  p ar v a lu e  o f  $566 ,000  00 , n ow  held  b y  the 
T ru stee .

T o  o b ta in  the lo co m o tiv e s  an d  cars necessary  fo r  im m ed ia te  
requ irem en ts , T h e  C leveland  C incinn ati C h icago  & S t. 
L ou is  R a ilw a y  C om p a n y , togeth er  w ith  T h e  N ew  Y o rk  C en
tral & H u d son  R iv e r  R a ilroad  C om p a n y , T h e  L ak e  S h ore&  
M ich igan  S ou th ern  R a ilw a y  C om p a n y , T h e  M ich igan  C entral 
R a ilroa d  C om p a n y  an d  T h e  C hicago In d ia n a  & S ou th ern  
R a ilroa d  C om p an y  has b ecom e  a p a r ty  to  an  eq u ip m en t trust 
agreem en t an d  lease d a ted  Jan u ary  1 1910, k n ow n  as the 
“ N ew  Y o rk  Central L ines E q u ip m en t T ru st  o f  1 9 10 .”  T h is 
agreem en t p rov id es  fo r  an  issue o f  $3 0 ,0 0 0 ,0 0 0  o f  eq u ip m en t 
tru st certifica tes , bearin g  in terest a t  4 J ^ %  p er  a n n u m , be in g  
9 0 %  o f  the to ta l co s t  o f  the eq u ip m en t to  b e  fu rn ish ed  un der
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the term s o f  said  agreem en t. T hese certificates are to  be 
p a id  o ff  in  fifteen  annual installm ents o f  $ 2 ,000 ,000  each , 
the first in s ta llm en t be in g  p a y a b le  Jan u ary  1 1911. T h e  
c o s t  o f  th e e q u ip m en t to  be  leased un der the term s o f  the 
a g reem en t b y  th is c o m p a n y  will b e  $ 3 ,327 ,097  00 , an d  its 
p ro  rata  lia b ility  fo r  certifica tes , represen tin g  9 0 % o f  th e c o s t , 
is $ 2 ,9 9 4 ,3 8 7  30 . Full particu lars as to  the ch aracter o f  the 
e q u ip m en t acq u ired  w ill be  fou n d  u p on  an oth er  p age.
. D u rin g  the y ea r  there w as ex p en d ed  an d  charged  to cap ita l 
a c c o u n t  fo r  new  eq u ip m en t $5 ,253 ,563  44 , inclu d in g  $3 ,1 6 8 ,- 
832 18 a cco u n t  o f  the N ew  Y o rk  Central L ines T ru st o f 1907 
an d  $ 2 ,5 8 9 ,1 3 9  00 a cco u n t  o f  E q u ip m en t T ru st o f  1910, less 
cred it  ba la n ce  in eq u ip m en t rep lacem ent fu n d  at c lose o f  y ear , 
$5 04 ,4 07  74 . T h is  cred it  ba lan ce represen ts original co s t  o f 
v a r iou s  classes o f  eq u ip m en t retired during  the y ear , a m ou n t
ing  to  $5 30 ,4 59  25 less $26,051 51 charged  to  the fu n d  on  
a c c o u n t  o f  a d d ition s  to equ ipm en t d u rin g  the y ear .

: T h e  annual insta llm ents on  E q u ip m en t T ru st certifica tes  
an d  cash p a y m en ts  on  T ru st E q u ip m en t, a m ou n tin g  to  
$7 05 ,2 29  53 , h a v e  been  charged  to  P rofit  an d  L oss an d  
cred ited  to  A p p rop ria ted  Surplus as a d d ition s  to  p ro p e r ty  
th rou gh  in com e .

S U M M A R Y  O F  F I N A N C I A L  O P E R A T I O N S  A F F E C T I N G  I N C O M E .

Operating Income— 
Rail Operations:

Revenues__________
Expenses . . ..........

1910.
1,982.21 miles 

operated.
5

30,423,004 78 
23,495,620 12

1909.
1,982.21 miles 

operated.
3

27,657,740 99 
19,711,494 56

Increase (+ )  or 
Decrease (—).

5
+  2,765,263 79 
+  3,784,125 56

Net Revenue from Rail
Operations_____ 6,027,384 66 7,946,246 43 — 1,018,861 77

Percentage of Expenses to
Revenue______ (77.23%) (71.27%) (5.96%)

Outside Operations: 
Revenues______ 335,702 20 305,324 92 +  30,377 28
Expenses_______ 433,883 69 361,863 38 +  72,020 31

Net Dcflclt from Outside
Operations ................... 98,181 49 56,538 46 +  41,643 03

Net Revenue from all Op-
atlons__________________ 6,820,203 17 7,889,707 97 — 1,060,504 80

Taxes accrued____________ 949,548 00 878,328 26 +  71,219 74

Operating Income................. 5,879,655 17 7,011,379 71 — 1,131,724 54

Other Income—
Joint facilities rents_________ 329,149 90 309,155 40 +  19,994 50
Miscellaneous rents__________ 203,603 48 132,489 89 +  71,113 59
Dividends on stocks owned or 

controlled_________________ 141,503 90 98,274 90 +  43,229 00
Interest on funded debt owned 45,160 00 44,260 00 +  900 00
Interest on other securities, 

loans and accounts____— 91,689 56 36,177 43 +  55,512 13
Miscellaneous Incom e----------- 9,706 68 2,875 25 +  6,831 43

Total other Income________ 820,813 52 623,232 87 +  197,580 65

Gross Corporate Income----- 6,700,468 69 7,634.612 58 — 934,143 89

Deductions from Gross Cor
porate Income—

Rentals of leased lines----------- 120,000 00 120,000 00
Hire of equipment, car mileage 

and per diem balances------- 680,209 94 482,156 54 +  198,053 40
Interest on equipment trust 

certificates________________ 215,931 68 170,627 10 +  45,304 58
Joint facilities rents................. 533,661 18 499,006 81 +  34,654 37
Miscellaneous rents................... 142,868 82 142.109 70 +  759 12
Interest on funded debt--------- 3,187,574 66 2,925,848 00 +  261,726 66
Other Interest.. ----------------- 238,818 92 465,851 70 —227,032 78
Proportion loss operation Ccn- 

tral Indiana R y___________ 62,465 00 52,640 92 +  9,824 08
Discount on debenture bonds. 43,441 29 +  43,441 29

Total Deductions from Gross
Corporate Income_______ 5,224,971 49 4,858,240 77 +  366,730 72

Net Corporate Income_____ 1,475,497 20 2,776,371 81 — 1,300,874 61

Dividends preferred, four,
aggregating 5% ___________ 500,000 00 

941.126 00
500,000 00

Dividends common, one, 2% . 941,126 00

1,441,126 00 1,441,126 00

Surplus for the Year........ .. 34,371 20 1,335,245 81 — 1,300,874 61
Amount to credit of profit and loss December 31 1909......... .$3,021,953 22
Surplus for the year 1910___ .  34,371 20

A d d -
Adjustment of sundry accounts____________ . 52,082 44

Deduct— $3,108,406 86
Cash payments 1910 trust equipment___________ $258,913 90
1907 tru s t  e q u ip m e n t  In s ta llm e n t_______________ 246,689 81
1910 tru s t  e q u ip m e n t  In s ta llm e n t_______________ 199,625 82
Discount on C. C. C. & St. L. Ry. Co. general

mortgage bonds.................................... ...............  74,815 00
Expenses C. C. C. & St. L. Ry. Co. debenture

bonds ..................................................................... 70.488 93
Discount, commission and expenses N. Y. C. lines

equipment trust 1910........................................  < 5 5  i 3 7  7 2

' ------ ----------  915.671118
Balance December 31 1910------------------------------ --------------$2,192,735 68

All the p rin cip a l sou rces  o f  revenue h a v e  sh ow n  increases.

T h e  increase in  fre ig h t reven u e o f  $ 1 ,947 ,547  94 (1 0 .8 3 % ) 
is d ue to  increased  v o lu m e o f  business, as there w as an in 
crease o f 2 ,2 66 ,3 03  ton s  carried  (1 0 .9 7 % ) o v er  last y ea r  and  
an  increase in  revenue ton s carried  on e  m ile o f  344 ,76 0 ,83 2  
(1 0 .4 3 % ) , w h ile  the average  receip ts p er ton  per m ile an d  
av erag e  haul o f  reven u e fre igh t sh ow ed  on ly  in sign ificant 
v a ria tion s .

T h e  increase in passenger reven u e o f  $6 42,342 06 (8 .9 6 % ) 
is s im ilarly  d ue to  increased  business ha n d led ; $381 ,179  97 
o f  the increase be in g  in interline business an d  $2 61,162 09 in 
loca l bu siness . T here w as an  increase o f  545,651 passengers 
carried  (7 .6 5 % ) an d  3 3 ,758 ,388  passengers carried  on e  m ile 
(S .4 1 % ) , w ith  p ra ctica lly  the sam e av erag e  rece ip ts  per 
passen ger p er  m ile as last y ea r .

E x p ress  revenues sh ow ed  an  increase o f  $127 ,480  74 
(1 6 .2 5 % ) , re flectin g  increased  vo lu m e o f bu siness hand led  fo r  
express  co m p a n y .

T h e  decrease in  revenue from  op era tion s  o th er  than  trans
p orta tion  o f  $2 7 ,68 8  57 is a ltog eth er  a ttr ib u ta b le  to  ch an ge 
in  d istr ib u tion ; the grea t m a jo r ity  o f  item s a p p earin g  last y e a r  
u n der “ R en ts  o f  bu ild in gs an d  oth er  p ro p e r ty ”  be in g  trans
ferred  this y ea r  to  “ M iscellaneous re n ts ,”  un der “ O th er  
in c o m e ,”  the la tter  item  this y ea r  sh ow in g  an  increase o f  
$7 1 ,11 3  59.

R ev en u e  from  car serv ice  (d em u rrrage) sh ow s an increase 
o f  $3 7 ,12 5  47 .

D etails  o f  op era tin g  expen ses on  an oth er  p ag e  sh ow  th e  
v ariou s flu ctu a tion s in item s o f expen ses. T h e  increases 
an d  decreases b y  d ep a rtm en ts  arc as fo llow s :
Maintenance of way and structures Increased.......................__ $774,671 47
Maintenance of equipment repairs Increased........ $700,702 02
Maintenance of equipment renewals decreased__  175,547 06

----------------  525,154 96
Traffic expenses Increased............................................................. 84,192 37
Transportation expenses Increased_____________  2,289,830 87
General expenses Increased________________________________  110,275 89

O f the increase in  m ain ten a n ce  o f  w ay  ex p en d itu res  it  will 
b e  n oted  that $4 00 ,3 08  70 w as in the three item s o f  rails, ties 
an d  o th er  track  m ateria l on  a cco u n t  o f  the increased  ex p en d i
tures necessary to  keep  the track  up to the stan d ard . T here 
were 21 ,000  tons o f  new  rail (laid in 1910 as again st less than
5 ,0 00  ton s in 1909. T h e  new  stan d ard  o f track  m aterial 
used is m ore ex p en siv e  than o ld  designs an d  a greater average  
o f  renew als w as necessary  on  a ccou n t o f  con d ition s  ex istin g  
a t beg in n in g  o f  y ear .

T h e  increase in ba llast is d u e  to  ex ten siv e  d istr ib u tion  o f 
gravel n ecessary  on  C leveland  an d  M ich igan  D iv is ion s .

Increases sh ow n in grade  crossings, signals an d  in terlock in g  
p lan ts arc o f  a general ch aracter due to necessary in sta lla tion  
o f crossing  bells  an d  crossing repa irs an d  rebu ild in g  an d  re
m od elin g  signals an d  in ter lock in g  p lan ts on  variou s d iv is ion s .

O f the increase sh ow n fo r  bu ild in gs , fix tu res  an d  g rou n d s, 
am ou n tin g  to  $122 ,828  14, im p orta n t item s w ere: $6 5 ,40 0  00  
for  op era tin g  expen se  p ro p o r tio n  o f  co s t  o f  new  passen ger 
sta tion  at Sprin gfie ld , O h io; $10 ,000  00 fo r  sim ilar p ro p o r tio n  
o f new  freigh t house a t C olu m bu s, O h io ; w ith  ex ten siv e  re
pairs to  rou n dh ou ses a t In d ia n a p o lis  an d  C incinn ati, fre ig h t  
houses a t  E ast S t. L ou is , C incinn ati an d  In d ia n a p o lis  an d  to ’ 
sh op  bu ild in gs a t B r ig h tw ood , aggregatin g  a b o u t  $2 5 ,00 0  00 . 
A  v ery  im p orta n t fa cto r  in th is, as in oth er d ep a rtm en ts , was- 
the increase necessary in all expen ses o f  w h ich  lab or  w as a 
com p on en t p art; the increase in the m ain ten a n ce  o f  w a y  d e 
p artm en t d ue to  increased  rate o f  w ages pa id  em p loy ees  
am ou n tin g  to  $1 56,399 65 fo r  the y ear .

In crease  in m ain ten an ce  o f  eq u ip m en t w as p rin cip a lly  in 
lo co m o tiv e s  and  freigh t cars an d  d ue to increased  tra in , lo c o 
m otiv e  an d  car m ileage m ade necessary  b y  increased  tra ffic , 
also to  increased  rate o f w ages pa id  em p loy ees  o f  v a r iou s  
classes w h ich , in this d ep a rtm en t, a m ou n ted  to $169,131 86 .

In crease in  tra ffic  expen ses is ex p la in ed  b y  larger p a y m e n ts  
on  a cco u n t  o f  expen ses o f  fast fre igh t lines an d  oth er  a g en cies  
fo r  so lic itin g  an d  p rocu rin g  tra ffic  an d  the largely  increased  
ex p en d itu res  fo r  tariffs, un der present law s, reflected  in the 
increase in  sta tion ery  an d  p rin tin g  expen se  o f $3 8 ,56 4  80 .

A  v ery  im p orta n t fa cto r  in the increase in tra n sp orta tion  
expen ses, is, as in oth er  d ep a rtm en ts , the increased  rates o f  
w ages p a id  variou s classes o f  la b or . T h e  increased  expen se  
in the tra n sp orta tion  d ep a rtm en t from  this sou rce  am ou n ted  
fo r  the y ea r  to $5 64,877 21 . F uel fo r  lo co m o tiv e s  increased  
$6 45 ,2 55  19, o f  w h ich  a p p ro x im a te ly  $207 ,000  00 w as d ue 
to  increase in p rice  o f  1 1 cen ts  p er ton  o v e r  1909 an d  $ 4 38 ,
000 00 d ue to  increased  con su m p tion  an d  increased  co s t  o f  
ha n d lin g  coal stored  to op era te  the road  d uring  coa l m in ers ’ 
strike e ffectiv e  jY p ril 1. T h e  increase sh ow n in personal 
in ju ries , $1 47,679 20 , is d ue m ain ly  to  an unusual nu m ber 
o f  casu alties in 1910. E x ce p t  as a b o v e  n o ted , the increased  
tra n sp orta tion  expen ses arc d ue to  increased  business.

In  general expen ses the on ly  item  o f  increase ca lling  fo r  
specia l m en tion  is th at o f pension s, w h ich  sh ow s an increase 
o f $27 ,282  65 un der the new  p lan  fo r  p en sion in g  em p loy ees , 
e ffe ctiv e  Jan u ary  1st 1910.

R enew als o f  equ ip m en t decreased  $175 ,547  06 , d ue p rin ci
p a lly  to  the fa ct  that in 1910 on ly  8 lo c o m o tiv e s  w ere retired  
from  serv ice , w hile 30 w ere retired in 1909, an d  3 passenger 
cars in 1910, again st 8 in 1909. T h e  nu m b er o f  fre igh t cars 
retired  in 1910 w as 666 as com p a red  w ith  544 in 1909.

T h e  effect o f the increased  ratio  o f  op era tin g  expen ses to  
reven u e (5 .9 6 % ) is sh ow n in the fa ct  th at w ith  an  increase 
in op era tin g  revenues o f $2 ,765 ,263  79, there is a. decrease in 
n et op era tin g  revenue o f  $1 ,018 ,861  77.
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The increase in net deficit from outside operations, amount
ing to $41,643 03, is accounted for by the heavier loss from 
the operation of dining cars.

An important item in the increase in taxes, amount $71,
219 74, was the Federal Income Tax, $31,613 12.

Other Income increased $197,580 65, due to increase in 
rents, dividends, interest and miscellaneous minor items.

The increase in deductions from income of $366,730 72 is 
principally due to increased interest on funded debt, account 
of issue of debenture bonds and general mortgage bonds and 
larger payments for hire of equipment, the result of per diem 
charges increased, from 25 cents to 30 cents per day for five 
months of the year and to 35 cents per day for seven months 
of the year.

Out of the net income for the year of $1,475,497 20 there 
were paid dividends of 5% on the preferred stock and 2%  
on the common stock, leaving a surplus for the year of $34,
371 20.

Separate reports have been issued showing the financial 
condition and results from operation of the Peoria & Eastern 
Railway and the Cincinnatti Northern Railroad for the year.

The operation of the Kankakee & Seneca Railroad (for 
which separate accounts are kept) shows earnings for the year 
$85,723 60, operating expenses and taxes $91,663 82, addi
tions and betterments, $3,273 05, deficit, $9,213 27.

The Mt. Gilead Short Line (for which separate accounts 
are kept) shows earnings for the year $5,923 06, operating 
-expenses and taxes $7,649 70, deficit $1,726 64.

Early in the year railroad companies generally were com
pelled to make heavy advances in the rates of wages of their 
employees. This increase amounted for your company to 
something in excess of twelve hundred thousand dollars per 
annum, and changed conditions of service included in the 
findings of the arbitrators very materially increased this 
amount.

The United Slates has the lowest freight rates of any coun
try in the world, and it was thought that a moderate increase 
in those rates was justified in order to offset the larger labor 
cost and to make possible a reasonable return to shareholders. 
This Company, and many other lines East and West, filed with 
the Inter-State Commerce Commission, in May last, tariffs 
under which freight rates on certain classes and commodities 
were advanced and which would have increased its earnings 
in about the same amount as the increase in wages. The 
Inter-State Commerce Commission, of its own motion, institut- 
tuted an investigation as to these proposed advances, and, 
after extended hearings, declined to allow them to go into 
•effect.

Among other things, the Commission said that the new 
wage scale had not been in force long enough to show what 
the actual result of operating under it would prove to be.

So far as this Company is concerned, it can hardly be said 
that there was any necessity to wait for experience to show 
what effect these added burdens would have upon its net 
revenue. The Commission took as typical roads, the Penn
sylvania, the Baltimore & Ohio and the New York Central 
(with the Lake Shore and the Michigan Central); and it was 
after analyzing their condition and necessities that it reached 
the conclusion that the proposed increase in freight rates was 
not justified. It is not to be expected that the power to regu
late rates will be so exercised as to permanently prevent com
panies such as this, which serve large cities and a populous 
territory, from charging rates sufficiently high to insure a fair 
return on the money invested. Such a policy must, if con
tinued, result in the gradual lowering of efficiency and 
character of service of the roads to which it is applied is with 
some measure of injury to the communities they serve. It is 
unfortunate, therefore, that the Commission found no practi
cal way to give relief to this and other Companies similarly 
affected, where the need of larger net revenues was so clearly 
shown.

The Company for the present must carry the additional 
load of these increased wages without any corresponding 
advance in freight rates.

The present high level of wages in railway service is the 
result of successive mediations and arbitrations under the 
Federal statute known as the Erdman Act; the practical 
effect of which has been to deprive the roads in very largo 
measure of control over this most important item in cost of 
operation, representing as it does between sixty-three and 
sixty-five per cent of the total.

Without entering upon a discussion as to the fairness of the 
present wage basis, it may be stated that, in the opinion of 
railroad managers of long experience, it is higher than can be 
maintained by many of the roads on the present basis of pas
senger and freight rates in the territory between Chicago and 
St. Louis and the Atlantic Seaboard.

Appreciative acknowledgment is made of the faithful, 
efficient performance of duty by employees in every depart
ment of the service during the year.

WILLIAM C. BROWN,
Presidents

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1910 
A S S E T S .

P r o p e r ty  ow n ed  a s  in v es tm en t—
P h y s ic a l  p ro p er ty  ow n ed—

Road and equipment to
June 30 1907__________ $114,393,891 04

Road and equipment since 
June 30 1907:
Road................................... $13,715,683 05
Equipm ent___________  1,070,349 32
Trust equipment 1907.. 4,106,174 20
Trust equipment 1910-- 2,589,139 00
General expenditures__  523,953 85

$22,005,299 42
Equipment replacement

fund—credit________  504,407 74

S ecu r ities  ow n ed— 
Securities of proprietary, 

affiliated and controlled 
companies—pledged:
Stocks_________________
Funded debt.................

$21,500,891 68 
----------------------$135,894,782

$786,925 92 
894,000 00

72

$1,680,925 92
Securities issued or assumed 

—pledged:
Stocks............................... $18,400 00

Securities of proprietary, 
affiliated and controlled 
companies—unpledged:
Stocks_________________ $267,021 08
Funded debt.................  12,230 00

$279,251 08
O ther in v es tm en ts—

Miscellaneous Investments:
Physical property______ $1,125,805 22
Securities unpledged___  750 00

W o r k in g  assets—
Cash:

Treasurer__________________ $797,772 62
Local treasurer___________  341,982 40
Treasurer's contingent fund. 300 00
Cash In transit, local treas

urer to Treasurer________  280,000 00
Cash In banks to pay cou

pons, dividends, &c______ 675,585 29
Cash In transit, station agents

to local treasurer_________  770,404 97
Securities Issued or assumed and held In 

treasury:
Stocks___________ ________  $8,555 00
Funded debt........ .................. 78,000 00

Marketable securities:
Stocks________________________________

Loans and bills receivable________________
Traffic and car service balances due from

other companies______________________
Net balance due from agents and conductors
Miscellaneous accounts receivable...............
Materials and supplies...................................

D eferred  debit i tem s—
Advances:

Temporary advances to proprietary, af
filiated and controlled companies: 

Kankakee & Seneca RR.
Co ............... $185,780 26

Other Items..................... 1,675,028 93
Working funds, fist freight lines________
Other advances:

C. I. & St. L. Short Line
Ry. Co______________$1,371,809 19

Central Indiana Ry. Co. 153,756 70 
Car demurrage bureaus

and traffic associations 4,639 02
Taxes pal 1 In advance___________________
Unextin ;ulshed discount on securities_____
Cash a id securities In sinking and redemp

tion funds______________ ______________
Other deferred debit Items________________

1,978,577 00

1,126,555 22
------------------ $138,999,914 94

$2,866,045 28

86,555 00
110,001 00 
320,631 59
963,688 15 
865,546 81 

2,240,206 65 
1,593,432 22

------------------  9,046,106 70

$1,860,809 10 
46,888 16

1,530,204 91 
11,784 32 

825,075 00
666,201 02 
892,650 94

------------------  5,733,613 54
$153,779,635 IS

L I A B I L I T I E S .
S to ck —

Capital stock:Common stock_________________________$47,056,300 00
Preferred stock_______________________  10,000,000 00
C. S. & C . RR. preferred stock_________  428,997 45

Stock liability for conversion of outstanding
securities of constituent companies______ 10,791 01
M ortg a g e , bond ed  an d  s ecu red  debt—

Funded debt:
Mortgage bonds.............    $56,183,730 00
Collateral trust bonds__________________  10,000,000 00
Plain bonds, debentures and notes.......... 14,653,605 94
Equipment trust certificates 1907---------  2.960,277 73
Equipment trust certificates 1910______ 2,994,387 30
W o rk in g  l ia b ilit ie s—

Audited vouchers and wages unpaid______ $4,947,662 72
Miscellaneous accounts payable__________  10,909 80
Matured dividends, Interest and rents unpaid 678,905 22
Working advances due to other companies. 112,086 78
Other working liabilities----------------------- 6,561 78

A c c r u e d  l ia b ilities  not d u e—
Unmatured Interest, dividends and rents payable_________

D eferred  C red it I tem s—
Other deferred credit Items_____________________________ _

A p p r o p r ia te d  s u rp lu s—
Additions to property through Income since June 30 1907.. 

P r o f it  and  lo ss—
Balance----------------- ------------------------------------------------------

i_i

$57,496,088 46

86,792,600 97

5,756,126 30 
823.472 30 

13,981 94 
705,229 53 

2,192,735 68
$153,779,635 18

[C om p a ra tive  s ta tistics  o f  o p era tio n s , r ev en u e , ch a rges , & c . ,  w ill  be f o u n d  
in  the " R i i l r o a d  D ep a r tm en t"  on  p a g e  792.]

— Spencer Trask & Co. of 43 Exchange Place, New York, 
Albany and Chicago, are publicly offering $500,000 Utica 
Knitting Co. 7% cumulative preferred stock at a price to 
yield 7%. See to-day’s advertisement in the “Chronicle” 
and our “ General Investment News Department” item for 
details. Descriptive circular on application at any of the 
firm’s offices. ................\ *, *. \ r. •

— On Saturday, March 11, H. Nelson Walker, Cashier of 
Clark, Dodge & Co., celebrated the fiftieth anniversary of his 
connection with that firm. He was presented with a hand
some silver service in commemoration of the event.

— Attention is called to the list of short-term investments 
advertised on another page by Plympton, Gardiner & Co. 
The securities arc offered at prices to yield from4.50 to 6.55%.
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A M E R IC A N  T E L E P H O N E  &  T E L E G R A P H  C O M P A N Y

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1910 (CONDENSED).

Neio Y ork , M arch  13 1911.
T o the Stockholders:

Herewith is respectfully submitted a general statement 
covering the business of the Bell system as a whole, followed 
by the report of the American Telephone & Telegraph Com
pany, for the year 1910.

BELL SYSTEM IN UNITED STATES.
SUBSCRIBER STATIONS.

_At the end of the year the number of stations which con
stituted our system in the United States was 5,882,719, an 
increase of 740,027. 1,852,051 of these were operated by
local, co-operative and rural independent companies or asso
ciations having sub-license or connection contracts, so-called 
connecting companies.

WIRE MILEAGE.
The total mileage of wire in use for exchange and toll 

service was 11,642,212 miles, of which 1,162,186 were added 
during the year. These figures do not include the mileage 
of wire operated by connecting companies.

TRAFFIC.
. Including the traffic over the long-distance lines, but not 
including connecting companies, the daily average of toll 
connections was about 602,500, and of exchange connections 
about 21,681,500, as against corresponding figures in 1909 
of 517,000 and 19,925,000; the total daily average for 1910 
reaching 22,284,000, or at the rate of about 7,175,448,000 
per year.

PLANT ADDITIONS.
The amount added to plant and real estate by all the com

panies, excluding connecting companies, constituting our 
system in the United States during the year 1910, was:
Real Estate_________________
Equipment__________________
Exchange Lines_____________
Toll Lines___________________
Construction Work In Process

$2,518,133
19,028,357
13,409,546
14,959,048
3,067,734

PLANT ADDITIONS OF PREVIOUS YEARS.
The amount added in 1900 was $31,619,100- in 1901 

$31,005,400; in 1902, $37,336,500; in 1903, $35,368,700; in 
1904, $33,436,700; in 1905, $50,780,900; in 1906, $79,366,
900; in 1907, $52,921,400; in 1908, $26,637,200, and in 1909, 
$28,700,100, making the total expenditure for additions to 
plant during the eleven years $460,755,700.

MAINTENANCE AND RECONSTRUCTION.
During the year $52,028,000 was applied out of revenue 

to maintenance and reconstruction purposes.
The total provision for maintenance and reconstruction 

charged against revenue for the last eight years was over 
$283,500,000.

CONSTRUCTION FOR THE CURRENT YEAR.
Estimates of all the associated operating companies and 

of the American Telephone & Telegraph Company for all new 
construction requirements in 1911 have been prepared. It 
is estimated that about $60,000,000 will be required for cur
rent additions to plant in 1911, of which amount some $30,
000,000 will be provided by the existing and current resources 
of the companies. All who are responsible for these expendi
tures are working in complete understanding of these esti
mates and the limits set on their expenditures.

_ DEPRECIATION.
The question of depreciation has been considered very 

critically and analytically during the past year, by com
missions and other bodies, in connection with studies on the 
rate question. While a depreciation reserve was generally 
favored, there seemed to be a disposition to apply experience 
and theories, gleaned from other lines of business, to the 
telephone business.

The telephone business is unique in that it supplies its 
own terminals, which are vast in number, are temporary in 
character, and call for large investment, unique in that a 
very considerable part of its plant is of a rapidly deteriorating 
character. Underground conduits and cables and aerial 
cables are fast changing this, but in the outlying rural and 
semi-urban districts, and for long-distance lines, construction 
will always have to be overhead on poles. There is nothing 
analogous to it in industrial or public utility service except 
the telegraph.

The entire disregard or underestimating of depreciation 
and future replacement is the cause of nearly all the financial 
disasters that hare occurred in the telephone business, and 
has been the common failing of newcomers in the telephone 
field from the beginning to the present time.

Current repairs on new plant, even of the old-time tempo
rary character, were small; no surplus or reserve was pro
vided; profits were apparently large, as were dividends. 
The inevitable was in some cases postponed by excessive 
charges to construction account, but came in time, as it is 
bound to come under such conditions. The apparent profits 
and dividends had been at the cost of the capital and, at the 
timeof the greatest necessity, resources were at the lowest ebb.

An illustration may make the necessity of depreciation 
reserve even clearer. If a carter or local expressman or 
hackman owning hia own carriages, horses or motor cars

should consider as profit all revenue over and above his cur
rent expenses and costs of current repairs, and should spend 
it, saving nothing with which to replace his plant when worn 
out or damaged beyond repair, he would be called thriftless 
and improvident. He had enjoyed his capital, and had 
nothing upon which to raise more.

The present policy of the Bell System is to provide against 
every probable contingency and to base the amount and ex
tent of such provision on past experience—not on future ex
pectations. It is conjectured that the future will show a 
decrease in the depreciation or reconstruction due to decay, 
wear and tear and obsolescence. Changes—improvements 
—are going on as rapidly as in the past, but the general char
acter of plant and methods is assuming more permanency. 
The improvements arc being evolved from, and are being 
grafted on to, the old system and methods. The disturbing 
and sometimes seemingly destructive conditions following 
the rapid development" of high pressure power and trans
mission have been to a great measure overcome.

Under these conditions there is small probability that any 
such causes as those which forced the wholesale reconstruc
tion or re-arrangement of plant in the past will again occur; 
it is, however, for the benefit of the public and of the cor
poration to have an ample reserve for any contingency 
which may happen.

To build for present requirements only, and enlarge as 
demand comes, is impossible in much of this work; and, 
where possible, impracticable from service standpoint or 
prohibitive from that of cost. Advance construction of this 
kind of the Bell Telephone System, including construction 
in process, December 31 1910, was estimated at $180,000,000. 
Had no plant been built in advance of needs except that 
which was unavoidable, the expenditure would have been 
reduced by $112,000,000; but the cost of the plant not built 
at first, if provided later and only as required, would have 
been $250,000,000 instead of $112,000,000. In other words, 
not to provide for advance construction doubles the cost of 
the plant.

The capital for this advance consti'uction must be provided 
by and at the cost of the present, as was the advance con
struction of the past provided by and at the cost of the past. 
To the extent that advance construction reduces the cost 
of necessary plant and anticipates reconstruction and re
placement, to that extent the capital charge to be borne by 
present and future is reduced and to that extent it imme
diately puts the depreciation reserve to its intended use. 
The criticism that any excess of reserve is at the cost of the 
present for the benefit of the future is true, but only to the 
extent that it may be found eventually to be in excess of 
actual requirements. In any case it would be no more than 
might rightly be considered an insurance against obsolescence 
which cannot be foreseen.

FIGURES FOR THE YEAR.
The following tables show the business for the year of the 

Bell Telephone System, including the American Telephone 
& Telegraph Company and its associated holding and op
erating companies in the United States, but not including 
connected independent or sub-licensee companies, nor the 
Western Electric Company and Western Union Telegraph 
Company except as investments in and dividends from those 
companies are included respectively in assets and revenue. 
All inter-company duplications are eliminated in making up 
these tables, so that the figures represent the business of the 
system as a whole in its relations to the public.

The gross revenue collected from the public in 1910 for 
telephone service by the Bell System— not including the con
nected independent companies—was $165,600,000; an in
crease of nearly $16,000,000 over last year. Of this, op
eration consumed $54,000,000; taxes, $8,000,000; current 
maintenance, $25,700,000, and provision for depreciation, 
$26,200,000.

The surplus available for charges, etc., was $51,000,000, 
of which $11,550,000 was paid in interest and $25,000,000 
was paid in dividends to the public.

The total capitalization, including inter-company items 
and duplications, of the companies of the Bell System is 
$1,114,310,979. Of this, $502,306,910 is owned and in the 
treasury of the companies of the Bell System. The capital 
stock, bonds and notes payable outstanding in the hands 
of the public at the close of the year were $612,000,000. If 
to this be added the current accounts payable. $21,700,000, 
the total obligations of every kind were $633,700,000, as 
against which there were liquid assets, cash and current ac
counts receivable, of $53,600,000, leaving $580, 100,000 as 
the net permanent capital obligations of the whole system 
outstanding in the hands of the public.

Against these obligations the companies had property 
$696,700,000—an excess of $116,600,000, or 20 per cent.

There is a large additional surplus, which is legitimate and 
proper and which could be properly added to the book Sur
plus, representing as it docs the value of intangible property, 
such as franchises, contracts, patents, rights of way, both 
public and private, which are not carried at any valuation 
inSthe book accounts.
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In every case where the public authorities have appraised 
the plant of the companies, the valuation has been far in ex
cess of the book valuation. It is within the bounds of con
servatism to say that the obligations of all the companies 
outstanding in the hands of the public are represented by 
150 per cent of property at a fair replacement valuation of 
the plants and assets, not including public franchises.

Particular attention is invited to the tables following, and 
also to the one showing averages of operating units of asso
ciated companies.
BELL TELEPHONE SYSTEM IN UNITED STATES—COMPARISON 

OF EARNINGS AND EXPENSES, 1909 AND 1910.
(A ll  d u p lica tio n s , in c lu d in g  in terest, d iv idends an d  other p a y m en ts  to  A m er ica n

T elep h on e &  T elegraph  C o m p a n y  b y  A sso c ia ted  H o ld in g  an d  O pera ting  
co m p a n ie s , exc lu d ed .)

1909. 1910. In crea se .
Gross Earnings------- --------------------$149,914,708 $165,612,881 $15,698,173
Expenses—Operation------------------- $49,731,941 $54,235,449 $4,503,508

Current Maintenance____ _____  23,723,681 25,763,082 2,039,401
Depreciation-------------------   21,115,272 2 6,264,927 5,149,655
Taxes-------------------------------------  6,976,306 8,355,015 1,378,709

Total expenses-------------------- $101,547,200 $114,618,473 $13,071,273
Net Earnings------------------------------- $48,367,508 $50,994,408 $2,626,900
Deduct Interest-------------------------- 10,221,383 11,556,864 1,335,481
Balance Net Profits_____________ $38,146,125 $39,437,544 $1,291,419
Deduct Dividends Paid__________  23,910,603 25,160,786 1,250,183
Surplus Earnings________________ $14,235,522 $14,276,758 $41,236

COMBINED BALANCE SHEET, 1909 AND 1910.
• ( D u p lica tio n s  E x c lu d ed .)

A s s e ts— Dec. 31 1909. D ec . 311910. In crea se .
Contracts and Licenses.. . $7,212,781 $2,943,381 *$4,269,400
Telephone Plant. 557,417,146 610,999,964 53,582,818
Supplies, Tools, &c . . I . '  17,048,190 20,987,551 3,939,355
Receivables___  49,714,919 26,077,802 *23,667,117
Cash_________  32,055,866 27,548,933 *4,506,933
Stocks and B onds... 1111............. 38,100,284 64,706,089 26,599,805

Total............................................$701,645,192 $753,323,720 $51,678,528
L ia b ilit ie s —

Capital Stock___________ ...$352,904,063 $344,645 430 *$8,258,033
Funded Debts...............................   187,685,339 224,791,696 37,106,357
Bills Payable_____________  40,721,625 42,506,043 1,845,318
Accounts Payable________________ 24,033,780 21,721,125 *2,912,655

Total Outstanding Obligations..$605,944,807 $633,725,104 $27,780,387 
Surplus and R eserves............... .. 95,700,385 119,508,526 23,898,141

Total----- ---------------------------------$701,645,192 $753,323,720 $51,678,528
* Decrease.

AVERAGE OPERATING UNITS OF ASSOCIATED OPERATING 
COMPANIES.

The next table following shows average operating revenue 
and expenses per station, operating ratios, unit plant costs, 
&c., of the associated operating companies (not including 
the American Telephone & Telegraph Company’s long-dis
tance lines), for the years 1895, 1900, 1905 and 1910.

It will be noted that there has been a steady decrease both 
in expenses and revenue per subscriber’s station, so that 
now the average subscriber pays for a higher grade, more 
comprehensive service, less than half what he paid fifteen 
years ago for the much less useful service that was then possible.

This reduction in cost of service has made it possible for 
every one who needs a telephone to have one and to get the 
great advantage of being within reach of everybody by tele
phone.

The greatly decreased plant investment per station, to 
which attention was called in the previous annual report, 
has been still further reduced during the year to $142, not
withstanding the extensive additions to toll lines.

There is a steady increase in the proportion of wires under
ground, which indicates a greater permanence of plant and 
decreases the maintenance costs. This low cost of plant and 
this decreasing maintenance cost are only made possible by 
the central supervision of engineering and manufacturing of 
the Bell System, and the advance construction referred to at 
length under the head of Depreciation.

The percentage of net profits to capital stock, although 
not so good as in the earlier years of the business, shows for 
1910 an improvement over recent years.

Average Operating Units of Associated Operating Companies, 1895 to 1910. 
(T h is  table covers  the co m p a n ies  ow n in g  all the exch a n g es  an d  toll lin es  o f  the 

D ell T e lep h o n e  S y s tem  ex cep t  the lon g -d ista n ce  lin es  o f  A m e r i 
can  T e lep h on e &  T elegra p h  C o .)

A v era g e  p e r  E x ch a n g e  S ta tio n .
E a rn in g s—

Exchange Service_________    $69 7 5
Toll Service................................................  1135

Total ...........     $81 10
E x p e n s e s—

Operation ...................     $ 2 9  15
Taxes ............ ............... ........... .......

Total .........................................................$31 38
Balance -------------------------------   $ 4 9  7 2

Maintenance and Depreciation_________  2 6  20
Net Earnings..............     $23 52

Por Cent Oper. Expense to Tel. Earnings.
Per Cent Tel. Expense to Tel. Earnings..
Per Cent Maintenance and Depreciation

to Average Plant, Supplies, & c ---------
Per Cent Increase Exchange Stations*..
Per Cent Increase Miles Exchange Wire*
Per Cent Increase Miles Toll Wire*___
Average Plant Cost per Exchange Station

(Including Exchange and Toll Constr’n)$260 00 
Average Cost per Milo of Pole Line (Toll)

(Including Wire)____________ _____ ..$219 00
Average Cost per Mile of Wire (Toll)

(Including Poles)_____ ______________  $8100
Per Cent Gross Telephone Earnings to

Average Plant_______________________  33.4
Per Cent Net Profits to Average Capital

S to c k .......................................      10.11
Per Cent Dividends to Average Capital 

Stock ................................ ...........

1895.
. $69 75 
. 11 35

1900. 
$44 68 

12 60
1905. 
$33 31 

9 95
1910. 
$31 28 

9 47
. $81 10 $57 28 $43 26 $40 75
. $29 15 $21 63 $16 96 $15 14
. 2 23 2 37 1 49 2 00
. $31 38 $24 00 $18 45 $17 14
. $49 72 $33 28 $24 81 $23 61
. 26 20 17 68 13 91 13 46
. $23 52 $15 60- $10 90 10 15
. 35.9 37.8 39.2 37.2
. 71.0 72.8 74.8 75.1
l
. 9.1 8.4 8.9 9.5
. 15.7 26.5 24.5 11.8
’ 15.9 33.2 27.2 12.0
. 21.3 25.2 12.4 11.5
>$260 00 $199 00 $145 00 $142 00
$219 00 $348 00 $438 00 $688 00
. $81 00 $71 00 $62 00 $66 00

33.4I 31.7 31.7 29.3
l

10.111 9.44 8.34 8.48
l
. 5.07 6.19 5.75 6.31

WESTERN ELECTRIC COMPANY.
The Western Electric Company occupies a unique posi

tion in the manufacturing business. It is, in fact, the manu
facturing department of the Bell System.

To develop efficiency in service, it was necessary to con
trol the evolution of apparatus as well as of methods of oper
ation. To control the quality and style of apparatus, to 
control the improvements which suggested themselves in the 
course of, and were the outcome of, the experimental work 
and the development and improvement studies and experi
ments, it was necessary for the Bell System to control the 
manufacture of equipment and apparatus.

The present Western Electric Company was the outgrowth 
of this necessity.

This relation created the business of the Western Electric 
Company.

This relation of the Western Electric Company with the 
Bell System not only eliminated the expense which such com
panies must incur in the establishment of their business, but 
also largely reduced the operating of continuing expenses. 
Its business was either for the Bell Companies, or came to it 
because of its relation to the Bell Companies. Its manu
factured products were made upon advance orders or to fill 
regular and definite continuing demands. A relatively small 
merchandise stock had to be carried.

There was no selling expense, which, in the ordinary manu
facturing business, absorbs such a large percentage of the 
manufacturing profits. There were no bad debts. The capi
tal of the company was small and the floating debt large—  
at times much larger than the capital.

The growth had been so rapid that there had been no time 
to adjust the business to the changing conditions. It be
came apparent that some of these conditions must be changed 
for the permanent good of the company.

Before instituting any changes, an offer was made to the 
outside shareholders of the Western Electric Company for an 
exchange or sale of their stock to the American Telephone & 
Telegraph Company. The offer was considered a liberal one 
and was accepted by a very large majority of the smaller 
holders and by a majority of the total shareholdings not 
held by the American Company.

A definite program of readjustment to new conditions was 
adopted and has been steadily pushed forward.

Outside lines of manufacture which were not only un
profitable but were absorbing a very large proportion of the 
capital of the company have been abandoned and the com
pany’s energy and efforts concentrated on the manufacture 
and sale of telephonic apparatus and auxiliary supplies.

The Hawthorne works have been enlarged and the Chicago 
City Clinton Street and Polk Street properties have been sold 
at a slight advance over their book values. The company’s 
debt has been funded and it has ample working capital.

The prices charged to the Bell System are lower than the 
prices charged to other telephone customers. In the year 
1910 the rate of gross profit on sales to the Bell System was 
7.5% less than on sales to such other customers. This dif
ference was offset by the lower expense in selling to the Bell 
Companies.

The relation between the Bell System and the Western 
Electric Company has the advantage of a ready-made busi
ness, with none of the ordinary drawbacks and expenses and 
risks that other manufacturing companies have. Because 
of that relation, however, all investigations made as to the 
cost and expenses of the telephone business by public bodies 
include an investigation to ascertain whether or not the Bell 
System is getting, indirectly, abnormal profits through its 
manufacturing department by making excessive charges for 
apparatus and supplies. While all such investigations have, 
so far, ended satisfactorily, they bring into the discussion the 
profits of the company, its relations to public utilities, its 
profits and the proportion of these profits which should be 
divided among the shareholders.

Everything indicates that the company can make satis
factory prices to the telephone companies for its products 
and maintain a 10% dividend. This rate has been started, 
and it is not believed that existing conditions or a con
servative policy would justify more.

REPORT OF THE AMERICAN TELEPHONE & 
TELEGRAPH COMPANY.

The improvement which has marked previous years still 
continues. The net revenue for the year was $31,933,214 49, 
out of which were paid interest, $5,077,321 33, and divi
dends, $20,776,822 12. The balance, $6,079,071 04, shows 
an increase, notwithstanding the large increase in dividends 
due to the exchange of convertible bonds for shares.

CONVERTIBLE BONDS.
At the close of business Dec. 31 1910, $111,059,000 of the 

$150,000,000 convertible bonds sold had been handed in for 
conversion, leaving outstanding at that date $38,941,000.

SHARE CAPITAL.
Due to the conversion of the bonds, there has been an in

crease of $6,860,300 in the outstanding share capital. This 
increase has been well distributed. The number of share
holders, 40,381 on Dec. 31 1910, shows an increase of 4,558 
during the year. The distribution is general, there being 
40,087 shareholders who hold less than 1,000 shares each, 
266 who hold from 1,000 to 5,000 shares each and 28 who 
each hold 5,000 shares or more. The total holdings in blocks 
of 5,000 or more are less than 10% of the stock outstanding.•  Inoreaao during year shown over previous year.
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A majority of the company’s stockholders are women. Less 
than 8% of the stock was at Dec. 31 in the names of brokers.

ISSUES OF CAPITAL STOCK AND BONDS.
There lias been no issue of share capital during the year 

except in exchange for convertible bonds. The amount of 
these bonds still outstanding at the time of this report is 
about $30,000,000.

Some of the collateral fours have been issued in the course 
of the year in connection with the program for re-arranging the 
territory, referred to last year, and other similar purposes.

It will be necessary, towards the close of the year, to do 
some financing, and should conditions remain much as they 
now are, this will probably be done by an issue of share capi
tal to the stockholders. The time and amount of the issue 
will be determined later in order that any change in condi
tions may be taken advantage of.

Last year we stated that the premiums received over the 
par value of capital issues were over $14,000,000. The con
version of bonds into stock during the year has increased this 
premium account to nearly $17,000,000.

GENERAL.
The business of the American Telephone & Telegraph Com

pany is largely, but by no means entirely, that of a holding 
company. It is an operating company in that it exercises 
centralized administrative functions over the associated com- 

anies and owns and directly operates the long-distance lines, 
hiding this company into one system.
It is a developing and manufacturing company by reason 

of its control over the manufacturing of the Western Electric 
Company through the Experimental and Engineering depart
ments, and its contract relations with and stock ownership 
in that company.

To get a proper comprehension of the business of the com
pany as a whole, the combined balance sheet and earnings 
statement on another page must be considered, rather than 
the balance sheet and earnings statement of the American 
Telephone & Telegraph Company alone.

The interest of the American Telephone & Telegraph Com
pany in its associated operating companies is over 80%, in 
addition to which it has its own earnings. The American 
Telephone & Telegraph Company’s share of the surplus earn
ings of the Bell System is approximately 90%, so that the 
showing of real interest to the security holders of American 
Telephone & Telegraph Company lies in the figures of the 
Bell System as a whole.

The combined statements of the Bell System show that 
during the year the property of the whole system increased 
$84,000,000. This includes plant, real estate, supplies, 
tools, stocks and bonds.

The cash and other liquid assets were reduced by $28,000,
000. The intangible assets, such as contracts, patents, 
franchises, &c., were reduced by $4,270,000, leaving less 
than $3,000,000 on the books of all the companies against 
these items.

The net increase in assets, about $52,000,000, was pro
vided by an increase in outstanding obligations of less than 
$28,000,000.

LEGAL.
The Legal Department reports that throughout the coun

try the relations of this company and its associated companies 
with the Public Service Commissions of the several States 
have, on the whole, been of a very satisfactory character. 
The Commissions have recognized the fundamental correct
ness of our methods of operating, the soundness of our prin
ciples of accounting and the fairness of our dealings with the 
public. There has, consequently, been but little difficulty in 
working harmoniously with these Commissions in solving the 
problems which, in a growing business, constantly demand 
attention.

In Oklahoma, where our associated company felt com
pelled to disagree with the State Commission, the Supreme 
Court of the State, in the so-called Enid case, has fully sus
tained our claims. That Court, in its opinion, has made a 
very valuable contribution to the law, recognizing, as it does, 
that in the telephone business large expenditures must be 
made in the establishment and development of an efficient 
telephone service which do not appear in the plant, but which 
contribute to the value of the business when established. 
This “going value’’ must always be added to the value of the 
physical plant in determining the investment upon which 

•the telephone company is entitled to an income. The Court 
also recognized the necessity in the telephone business of 
making a liberal provision for depreciation, not only to pro
vide for the decay and destruction of plant, but also to make 
the changes required to meet rapidly-growing demands and 
to furnish the public with the improved facilities which the 
great development of the art has made necessary.

Our associated companies have been quick to respond to 
the public needs with these improved facilities, and ad
vanced methods of operating. In consequence, they have 
had very little litigation with their subscribers and have been 
uniformly successful in such as has arisen.

In the Western Union case, the United States Circuit Court 
has affirmed the report of the Master and the case will be 
appealed. Nothing has developed in this case which changes 
our view that the earlier decisions in this case were correct 
and that we have fully accounted for all that was due the 
plaintiffs under the contraot of Nov. 10 1879. . . ;. ;

PENSIONS AND SAVINGS.
During the year a great deal of attention has been given 

to some scheme for Pensions and Savings which would be 
of the greatest possible benefit and assistance to the em
ployees and if possible a substantial improvement on any 
scheme now in force.

lhe problem is an intricate and complicated one and the 
solution not easy.

At a conference of all the associated companies it was 
agreed that any plan adopted by the American Telephone 
& telegraph Company would also be adopted by them, 
making it comprehensive and covering the Bell System as a 
whole, so that all changes of employees between companies 
would not a (feet their Pensions or Savings benefits.
. the meantime all cases which would come under Pen

sions or Savings plans will be acted upon individually by the 
company, so that in effect, so far as the employees are con
cerned, the delay does not postpone any benefit to them.

INDEPENDENT AND OPPOSITION COMPANIES.
Our policy in respect to the opposition and independent 

telephone systems has been consistently followed through the 
year. Wherever it could be legally done, and done with the 
acquiescence of the public, opposition companies have been 
acquired and merged into the Bell System.

Independent companies have been added to the System 
through sub-liccnse or connecting contract's.

Iherc is no question but that the public are tired of dual 
telephone exchange systems, and that so fast as confidence 
in protection against the real or imaginary evils of monopoly 
met eases opposition against mergers will decrease.

tins condition can only be brought about by putting before 
the public the fullest and most detailed information as to the 
company, its policy and purposes.

PUBLIC RELATIONS.
It is believed that the telephone system should be universal, 

interdependent and intercommunicating, affording oppor
tunity foi any subscriber of any exchange to communicate 
with any other subscriber of any other exchange within the 
limits of speaking distance, giving to everv subscriber every 
possible additional facility for annihilating time or distance 
bg use o f  electrical transmission o f  intelligence or personal 
com m unication . It is believed that some sort of a connection 
with the telephone system should be within reach of all. 
It is believed, further, that this idea of universality can be 
broadened and applied to a universal wire system  for the 
electrical transm ission o f  intelligence {written or personal com 
m unication) from every one in every place to every one in 
every other place, a system as universal and as extensive 
as the highway system of the country which extends from 
every man’s door to every other man’s door.

It is not believed that this can be accomplished by sep
arately controlled or distinct systems, nor that there can be 
competition in the accepted sense of competition.

It is believed that all this can be accomplished to the rea
sonable satisfaction of the public with its acquiescence, 
under such control and regulation as will afford the public 
much better service at less cost than any competition or 
government-owned monopoly could permanently afford and 
at the same time be self-sustaining.

The Bell System as at present constituted was evolved 
first through the local exchange. The capital to develop 
New York was estimated at less than $100,000; yet it was 
a long time before even that could be raised. Even if it had 
been possible to raise capital to exploit the whole country 
through one company, it would have been impossible to 
use it properly. Later development of the toll line, of lines 
connecting exchanges and of long-distance service made the 
deficiencies of the service glaring and the necessity of im
provement imperative.

With the extension of the speaking limits of the telephone 
over connecting lines came also the necessity for the extension 
of the territorial limits of the exchange systems, the necessity 
of standardization, uniformity of apparatus and operating 
methods, and an effective common control over all. The 
necessity for system was the beginning of the Bell System.
I he combination of the separate exchanges and lines into 
larger aggregations or organizations followed. It was neces
sary to have more effective organization with more effective 
administration and management, and with resources suf
ficient to make the changes which experiment and experi
ence had found necessary.

This process of combination will continue until all telephone 
exchanges and lines will be merged either into one company 
owning and operating the whole system, or until a number 
of companies with territories determined by political, busi
ness or geographical conditions, each performing all functions 
pertaining to local management and operation, will be closely 
associated under the control of one central organization 
exercising all the functions of centralized general adminis
tration. But whatever may be the form of the operating 
organization, there is bound to be for legal purposes and the 
holding of̂  franchises some sort of subordinate State organi
zation which will bring the business and property in eitcli 
locality under the jurisdiction of the State in which it is 
situated and operated. •

The American Telephone & Telegraph Company, which is 
the owner of all or part of each company forming the Bell 
System, is not simply a holding company. It is not a com
bination that has eliminated competition between the com-
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panics controlled by it. There can be no rivalry or com
petition between local exchanges in adjacent territory. Those 
desiring the service of exchanges in adjacent territory in 
addition to their own can get it much better and cheaper 
through their local exchange. To give direct individual 
wires from one exchange territory into another would be 
impractical from the multiplication of lines and prohibitive 
on account of cost. The American Telephone & Telegraph 
Company is a centralized general administration for all the 
companies. It does the financing for the extension of the 
business. It furnishes the engineering, operating and other 
experts. It maintains a productive and protective organi
zation, so far as patents are concerned. It defends all the 
companies against all infringements. It undertakes to bring 
about improvements by working out the ideas and sugges
tions of others, both in and out of the business. Its agents 
keep each company fully informed of all that is going on in 
the field. It avoids all duplication of efforts, of experiments, 
of trial of new methods, apparatus, etc. It looks after the 
public relations of the companies. In other words, it per
forms all that service which is common to all, leaving to the 
local companies the local management. The organization 
is not unlike that of the United States, each local company 
occupying its own territory and performing all local functions, 
the American Telephone & Telegraph Company binding 
them all together with its long-distance lines and looking 
after all the relations between the local companies and be
tween local companies and other companies. To have devel
oped the telephone industry to its present state of efficiency 
would have been beyond the ability of any one of the local 
companies.

All independent systems which have been started have 
more or less followed the same lines, but within restricted 
areas, whether built by one company or interest, or by sev
eral . First, the local exchange, then the toll line to outlying 
points, and then the long-distance line connecting with other 
independent exchanges, tying them together to form a sys
tem affording facilities for communication between the sub
scribers of one exchange and the subscribers of the other, 
but limited in scope, and without the community of interest 
necessary to a common system.

In other words, we have the Bell System on the one side, 
developed on the lines of a universal, intercommunicating 

- and interdependent service. We have the opposition on the 
other side, segregated exchanges or limited systems without 
universality, incomplete and inefficient, neither interde
pendent nor intercommunicating, except to a limited extent.

CORPORATE ORGANIZATION AND COMHINATION.
Corporate organization and combination are the necessary 

and logical solution of the problem of caring for the wonderful 
development which has been going on all over the world, 
and particularly in this country, in the recent past.

That there has been in large measure reason or cause for 
the existing unfavorable public opinion as to corporations, 
trusts and combinations is beyond question, but it does not 
follow that there is reason or cause for the wholesale denun
ciation and condemnation of all corporations, trusts and 
combinations.

Public utility corporations and other combinations have 
too frequently assumed that new laws and regulations were 
disastrous and ruinous without first giving them a fair trial, 
and legislators too often have displayed an ignorance or 
disregard of existing laws, spreading the idea that new legis
lation was a cure-all for any undesirable condition, while it 
was often only a political play, and the enforcement of the 
existing laws was utterly neglected. The results have been 
bad. While business will adjust itself to any condition if 
given time and opportunity, sudden change of conditions 
will result in disaster to some interest, but not as a rule to 
those at which the change was aimed.

There is too little consideration given to the fact, based 
on all experience, that no one interest can permanently pros
per unless all other interests are in a prosperous condition, 
and to the fact that any sudden change in existing condi
tions will always be taken advantage of by some one interest 
to the detriment of other interests in general.

The proper use of corporate organization or combination 
under proper regulation or control cannot be objected to. 
What is and should be condemned, prevented and punished 
is the abuse made of corporate machinery to the detriment 
of public welfare and such abuse as has been and is being 
practiced so extensively for purely speculative and often
times swindling enterprises.

PUBLIC CONTROL.
Public control or regulation of Public Service Corporations 

by permanent commissions has come and come to stay. 
Control or regulation exercised through such a body has 
many advantages over that exercised through regular legis
lative bodies or committees. The permanent commission 
will be a quasi-judicial body. It should be made up of mem
bers whose duty it will be, and who will have the desire, the 
time and the opportunity to familiarize themselves with the 
questions coming before them. It should act only after 
thorough investigation and be governed by the equities of 
each case. It would in time establish a course of practice 
and precedent for the guidance of all concerned.

Experience also has demonstrated that this “supervision” 
should stop at “control” and “regulation” and not “manage,” 
“operate” nor dictate what the management or operation '

should bc.beyond the requirements of the greatest efficiency 
and economy.

Management or operation requires intimate knowledge 
and experience which can only be gained by continuous, 
active and practical participation in actual working, while 
control or regulation can be intelligently exercised, after 
judicial hearing, by those who have not the knowledge or 
experience to operate.

State control or regulation should be of such a character 
as to encourage the highest possible standard in plant, the 
utmost extension of facilities, the highest efficiency in ser
vice, rigid economy in operation, and to that end should 
allow rates that would warrant the highest wages for the 
best service, some reward for high efficiency in administra
tion, and such certainty of return on investment as will 
induce investors not only to retain their securities, but to 
supply at all times all the capital needed to meet the de
mands of the public.

Such “control” and “regulation” can and should stop all 
abuses of capitalization, of extortion or of overcharges, of 
unreasonable division of profits.

If there is to be State control and regulation, there should 
also be State protection—protection to a corporation striving 
to serve the whole community (some part of whose service 
must necessarily be unprofitable) from aggressive compe
tition which covers only that part which is profitable.

Governmental control should protect the investor as well 
as the public. It should ensure to the public good service 
and fair rates. It should also ensure fair returns to the 
investor.

A public utility giving good service at fair rates should 
not be subject to competition at unfair rates.

It is not that all competition should be suppressed, but 
that all competition should be regulated and controlled. 
That competition should be suppressed which arises out of 
the promotion of unnecessary duplication, which gives no 
additional facilities or service, which is in no sense either 
extension or improvement, which, without initiative or enter
prise, tries to take advantage of the initiative and enterprise 
of others by sharing the profitable without assuming any of 
the burden of the unprofitable parts or which has only the 
selfishly speculative object of forcing a consolidation or 
purchase.

State control and regulation, to be effective at all, should 
be of such a character that the results from the operation of 
any one enterprise would not warrant the expenditure or 
investment necessary for mere duplication and straight 
competition. In other words, the profits should not be so 
large as to warrant duplication of capitalization in the com
petition for the same business.

When thoroughly understood it will be found that “con
trol” will give more of the benefits and public advantages 
which are expected to be obtained by State ownership than 
could be obtained through such ownership, and will obtain 
them without the public burden of either the public office
holder or public debt or operating deficit. It is conceded 
that as a rule private management is better, more economical 
and more efficient than public management, and much more 
advanced and enterprising. The economical margin be
tween public and private management has been shown by 
experience to be more than sufficient to secure the best 
private administration.

If any company gives good service, meets all the reason
able demands of the public, does not earn more than suffi
cient to provide for the maintenance of its plant up to the 
latest standard and for reconstruction of plant when worn 
out or obsolete, pays only fair dividends to its shareholders— 
if a company is only doing this, its rates and charges to the 
public cannot be unreasonable.

COMPETING EXCHANGES.
Two local telephone exchanges in the same community 

arc regarded as competing exchanges, and the public tolerates 
this dual service only in the fast disappearing idea that 
through competition in the telephone service some benefit 
may be obtained both as to rate and efficiency. Competi
tion means that the same thing, or a satisfactory substitute, 
is offered. In this sense there can be no competing exchanges 
unless each exchange has substantially the same list of sub
scribers, which is in itself inconceivable.

The fundamental idea of the Bell System is that the tele
phone service should be universal, intercommunicating and 
interdependent; that there are certain people with whom one 
com m unicates frequently and regularly; there are a certain few  
with whom one communicates occasionally, while there are 
times when it is most necessary to get communication with 
som e other one, who, until the particular necessity arose, 
might have been unknown and unthought o f. It is this necessity, 
im possible to predeterm ine, which makes the universal service 
the only perfect service.

Two exchange systems in the same place offering identically 
the same list of subscribers, if such a thing can be imagined, 
are as useless as a duplicate system of highways or streets in 
a village, not connecting with each other, but each reaching 
all the residents.

PHYSICAL CONNECTIONS.
Physical connection. What is meant by it? And what 

object is it intended to accomplish?
Where there are two or more so-called competing local 

telephone exchanges in the same territory, each offers a par-
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ticular service; each offers a connection with its particular 
list of subscribers.

Physical connection would connect these separate ex
changes by trunk lines the same as exchanges belonging to 
one system are connected.

This in itself would be an easy matter in many cases, and 
would allow the subscriber to one local exchange speaking 
connection with the subscribers to the other local exchanges. 
A fairly satisfactory service could be given if all of the ex
changes had the same general style of equipment, uniform 
operating methods, and if harmony and concert of action 
between the operators of entirely independent and rival ex
changes could be assured.

But what has been accomplished? You have enabled any 
subscriber to any exchange to communicate with any sub
scriber to any other exchange. You have not avoided the 
objectionable duplication. You have not given service to 
all the exchanges for one subscription. This can only be 
done through merger or combination, not by physical con
nection. Physical connection implies separate and inde
pendent entities. For the privilege of this physical con
nection with the other exchanges the subscriber to any one 
of the exchanges must pay. This payment or toll must be 
more or less the equivalent of what the regular subscribers 
pay, otherwise there would be discrimination.

If the equipment and the operating methods of the oppo
sition or independent exchanges physically connected are 
different, the service is bound to be unsatisfactory. No one 
of the exchanges can have any control over the operators of 
the other exchanges. There is bound to be strife and con
tention between the operators, resulting in delays and poor 
service. Each exchange must necessarily give preference 
and attention to its own service.

From the standpoint of local telephone exchange service, 
therefore, there can be nothing to gain from physical con
nection, either in economy or quality of service.

Most of the opposition exchanges have been built up in a 
selected territory with capital obtained by the promise of, 
or in anticipation of, large profits; as a rule capitalized far in 
excess of the plant value or construction cost. Subscribers 
have been obtained by promises of improved service at low 
rates. Many of such exchanges owe what success they have, 
where there is any success, to personal local influence or 
interest. Many, if not all, have been a disappointment. 
The day of local telephone exchanges or limited telephone 
systems has gone. This is recognized and fully appreciated 
by those who have exploited or are operating them.

The idea of physical connection is born of a desire to get 
for these local and isolated competing or opposition exchanges, 
or these comparatively limited exchange systems, the advan
tage of the more extensive, comprehensive Bell System. 
To get for the subscribers of these so-called competing, oppo
sition exchanges the connections which their own systems 
do not give them, to get for their subscribers all the advan
tages enjoyed by subscribers of the Bell exchanges by giving 
them the use of a part of the Bell System.

Physical connection would force the comprehensive Bell 
System, which has been built up with foresight and enter
prise and is being maintained in its completeness at the cost 
of maintaining unremuncrative exchanges and unremunera
tive lines, to turn over to, and put under control of, any 
opposition system for its use and benefit, for the time being, 
a physical part of the property of the Bell System and at the 
same time deprive the subscribers to the Bell System of the 
use of such property. Physical connection would oblige 
any system to construct and maintain surplus facilities and 
employ a surplus staff of operators for the benefit of any so- 
called competing or opposition—but less enterprising—  
company.

No possible compensation would be adequate for such 
service or such deprivation.

One of the arguments for physical connection is that it will 
stop duplication. How? All agreements as to territory, 
rates or character of opposition; all arrangements which 
would come under the head of combination or pooling; all 
understandings or anything that would be equivalent to 
consolidation or combination, must be eliminated; this is not 
what is meant by and is not a part of, physical connection. 
Leaving all understandings out of consideration, what effect 
would physical connection have on the local opposition ex
changes? Neither exchange could stop competing for sub
scribers. The exchange that did would soon dwindle to a 
point of absolute undesirability.

It is claimed that physical connection would bring about 
one system, where any one telephone subscriber could obtain 
connection with any other telephone subscriber within the 
limits of possible communication. With physical connec
tion that would be the case, after a fashion; but what kind 
of a system would it be? It would be imperfect in that it 
would still be a dual system, with dual charges, made up of 
heterogeneous units of exchanges and lines, operated under 
independent managements with different operating methods 
and interests, with no common control over operators, with
out which service cannot be satisfactory; in fact, with all 
those imperfections that it has taken the Bell interests years 
to correct— imperfections which can be removed only by 
combination, agreement, understanding, which would be 
in effect consolidation.

Such demand as there may be for physical connection 
from"opposition exchanges is a recognition of superior facili

ties and comes from a desire to get the benefits of those 
superior facilities.

So far as it comes from the public it is an expression of 
weariness with dual service or so-called competition.

Is there anything in practice, law or precedent that can 
compel one system, built upon a comprehensive basis and 
trying to meet all the requirements of the public, to turn 
over its physical property for the use of so-called competitors 
— opposition exchanges built in selected territory with selfish 
views or motives? Is there anything to compel one to share 
the prosperity of a business created by enterprise and ad
vanced policy with those who wish to appropriate the bene
fits of such work? Can any public utility company be com
pelled to divest itself of the operating control of its own prop
erty which was created for and may be needed at any time 
in the conduct of its own business? This is not the kind of 
interchange of business contemplated by the rules governing 
common carriers. It is not co-operation. It is pure and 
simple confiscation.

TELEPHONE AND TELEGRAPH.
The relations between the telephone system and the tele

graph system are complementary. Telegraph service an
nihilates time in that it instantaneously transmits written 
messages between different points. The telephone provides 
something to be used by the public themselves. The telegraph 
performs a distinct service for the public.

A telephone “circuit” consists of two copper wires of su
perior construction, arranged in a particular relation to each 
other, forming a metallic circuit equipped with auxiliary 
apparatus, loading coils, etc., connected with a switchboard 
—all very complicated and elaborate.

A telegraph “circuit” consists of one wire at most— a 
grounded circuit. This wire can be divided into several 
distinct “circuits.”

A telephone “circuit” cannot be used for telephone pur
poses by any but the two parties in communication during 
the time of such communication, but the same telephone 
“circuit” can, at the same time it is being used for telephone 
service, be divided into two, four or even eight telegraph 
“circuits,” each of which can be used for the transmission 
of telegraph messages.

While the existing telephone toll and long-distance lines 
can be used for telegraph purposes, the existing telegraph 
lines cannot be used for telephone toll and long-distance 
purposes until reconstructed and arranged as described above.

There are two factors which determine the cost of both 
services— Plant Cost and Operating Cost. The total of 
these costs must be distributed over the actual service per
formed, and the cost of each item of service, whether tele
phonic communication or telegraph message, varies directly 
with the total amount of that service. The more the ca
pacity of the plant in service is utilized, the less the cost of 
each particular item of service.

The plant cost is the fixed charge on capital invested in 
plant, the cost of its maintenance and the depreciation re
serve.

The operating cost is more or less a constant initial charge 
on each item of service, i. e., telephone connection or tele
graph message. In the telephone service it is the cost of 
the time of the operators in putting up the circuit or con
nection for the use of the parties and getting them into com
munication with each other. It is relatively small in that 
one set of operators can care for a number of circuits. In 
the telegraph service there is a large constant initial cost for 
each message, made up of the cost of the skilled and expert 
operators on each circuit, offices with clerical and messenger 
staff for the collection and delivery, receiving, recording 
and preparing messages for transmission, insurance against 
mistakes in transmission or delay in delivery, etc.*

The possible use— the number of hours during which a 
telephone circuit can be used as well as the number of items 
of service, i. e., communications or connections, which can 
be given within those hours—is limited by the necessity of 
the 'personal presence on the circuit of the parties communi
cating; by the time necessary to get both parties on the cir
cuit; by the time taken by the communication, and by the in
tervals lost while waiting for parties.

This limited capacity, together with the costly character 
of the telephone circuit, makes the plant cost of each con
nection or communication very large. The operating cost 
is relatively very small in that one set of operators can take 
care of the connections of a number of circuits.

The relatively small operating cost and large plant cost 
make distance the important controlling element in the cost 
of telephone toll line or long-distance service.

In the telegraph service the messages are transmitted by 
the operating staff, one after another, with the speed of 
writing. There are no lost intervals during the busy hours. 
The plant cost of each item of service, i. e., the telegraph 
message, is relatively very small, while the operating cost, 
for reasons given above, is relatively very largo for each 
message.

The relatively large operating cost and small plant cost 
per telegraph message make distance a subordinate factor 
in the cost of telegraph service.

* Note.—It seems unreasonable that a telegraph company should have 
a possible liability of many thousands of dollars for a single message at 
ordinary rates. There Is no other business where there Is not some addi
tional charge for Insurance beyond a minimum.
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The ratio of the possible number of telegraph messages 
over the same wires compared to the possible number of 
telephone communications is very large.

It is possible to “ telephone” messages, but while the op
erating cost would be somewhat larger than in the case of 
“ telegraphing,” the plant cost would make telephoning 
messages prohibitive over long distance under ordinary con
ditions. The use of the telephone for that purpose is there
fore limited economically to short distances, or some situ
ation where the plant cost would be almost or entirely neg
ligible.

The small operating but very large plant cost of the tele
phone communication and the large operating but relatively 
small plant cost of the telegraph message limit the possibility 
of either being used indiscriminately or interchangeably to 
very short distances, or to other 'particular situations.

In a large way the complementary character exists in the 
joint occupancy and joint use for both purposes of the trunk 
line plant of both companies. For the general service of 
each the operating staffs of the telephone and of the telegraph 
are in every respect distinct and different, and not in the 
slightest degree interchangeable. Each function requires 
an independent operating organization, made up largely of 
experts in each particular business, complete in every respect. 
Any attempt on the part of a telephone company to do a 
regular “telegraph business” would necessitate a “tele
graph” operating organization in addition to its “telephone” 
operating organization.

Before a telegraph company could do a “telephone busi
ness” it would be necessary to reconstruct and re-arrange its 
entire wire plant; to construct and equip central offices, dis
tributing subways and lines, subscribers’ connections and 
stations, at a cost of several times its existing telegraph wire 
plant, and also to create a distinct “ telephone” operating 
organization.

While the large economies are in the joint occupancy and 
the joint use of the trunk “wire plant,” there are great ad
vantages and large economies in the utilization for both pur
poses of other plant and operating facilities 'which must be 
maintained for a single purpose in any case, and which could 
bear the additional burden of the service of the other with
out an additional cost. There are in the distributing and 
branch lines of both services large plant and operating facili
ties which are only being utilized to a small part of their ca
pacities; where the business of either company is not suf
ficient to maintain either office or operating staff; where to 
maintain any office there must be utilized the office and em
ployees of some business which has first claim on the service 
ancl attention of such employees. Under these conditions 
satisfactory service is impossible and to a great degree affects 
the reputation of the whole service, particularly that of the 
telegraph. This large economic waste incident to separate 
service could be almost entirely eliminated by joint use or 
occupancy, and by bringing the business entirely under one 
common control or influence, the efficiency and the reputation 
of the service could be greatly improved.

The utilization of plant and operating staff not fully em
ployed makes it possible to collect and deliver messages by 
telephone and to connect exchanges and subscribers’ stations 
by telephone toll lines with the night telegraph offices at 
other points.

To the extent that these waste facilities are utilized for 
public benefit and private profits, just to that extent regular 
standard service could be cheapened or new service and 
additional facilities given to the public.

The idea of universality has been referred to in. connection 
with the telephone system. This idea can be broadened 
and applied to a wire system. We believe that the future 
development of the wire system in the United States will 
afford facilities for the annihilation of both time and distance 
by the general use of electrical transm ission for written or 
personal com m unication, and will afford electrical communi
cation of every kind of intelligence from every one at every 
place to every one at every other place. It will be compre
hensive, universal.

To do this efficiently and economically means the combi
nation of every kind of electrical transmission of intelligence 
into one system in order that new and additional uses may 
be developed and that the wire plant and other facilities 
may be utilized to their fullest extent.

Cheap service comes from full loads. In the wire service 
this can only be had by employing the plant to its full ca
pacity all the tim e. The charts on pages 56 and 57 [pamphlet] 
will show to what a limited extent this is now being done.

In some lines of business, like the transportation of passen
gers, where the unit of service is the car mile, and the over
load capacity of the car is large, the average load can be 
greatly increased by making use of the “overload” during the 
few hours ot maximum business. In no other way could the 
prevailing cheap fares be afforded for such long hauls.

In the electrical transmission of intelligence each item of 
service, the “message” or “ telephonic connection” occupies 
the wires and the time to the exclusion of all else, and the law 
of increasing returns therefore works within the narrow limits 
of the capacity of the line. There can be no overload. 
Cheaper service can only be given by the development o f  new  
or additional uses which can be distributed over the time now  
unused. In the telephone business what can be done in 
this direction is restricted by the necessity of the personal ] 
presence of the parties using the telephone, which limits the

use of circuits for telephone purposes to certain hours of the 
day. In the telegraph and cable business, under present 
conditions, it is different. There is a large capacity unused 
waiting to be utilized.

Under a universal wire system operated on the lines and 
in the manner indicated above, the additional services will 
be given to the public at rates commensurate with the value 
of such services, and in the great possibilities of electrical 
transmission of intelligence some uses will be found or devel
oped to absorb and utilize this enormous waste, and also re
lieve any congestion now suffered by the more important 
business, by furnishing a service which would be satisfactory 
to such of the existing business as has heretofore had no al
ternative, but would prefer the new service.

The Night Letter—the first attempt—met with popular 
reception and is filling a definite place in the business and 
social world. The Day Letter, so recently introduced that 
its possibilities cannot yet be determined, will doubtless 
find its place. Depending upon the reception of these, other 
services will be introduced.

It is also intended to extend some of these new classes of 
service to the trans-Atlantic cables as soon as it is made pos
sible by the completion of negotiations and arrangements 
now pending.

Until the economies which may result from the joint occu
pancy or joint use and the consequent utilization of these now 
unutilized facilities, are determined, there will be no changes 
made in the present conduct of expedited or regular service. 
Whether all or only part of the economic waste will be ab
sorbed in the other classes of service is a question yet to be 
answered; until answered, anything that might result ad
versely, either to the quality of the service, the extension and 
introduction of new service or to the reasonable profits to 
which the companies are entitled, would be foolish and un
called for.

RESUME AND CONCLUSION.
The following condensed summary of some of the princi

pal things shown in this, and previous reports is made with 
the purpose of taking away any excuse for further repetition 
or publication of those misstatements, distorted facts and 
erroneous conclusions which, for various reasons, are circu
lated from time to time.

It is shown that the total outstanding obligations of the 
Bell System in the United States, not including the manufac
turing company, amount to $580,000,000. All the capital 
of the various companies composing the System not included 
in this consists of inter-company items and duplications.

It is shown that the book value of the property represent
ing these outstanding obligations is $696,700,000, $116,000,
000 in excess of the outstanding obligations. It is shown 
that in all cases of official appraisement, the actual value of 
this plant has been found to be above the book value.

It is shown that there is no water in the capital of the 
American Telephone & Telegraph Company; that each $100 
of outstanding obligations is represented by more than $100 
cash paid into the treasury; that the excess of cash paid into 
the treasury over the outstanding obligations at the close of 
the year amounted to nearly $17,000,000.

It is shown that the construction costs of the Bell System 
are small. The cost per exchange station is but $117 12. 
The cost per exchange station, including the extensive sys
tem of toll lines, is but $142 18. This valuation includes 
the first-class exchanges and exchange construction. All or 
substantially all of the cheaper class of construction, the rural 
co-operative and association lines, is embraced in the sub
licensee or connected companies, constructed on the basis of 
giving a low-cost local service.

It is shown that the cost of construction per exchange sta
tion has steadily decreased from $199 in 1900 to $142 in 1910, 
notwithstanding the great increase in the investment in real 
estate, underground construction, toll-line construction and 
copper wire.

It is shown that instead of increasing and oppressive rates, 
there has been a continual decrease of the average annual 
charge for exchange service from an average of $44 68 in 
1900 to $31 28 in 1910.

It is shown that the taxes paid in the year 1910 by the Bell 
System amount to over 5% of its gross earnings, 16.4% of its 
net earnings and 1.4% of the value of its telephone plant.

It is shown that the control of the company is not vested 
in any one interest, nor has it been used for the benefit of any 
individual or group of individuals; that the shareholders, 
recognizing an uninterrupted administration of their affairs 
in their interest, have continued the Directorate on the same 
lines or the lines of natural succession from the beginning.

It is shown that the American Telephone & Telegraph 
Company is not in the accepted sense a trust, nor has it been 
built up by absorbing competing companies or in restraint 
of business. That while the Bell System is made up of sepa
rate corporations, these corporations are not, never have 
been and never could be in competition, and also that under 
any system of organization or under one ownership separate 
companies are necessary for purposes of State jurisdiction.

That a universal and comprehensive telephone system 
cannot have any operating limits, but must give unbroken, 
continuous, connecting circuits under one control, from every 

| subscriber’s station in every direction to the limits of tele
phone speaking possibility.
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It is shown that bona fide competition between local ex
changes cannot exist, owing to the peculiarities of the ser
vice rendered by these exchanges.

It is shown that physical connection does not and cannot 
bring about any economical or beneficial result, and in
creases instead of decreases the evil of dual construction and 
subscription.

That physical connection would give to subscribers of an 
opposition exchange the service and use of property provided 
for the use of others, and for which others pay.

We are charged with maintaining a large experimental and 
patent organization largely for the purpose of suppressing 
new inventions and improved methods. The Bell System 
does maintain a large experimental and engineering depart
ment, but for the purpose of developing the value and effi
ciency of anything that is new; what it really docs is demon
strated by the fact that the construction, equipment and 
operating methods of the Bell System are the standard the 
world over. That the equipment of the exchanges of the 
whole world is either the same as, or is modeled upon, that of 
the Bell System. And that no construction, equipment or 
operating methods rejected or “suppressed” by the engineer
ing experts of the Bell System have ever yet come into per
manent use.

We are charged with making abnormal profits on the equip
ment, supplies, &c., furnished the operating companies by# 
the Western Electric Company, and in this way increasing 
the cost of service to the public. It is shown that the profits 
on Western Electric sales to the operating companies of the 
Bell System are less than on sales to the independent com
panies, to the extent at least of the saving in the cost of sell
ing to the operating companies.

It is also shown that the telephone service and the tele
graph service are complementary, not competitive; that each 
has its own proper place; that joint use of and joint occupancy 
of wires will reduce operating cost, maintenance charges and

construction investment. That utilizing the unutilized fa
cilities of both will make possible large economies and im
provement in the wire service, as well as new, additional and 
useful services of both telephone and telegraph, for the benefit 
of both the corporations and the public.

For the Directors.
THEODORE N. VAIL, 

President.

B E L L  T E L E P H O N E  S Y S TE M  IN  T H E  U N I T E D  S TA T E S .

Miles of Exchange Pole
Lines _____________

Miles of Toll Pole Lines
Total Miles of Pole 

Lines ___________
Miles of Underground

W ire_____________
SubmarineMiles of 

Wire . .

Comprising Exchange

No. of Central Offices.
No. of Bell Stations__
No. of Bell Connected

Total Stations_____
Number of Employees 
Number of Connecting

Companies________
Exchange Connections

Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31
1895. 1900. 1905. 1909. 1910.
25,330 30,451 67,698 113,893 120,175
52,873 101,087 145,535 164,111 167,827

78,203 131,538 213,233 .278,004 288,002

184,515 705,269 2,345,742 5,337,436 5,992,303
2,028 4,203 9,373 22,698 24,636

488,872 1,252,329 3,424,803 5,119,892 5,625,273
675,415 1,961,801 5,779,918 10480,026 11642,212
215,687 607,590 1,265,236 1,804,552 1,063,994
459,728 1,354,202 4,514,682 8,675,474 0,678,218
675,415 1,961,801 5,770,918 10480,026 11642,212

.3 237,837 508,262 1,135,449 1,829,942 2,082,9601,613 2,775 4,532 4,968 4,933
281,695 800,880 2,241,367 3,588,247 4,030,668
27,807 55,031 287,348 1,554,445 1,852,051

309,502 855,911 2,528,715 5,142,692 5,882,710
14,517 37,067 89,661 104,056 120,311

........... ........... 10,354 12,300
2,351,420 5,668,986 13543,468 19925,194 21681,47151,123 148,528 368,083 517,341 602,539

B E L L  T E L E P H O N E  S Y S TE M  IN  T H E  U N IT E D  S T A T E S .
(All Duplications between Companies Excluded.)

COMBINED BALANCE SHEETS AT FIVE-YEAR INTERVALS, 1885-1010.

Dec. 31 1885. Dec. 31 1890. Dec. 31 1895. Dec. 31 1900. Dec. 31 1905. Dec. 31 1910.
ASSETS. $10,732,100 $18,925,700 $20,005,300 $14,794,300

180,699,800
6,464,400

13,644,000
3,223,000

11,400,400

$13,313,400
368.065,300

11,069,500
26,220,800
11,005,900
23,041,200

$2,943,381
610,099,96438,618,600 58,512,400 87,858,500

348.500 1,021,800 1,810,0001,450,900 1,761,600 3,746,6001,792,000 1,183,300 2,484,100 27^548,9331,138,800 2,697,400 4,480,500
Total ______________ __________ $60,081,500 $84,102,200 $120,385,000 $230,225,900

$130,006,900
44,137,000
7,000,000

13,583,300

$452,716,100

$238,531,100

$753,323,720

$344,645,430
• LIABILITIES.

$38,229,200 $43,792,800 
6,473,100 

/ 1,323,000 
(3,301,100

$57,462,700
10,074,100
2,000,000
6,138,000

367,400
\
J2,618,900

$41,215,500
18,866,000 $54,890,000

29,212,200
$75,674,800
44,710,200

$633,725,194

$60,081,500 $84,102,200 $120,385,000

B E L L  T E L E P H O N E  S Y S TE M  IN  T H E  U N IT E D  S T A T E S .
................  Duplications between Companies Excluded.)

COMAPRATIVE EARNINGS AT FIVE-YEAR INTERVALS, 1885-1010.

EARNINGS. Year 1885. Year 1890. Year 1895. Year 1900. Year 1905. Year 1910.
$10,033,600

5,124,300
$4,909,300

27,700
$4,881,600
3,107,200

$1,774,400

$16,212,100 
9,067 600 

$7,144,500 
278,700 

$6,865,800 
4,101,300 

$2,764,500

$24,197,200
15,488,400
$8,708,800

655,500
$8,053,300
5,066,000

$2,986,400

$97,500,100
66,189,400

$31,310,700
$165,612,881

114.618,473
$15,753,200
$13,363,600

7,893,500
$5,470,100

15,817,500
$9,656,900

25,160,786
$14,276,758Surplus Earnings_______________________ ________ ______

AMERICAN TELEPHONE
BALANCE SHEET DECEMBER 31 1010.

A. ssets.
Stocks of Associated Companies........ .......... $356,602,338 33
Bonds of Associated Companies__________  2,885,000 00
Capital Advances to Associated Companies 34,165,409 20

----------------------- $303,712,837 53
Telephones.................................   $11,568,066 04
Real Estate_____________________________ 2,184,730 44
Long Distance Telephone Plant__________  45,948,391 62
„     59,702,088 10
Cash and Deposits.................................  $13,109,340 32
Short-Term Notes......................  627,466 52
„  . . „    13,736,806 84Special Demand Notes________  16,070,229 34
Current Accounts Receivable..........  6,093,415 42
Treasury Bonds.....................     17,300,000 00

$507,515,377 23
Liabilities.Capital Stock-------------------------------------- __ . $263,335,600 00

Four Per Cent Collateral Trust Bonds, 1929 $78,000,000 00
Four Per Cent Convertible Bonds, 1936. 38,041,000 00
Five Per Cent Coupon Notes, 1907_______ 5,000 00
Five Per Cent Coupon Notes, 1910_______ 22,000 00
Other Notes Payable------------------------------  13,150,000 00
Indebtedness to Western Union Telegraph 

Co. for New York Telephone Co. Stock,
payable 1912 to 1915__________________  16,500,000 00

----------------------- 146,618,000 00
Dividend payable January 15------------------- $5,266,712 00
Interest and Taxes Accrued, but not due.. 2,163,658 83
Current Accounts Payable.................   593.895 44
Reserve for Unearned Revenue---------------  2,758 99

----------------------- 8,027,025 26
Depreciation Reserve____________________  $37,425,080 08
Surplus_________________________________  52,109,671 89

-----------------------  89,534,751 97
$507,515,377 23

CHARLES G. DUBOIs7~Comp<rol/er.

&  T E L E G R A P H  C O M P A N Y .
COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES 

FOR THE YEARS 1009 AND 1010.
Earninas— 1909. 1910.

Dividends ------------ ---------------------------------- $15,949,213 73 $10,205,404 35
Interest and other revenue from Associated

Companies ---------------------------------------------  10,661,431 03 10,838,442 84
Telephone Traffic (net)------------------------------  4,360.104 94 4,893,513 30
Real Estate---------------------------------------------  95,723 07 95,119 69
Other Sources--------------------------------------------  1,694,867 76 325,758 44

Deduct Interest------------------------------ - ” ' '  ’

.$32,761,341 43 $35,358,328 71

. 2,570,575 57 3,425,114 22
86 $31,933,214 49

. 7,095,377 34 5,077,321 33

.$23,095,388 52 $26,855,893 16

. 17,036,275 64 20,776,822 12

. $6,059,112 88 $6,079,071 04
00 $3,000,000 00
88 3,079,071 04

$6,059,112 88 $6,079,071 04
CHARLES G. DUBOIS, Comptroller. 

ANNUAL EARNINGS AND DIVIDENDS.
Year—
1900 ___________

Net
Revenue. Dividends

Paid.
Added to 
Reserves.

1901 .........
1902 .......... .........
1903 ..............

. . .  7,398,286 

. . .  7,835,272
$4,078,601

5,050,024
6,584,404U A 1O 1̂ 1

$937,258
1,377,651

522.247700 1 4/4
1904 ___________
1005 ............ .
1906 ___________
1907 ........ ...........

...11,275,702 

...13,034,038 

...12,070,937

0 ,011/,101 
9,799,117 
9,866,355 

10,105,233 
10,943,644

iJo,14U 
586,149 

1,743,295 
1.773,737 
3,500,0001908 _________

1900 ....................
1910....................

...18,121,707

...23,095,389

...26,855,893
12,459,156
17,036,276
20,776,822

3|ooo!ooo
3.000. 000
3.000. 000

Added to 
Surplus. 
$470,198 

070,611 
.728.622 

1,217,374 
890,435 

1,424,388 
1,001,967 
1,825,744 
2,662,551 
3,059,113 
3,079,071

CHARLES G. DUBOIS, Comptroller.
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ffilue C o m m e r c ia l  ggimjcg.
C O M M E R C I A L  E P I T O M E .

F rid a y Night, M arch  24 1911.
There is no real change in the general business situation. 

Conservatism is everywhere evident, though the tone of the 
iron and steel trade apart from its relations to the great rail
roads of the country is perhaps somewhat more encouraging.

LARD on the spot has declined, owing to liberal receipts 
of live hogs at easier prices, a decline in the market for 
futures and sluggishness of trade. Prime Western 9.10c., 
Middle Western 8.95c. and City steam 8 ^ @ 8 % c . Refined 
lard has also weakened, with trade quiet. Refined Conti
nent 9.45c., South America 10.25c. and Brazil in kegs 11.25c. 
The market here for lard futures has been dull and easy. At 
the West the speculation has been active. Leading packers 
have sold heavily on the liberal live-hog movement. There 
has been free liquidation, while the buying has been largely 
to cover shorts. The total packing of hogs at the West 
during the week amounted to 595,000, against 435,000 in the 
previous week and 335,000 in the same week last year; since 
March 1, 1,555,000, against 1,070,000 same time last year.

DAILY CLOSING PRICES OF LARD FUTURES IN NO W  Y O R K .
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery................. 9.05 8.95 9.05 8.95 8.95 8.75
July delivery_________  9.05 8.90 8.90 8.90 8.85 8.00

DAILY CLOSING PRICES OF LARD FUTURES IN C H IC A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery................. 8.90 8.72 ^  8.87 J-i 8.85 8.85 8.62 H
July delivery........ ........8.82M 8.72^ 8.82x  8.77H 8.75 8.00

PORK on the spot has been quiet and easier. Mess $21 75 
@$22, clear $18@$19 and family $21 50@$22. Cut meats 
have been in moderate demand. Pickled hams, regular, 
12J4@12/4c.; pickled bellies, clear, 12@14c.; pickled ribs 
ll^ @ 1 3 c . Beef has been dull and steady. Mess $14@ 
$14 50, packet $15@$15 50, family $15 50@$16 and extra 
India mess $24 50@$25. Tallow has been quiet and steady; 
City 6J4@6%c. Stearines have been quiet; oleo 7^@ 8c. 
and lard 10c. Butter has been quiet and easier; creamery 
extras 24c. Cheese has been quiet and steady; State, full 
cream, colored, Sept., fancy, 14c. Eggs have been in mod
erate demand and steady; Western firsts 1 7 @ 1 7 J / j C .

OIL.— Linseed has been unchanged, with the undertone 
easy, however, and it is reported that some sales have latterly 
been made at prices lower than the published quotations. 
City, raw, American seed, 95@96c.; boiled 96@97c., Cal
cutta, raw, $1. Cottonseed has been weaker; winter 6.40® 
7.15c., summer white G.40@7c., crude 5.33@5.40c. Cocoa- 
nut has been quiet and steady; Cochin 8Li@$Mc- and Ceylon 
8@8J<tC. Corn has been in moderate demand and steady at 
6.50@6.55c. Olive has been quiet and steady at 90@95c. 
Lard quiet and steady; prime 95c.@$1, No. 1 extra 65@70c. 
Cod has been in moderate demand and steady; domestic 53@  
55c., Newfoundland 57@58c.

COFFEE on the spot has been steady with a small jobbing 
trade. Rio No. 7, 12%@12j/^c.; Santos No. 4, 12J4@ 
12%c. West India growths have been quiet and steady; 
fair to good Cucuta 13*4@13^c. The speculation in future 
contracts has been on a small scale, many in the trade still 
being disposed to await the outcome of the valorization sale 
on April 1 before operating freely. Prices have moved 
within moderate limits with a downward trend at times on 
the dulness of the spot trade, depression in the European 
markets and local liquidation.

Closing prices were as follows:

C O T T O N .
' F rid a y N ight, M arch  24 1911.

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening, the total receipts have reached 
48,770 bales, against 58,244 bales last week and 72,352 
bales the previous week, making the total receipts since 
Sept. 1 1910 7,793,370 bales, against 6,303,339 bales for 
the same period of 1909-10, showing an increase since 
Sept. 1 1910 of 1,485,031 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston _____ 2,981 4,338 5,398 4,658 1,195 3,487 22,057
Port Arthur___ __ ___ ___
Texas City, &c ___ ___ 327 327
New Orleans___ 3,115 1,288 2,466 1,352 4,768 543 13,532
Gulfport . . ___ ___ ___ ____ 102 102
Mobile ____  - . 55 201 95 117 2 222 692
Pensacola__ __ ___ ____ ___ ____
Jacksonville __ 91 154 ____ ___ 245
Savannah ______ 584 1,084 1,448 849 700 1,195 5,860
Brunswick____ ___ ___ 317 317
Charleston____ 87 119 23 63 182 70 544
Georgetown _ ___ ___ ___ ___ _____
Wilmington __ 372 244 163 128 140 190 1,237
Norfolk________ 337 779 333 345 234 2 02 2,230
N’port News, &c. ___ 76 76
New York--------- 60 100 307 467
B oston________ 2 _ 71 64 5 142
Baltimore______ 942 942

. Philadelphia___ — — — — — — —
Totals this week. 7.593 8,144 9.997 7,830 7,226 7,980 48,770

March___ 10.51c. I June _____10.48c. I Septemb'r 10.23c. I December
April____ 10.51c. J u ly _____ 10.45c. October -.10.03c. January __
M a y .........10.51c. | August --10.37c. | November 9.09c. | February .

9.90c.
9.90c.
9.90c.

SUGAR.— Raw has been in moderate demand and firmer. 
Centrifugal, 96-degrees test, 3.92c.; muscovado, 89-degrees 
test, 3.42c., and molasses, 89-degrees test, 3.17c. Refined 
has been in fair demand and firm. Granulated 4.80c. Teas 
firm with a good distributing trade. Spices quiet and steady.

PETROLEUM has been steady, with a moderate domestic 
and foreign trade. Refined, barrels, 7.40c., bulk 3.90c. 
and cases 8.90c. Gasoline has been in good demand and 
steady; 86-dcgrecs, in 100-gallon drums, 18%c.; drums 
$8 50 extra. Naphtha has been steady, with trade moder
ately active; 73@7G-degrees, in 100-gallon drums, 10%c.; 
drums $8 50 extra. Spirits of turpentine dull at an advance 
to $1 08@$1 10. Rosin quiet and firmer at $8 15@$8 25.

TOBACCO.—Although manufacturers are admittedly 
busy, the fact remains that their purchases continue to be of 
very small volume. Business, in other words, is on a re
stricted scale. Yet prices are steady. The sales of Ohio are 
still noticeably small. It would surprise nobody if the 
supply of good binders should dwindle to very small pro
portions in the next six or seven months. Of fillers, however, 
there is an ample supply. The available stock of Penn
sylvania and Wisconsin 1910 leaf is about exhausted. In the 
neighborhood of 7c. about 10,000 cases of Gcbhardt and
15,000 Zimmer Spanish have been sold. The quotations 
for this tobacco are regarded as rather high, though the 
quality is undoubtedly good.

COPPER has been quiet and easy in tone, though without 
material change in prices. Lake 12.30@12%c.; electro
lytic 12} 4 @  12.30c.; casting 12@12.15c. Tin has been 
firmer and more active; spot 40.10c. Lead has been more 
active at 4.45@4.50c. Spelter firm at 5.55@5.G5c., with 
larger sales. Iron has been steady; No. 1 Northern $15 75@ 
$1G; No. 2 Southern $15 25@$15 75.

The following shows the 
since Sept. 1 1910 and the 
last year:

week's total receipts, the total 
stocks to-night, compared with

Receipts to 
Mch. 2 4.

1910-11. 1909-10. Stock.

This
Week.

Since Sep 
1 1910.

This
Week.

Since Sep 
1 1909. 1911. 1910.

Galveston---------- 22,057 2,587,925 28,205 2,271,871 91,015 85,592
Port Arthur____
Texas City, &c_ ‘ 327

193,273
347,393

8,250
146

121,020
70,126 ........... ...........

New Orleans___ 13,532 1,373,424 32,011 1,018,393 118,866 137,581
Gulfport _______ 102 34,211 8,264 2,149 1,006
Mobile ___ _____ 692 232,319

107,647
21,976

3,039 221.595
119.596 
38,288

12,883 25,300
Jacksonville, &c. 245 ______
Savannah ___ 5,860 1,331,216 14,093 1,225,671 61,909 70,370
Brunswick______ 317 219,308 208,005 51J3 52 

21,326
12,807

Charleston ____ 544 273,003 3,181 199,474 16,855
Georgetown ----- 1,112 50 1,248 ______ ______
Wilmlnoton - . 1,237 393,891 2,918 292,944 2,477 11,983
Norfolk. __ -- 2,230 528,383 4,853 424,377 17,312 28,250
N’port News, &c. 76 3,924 176 16.188
New Y ork ______ 467 7,362 392 4,349 213,178 116,942
Boston_________ 142 34,242 476 9,420 7,732 7,000
Baltimore. _____ 942 102,446 1,382 56,183 3,013 4,575
Philadelphia___ — 315 — 1,327 2,792 6,526

Total...... ......... 48,770 7,793,370 99,172 6,308,339 560,204 524,787

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1911. 1910. 1909. 1908. 1907. 1906.
Galveston__ 22,057 28,205 40,300 36,384 67,247 35,772
Pt. Arthur, &c. 327 8,396 5,416 236 1,244
New Orleans. 13,532 32,011 18,613 26,981 38,070 36,405
Mobile . ----- 692 3,039 2,257 2,642 3,385 942
Savannah __
Brunswick.

5,860
317

14,093 11,624
3,005

16,102 12,717
1,267

15,175
550

Charleston, &c 544 3,231 2,468 790 746 484
Wilmington.. 1,237 2,918 2,376 2,146 1,198 709
Norfolk____ 2,230 4,853 5,262 5,575 6,548 4,154
N’port N., &c 76 176 204 378 167
All others___ 1,898 2,250 2,504 2,374 4,910 4,434
Total this wk_ 48,770 99,172 94,029 92,994 136,702 100,036

Since Sept. 1. 7,793,370 6,308,339 8,506,683 7,229,845 8.811,473 6,645,744

The exports for the week ending this evening reach a total 
of 71,95i bales, of which 25,854 were to Great Britain, 
6,130 to France and 39,970 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910.

Week ending March 24 1911. From Sept. 1 1910 to Maxell 24 1911.
Exports 
from —

Exported to— Exported to—
Great i

Britain. F r ’nce
Conti
nent. Total.

Great
Britain. F ra n ce .

Conti
nent. Total.

Galveston----- 19,516 15,973 35,489 925,950 286,194 9 3 2 ,0 852 ,144 ,229
44,898 54,969 93,406 193,273

211,719 56.933 33,224 301.876
23 5,191 5,214 761.390 125,740 3 3 5 ,9 151 ,223 ,045

Mobile ............... 3 ,114 3,114 62,432 41,009 60,128 163,569
42.254 30,595 34,899 107,7

6.271 19.338 6,453 32,0
6,581 6,581 311,617 111,217 393,870 816.7

100,077 ____ 78,325 178.402
18,832 9,900 90,551 119,283

126,171 32,015 213,226 371,412
10,545 3,251 13,796

_____
5,742 5,680 4.665 16,121 253,419 79.051 184.123 516,593

473 200 673 91,238 8,143 99.381
450 2,182 2,632 16,309 7,018 65.878 89,205

Philadelphia . . 166 500 600 45.620 ____ 11.091 56,711
669 669

San Francisco. 807 807 79.222 79,222
____ 45,405 45,405

Tacom a_____ 723 723 _____ _____ 10,753 10,753
Portland, Ore. ___ ____ - - - - - _____ ____ 500 500
Pem bina.......... ____ ___ ____ . . . . . . . . . . . . . . --- . . . . . .
Detroit............... 2 ,525 - ........ 2,525

Total.......... 25,854 6,130 39,970 71,954 3.031,936 853.979 2.680.4486,566,363
Total 1909-10. 78,909_ 575 66,917 146,401 1,851,899814,9092.224.844 4.891.712

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.
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Mch. 24 at—
New Orleans..
Galveston____
Savannah ____
Charleston___
M obile_______
N orfolk______
New York___
Other ports__

Total 1011..
Total 1910..
Total 1909 . .

On Shipboard, Not Cleared for—
Great 

Britain France
15,8 10 
8,267

6,000
2,500

500
33,107
20,213
47,026

2,617
7,324

17
300

10,258
12,111
29,537

Ger- i Other Coast- 
many. 'Foreion wise.

6,436
9,557

963
2,779
l',666

600
21,335
15,694
38,176

12,166
14,351

2,200

28,717
15,426
25,652

609
400
437

8,000

9,446
15,355
17,454

Total.
Leaving
Stock.

37,059
40,108

1,363
O',233 
8,000 
6,000 
1,100

81,807
50,907
60,546
21,326

3,650
9,312

207,178
22,615

102,863 457,341
78,799 445,988

157,845 518,385
Speculation in cotton for future delivery has been on a 

moderate scale at some decline in prices. Beneficial rains 
have fallen in Texas, cotton goods have been dull and de
pressed, spot markets have been quiet, and the Census report 
of last Monday, March 20, stating the quantity ginned up to 
Feb. 28 in 500-lb . bales at 11,969,757 bales, against 10,315,
382 for the same time last year, encouraged those who believe 
that the crop is at least 12,250,000 bales, and perhaps more. 
A number of Fall River mills have reduced their dividends. 
In at least one case the dividend has been passed. More 
drastic curtailment is believed to be probable both in New 
England and at the South unless trade greatly improves. 
In Austria cotton spinners will adopt a curtailment schedule 
of 25%, beginning on April l and lasting the rest of the year.* 
In France the weaving business is poor and there is an 
accumulation of cloths. In Canada trade is reported very 
quiet, with a general expectation of lower prices. In China 
the plague and famine still have a detrimental effect on the 
cotton-goods business. As far as this country is concerned, 
it is argued that despite two short crops falling together and 
a large curtailment in the output by the mills, the unsold 
stocks held by the mills now are larger than they were 
two years ago, when cotton was some 4 cents cheaper 
and the average price of dry goods about 15% higher. 
There has been considerable liquidation for local and 
Southern account here. Bull manipulation has been 
necessary to prevent prices declining more than 
they have. With trade and speculation both dull, 
and the outlook favorable for a large acreage, and, other 
things being equal, a large crop, very many experienced peo
ple in the cotton trade look for a gradual sagging of prices. 
Yet there is no aggressive selling for short account, owing to 
the fact that receipts are light, that the stock at New York 
is rapidly disappearing, and that the visible supply in the 
world at large is decreasing much faster than it was a 
year ago Moreover, some increase in trade is re
ported at Manchester, the spot sales at Liverpool arc noticea
bly larger than they were a short time ago, the Bombay re
ceipts continue light and finally there is a fear of aggressive 
manipulation by bull operators. It is well known that large 
Texas interests, and also people identified with the metal 
trade, have for some time past been acting on the bull side 
of the market. As they are financially powerful and are sup
posed to be interested particularly in the May option, of 
which, according to the general understanding, they are 
rather heavily “long,” the rank and file of traders have been 
wary in their operations for a decline, and even larger people 
in the trade have been averse to an open contest. Not
withstanding, too, the copious rains which have fallen in 
various parts of Texas, it is insisted in some quarters that 
that State needs further rains. There are also some com
plaints of dry weather in Central, Georgia. Some reports, 
too, are to the effect that conditions in China are not so seri
ous as they were recently. Some of the Moscow, Russia, 
mills are said to be sold well ahead. The strength of the 
spot markets in this country is another factor which believers 
in better prices cite as unfavorable to the bear side. The up
shot is that some of the most experienced people in the trade 
are merely awaiting developments on the principle “when in 
doubt do nothing.” To-day prices were firmer, on the Cen
sus report showing stocks in this country on Feb. 28 of 4,
024,927 bales, against 4,436,249 last year, and supplies 
held by manufacturers of 1,524,000 bales, against 1,693,000 
last year, bullish weekly statistics and better Liverpool 
advices than had- been expected. Spot cotton here 
quiet. Middling closed at 14.60c., showing a decline for 
week of 5 points.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

Mch. 18 to Mch. 24— Sat
Middling uplands____________14.55 Mon.

14.60
Tucs.
14.60

Wed.
14.50

Tliurs.14.55 Fri.
14.60

NEW YORK QUOTATIONS FOR 32 YEARS.
1 9 U . C . . . - - I J . 6 0 1903.c . . . - .1 0 . 1 5 1895.C . . . . .  6.31 1887.C
1910____ . . . j o  15 1902____ . .  8.88 1894____ . .  7.58 188 6..
1909____ . . .  9.70 1901____ ... 8.38 1893____ . .  8.94 1885..
1908____ . . . 1 0 . 4 0 1900____ _ . 9.88 1892____ . .  6.75 188 4..
1907____ . . . 1 1 . 0 0 1899____ . .  6.31 1891____ . .  9.00 188 3..
1906____ . . . 1 1 . 7 5 1898____ . .  6.06 1890____ . .1 1 .4 4 188 2..
1905____ . . .  8.15 1897____ . . .  7.31 1889____ ..1 0 .12 188 1..
1904____ . . . 1 4 , 5 0 1896____ . . .  7.88 1888____ . . .  9.94 1880..

MARKET AND SALES AT NEW YORK.

Spot Market 
Closed.

Futures
Market
Closed.

SALES
Spot. Contr’ct Total.

Saturday__ Quiet, 10 pts. d ec.. Very steady__
Monday___
Tuesday __

Quiet, 5 pts. adv— S teady .......... .. 600 700 1,300
Quiet ______ _____ Barely steady.. 997 ____ 997

Wednesday. Quiet, 10 pts. d ec.. Barely steady.. __ ___
Thursday . . Quiet, 5 pts. adv__ Steady________ 700 700
Friday......... Quiet, 5 pts. adv__ Steady............. 194 700 894

Total___ ....................... 1,791 2,100 3,891

FU1URES. I lie highest, lowest and closing prices at 
New York the past week have been as follows:
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1911. 1910. 1909. 1008.
.1,222,000 851,000 1,411,000 1,076,000
. 7,000 4,000 8,000 10,000
. 111,000 56,000 92,000 80,000

.1 340,000 911,000 1,511,000 1,166,000

. 4,000 6,000 14,000 13,000

. 205,000 285,000 450,000 441,000

. 325,000 376,000 363,000 246,000

. 2,000 3,000 4,000 4,000

. 23,000 8,000 43,000 46,000

. -18,000 53,000 38,000 35,000

. 4,000 4,000 2,000 18,000

. 701,000 733,000 914.000 803,000

.2,'  41,000 1,644,000 2,-125,000 1,969,000

. 140,000 238,000 152,000 136,000

. 307,773 325,195 343,011 297,846

. 41,000 19,000 42,000 45,000

. 225,000 152,000 293,000 236,000

. 545,000 781,000 495,000 641,000

. 560,204 524,787 676,270 604,223

. 505,636 531,121 679,522 498,947

. 1,603 9,787 268 38,481

.4,367,216 4,224,890 5,106,071 ;5,466,407

T H E  V IS IB L E  S U P P L V  O F  C O T T O N  to -n ig h t , as m ade 
up b y  cab le  an d  te legraph , is as fo llow s . F ore ign  sto ck s , 
as well as the a floa t, are this w eek ’ s retu rn s, an d  con se
q u en tly  all fore ign  figures are b rou g h t d ow n  to  T h u rsd ay  
ev en in g . B u t to m ake the tota l the com p le te  figures for  to 
night (F r id a y ), w e ad d  the item  o f e x p orts  from  the U nited  
S tates , inclu d in g  in  it  the ex p orts  o f  F rid a y  o n ly .

March 24—
Stock at Liverpool_______bales. 1,22
Stock at London_____________ __________
Stock at Manchester___________  11 i .666

Total Great Britain stock____ 1 340,000
Stock at Hamburg_____________  4,000
Stock at Bremen_______________ 295,000
Stock at Havre_____________  325,000
Stock at Marseilles________
Stock at Barcelona________
Stock at Genoa____________
Stock at Trieste.......... .........

Total Continental stocks..
Total European stocks________2

India cotton alloat for Europe__
Amcr. cotton alloat for Europe..
Egypt, Brazil,&c.,allt.for Europe.
Stock In Alexandria, Egypt.
Stock In Bombay, India___
Stock In IJ. S. ports___ ____
Stock In U. S. Interior towns 
U. S. exports to-day_______

Total visible supply______
Of the above, totals of American and other descriptions arc as follows:
American—

Liverpool stock------------- bales. 1,104,000
Manchester stock-------------  87,000
Continental stock----------------------  660,000
American alloat for Europe____  3 7,773
U. S. port stocks----------------------  560,204
U. S. Interior stocks-----------------  505,636
U. S. exports to-day_______

Total American..................
East Indian, Brazil, &c.—

Liverpool stock----------------   118,000
London stock---------------------------  7,000
Manchester stock----------------------  2-L000
Continental stock--------------------  41 qoo
India alloat for Europe_________  pioiooo
Egypt, Brazil, &c., afloat_____  41,000
Stock In Alexandria, Egypt____  225,000
Stock In Bombay, India________ 545,000

Total East India, &c................1,141,000
Total American____ __________3,226,216
Total visible supply__________4,367,211

Middling Upland, Liverpool____  7.73d
Middling Upland, New York__
Egypt, Good Brown, Liverpool.
Peruvian, Hough Good, Liverpool
Broach, Fine, Liverpool_______
Tlnnevelly, Good, Liverpool___

C ontinental im p orts  for  the past w eek h a v e  been  1 8 5 ,0 0 0  
bales.

T he a b o v e  figures fo r  1911 sh ow  a decrease from  last w eek 
o f  168,221 ba les, a ga in  o f  142,326 ba les o v e r  1910, a d e 
crease o f  73 8 ,85 5  ba les from  1909, an d  a loss o f  99 ,281 
ba les from  1908.

.1 ,1 0 4 ,0 0 0 7 8 4 ,0 0 0 1 ,2 8 9 .0 0 0 9 5 5 ,0 0 0

. 8 7 ,0 0 0 4 6 ,0 0 0 7 6 ,0 0 0 7 0 ,0 0 0

. 6 6 0 ,0 0 0 6 7 9 ,0 0 0 8 7 6 ,0 0 0 7 3 1 ,0 0 0

. 3 7 ,7 7 3 3 2 5 ,1 9 5 34 3 ,0 1  l 2 0 7 ,8 4 0

. 5 6 0 ,2 0 4 5 2 4 ,4 8 7 6 7 6 ,2 7 0 6 0 4 ,2 2 3

. 5 0 5 ,6 3 6 53 1 ,1 2 1 6 7 9 ,5 2 2 4 9 8 ,9 4 7

. 1 ,6 0 3 9 ,7 8 7 268 3 8 ,4 8 1

.3 ,2 2 6 ,2 1 6 2 ,8 9 9 ,8 9 0 3 ,9 4 0 ,0 7 1 3 ,1 9 5 ,4 9 7

. 1 1 8 ,0 0 0 6 7 ,0 0 0 1 2 2 ,0 0 0 1 2 1 ,0 0 0

. 7 ,0 0 0 4 ,0 0 0 8 ,0 0 0 1 0 ,0 0 0

. 2 4 ,0 0 0 1 0 ,0 0 0 1 6 ,0 0 0 1 0 ,0 0 0

. 4 1 ,0 0 0 5 4 ,0 0 0 3 8 ,0 0 0 7 2 ,0 0 0

. 1 4 0 ,0 0 0 2 3 8 ,0 0 0 1 5 2 ,0 0 0 1 3 6 ,0 0 0

. 4 1 ,0 0 0 1 9 ,0 0 0 4 2 ,0 0 0 4 5 ,0 0 0

. 2 2 5 ,0 0 0 1 5 2 ,0 0 0 2 3 6 ,0 0 0 2 3 6 ,0 0 0

. 5 4 5 ,0 0 0 7 8 1 ,0 0 0 4 9 5 ,0 0 0 6 4 1 ,0 0 0

1 ,1 4 1 ,0 0 0 1 ,3 2 5 ,0 0 0 1 ,1 6 6 ,0 0 0 1 ,2 7 1 ,0 0 0
.3 ,2 2 6 ,2 1 6 2 ,8 9 9 ,8 9 0 3 ,9 4 0 ,0 7 1 3 ,1 9 5 ,4 9 7

4 ,3 6 7 ,2 1 6 4 ,2 2 4 ,8 9 0 5 ,1 0 6 ,0 7 1 4 ,4 6 6 ,4 0 7
7 .7 3 d . 8 .15(1, 4 .94(1. 5 .68(1.

14 .60c . 1 5 .1 5 c . 9 .7 0 c . 10.40C .
10 Hd. 16 K d . 8 5-16(1, 8 Wd.

1 11.25(1. 11.66(1. 7 .75(1. 10.10(1
7 7-16(1. 7 'Ad. 4 1 5 -t6 d . 5 5-16(1.
7 5-16(1. 7 l - l6 d . 4H(1-, 5 1-16(1.
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AT THE INTERIOR TOWNS the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below.
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W e e k  e n d in g  
M a r c h  2 4 . S a t ’ d a y . M o n d a y . T u e s d a y .  W e d 'd a y . T h u r s d ’ y . F r i d a y .

G a l v e s t o n _____
N e w  O r le a n s___
M o b ile  ...................
S a v a n n a h  _____

14 %  
14 %  
14 %  
1 4 %

1 4 %
1 4 %
1 4 % .
1 4 %

1 4 %  1 4 %  
1 4 %  1 4 %  
1 4 %  1 4 %  
1 4 %  1 4 %

1 5 %
14 9 -1 6
1 4 %
1 4 %

1 4 %
14 9 -1 6
1 4 %
1 4 %

N o r f o l k _________
B a l t i m o r e ______
P h ila d e lp h ia ___
A u g u s t a . .  _ .
M e m p h is ________
S t . L o u is ________
H o u s t o n _______
L it t le  R o c k _____

14 %  
1 4 %  
14 .8 0  
14
1 4 %
1 4 %
1 4 %
14 5 -16

1 4 %
1 4 %
1 4 .8 5
1 4 %
1 4 %
1 4 %
1 4 %
14 5 -16

1 4 %  1 4 %  
1 4 %  1 4 %  
1 4 .8 5  j 1 4 .75  
1 4 %  1 4 %  
1 4 %  T 4 %  
1 4 %  1 4 %  
1 4 %  1 4 %
14 5 -1 6  14 5 -16

1 4 %
1 4 %
1 4 .8 0
1 4 %
1 4 %
1 4 %
1 4 %
14 5 -16

1 4 %
1 4 %
14.85
1 4 %
1 4 %
1 4 %
1 4 %
14 5 -1 6
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oo<»ViV«Voo#VoNo»»Vo«DVib«y^y^Vi £ £* *® 2  X <•»Cl-l-10<M00l-*0>O^OOO00C0-li-‘ lni-‘ MClWWMeD<0«W2®^g9!tUCJOCOOC'tWOCJi^O^O  ̂tUCOOtOQMOOCl̂ COhOCnt-̂ CÔ l̂ OaOOwJ
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The above totals show that the interior stocks have dc 
creased  during the week 19,038 bales and are to-night 30,407 
bales less than at the same time last year, the receipts 
at all the towns have been 1,109 bales more than the same 
week last year.

OVERLAND MOVEMENT EOR THE WEEK AND 
SINCE SEPT. 1.— We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for

M a r c h  2 4 —  
S h i p p e d —

V ia  S t . L o u is  
V ia  C a iro  —

V ia  L o u is v i l l e ---------
V ia  C in c in n a t i______
V ia  V irg in ia  p o in ts  -

-------- 1910 - 1 1 --------
S i n c e

-------- 1909 - 1 0 --------
S i n c e

W e e k . S e p t .  1. W e e k . S e p t .  1.
9 ,0 1 4 4 34 ,56 1 4 ,9 8 5 3 2 1 ,8 9 5

1 82 ,08 0 1,190 1 44 ,19 7
201 2 5 ,9 8 4 141 1 9,7 04

2 ,3 0 8 11 1 ,253 1 ,428 8 7 ,9 0 5
974 00,701 387 3 9 ,0 3 0

1 53 ,29 5 704 100 ,27 2
2 ,1 7 8 1 51 ,37 4 1 ,214 1 27 ,24 3

D e d u c t  s h i p m e n t s —
O v e r la n d  to  N . Y . ,  B o s to n , & o _ .

T o t a l  t o  b e  d e d u c t e d ________________ 8 ,8 5 1

2 1 ,0 9 3 1 ,1 1 9 ,3 0 8 10 ,1 15 8 4 6 ,3 0 6

1,551 1 44 ,30 5 2 ,2 5 0 7 1 ,2 7 9
4 ,3 8 2 5 0 ,0 2 4 596 3 6 ,9 4 3
2 ,9 1 8 3 6 ,0 31 638 4 3 ,5 1 4

8 ,8 5 1 2 3 1 ,0 2 0 3 ,4 8 4 1 5 1 ,7 3 6

L e a v ln g t o t a l  n e t o v c r la n d * ------------12 ,2 42  8 8 8 ,2 8 8 0 ,031  0 9 4 ,5 7 0

* I n c lu d in g  m o v e m e n t  b y  ra il t o  C a n a d a .
The foregoing shows the week's net overland movement 

has been 12,242 bales, against 6,631 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits an increase over a year ago of 193,718 bales.

— 1 0 0 9 -1 0
I n  S ig h t  a n d  S p i n n e r s ’

T a k in g s .  lY eefc.
R e c e ip ts  a t  p o r ts  to  M ch . 2 4 -------- 4 8 ,7 7 0
N e t o v c r la n d  to  M ch . 2 4 ____________  12 ,242
S o u t h ’ n c o n s u m p t io n  to  M ch . 2 4 .  5 0 ,0 0 0

In te r io r  s to c k s  In e x c e s s ____________* 1 9 ,3 0 8

N o r th ’ n  s p ln n ’s ta k in g s  to  M c h . 24 14 ,708

S i n c e  
S e p t .  1. 

7 ,7 9 3 ,3 7 0  
8 8 8 ,2 8 8  

1 ,3 0 8 ,0 0 0

W e e k .
9 9 ,1 7 2

6 ,031
4 9 ,0 0 0

S i n c e  
S e p t .  1. 

0 ,3 0 8 ,3 3 9  
0 9 4 ,5 7 0  

1 ,5 2 5 ,0 0 0

1 0 ,0 4 9 ,0 5 8
4 5 4 ,8 5 8

1 54 ,80 3
*2 0 ,0 2 2

8 ,5 2 7 ,9 0 9
4 5 2 ,9 4 0

128 ,781
1 0 ,5 0 4 ,5 1 0 8 ,9 8 0 ,8 4 9

1 ,7 4 1 ,5 7 0 3 4 ,9 0 5 1 ,7 7 8 ,8 1 1

C l o s in g  Q u o ta t io n s  f o r  M i d d l i n g  C o l to n  o n -

NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

S a t ’ d a y ,  
M c h .  1 8 .

M o n d a y ,  
M c h .  2 0 .

T u e s d a y ,  W e d ’ d a y  
M c h .  2 1 .  M c h .  2 2 .

M a r c h —
R a n g e  _______ 1 4 . 2 8 - . 3 1

1
1 4 . 3 5 - . 3 9  1 4 . 2 3 - . 3 1

C lo s in g _______ 1 4 . 3 1 - . 3 7  1 4 . 3 4 - . 3 5 1 4 . 3 0 - . 3 2 1 4 . 2 2 - . 2 4
A p r i l —

R a n g e ________
1

—  @ —
C lo s in g ------------ 1 4 .3 9 - .4 1 1 4 . 4 2 - . 4 4 1 4 . 3 6 - . 3 8  1 4 . 2 8 - . 3 0

M a y —
R a n g e  _______ 1 4 . 4 2 - . 5 0 T 4 . 4 2 - . 5 1 1 4 . 4 2 - . 5 3  1 4 . 3 2 - . 4 5
C lo s in g _______ 1 4 . 4 6 - . 4 7  1 4 . 4 7 - . 4 8 1 4 . 4 3 - . 4 4 1 4 . 3 4 - . o d

J u n e —
R a n g e  ________ —  @  — —  @  —
C lo s in g ------------ 1 4 . 5 0 - . 5 2  1 4 . 5 1 - . 5 3 1 4 . 4 7 - . 4 9  1 4 . 3 8 - . 4 0

J u l y —
1 4 . 5 1 - . 5 9 1 4 . 5 0 - . 6 0 1 4 . 5 1 - . 6 2 1 4 . 4 1 - . 5 5

C lo s in g _______ 1 4 . 5 5 - . 5 6 1 4 . 5 6 - . 5 7 1 4 . 5 2 - . 5 3 1 4 . 4 2 - . 4 3

A u g u s t —  
R a n g e  ______ —  @ — 1 3 .8 5 - .8 8 —  @ — 1 3 . 8 2 - . 8 5

C lo s in g _______ 1 3 . 8 5  — 1 3 .9 2  — 1 3 . 8 3  — 1 3 .8 1  8 3
O c to b e r —

1 2 . 5 1 - . 6 3R a n g e  ________ 1 2 . 6 1 - . 6 6 1 2 . 5 9 - . 6 5 1 2 . 6 2 - . 6 7
C lo s in g _______ 1 2 . 6 5 - . 6 0 1 2 . 6 2 - . 0 3 1 2 . 6 2 - . 6 3 1 2 . 5 4 - . 5 5

N o v e m b e r —  
R a n g e _______ —  @ — —  @ — —  (5) — 1 2 . 5 0 - . 5 5
C lo s in g _______ 1 2 . 6 0 - . 6 2 1 2 . 5 0 - . 5 8 1 2 . 5 7 - .  58 1 2 . 4 9 - . 5 1

D e c e m b e r —
1 2 . 4 6 - . 5 01 2 . 5 1 - . 5 f 12.51  — 1 2 .5 8  —

C lo s in g _______ 1 2 .5 5 - .5 6 1 2 .5 3 - .5 4 1 2 .5 3 - .5 4 1 2 .4 0 - .4 7

| S t e a d y . E a s y .S p o t  _________ S t e a d y . E a s y .
O p t i o n s ______ S t e a d y . S t e a d y . 1 S t e a d y . S t e a d y .

@
1 4 .3 8 - .4 0

1 4 .3 1 - .4 5  
1 4 .4 2 - .4 3

@  —  
1 4 .4 6 - .4 8

F r i d a y ,  
M c h .  2 4 .

1 4 .3 7 -  .46
1 4 .3 7 -  .39

—  @  —  
1 4 .3 8 - .4 0

14.39-.49 
14.44-.45
— @ — 14.48-.50

1 4 .4 0 - .5 4  1 4 .4 7 - .5 0
1 4 .5 1 -  .52 1 4 .5 1 - .5 2

—  @  —  1 3 .8 6  —  
1 3 .8 6  —  1 3 .8 5 - .8 7

1 2 .5 2 -  .63 1 2 .5 9 - .6 4  
1 2 .6 1 - .6 2  1 2 .5 9 - .6 0

— @ ------- @ —
1 2 .5 6 - .5 8  1 2 .5 3 - .5 5

1 2 .4 3 - . 56 1 2 .5 2 - .5 6
1 2 .5 2 -  .54 1 2 .5 0 - .5 2

S t e a d y .
S t e a d y .

F ir m .
S t e a d y .

* D e cre a se  d u r in g  w e e k .
Movement into sight in previous years:

S i n c e  S e p t .  1—__________  _ D a l e s .
1 90 8 -0 9 — M a rch  2 6 _ ...........1 1 ,6 1 8 ,2 2 2
1 90 7 -08 — M a rch  2 8 _ .......... 9 ,7 4 0 ,9 5 7
1 906-07— M a rch  2 9 _______ 1 1 ,7 8 3 ,4 8 5
1 90 5 -0 0 — M a rch  3 0 _______ 9 ,1 8 9 ,7 8 7

W e e k —  D a l e s .
1 90 9 — M a rch  2 0 ............................ 143 ,08 3
1 90 8 — M a rch  2 8 . . ....................... 1 53 ,72 9
190 7 — M arch  2 9 . . . .....................198 ,081
1 90 6 — M a rch  3 0 .............................1 36 ,25 6

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

NEW YORK COTTON EXCHANGE.— At a meeting of 
the members of the New York Cotton Exchange held on 
Tuesday, the Board of Managers was formally requested to 
present amendments to the by-laws as voiced in the following 
resolutions, which were adopted:

R e s o lv e d ,  T h a t  It Is th e  sen se  o f  th is  m e e t in g  th a t ,  s in ce  th e  U n ite d  S ta te s  
G o v e r n m e n t , th ro u g h  Its D e p a r tm e n t  o f  C o m m e rc e  a n d  L a b o r ,  h a s  m a d e  
a n  e x h a u s t iv e  in v e s tig a t io n  o f  th e  b u sin ess  m e th o d s  o f  c o t t o n  e x ch a n g e s , 
a n d  has c r it ic iz e d  th e  m e th o d s  a n d  th e  b y - la w s  o f  th e  N e w  \ o r k  C o t to n  
E x c h a n g e  In se v e ra l m a te r ia l d e ta ils , It w ill b e  g o o d  J u d g m e n t o n  th e  p a r t  o f  
th is  E x c h a n g e  to  ca r e fu lly  c o n s id e r  th is  c r it ic is m , a n d , as fa r  as p o s s ib le ,  
a d o p t  th e  su g g e s t io n s  m a d e  b y  th e  G o v e r n m e n t , a n d , th e re fo re , th e  B o a r d  
o f  M a n a gers  b e , a n d  th e y  a re  h e r e b y , r e q u e s te d  t o  fo r m u la te  a n d  b r in g  
b e fo r e  th e  m e m b e rs  o f  th e  C o t to n  E x c h a n g e  in  th e  u su a l m a n n e r , a n d  a t  
as e a r ly  a  d a te  as p o s s ib le , a m e n d m e n ts  t o  th e  b y - la w s  to  th e  fo l lo w in g  e l ie c t .

F ir s t , T h a t  th e  re v is io n  o f  th e  d iffe re n ce s  b e tw e e n  th e  v a r io u s  g ra d e s  
a b o v e  a n d  b e lo w  m id d lin g  b e  m a d e  m o n t h ly ,  o r  a t  le a s t  th e re  sh o u ld  b e  fo u r  
o r  liv e  re v is io n s  t h r o u g h o u t  th e  c o t t o n  y e a r ,  a n d  th a t  su c h  re v is io n s , if  
m a d e  m o n t h ly ,  s h o u ld  p r e fe r a b ly  b e  m a d e  In th e  m o n th s  o f  O c t o b e r ,  D e 
c e m b e r ,  F e b r u a r y , A p r i l o r  J u n e , a n d , fu r th e r m o r e , th a t  th e  c o m m it t e e  
o n  re v is io n s  sh a ll a d o p t  as th e ir  s ta n d a rd  in  m a k in g  su ch  re v is io n s , w h ic h  
sh a ll b e  m a n d a to r y ,  th e  a v e r a g e  o f  th e  a c tu a l d l lfc r e n c c s  p r e v a ilin g  In 10 
t o  a  d o z e n  o f  th e  I m p o r ta n t  S o u th e rn  c o t t o n  e x ch a n g e s  o r  m a rk e ts  a t  th e  
d a te  o f  m a k in g  th e  re v is io n , a n d  th u s  e s ta b lish  th e  d iffe re n ce  In v a lu e  o f  
a ll g ra d e s  o n  o r  o ir , as re la te d  t o  m id d lin g  c o t t o n ,  a n d  e m b o d y  in  th e  b y - la w s  
th e  n a m es o f  th e  se le c te d  m a rk e ts ; , . .

S e c o n d , T h a t  th e  so -ca lle d  p r o  fo r m a  b il l ,  as it  n o w  s ta n d s  In th e  b y - la w s , 
s h o u ld  b e  e lim in a te d , a n d , as w a s th e  o r ig in a l In te n tio n  w h e n  th e  b y - la w  
w a s fr a m e d , th e  c o t t o n  sh o u ld  b e  p e r m itte d  t o  b e  d e liv e r e d  on  w a re h o u se  
r e c e ip t s ,  u n a c c o m p a n ie d  b y  a  c e r t if ica te , e x c e p t  d u r in g  th e  la s t  fe w  d a y s

° f T h ir d ,° T h a t  th e  s ta n d a rd iz a t io n  o f  g ra d e s , as p r o m u lg a te d  b y  th e  G o v 
e rn m e n t , sh o u ld  b e  a d o p t e d ; ,

F o u r th , T h a t  n o  c o t t o n  o f  a  s ta p le  le n g th  o f  less th a n  1 1 -1 6 -In ch  sh o u ld  
b e  c la ss ifie d  a n d  r e c e iv e d  o n  c o n t r a c t .

WEATHER REPORTS BY TELEGRAPH— Advices to 
us by telegraph from the South this evening indicate that 
the weather has been generally favorable during the week. 
I3cneficial rain has fallen in many sections, particularly in 
Texas. The work of preparing for the new crop has made 
good progress as a whole, and planting of cotton is being 
carried on in earlier sections.

G a lvesto n , T e x a s .— Rain has fallen on two daysof the week, 
the rainfall reaching two inches and thirty-five hundredths. 
The thermometer has ranged from 58 to 68.

A b ile n e , T e x a s .— It has rained lightly on two days during 
the week, the rainfall reaching forty-eight hundredths of an 
inch. Mean thermometer 51, highest 58 and lowest 44.

P a le stin e , T e x a s .— We have had rain on three days of the 
past week, the rainfall reaching two inches and thirty-three 
hundredths. The thermometer has ranged from 46 to 64.

T arjlor, T e x a s .—There has been light rain on two days of 
the past week, and the rainfall has been four hundredths of 
an inch. The thermometer has ranged from 52 to 66.

S h r ev ep o rt, L o u is ia n a .—There has been rain on three days 
the past week, the rainfall reaching one inch and twelve 
hundredths. The thermometer has ranged from 44 to 80.

V ic k sb u r g , M i s s i s s i p p i .—There has been rain on three days 
of the past week, and the rainfall has been fifty-three hun
dredths of an inch. Thermometer has ranged from 44 to 79.

H e le n a , A r k a n s a s .— Good farming weather and beneficiial 
rains. Rainfall for the week one inch and thirty-six hun
dredths, on three days. Average thermometer 56.

M o b ile , A la b a m a .— Reports from the interior indicate that 
cotton planting is progressing in some sections. There has 
been rain on three days the past week, to the extent of one 
inch and thirty-eight hundredths. The thermometer has 
averaged 68, ranging from 54 to 79.
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M o n t g o m e r y , A la b a m a .— Rain has fallen on one day of the 
week, the rainfall reaching seventy-six hundredths of an inch. 
The thermometer has ranged from 37 to 79, averaging G2.

S e lm a , A la b a m a .— It has rained on three days during the 
week, the rainfall reaching sixty-three hundredths of an inch. 
Average thermometer 59, highest 80 and lowest 35.

M a d i s o n , F lo r id a .— We have had rain on one day of the 
past week, the rainfall reaching eighty hundredths of an inch. 
The thremometer has averaged 65.

S a v a n n a h , G e o r g ia .— We have had rain on two days of the 
week, the rainfall having reached nine hundredths of an inch. 
The thermometer has averaged 62.

C h a rlotte , N o r th  C a r o lin a .—There has been rain during the 
week, the rainfall being sixty-two hundredths of an inch. 
The thermometer has ranged from 32 to 71, averaging 52.

N e w  O rlea n s , L o u is ia n a .— There has been rain on four 
days the past week, the rainfall reaching four inches and 
forty-one hundredths. The thermometer has averaged 66.

M e m p h is ,  I  en n esse e . bine farming weather. Prepara
tions for planting are making rapid progress. There has 
been rain on two days the past week, the rainfall reaching 
thirty-six hundredths of an inch. The thermometer has 
averaged 59, ranging from 40 to 77.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
INDIA COTTON MOVEMENT FROM ALL PORTS.

March 23. 
Receipts at—

1910-11. 1909-10. 1908-09.

Week.
Since 

Sept. 1. Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.
Bombay......... .................. 73,800 1,515,000' 84.000 2,285.000 72,000 1,472,000

Exports 
from—■

Bombay— 
1910-11.
1909- 10.
1908- 09- 

Calcutta—
1910- 11.
1909- 10. 
1908-09.

Madras—
1910- 11
1909-10.
1908- 09- 

AU others—
1910-11..
1909- 10.
1908- 09..

Total all—
1910- 11..
1909- 10.. 
1908-09..

F o r  the W e e k . Since September 1.
Great | Conti- Japan I Great

Britain, nent. &CMna Total. Britain.
Conti
nent.

2 ,000 ___ 1 22,000,
1,000 30,000 37,000 

21,000 10,000 37,000
9,00*
2,000
1,00*

6,000
___  10.000

1,000 4,000

1,000
9.000
3.000
1.000

0,000
10,000
5,000

2.000 35,000 ___ I 37,000
___  13,000 37.000 50,000

1.000 26,000 16,000 43,000

23.000 519,000
53.000 596,000
17.000 402,000
2,000 20,000
3.000 22,000
4.000 26.000
8.000 18,000
4.000 9,000
3.000 15,000

27.000 153,000
17.000 122,000
12.000 106,000

Japan I 
& China}

60.000 710,000
77.000 749,000 

-30,000 549,000

310,000 858,000

13.000 35,000
25,000; 50,000
25,000| 55,000

5, 26,005
1,000, 14,000
2.000 20,000
1,300 181,300 
2,000 141,000

11,000 129,000

330,305 1,100,305
543.000 1.369,000
424.000 1,009,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 
March 22.

Receipts (cantars)-
Thls week____
Since Sept. 1.

1910-11.

85,000
7,248,807

13,000
4,835,379

1908-09.

Exports (bales)—
This
Week.

Since 
Sept. 1.

2.500 180,767
179,307,
303,811
93,612

To Manchester_________
1,000

Total exports________ 7,250 757,497

80,000
0,391,015

This
Week.
2,000
4,750
4.250
1.250

Since 
Sept. 1
129,008
109,383
238,122

55,386

This
Week

7.500
2.500

Since 
Sept. 1.
147,282
148,807
244,461

58,597
10,250 599,147

• Note.—A cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.
MANCHESTER MARKET.— Our report received by cable 

to-night from Manchester states that the market is quiet for 
yarns and steady for shirtings. Manufacturers are generally 
well under contract. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison

1911. 1910.
8H tbs. Shirt- Cot'n 84 lbs. Shirt- Cot’n32.1 Cop ings. common Mid. 32a Con ings. common Mid.

Twist to finest. Upl's Twist to finest. Uplj
<1. d. s d. a. d. d. d. d. s d. 8. d. d.

Feb.
3 11 <a 12 « 5 9 @11 3 7.88 10 4  ® 114 5 5 ®9 104 7.91

10 lo H @ u h 5 8 ®11 1 7.77 104 ® 114 5 5 @9 104 8.15
17 10)4 ® 11H 5 7)4@H 0 7.61 10 7-16® 114 5 5 ®9 10 4 8.10
24 107-16.6 11H 5 7 ®10 104 7.51 10 7-16® 114 5 5 ®9 104 7.99

itch
3 107-16® 11H 5 7 @10 104 7.6-1 104  ® 114 5 0 @10 0 8.07

10 10H ® 11!4 5 0 4 *  10 10 7.66 104 ® 114 5 6 @10 0 8.0517 10 M ® it \ 5 11 ® ll  0 7.75 104 @ 114 5 6 @10 0 8.1724 10 H 11)4 5 11 «11 0 7.73 104 @ 114 5 6 4 ®  10 14 8.15

S H IP P IN G  N E W S .— A s sh ow n on  a  p rev iou s  p a g e , the 
e x p o r ts  o f  co tto n  frqm  the U nited S ta tes  the p ast w eek  ha ve  
reach ed  71 ,954 ba les. T h e  sh ipm en ts in  d eta il, as m ad e  
up  from  m ail an d  telegrap h ic  retu rn s, are as fo llo w s :

Total bales.NEW YORK—To Liverpool—Meh. 18—Cestrlan, 1,802 upland,
539 foreign______________________  2,341

To Manchester—Meh. 22—Thespis, 412 upland, 20 Sea Island. 432
To London—Meh. 17—Minnewaska, 1,500____________ ______  1,500
To Hull—Meh. 17— Galileo, 1,469_______________ __________  1,469
To Havre—Meh. 16—Romsdal, 4,815 upland, 21 Sea Island

—  Meh. 18—La Gascogne, 18 Sea Island, 5 foreign__ Meh. 22
Trongate, 299 upland, 422 Sea Island_______________ _____  5,580

To Dunkirk—Meh. 22—Trongate, 100______________________  100
To Bremen—Meh. 22—Zicten, 2,042________________________  2,042
To Antwerp—Meh. 17— Kroonland, 387.____________________  387
To Heval—Meh. 22—C. F. Tietgen, 100____  _______________ 100
To Genoa—Meh. 17— Konig Albert, 5 0 . . .Meh. 20—Virginia, 900____  .
To Naples—Meh. 17— Konig Albert, 920. .........................
To Venice—Meh. 17—Martha Washington. 100______________
lo  Japan—Meh. 18— Bloemfontein, 200 .  __

GALVESTON—To Liverpool—Meh. 20—Indore, 4,970.. Meh. 22— Lugano, 5,014_________  0,984
n'° Manchester—Meh. 16—Victoria do Larrmaga, 9,532 ......... .. 9,532
lo  Bremen—Meh. 18—St. Lilians, 9,305. 9,305Venice—Meh. 18—Hermlne, 3,014_______ . 3,014
lo  Irleste—Meh. 18—Hermine, 3,651 3 654

NEW ORLEANS—To Liverpool—Meh. 20— Belgian,"231 HI ’ 23
lo Hamburg—Meh. 20—Atlantlan, 3,964.. _______________  3,964

950
920
100
200

Cotton Takings. 
Week and Season.

1910-11. 1909-10.
Week. Season. Week. Season.

Visible supply Meh. 17............. 4,535,437
91,9 74
73.000
15.000
11.000 
8,000

4,305,004
128,781
84.000
13.000 
2,000 
5,000

Visible supply Sept. 1_________
American In sight to Meh. 24__
Bombay receipts to Meh. 23___
Other India ship’ts to Meh. 23 .. 
Alexandria receipts to Meh. 22. 
Other supplies to Meh. 22*___

Total supply________________
Deduct—

Visible supply Meh. 24________

1,495,514
10,504,516

1,515,000
242,305
966.000
212.000

1,931,022 
8,980,849 
2,285,000 

■ 205,000
645.000
190.000

4,734,411
4,367,216

14,935,335
4,367,216

4,537,785
4,224,890

14,236,871
4,224,800

Total takings to Meh. 24______
Of which American.......... ..
Of which other........................

367.195
285.195 
82,000

10,568,119
8,071,814
2,496,305

312,895
202,815
111,000

10,011,981
7,534,981
2,477,000

r o s t o  v A t „ m°  Bremen—Meh. 17—Lynald’er.’ 6,5811 11111 o ’, 581
^ e l d e r —M^hT^—Cal^mdanl^loo270’ Vl0t0rlan> 94"To Genoa , ,  . Caledonian, 100... Meh. 17— Romanic, 100. . .  .

'Io Yarmouth—Meh. 17— Boston, 100.. ......................... inn
BALTIMORE— To Havre—Meh. 18—Montana, 450. ................ ”  450

To Bremen—Meh. 16—Breslau, 1,500__ Meh. 2burg, 682_______
PHILADELPHIA—To

-Brandcn-

100
100

2,182
change. 100. . . . . .  ̂ “ ^ ester-M chV ' I a -M ancheVter E i:

To Antwerp—Meh. 16—Menominee. 300 ................... inn
To Genoa—Meh. 21—Ancona, 200_______H H  .........................  ?nn

SAN FRANCISCO—To Japan—Meh. 21—Mongolia 807 «n7
TACOMA—To Japan—Meh. 22— Bcllcrophon, 7 2 5 ... . . I i : : : : : : :  723

Total. 71,954

LIVERPOOL.—By cable from Liverpool we have the fol
lowing statement of the week’s sales, stocks, &c., at that port:

Spot. Saturday. Monday. Tuesday. %ednesday. Thursday. Friday.
Market, ) 

12:15 ) 
P M . J

Quiet. Good
demand.

Hardening. Quieter. Good
demand.

Fair
business
doing.

Mid. Upl’ds 7.76 7.77 7.79 7.7G 7.70 7.73
9,000 12,000

1,500
10,000

600
8,000

500
12,000
2,500

12,000
1,500Spec.&exp. 1,500

Futures. 
Market 1 
opened 1

Quiet at 
1@2 pts. 
decline.

Quiet at 
2 points 
deollne.

Steady at 
3@4 pts. 
advance.

Quiet at 
2@3)4 pts. 

decline.
Steady at 

4©5)4 pts. 
decline.

Qluct at 
2@3)4 pts 
advance.

Market, 1 
4 1P. M. J

Quint at 
1H@2H 
pts. deo.

Barely sty. 
at 2)4@6 
pts. dec.

Quiet at 
3@4)4 Pts. 
advance.

Quiet at 
pts. dec.

Quiet at 
2@3)4 pts. 

decline.
Steady at 
3@5 pts. 
advance.

Sales of the week____ bales
Of which speculators took
Of which exporters took__

Sales, American 
Actual export

Meh. 3.
51.000 
2,000 
8,000

46.000

Meh. 10.
40.000 

1,000 
2,000

38.000

Meh. 17.
52.000
3.000
5.000

48.000
Forwarded
Total stock— Estimated____

Of which American
Total Imports of the week___

Of which American_______
Amount alloat______

Of which American__

94.000
1.299.000
1.181.000

115.000
92.000

173.000
141.000

64.000
1.290.000
1.168.000

64.000
62.000 

162,000 
123,000

78.000 
1,268,000 
1,150,000

64.000
51.000

139.000
106.000

Meh. 24. 
60,000
4.000
3.000

54.000
18.000
83.000 

1,222,000 
1,104,000

55.000
46.000 

119,000
83.000

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

The prices for futures at Liverpool for each day arc given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

The prices are given in pence and lOOths. Thus, 7 54 moans 7 54-100d

Meh. 18 
to

Alch. 24
Sat. Alon. Tues. Wed. Thurs.

12Mp.m. 12^p.m. 12Kp.m.
4

p.m.
12^
p.m.

4
p.m. 12Mp.m.

4
p.m. 12p.m.

4
p.m.

March__
Mch.-Apr. 
Apr .-May. 
May-June 
June-July 
July-Aug. 
Aug.-Scp. 
Sep.-Oct . 
Oct.-Nov. 
Nov.-Dee. 
Dec.-Jan. 
Jan.-Fch.

: : : :

7 54 
7 54 
7 53)4 7 53)4 
7 49)4 
7 44 
7 21 
6 90 y3 
6 77 
« 71 
0 70)4 
0 70

55
55
55
50)445)4
22
88)4
75)4
69)4
69
68)4

50)4
50)4
50)4
50)4
46)441)4
18
84)471)4
65)4
65
64)4

55
55
55
55
51
45)4
22)4
88)4
75)4
69)4
69
69

55
55
54)454)4
50)445)4
22
88
74)4
69
68)4
68)4

51)4
51)4
51)451)4
47
42
19
86)4
73)4
67)4
67
67

50)4
50)4
50)4
50)4
46
41
18
86
73
67)4
67
67

46
to
40
46
42
37)4
15
83
70)400
65 )4 
65

47
47
47
47
43
38)4
10
82
09 )4 
65
64 )4 
04

Pri.

lo )449 )4
49
49
45
40
17)484 X,
72
67 y2
07
00

52
52
51 ^
51 a47 y, 
12)4 
10J4 
86 
72 % 
08
07)4
07

B R E A D S T U F F S .
F r id a y , M a r c h  24 1911.

Prices for wheat flour in the local market have been sta
tionary during the week, with business on a small or mod
erate scale. At times shipping directions have been received 
in larger volume, but any improvement in this respect has 
been of short duration. In most parts of the West and 
Southwest trade has been reported dull and at Chiqago some 
reductions on spring-wheat flour have been announced. At 
Minneapolis a somewhat larger business has been transacted 
of late, though the sales have been only about half as largo 
as the output. Rye flour has been quiet and easy. Corn 
meal has been in moderate demand and firmer.
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Wheat has been irregular and the net changes in prices for 
the week are not marked. The May option has declined a 
fraction. Later months have advanced, owing to some 
rather unfavorable crop reports,[which, though it is too early 
to form any definite opinion as to the outcome of the next 
harvest, have had more or less effect. Rain is said to be 
needed at the Northwest. The condition of the soil in the 
spring-wheat belt is declared to be too dry, and the weather 
has been cold in that section. From Western Kansas, too, 
some of the reports have been unfavorable; the plant, from 
lack of moisture, has not germinated, it is said, as well as it 
should. It is even asserted that in Kansas some 2,000,000 
acres have not sprouted. Some South Dakota reports 
assert that the soil in that State is in the dri
est condition known for many years. The
visible supply in this country decreased last week 
1,600,000 bushels, against an increase during the same time 
last year of 379,000 bushels. The receipts at primary mar
kets of the West have been light. European markets at 
times have shown not a little strength. Cash prices at Min
neapolis and Winnipeg have frequently been so firm as to 
attract attention. There has been a fair demand from mil
lers at Minneapolis for hard wheat, and, according to some 
reports from Winnipeg that market has been close to a work
ing export basis. Yet the May option has,as already inti
mated, declined. Throughout the greater part of the West 
the cash markets have been dull. The flour trade has been 
quiet and spring-wheat brands at the West have declined 
in price. The world’s shipments of wheat last week 
were 12,288,000 bushels, or 3,000,000 bushels larger than in 
the same week last year. The visible supply in the United 
States is nearly 10,000,000 bushels larger than it was a year 
ago. The world's visible stock approximates 180,000,000 
bushels, or more than 30,000,000 bushels larger than at this 
time last year. Reports from some parts of the Northwest 
are also favorable as regards the condition of the soil. Ninety 
per cent of the farmers in Southeastern South Dakota are 
at work in the fields. One report of the outlook in Kansas 
is that the indications point to a yield of 18 bushels per acre. 
Cincinnati, Ohio, reports on the general crop outlook are in 
the main favorable. In the Southwest the prospects are 
reported to be in reality good, whatever may be said to the 
contrary. Yet there is a fear of sudden crop scares fomented 
by big speculative interests and of sudden forays at the ex
pense of the shorts. This keeps the market in a more or less 
sensitive and nervous condition. The ultimate drift of 
prices, it is believed, will be downward after the outlook for 
the crop becomes more definitely known and the rumor 
committee is relegated to the background. To-day prices 
declined on weak cables, large shipments to Europe from 
Argentina, India and Australia, rumors of rains at the North
west, favorable crop news from the Southwest and general 
selling.

DAILY CLOSING PRICES OF WHEAT FUTURES IN N E W  Y O R K .
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter_________________95 % 96 95 % 96 96 94%
May delivery In elevator_________ 97 % 97 % 96% 97% 96% 95%
July delivery In elevator__________ 95% 96% 95% 95% 95% 95%

DAILY CLOSING PRICES OF WHEAT FUTURES IN C H I C A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator__________ 91% 91 90 90% 89% 88%
July delivery In elevator__________ 89% 98% 89 89 % 89% 88%
September delivery In elevator___ 89% 89% 88% 89% 89% 88%

Indian corn futures here have been quiet, with narrow 
variations in prices. At Chicago the trading has been more 
active, but the tendency of prices at times has been down
ward. The consumption continues on a liberal scale, but 
the country has sold more freely, the cash demand has dimin
ished, receipts have been larger, the stock at Chicago is in
creasing and there has been free selling at times by elevator 
interests. On declines, however, commission houses have 
purchased. To-day prices declined on weakness in wheat, 
selling by elevator concerns and long liquidation.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN N E W  Y O R K .

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn_______________________  52% 53 52% 51% 51% 51
May delivery In elevator_________  57 57% 56 56% 56% 54%

DAILY CLOSING PRICES OF CORN FUTURES IN C H I C A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator_________ 49 % 49 48 % 48 % 48 % 47 %
July delivery In elevator......... .. 50% 50% 50% 50% 49% 49%
September delivery In elevator------51% 51% 51% 51% 50% 50%

Oats for future delivery in the Western market have been 
dull and prices have sagged. Elevator interests have sold 
to some extent and there has been some selling by the coun
try. New crop prospects are described as very favorable 
and supplies of old crop in the interior are liberal, while the 
stock of contract grade at Chicago continues heavy. The 
cash trade has been sluggish. To-day prices were easier 
with wheat and corn. Cash interests sold and there was 
scattered liquidation.

DAILY CLOSING PRICES OF OATS IN N E W  Y O R K .
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards........................................ 36% 37 37 36% 36% 36%
No. 2 white_____________________  37 37% 37% 37 37 36%

DAILY CLOSING PRICES OF OATS FUTURES IN C H I C A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator.................31% 31% 30% 31 30% 30%
July delivery In e levator...............31% 31% 30% 30% 30% 30%
September delivery In elevator-------31% 31% 30% 30% 30% 30%

The following are closing quotations:

Winter, low grades___ 52 75
Winter patents................. 4 70
Winter straights______3 90
Winter clears__________ 3 50
Spring patents................. 4 90
Spring straights...............4 50
Spring clears..............   3 90

FLOUR.
@?3 25 Kansas straights, sack..34 35G?$4 60
@ 4 85 Kansas clears, sacks.... 3 60(!0 4 00
@ 4 10 City patents__________

Rye flour_____________
5 90<<$ 6 30

@ 3 75 j> 4 75
@ 5 25 Graham Hour............... . 3 00<jj> 4 00
@ 4 80 Corn meal, kiln dried. . 2 i35
@ 4 25

Wheat, per bushel—
N. Spring, No. 1.................51 07%
N. Spring. No. 2 ................. 1 05 %
Red winter. No. 2 . . .........   94%
Hard winter. No. 2_______  99%

Oats, per bushel, new— Cents.
Standards...................   36%
No. 2 white.........................  36%
No. 3 white.........................  35%

GRAIN
Corn, per bushel— Cents.

No. 2 new...........f.o.b. 51
No. 2 mixed___ f.o.b. Nominal
No. 2 white........ f.o.b. Nominal

Rye. per bushel— , ,No. 2 Western................ Nominal
State and Pennsylvania Nominal 

Barley— Malting________1 08 @1 12

The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Com. : Oats. Barley. Rye.

bbls. 19616*. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bushA&lbs. bu. 56 lbs.
Chicago----- 85,663 133,800 1,444,050 1,074,000 403,500 26,000
Milwaukee.. 63,800 61,020 185,320 277,100 218,400 42,840
Duluth___ 11,455 89,257

1,681.470
30,321

208,620
285 43,354 849

Minneapolis. 250,050 284,840 32,000
Toledo____ 56,000 156,600 30,000 _____ _____
Detroit........ ’  5̂ 210 26,966 31,200 67,999 ____ _____
Cleveland . . 150 12,010 116,256 61.041 264
St. Louis__ 43,760 320,311 367,610 314,500 42,000 1,100
Peoria____ 35,000 6,366 254,297 78,400 31,200 4,400
Kansas City 201,610 136,800 103.700 .......... ..........
Total wk. ’ ll 245,038 2,588,810 2,931,074 2,257,075 1,023,558 107,189
Same wk. '10 573,827 4,174.483 3,608,608 3,985,442 2,103,104 124,887
Same wk. ’09 413,984 2,866,894 3,132,370 2,772,749 1,633,038 121,862
Since Aug. 1

1910-11... 10,661,711 170,138,250 206,781,776 134,413,991 52,185.377 4,233,963
1909-10... 14,672,933 203,528,348 124,674,772 41,807,463 61,642,125 5,543,041
1908-09... 13.764,452 183.845.082 104.434.387 119,015,530 66.974.967 5.289,701
Total receipts of flour and grain at the seaboard ports for 

the week ended Mch. 18 1911 follow:
Flour, Wheat, Corn, Oats, Barley, Rye,

Receipts at— bbls. bush. bush. bush. bush. bush.
New York______ . 166,080 319,200 397,125 305,000 130,775
Boston________ . 39,216 91,286 163,115 78,010 2,190
Portland, Me___ . 17,000 229,000 150,000 29,000
Philadelphia___ . 45,033 168,591 259,404 103,332 1,000 2*400
Baltimore______ . 50,351 48,759 509,917 36,601 13,910
New Orleans*.. . . 28,347 1,200 194,000 60,000 ----. . . --------
Newport News— . 2,607 87,000 —  . . . -------- — -- -
Galveston:_____ 7,000 6,000 . . . . . . —
Mobile...... ........ ’  ’ if,101 9,600 3,000 _____ ____ _
Montreal_______ . 8,897 74,944 13,821 46,708 15,595 1,000
St. John........... . 21,000 457,000 240,000 28,200 ......... ..........
Total week 1911. . 381,632 1,396,980 2.029,982 660,651 176,370 19,500
Since Jan. 1 1911- .3,932,476 10.225,164 31,380.938 9,693,863 1264,906 160,873
Week 1910......... . 406,303 1,257,306 1,625,249 951,378 74,770 17,788
Since Jan. 1 1910- .3,862,353 13.227,391 12,926,561 8,932,291 818,069 238,138

♦Receipts do not include grain passing through New Orleans for foreign ports on
through bills of lading.

The exports from the several seaboard ports for the week 
ending Mch. 18 1911 are shown in the annexed statement:

Oats, Rye, Barley, Peas,
bush. bush. bush. bush.

23.259 .........  - ........ 5.359
.......................  29,000 ........ .

180 - .............. - ...................
1,000 ...... .............  26

3,000
28,666

Wheat,
Exports rom— bush.

New York......... 367,226
Portland, Me----- 229,000
Boston............. - 178,784
Philadelphia----- 302,000
Baltimore.-........ 66,857
New Orleans.....................
Newport News...................
Galveston...........  93,000
Mobile-------------- --------
Montreal............................
St. John, N. B ...  457,000

Com,
bush.

391,876
150.000 
171,880
268.000 
438,842 
285,000
87,000
‘ V, 666

Flour,
bbls.

103,599
17,000
15,076
11,500
9,816

11,601
2,607

23,770
3,101

240,000 21,000
Total week___ 1,693,867 2,042,198 219,070 55,439

Week 1910......... 1,046.070 887,628 198,750 25,924
29.000 5,385
32.000 246

The destination of these exports for the week and since 
July 1 1910 is as below:

-Flour-

Exports for week and 
Since July 1 to— 

United Kingdom.. .
Continent...............
Sou. & Cent. Amer.
West Indies......... -
Brit. Nor. Am. Cols. 
Other countries-----

Week 
Mch. 18. 

bbls.

Since 
July 1. 
1910. 
bbls.

-Wheat-
Week 

Mch. 18. 
bush.

Since 
July 1 
1910. 
bush.

-Com-
Since

Week July 1 
Mch. 18. 1910.

bush. bush.
812,880 15,972,78189,446 3,120,710 1,064,673 25,789,896 .

44,710 1.384,576 624,194 14,228.996 1,101,878 17,285,014
45 161 761,636 5,000 231,002 90,310 2,124.189
37 033 932,912   7,549 35.548 1,085,604

1,000 69,097 ......................................... . 14,354
1,720 164,170   15,000 1,582 26,763

Total_____
Total 1909-10.

219,070 6,433,101 1,693,867 40,272,443 2,042,198 36,508,705 
198,750 7.348,194 1,046,070 67.248.340 887,628 21,888,751

The world’s shipments of wheat and corn for the week 
ending Mch. 18 1911 and since July 1 1910 and 1909 are 
shown in the following:

Exports.

Wheat. Com.

1910-11. 1909-10. 1910-11. 1909-10.

Week , Since 
Mch. 18.! July 1.

Since 
July 1.

Week 
Mch. 18.

Since 
July 1.

Since 
July I.

North Amer.
Russia____
Danube-----
Argentina . .  
Australia . . .  
India_____

Bushels. Bushels.
3.208.000 92,547,000
3.432.000 162,120,000

784.000 73,968,000
2.536.000 50,578,000
1.752.000 37,112,000

544.000 34,630,000 
32,000 6.344,000

Bushels.
110.519.000
158.744.000
15.554.000
36.742.000
27.292.000

\J34.480.000

Bushels.
1.625.000
1.071.000 

884,000

Bushels.
33.519.000
13.101.000
57.083.000
55.177.000

Bushels.
21.637.000
13.081.000
16.978.000
59.974.000

Oth. count’s 
Total........ 12288000 457,299,000 383.331,000l3.580,000' 158,880,000 111,670,000
The quantity of wheat and corn afloat for Europe on dates 

mentioned was as follows:
Wheat. Com.

United 
j Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels.
Mch. 18 1911 -.24,088,000 
Mch. 11 1911 ..22,648.000 
Mch. 19 1910 ..31,760,000 
Mch. 20 1909 . .34,960,000 
Mch. 21 1908 ..35,920,000

Bushels.
30.312.000
28.576.000
15.440.000
23.520.000
22.040.000

Bushels.
54.400.000
51.224.000
47.200.000
58.480.000
57.960.000

Bushels.
4.182.000
4.454.000
2.720.000
2.295.000
1.400.000

Bushels.
5.669.000
5.568.000
2.975.000
2.465.000
2.880.000

Bushels.
9.851.000 

10,022,000
5.695.000
4.760.000 

14,280,000
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports, Jan. 21 1911, was as follows:

AMERICAN GRAIN STOCKS.

New York_______
Boston................
Philadelphia____
Baltimore_______
New Orleans........

Wheat,
bush.

.......  1.229,000
____ 143,000
____ 206,000
____ 241.000
____ 3.000
____ 71,000

Corn,
bush.

513.000
666.000
987.000 

2,089,000
770.000 
35,000

Oats,
bush.

834.000 
1,000

48,000
152.000
113.000

___ 1,712,000 347.000
160.000
153.000
125.000

afloat........
Toledo...... ..........
Detroit_________

____ 1,389.000
____ 1,097,000
.......  245,000
.......  100,000

1,000
284.000
260.000

Chicago.......................  5,098,000 2.205.000
1.348.000

664.000
812.000

7,167,000
Milwaukee...........
Duluth................

____ 111,000
____ 5,608,000 420.000

1,043,000
Minneapolis......... ....... 13,883,000 412,000 2,049,000
St. Louis........... . .......  1.394,000 281,000 222,000
Kansas City------- ____ 3,791,000 627,000 123,000
Peoria__________ ____ 12,000 105,000 1,513,000
Indianapolis................  229,000 476,000 30,000

Rye, Barley,
bush. bush.
3,000 40,000

26,000
44,000 18,000

18,000 199,000

24.000 3,000

4,000 63,000
321,000
221,000

64,000 398,000
3,000 69,000

.........  3,000

fi Total Mch. 18 19II-.36.502,000 12,535,000 14,500,000
Total Mch. 11 1911..38,222,000 12,614.000 15,166,000
Total Mch. 19 1910.-26,798,000 14,456,000 9,372,000
Total Mch. 20 1909.-37,076,000 6,353,000 9,142.000

Montreal__
Ft. William. 
Pt. Arthur..
Other Canadian.

CANADIAN GRAIN STOCKS.
Wheat. Com, Oats,

bush. bush. bush.
284.000 5,000 669.000

4.106.000   2.358,000
3.764.000   2,648.000

318.000   240,000
1.659.000   648,000

160.000 1,361,000
237.000 1,300,000
703.000 2,815,000
468.000 3,097,000

Rye, Barley, 
bush. bush. 

.......... 82,000

Total Mch. 18 1911.-10,131.000 5,000 6,563,000   82,000
Total Mch. 11 1911.. 9.390,000 4,000 6,659,000   83,000
Total Mch. 19 1910.-10,378,000 29,000 289,000   53,000
Total Mch. 20 1909-. 7.041.000 30,000 198,000   99,000

SUMMARY.
Wheat, Com, Oats, Rye, Barley,

bush. bush. bush. bush. bush.
American................... 36,562,000 12,535,000 14,500,000 160,000 1,361,000
Canadian....................10,131,000 5,000 6,563,000 ............ 82,000

Total Mch. 18 1911.-46,693,000 12,540,000 21,063,000
Total Mch. 11 1911.-47,612,000 12,618,000 21,745,000
Total Mch. 19 1910.-37,176.000 14.485,000 9,661,000
Total Mch. 20 1909..44.117.000 6,383,000 9,340,000
Total Mch. 21 1908.-39,118,000 6,657,000 9,315,000

160.000 1,443.000
237.000 1,383,000
703.000 2,868,000
468.000 3,196,000
668.000 3,644,000

T H E  D R Y  G O O D S  T R A D E
N e w  Y o r k , F r id a y  N ig h t , M a r c h  2 i  1911.

This week agents’ prices for a number of leading lines of 
cotton goods have been reduced, being the first open reduc
tions made of any extent for a considerable time past. It 
was stated in this column last week that the absence of 
changes in open quotations was not a true indication of the 
condition of things in the cotton goods market. The partial 
readjustment this week, in view of the business which is being 
done quietly in many directions, whilst affecting the goods 
named, may therefore be regarded as more nominal than 
actual when the new prices are compared with prices pre
viously prevailing on allied lines. The changes were pre
cipitated by the action of a prominent Chicago jobbing house 
in widely advertising reduced prices for the stock it had on 
hand on a number of lines, including bleached, brown and 
heavy colored cottons. As a result of the new prices, the 
volume of business transacted this week at first hands shows 
an improvement, although the increase in buying has not 
been by any means widely distributed. The agents handling 
the goods on which reduced quotations have been made do 
not appear to be anxious to get heavily under contract 
thereat, and the impression prevails that some of these low 
prices may be rectified in an upward direction before long. 
The general tone of the market fails to indicate any material 
change in the policy of buyers beyond its being somewhat 
more liberal within the limits indicated above, while the 
situation is still a very unsatisfactory one from the manu
facturers’ point of view. The Census ginning report, issued 
this week, indicating a final cotton crop of a little over 12,
000,000 bales, exercised but little influence, although the 
total is somewhat larger than many people had been count
ing upon. Current talk would point to still further spread of 
curtailment, as, in spite of the decreased production for so 
long a time past, merchandise is not scarce when compared 
with the character of the demand coming forward, although 
under normal conditions the market as a whole would be re
garded as being in a well-sold state. The woolen and worsted 
goods division has ruled generally quiet, with no new features 
of importance disclosed.

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 18 were 
10,626 packages, valued at $675,134, their destination being 
to the points specified in the tables below:

Since
New York to March 18. Week. Jan. 1. Week.

Great Britain__________________ 176 8
Other Europe------- -------- ----------- ________ 12 158 52
China_______________________ _ ________6,237 15,710 __
India -------------------------------------- 4,978 ___
Arabia_________ _________ _____ ............... 41 7,758 458

________  130 1,156 102
West Indies.. ------------------------ ________  936 8,504 552

________  62 432 30
Central America------------------------ ________  46 3,891 215
South America_________________ ...............2,158 14,012 1,616
Other countries________________ ............... 739 9,277 1,939

• T ota l.......................................... .............10,626 66,082 5,002

Since 
Jan. 1. 

771 
218 
108 
33

2,011
1,051
5,967

287
1,829

11,963
9,226

33,464
The value of these New York exports since Jan. 1 has been 

$4,793,723 in 1911, against $2,568,091 in 1910.

The decline in the price of bleached cottons, for which 
buyers have been looking for some time past, was started at 
the beginning of the week by a reduction in the price of 
Fruit-of-the-Loom to 8j^c., this being followed by the nam
ing of lower prices on a number of other lines of ticketed 
bleached goods. Reductions have also been made in some 
lines of wide sheetings and a larger volume of business trans
acted is reported as a result. The home demand for brown 
sheetings shows no change in character, being confined as a 
rule to small lots which are being disposed of at irregular 
prices, and a like report can be made of the market for brown 
drills. The placing of some orders, although of limited ex
tent, for China, is looked upon as somewhat encouraging, 
even though the exporters’ ideas of prices are painful to 
manufacturers. Denims, tickings and other heavy colored 
cottons are quiet throughout, but sellers state that no stocks 
of any consequence are being carried by them. Prints are in 
quiet demand, with a fair trade reported in the finer grades 
of cotton dress fabrics, many of which are sold ahead to a 
considerable extent, making a satisfactory contrast with the 
majority of other cotton goods. Reductions are noted in 
low-grade cotton linings, for which the demand is decidedly 
indifferent. A moderate business is reported in print cloths, 
and although 38^-inch 64-squares are still quoted at 5c., 
business is being done in both wide and narrow odds on a 
lower level than a week ago.

WOOLEN GOODS.— A revival of buying in light-weight 
woolens and worsteds for men’s wear after last week’s lull 
is noted, fair orders for this late stage of the season coming 
forward, particularly for serges and other staple lines. 
1 he light-weight season is thus showing a better outcome 
than appeared likely some time ago, and owing to the re
duction in output stocks in first hands are as a rule in good 
shape. Business in fall weights has been quiet; in uiose 
also the demand coming forward is for staple worsteds 
although some lines of cheviots have done fairly well also! 
Still better returns are looked for when once the wholesale 
clothiers have tested their trade throughout the country by 
means of their traveling salesmen. Woolen and worsted 
dress goods have been in moderate request, the chief demand 
coming for the cutting-up trade, and, as in men’s wear, the 
best buying is in staple lines.

FOREIGN DRY GOODS.— There is no change of moment
'voolen and worsteds either for men’s wear or dress goods. 

Silks are quiet under reductions in the price of domestic 
silks. Linens continue firm, but forward business is being 
proceeded with cautiously under prevailing high prices. 
Burlaps are in good demand in heavy-weights, with prices 
for these stiffening. Light-weights are quieter but steady.

nportations and Warehouse Withdrawals of Dry Goods
The importations and warehouse withdrawals of dry good 

fc this port for the week ending Mch. 18 1911 and since 
in. 1 1911 and for the corresponding periods of lastyear:
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N e w s  I t e m s .
California.— L e g isla tu r e  A p p r o v e s  C o n stitu tio n a l A m e n d 

m en t R ela tin g  to the R eca ll o f  P u b lic  O ffic ia ls .— The California 
Legislature has passed a resolution providing for the sub
mission to the voters of a proposed amendment to the 
constitution providing for the recall of any elective public 
officer of that State. Amendments offered by members 
opposed to the recall of the judiciary were defeated.

B ill  P a s se d  P r o v id in g  f o r  In it ia tiv e , R e fe r e n d u m  a n d  R ecall 
o f  M u n ic ip a l  O ffic e r s .— A bill providing for the initiative, 
referendum and recall for all municipalities was signed by 
the Governor on March 14. The bill will become a law, it is 
stated, in sixty days.

The bill Is said to provide for recall elections for elective municipal 
officers, after they have held office four months or more, on the petition 
of 25 per cent of the voters of any town. The officer against whom the 
recall Is directed Is made a candidate for re-election.

Municipal legislation may be Initiated on the petition of 25 per cent of the 
voters. Unless the City Council pass the proposed legislation, It shall be 
submitted at a special election within thirty days. If the petition carries 
the signatures of only 10 per cent of the voters, the proposed law shall be 
submitted at the next regular election, unless passed by the Council In the 
meantime.

Ghanute, Neosho County, Kan.— S ta te A u d ito r  D e c lin e s  to 
R eg iste r  W a te r  B o n d s .— Acting upon an opinion from Attorney 
General John S. Dawson, State Auditor W. E. Davis on 
March 16 refused to register bonds issued by the city of 
Chanute for water-works. The Attorney-General’s opinion 
is said to have been based on the fact that while the law 
requires that notices be published for twenty-one consecutive 
days before the issuance of bonds, the notices were published 
for but twelve consecutive days on these bonds.

Colorado.—L eg isla tu re  R a tifie s  In c o m e  T a x  A m e n d m e n t .— 
Dispatches from Denver dated March 23 state that both 
Houses of the Legislature have ratified the Federal Income- 
Tax Amendment, and the resolution has been approved by 
the Governor. It is said that this action was taken some 
time ago but was only recently made public.

Colorado Irrigation Districts.—F r e n c h  In terests  to C o m 
plete W o rk  o f  D e n v e r  R e se r v o ir  Ir r ig a tio n  C o .— See item 
under Denver Reservoir Irrigation Co. among our “Invest
ment News” on a preceding page; also item headed “Colorado 
Irrigation Districts” on page 476 of the “Chronicle” of Feb. 18.

Dallas County (P. O. Dallas), Tex.— C o u n ty  A u th o rize d  to 
Is s u e  B r id g e  B o n d s  w ith ou t V o te  o f  P e o p le .— The Dallas 
“News” of March 19 states that a bill was passed by the 
thirty-second Legislature (which adjourned March 11) giving 
the Commissioners’ Court authority to issue bonds for the 
repair of bridges without submitting the matter to the tax
payers. Some weeks ago, as stated in V. 92, p. 747, the 
Attorney-General declined to approve a bond issue for this 
purpose on the ground that the proposition should have been 
passed upon by the voters. It is expected that the Commis
sioners’ Court will now pass an order authorizing the issuance 
of $5,000 bridge-repair bonds.

Indiana.— L eg isla tu re  A d jo u r n s .— The Indiana Legislature 
of 1911 adjourned March 6.

Iowa.— S en a te  R ejec ts  E q u a l S u ffr a g e  A m e n d m e n t .— It is 
reported that the Senate by a vote of 27 to 21, on March 21, 
rejected a joint resolution providing for a constitutional 
amendment giving to women the right of suffrage. As 
already reported the resolution was defeated by the House 
on Feb. 23. V. 92, p. 405.

Jacksonville, Morgan County, 111.— S u it  to E n jo i n  E re ctio n  
o f  M u n ic ip a l  W a te r  P la n t .— Suit has been started in the 
United States Circuit Court by the Jacksonville Water
Works Co. to enjoin the erection by the city of a municipal 
water plant. Press despatches state that the bill filed by 
John A. Reeve of Worthington & Reeve recites that in 1904 
the petitioner constructed a water-works plant in Jackson
ville at a cost of $450,000 under a contract that it should 
furnish water to all consumers in Jacksonville for a period 
of thirty years, and that the city by proceedings to put in 
a city plant will be violating the terms of that contract.

La Grange Graded Common School District, Ky.—B o n d s  
D ecla red  V a lid .— A dispatch from Frankfort, dated March 14, 
to the Louisville “ Herald” states that in the case of R. H. 
Snyder, &c., against the Board of Trustees of La Grange 
Graded Common School District, the judgment of the Old
ham Circuit Court was affirmed by the Court of Appeals, the 
whole Court sitting, and the bond issue of $13,500 voted 
August 5 1907, was declared legal.

Maine.— L e g isla tiv e  C o m m ittee  R ep o r ts  A g a in s t  F ed era l  
In c o m e  l 1 a x .— Reports from Augusta state that the Com
mittee on Taxation voted on March 20 to return the resolves 
favoring the approval by the Maine Legislature of the 
Amendment to the United States Constitution permitting 
a Federal income tax, with the recommendation that if any 
income tax be approved by the Legislature, it be one providing 
for the assessment of a tax by and for the State only.

Missouri.— L eg isla tu re  A d jo u r n s .— The 1911 regular session 
of the Missouri Legislature came to an end March 20.

New Hampshire.—L eg isla tu re  A g a in ftT a k es  A c tio n  o n  I n 
com e T a x  A m e n d m e n t .— For a second time the House has 
adopted and the Senate rejected the resolution favoring the 
proposed income-tax amendment to the Federal Constitu
tion. The measure was adopted itt̂ the House on Jan. 25

and on March 22, the first time by a viva voce vote and the 
second time by a vote of 249 to 6. The Senate defeated the 
resolution on -March 2 and again on March 23, the vote on 
both occasions being 14 to 9.

New Jersey.— S en a te  R ejec ts  In c o m e  T a x  A m e n d m e n t . 
Senator Nichols’s bill to ratify the proposed amendment to 
the Constitution of the United States giving Congress the 
right to impose an income tax was defeated in the Senate 
March 20 by a vote of 8 to 12. A joint resolution approving 
the Income Tax wras introduced in the Assembly on March 22.

New York State.—G o ve rn o r  U rg es R ep ea l o f  A m e n d e d  I n 
heritan ce T a x  L a w .— In a special message submitted to the 
Legislature on March 23 Governor Dix urges the repeal of the 
amended Inheritance Tax Law passed last year for the pur
pose of increasing the State’s revenue from that source. It 
is doubtful, the Governor states, whether the operation of 
the new law will result in any material ultimate gain in 
revenue, while it is known beyond a doubt that it has caused 
the removal of capital from the State in an alarming amount. 
The message says in part:

At the extraordinary session of 1910 the Legislature passed a financial 
measure apparently intended to relieve the Impending shortage resulting 
from extravagant appropriations. It amended the law In relation 
to taxable transfers, usually known as the Inheritance tax, by an almost to
tal destruction of the exemption which had, till then, shielded ad estates 
under 510 000 from this tax, and it adopted a progressive tax wholly new 
In the financial policy of this State and confiscatory in some, of Its phases.

The taxable transfer law had been In operation In this State since 1885, 
and the construction of nearly all of Its provisions and amendments had 
been settled by the courts. The operation of the law has produced a rev<v 
We, steadily Increasing with the wealth of our people, and amounting to 
58 577,338 50 In the year 1910, thus yielding about one-llfth of the total 
revenue of the State. Its rates of one per cent for direct heirs and near 
relatives and five per cent for all others compared favorably with the 
corresponding rates of other States, and It did not drive citizens irom the 
State nor directly affect corporations organized nnuer the laws of this State, 
and, by exempting estates under 510,000, It relieved the larger numbered 
estates from this form of taxation. It was, however, subject to the criticism 
of double taxation, in that it taxed the shares of New York corporations 
held by non-residents while the same shares were taxed elsewhere, and It 
was defective In other minor respects. . TWithout previous public discussion, and with little debate In the Legis
lature, this law was amended by applying the tax to estates amounting to 
less than 510 000 passing to lineals and near relatives, and by adoption of 
a ‘ ‘ progressive" system,|wlth rates which, in 6ome eases, take one-fourth of 
the value of the transfer. .It Is hard to say which of these changes was most unwise. The policy 
of exempting small estates Is Intended to relieve Individuals from a tax 
burden to which they are unequal and to relieve the State of collection 
expenses disproportionate to the revenue return. It Is unjust ■that a widow 
or orphan receiving a few hundred dollars by Inheritance should be subjected 
to the cost and trouble of a tax appraisal, and It Is undesirable for the State 
to maintain an army of officials to look after an Infinite number of small 
estates. In this case two principal canons of taxation, namely, equitable 
adjustment of the burden and avoidance of undue expense of collection, 
arc both violated. _ . , .Adequate consideration of the proposition of a progressive tax would have 
shown that the one enacted was arbitrary In the rates fixed, was unfair to 
capital needed for the proper management of our Industries, and that it 
Invited extensive evasions of the law. It may have been expected that the 
State's revenues would be Increased, and It was perhaps Intended partly to 
re-dlstrlbute private wealth. It cannot be known at this time that the oper 
atlon of the law will result In any material ultimate gain In revenue, but it 
Is known beyond a doubt that the change has caused removal of capital 
from the State in an alarming extent. , „At a recent conference of financial officers In New York City especially 
familiar with the situation, it was stated that to the knowledge of those 
present the funds thus removed already exceeded 5400,000,000, and that 
the number of citizens which the State has already lost In consequence was 
very large. Every person acquainted witb the subject matter has knowl 
edge of Instances of similar movements.This not only reduces the number of estates which would be liable In the 
future to a transfer tax, but It Impairs the general levy for local purposes 
and It discourages the formation of corporations under the laws of this State, 
from which source a considerable share of our State Income has been derived. 
Moreover, by the driving out of the larger properties, it Increases the bur 
den to be borne by the lesser estates, which cannot well escape.

The continued operation of this law would, within a relatively short time, 
undoubtedly reduce the volume of revenue which may be had from taxa
tion of inheritances. The present Comptroller and his predecessor unite 
In condemning the new Act as a fiscal measure. For these reasons I recom
mend the substantial restoration of the Inheritance tax law which was In 
force at the time of this change.

The message was referred to the Finance Committee of the 
Senate.

Oklahoma.— S tate C a p ita l C o n tr o v e r sy  to be A r g u e d  A p r i l  3 
B e fo r e  U n ited  S ta tes  S u p r e m e  C o u r t .— The case involving the 
location of the State Capit A has been assigned for argument 
April 3 in the United States Supreme Court. As stated in 
the “Chronicle” of Feb. 11, page 406, the Oklahoma Supreme 
Court on Feb. 9 declared Oklahoma City to be the permanent 
capital.

Parkersburg, Wood County, W. Va.— C o m m is s io n  F o r m  
o f  G o vern m en t A d o p te d .— Local papers state that a new city 
charter embodying the commission form of government was 
adopted on March 21 by a majority of 209 votes out of 3,453 
votes cast.

Platte County, Wyo.— E lectio n  o n  F o r m a tio n  o f  C o u n t y .—  
Cheyenne papers state that the provisional Board of Commis
sioners of the proposed County of Platte, now the north
western part of Laramie County, have issued a call for a 
special election to be held in the newly created county 
April 25 for the purpose of finally deciding the matter of 
county division and selecting the county seat town.

Pontiac, Oakland County, Mich.— V o te  o n  C o m m is s io n  
F o r m  o f  G o v e r n m e n t.— We are advised that the vote cast on 
the new charter providing for the commission form of govern
ment adopted on Jan. 30, as previously stated, was 824 
“for” to 494 “ against.”

Raleigh, No. Caro.— C o m m is s io n  P la n  o f  G o ve rn m e n t D e 
fe a te d .— T h e  election held March 20 (V. 92, p. 747) resulted in 
the defeat of the commission plan of government. The 
vote is reported as 437 “for” to 886 “against.”

Saratoga Springs, N. Y .—E le c tio n  o n  C o m m is s io n  F o r m  o f  
G o v e r n m e n t.— On March 28 a vote will be taken on a new 
city charter providing for the commission form of govern
ment, with the recall, initiative and referendum. The 
necessary legislation has been introduced in the Senate.
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S e a t t l e ,  W a s h .—Bonds Declared Invalid.— The State 
Supreme Court in a decision handed down March 15 declared 
invalid the $421,000 general municipal bonds sold in January. 
These bonds together with four other issues aggregating 
$1,546,000, were awarded to a syndicate composed of Lee, 
Higginson & Co. and Parkinson & Burr of Boston and the 
Continental and Commercial Trust & Savngs Bank of Chic
ago. See V. 92, p. 485. It was stipulated at the time of 
sale, according to local papers, that all the issues were to be 
included in the sale or that none would be taken. All of the 
issues have now been declined and steps will be taken im
mediately, it is said, to re-offer the issues which have not 
been declared illegal.

T e m p l e ,  T e x a s .—Election on Commission Form of Govern
ment.— According to Houston papers, the City Council has 
called an election for April 10 to vote on the new charter 
enacted by the Legislature providing for the commission 
form of government.

T o r o n t o ,  O n t .—City Council Votes to Purchase Light Co 
Stock.— The City Council on March 20 approved the first six 
clauses of the Board of Control’s report for the purchase 
subject to the approval of the property owners, of the plant 
of the Toronto Electric Light Co. at $125 for each $100 of the 
company’s stock. Another clause of the report adopted by 
Council appoints a commission to govern the plant one 
member to be appointed by the Provincial Government 
through the Hydro-Electric Commission, one by the City 
Council and the other to be the Mayor, ex-officio.

B o t t i n e a u  C o u n t y  ( P .  O .  B o t t i n e a u ) ,  N o .  D a k .—Bonds 
Withdrawn Jrom Market.—The County Commissioners have 
rescinded their action of Feb. 24 ordering the offering on 
March 14 of an issue of $10,000 7% grain-seed bonds.

i j o u i d e r  C o u n t y  ( P .  O .  B o u l d e r ) ,  C o l o .—Bond Sale.—'This 
county about Feb. 25 sold $25,000 5% bonds to E. H. 
Hollins & Sons of Denver at 101.90.

Denomination $ 1 ,0 0 0 .  Date March 1 1911  In te re st semi nn n n ii 
Maturity March 1 1 9 4 1 , subject to call after March 1 1 9 2 1 . 1 '

. Brei?^™> Washington County, Tex.—Bond Sale.—An 
issue of $57,000 5 / 0 levee-construction bonds was disposed of 
on March 1 to Robert Leonard at par.
thr^TnmflfrtvOvne /r l’?n0̂ ;,.>?„ate Jau’ 1 1 9 u - Maturity part yearly from

B r i s t o l  C o u n t y ,  M a s s .— Note Sale.—The $30,000 4% 3-5- 
year (serial) building notes described in V. 92, p. 748, were 
purchased on March 24 by the Machinists’ National Bank of 
[aunton, according to reports, at 101.17—  a basis of about 
3.684%.

B r o  o k v i l l e  , J e f f e r s o n  C o u n t y , P a . — Bond Sale.— On March 1 
the $10,500 4% 2-10-year (optional) coupon funding bonds 
described in V. 92, p. 542, were awarded to local investors 
at par.

B r o w n g o l d  S c h o o l  D i s t r i c t ,  K e r n  C o u n t y ,  C a l . —  Bond Sale. 
— On March 10 $5,000 6% 10-year bonds were awarded to
G. G. Blymyer & Co. of Los Angeles at 103.10. Other bids 
received were as follows:

W i l m i n g t o n ,  N o .  C a r o .— Vote on Commission Form of 
Government.— As stated last week, an election held March 15 
resulted in favor of the commission plan of government. Local 
papers report the vote as 1,152 to 22.

W i s c o n s i n . — Tilford Inheritance Tax Case Settled.— The suit 
started to enforce the payment of an inheritance tax on 
$1,440,000 worth of Milwaukee & St. Paul stock owned by 
the late W. II. Tilford of New York will not be continued, 
the parties interested having compromised at a conference 
held March 20 upon the payment of a tax of $39,971 31.

Bond Proposals and Negotiations this week have been as follows:
A d a m s  C o u n t y  ( P .  O .  W e s t  U n i o n ) ,  O h i o . — B ond O ffering. 

•—Proposals will be received until 12 m. April 3 by C. 8. 
Daulton, County Auditor, for $20,000 4% coupon court
house-building bonds.

Authority, Section 2434, General Code, and Vol. 101, Ohio Laws, pages 
135 and 136, enacted by the General Assembly April 20 1910. Denomi
nation $500. Date Atarch 1 1911. Interest semi-annually at the County 
Treasurer’s office. Maturity $5,000 on Sept. 1 In each of the years 1921, 
1931, 1941 and 1951.

A l e x a n d e r  I n d e p e n d e n t  S c h o o l  D i s t r i c t  ( P .  O .  A l e x a n d e r )  
T e x a s . — B onds Registered and S old .— An issue of $8,000 5% 
20-40-year (optional) bonds was registered by the State 
Comptroller on March 10 1911 and purchased on the same 
day by the State School Fund at par and interest.

A l t u r a s  S c h o o l  D i s t r i c t ,  M o d o c  C o u n t y ,  C a l . — B on d S a le .__
On March 4 the $20,000 high-school-building bonds men
tioned in V. 91, p. 350, were sold to B. F. Lynip.

A n n a ,  U n i o n  C o u n t y ,  1 1 1 .— B onds Voted.— A proposition 
to issue $6,500 5% 10-year water-tank and tower-construction 
bonds carried by a vote of 390 to 148 at an election held 
March 17. We are advised that these bonds will not be 
offered for sale before 60 days.

A s h l a n d ,  J a c k s o n  C o u n t y ,  O r  e .— B onds Voted .— The 
issuance of $12,000 septic-tank-construction bonds was 
authorized, according to reports, at an election held March 4.

B a l t i m o r e ,  M d . — Sale o f  Sewer Stock to Sinking F u n d —  On 
March 20 the Commissioners of Finance authorized City 
Register Thomas to take for the benefit of the sinking funds 
$1,000,000 worth of the $10,000,000 3y 2%  sewerage loan at 
par on April 1. This leaves a balance of $1,000,000, which 
will be taken by the sinking fund next year.

B a y l i s s  S c h o o l  D i s t r i c t  ( P .  0 .  W i l l o w s ) ,  C a l . —  B ond  
E lection .—On March 29 an election will be held to vote on a 
proposition to issue $5,000 5% school bonds. Denomination 
$1,000. Maturity $1,000 yearly from 6 to 10 years inclusive.

B e a u m o n t  N a v i g a t i o n  D i s t r i c t  ( P .  O .  B e a u m o n t ) ,  J e f f e r s o n  
C o u n t y ,  T e x . — -Bond S a le .— Reports state that on March 13 

5% couPon navigation bonds described in 
V. 92, p. 273, were sold to a Gainesville bank for Eastern 
parties, lhe bonds are dated Nov. 1 1909 and mature in 
40 years, but are subject to call after 10 years.

B e d f o r d ,  L a w r e n c e  C o u n t y ,  I n d . — Description o f  B on d s .—  
The $40,000 school bonds awarded on March 14 to the 
Hanchett Bond Co. of Chicago at 101.8375 (Y. 92, p.f748) 
bear interest at 4J^% and are in the denomination of$i,000 
each. Interest Jan. and July. Maturity from 1915 to 1921.

B e r n a r d s  T o w n s h i p  S c h o o l  D i s t r i c t  ( P .  O .  B e r n a r d s v i l l e ) , 
S o m e r s e t  C o u n t y ,  N .  J  — B onds Fofed.-r-Papers state that 
this district on March 21 authorized the issuance 0^835,000 
school bonds by a vote of 242 to 194.

B e s s e m e r ,  J e f f e r s o n  C o u n t y ,  A l a . —B ond O ffering.— Pro
posals will be received until 12 m. April 4 by J. B. Houston 
City Clerk, for $75,000 5% gold coupon funding bonds. ’

Denomination $500. Date April 1 1911. Maturity 20 years. Bonds 
are exempt from taxation. Certified check for $1,000 Is required. I

Win. R.StaatsCo., Pasadena.$5,0541 J. II. Adams & Co.. Los Ang $5,020 
Denomination $1,000. Date Feb. 10 1911. Interest annual.
B r u n s w i c k ,  F r e d e r i c k  C o u n t y ,  M d .—Bond Sale.—On 

March 15 the $5,000 5% 10-25-year (optional) coupon street- 
improvement bonds described in V.92, p. 674, were awarded 
to the People’s National Bank in Brunswick at par and accrued 
interest. There were no other bidders.

^ u r x e  c o u n t y  ( P .  O .  B o w b e l l s ) ,  N o .  D a k .  —Bond Sale.—  
1 he $25,000 7% 2-year registered grain-seed bonds described 
ln v; 92, p. 674, were sold on March 15 to the Union Invest
ment Co. of Minneapolis at 101.80.

C a l d w e l l ,  C a n y o n  C o u n t y ,  I d a h o .—Bonds Offered by 
ankers.—Chas. S. Kidder & Co. of Chicago are offering to 

investors $10,000 6% 10-20-year (optional) funding bonds.
th<?Chase tImiaVlian’k in^ew  Yolk City'* '  scml-annual*  at

C h a m p a i g n  S c h o o l  D i s t r i c t  N o .  5 5  ( P .  O .  S a d o r u s ) ,  C h a m 
p s . 11 —Bond Sale.— YVeare advised that $1 200
5% building bonds offered on Sept. 3 1910 have been awarded 
to B. C. Hall.

C h i n o ,  S a n  B e r n a r d i n o  C o u n t y ,  C a l  .—Bond Election Pro
posed—  Reports state that an election will be held in the near 
future to vote on the question of issuing $40,000 water-system 
and fire-hydrant bonds.

C l e v e l a n d ,  O h i o . —Bond Offering.— Proposals will be re
ceived until 12 m. April 24 by II. B. Wright, City Auditor, 
for the following coupon bonds:
$441,000 5% street-improvement bonds. Maturity $49,000 on Nov. 1 1911 

and $98,000 yearly on Nov. 1 from 1912 to 1915, Inclusive.
17a,000 5% street-improvement bonds, mentioned In V. 92, p. 543. Ma

turity $25,000 on Nov. 1 1011 and $50,000 yearly on Nov. 1 
from 1912 to 1914, Inclusive.

60,000 4% elevated-roadway bonds. Maturity May 1 1924.
Denomination $1,000. Interest from May 1 1911 semi-annually at the 

American Exchange National Hank In New York. Bids to be made on 
blank forms furnished by the City Auditor. Certllled check on a national 
bank for 5% of bonds bid for, payable to the City Treasurer, Is required.

C o e y m a n ,  A l b a n y  C o u n t y ,  N .  Y . —Bond Sale.— This town 
on Feb. 1 awarded $4,000 5% State-road bonds to The First 
National Bank in Ravenna and John Beck Jr. at par.

Denomination $1,000. Date Feb. 1 1911. Interest annual. Maturity on Feb. 1 In 1912 and 1913.
C o l e m a n ,  C o l e m a n  C o u n t y ,  T e x .—Bond Sale.—The $20,

000 5% 5-40-year (optional) electric-light-plant improvement 
bonds dated July 1 1910 and mentioned in V. 92, p. 205, 
have, according to reports, been sold.

C o n n e c t i c u t . —Bond Offering.—Attention is called to the 
official advertisement elsewhere in this Department of the 
offering on March 28 of the $2,000,000 ' i lA%  coupon or 
registered general bonds. For details of bonds and terms
of offering, see V. 92, p. 612.

C r e s c e n t  C i t y  S c h o o l  D i s t r i c t ,  D e l  N o r t e  C o u n t y ,  C a l . —
Bond Sale.— Barroll & Co. of Los Angeles have been awarded 
at par and accrued interest, it is stated, the $30,000 5%  
high-school-construction and furnishing bonds offered on 
March 11 (V. 92, p. 479). Maturity 1930.

C r o o k s v i l l e  S c h o o l  D i s t r i c t  ( P .  O .  C r o o k s v i l l e ) , P e r r y  
C o u n t y ,  O h i o . —Bond Sale.—'The $10,000 5% coupon school
building bonds described in V. 92, p. 749, were sold on March 
18 to Otis & Hough of Cleveland at 104.75 and interest—a 
basis of about 4.064%. The following bids were received:
Otis & Hough, Cleveland.$10,475 00 
Breed & Harrison, Cln—  10,469 00 
First Nat. Bank, Cleve__  10,439 75

New First Nat. Ilk., C ol..$10,412 00
R . KleyboltcCo.,Inc., Cln. 10,375 00 
Seasongood&Mayer, Cln_. 10,366 00
S. A. Kean & Co., Chlo__ 10,301 00Davles-Bcrtram Co., Cln. 10,437 00 

Sec'urltySav.Ilk.&Tr.Co.,Tol 10,422 50,
Maturity $500 each six month from Alarch 18 1912 to Sept. 18 1921 Inclusive.
C u s t e r  C o u n t y  ( P .  O .  C h a l l i s ) ,  I d a h o . — Rond Sale.—On 

Feb. 28 the $15,000 coupon bridge-building bonds described 
in V. 92, p. 543, were awarded to John Nuveen & Co. of 
Chicago at 101.10 for 6s.

Maturity $1,500 yearly on Jan. 1 from 1921 to 1930, Inclusive, all bonds being subject to call after 10 years, ^
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Dayton, Ohio.—B ond S a le .— The following bonds were 
purchased by the Sinking Fund Trustees at par on March 2:
$25,000 4 ^ %  refunding bonds, dated April 1 1911.

2,200 5% Sixth St. paving bonds, dated April 1 1911.
1,800 5% Logan St. paving bonds, dated April 1 1911.

11.000 5% Monument Ave. paving bonds, dated April 1 1911.
15.000 5% Sewer District No. 10 bonds, dated April 1 1911.

250 6% Kumler St. Improvement bonds, dated March 1 1911.
225 6% Glendale Ave. Improvement bonds, dated March 1 1911.
900 6% Reaser Ave. Improvement bonds, dated March 1 1911.
275 6% BIckham St. Improvement bonds, dated March 1 1911.

On March 8 §16,000 4 )4% Wolf Creek Bridge bonds, 
dated April 1 1911, were awarded to the Sinking Fund Com
missioners of the City School District.

Defiance, Defiance County, Ohio.—B onds P rop osed .—Ac
cording to reports the issuance of approximately §58,000 
improvement bonds is being discussed.

Delaware County (P. O. Delaware), Ohio.—B ond Offer
in g .—The Board of County Commissioners will offer for sale 
at 1 p. m. April 1 §17,460 4)4% ditch-construction-assess
ment bonds.

Authority, Sections 6490, 6492 and 6493 of General Code. Denomlna- 
tions 30 bonds of $500 each and 10 bonds of $246 each. Date March 1 

Interest semi-annually at the County Treasurer’s office. Maturity 
$1,746 each six months from Sept. 1 1911 to March 1 1916 inclusive. Cash 
deposit or $600 or certlrtcd check for that sum on a bank In Delaware County, 
payable to VV. II. Hodurtha, County Auditor, is required. Official adver
tisement states that the principal and interest on previous issues have been 
paid promptly at maturity. Bonds to be delivered within five days from date of sale.

Desloge School District (P. O. Desloge), St. Francis 
County, Mo.—B onds Offered by B an k ers.— An issue of §35,000 
5% 10-19-year (serial) bonds is being offered to investors by 
Ulen & Co. of Chicago.

Denornlnatlon $500. Date Feb. 1 1911. Interest semi-annually at 
the Merchants-Laclcde National Bank In St. Louis. Total debt, this Issue. 
Assessed valuation, $790,963. Real value (estimated), $2,250,000.

Detroit, Mich.—Bonds to be Offered Over the Counter.— 
We are advised that the §300,000 public-school and the 
§130,000 sewer 3)4% 30-year coupon (with privilege of 
registration) bonds, offered without success on Jan. 31 (V. 
92, p. 335), have been purchased by the city with surplus 
funds. Our informant further states that they will be offered 
to investors over the counter

East Aurora, Erie County, N. Y.— B onds Voted .— An elec
tion, it is stated, held March 21 resulted in a majority of 159 
votes in favor of the question of issuing §112,000 sewer bonds.

East Cleveland, Cuyahoga County, Ohio.—B on d  Offerings. 
— Proposals will be received until 12 m. March 28 by Kline
F. Leet, City Clerk, No. 1413 Williamson Building, Cleve
land, for the following 5% coupon street-improvement 
assessment bonds:
$49,000 Hayden Ave. paving bonds. Maturity $6,000 on Nov. 1 1912, 

$6,500 May 1 1913, $5,500 on Nov. 1 1913, $6,000 each six months 
from May 1 1914 to Nov. 1 1915 Inclusive and $7,000 on May 1 1916.

32.500 Superior St. paving bonds. Maturity $4,000 on Nov. 1 1912, 
$4,000 on May 1 1913, $3,500 on Nov. 1 1913, $4,000 each six 
months from May 1 1914 to Nov. 1 1915 Inclusive and $5,000 on 
May 1 1916.

16.500 Hayden Ave. storm-water-sewer bonds. Maturity $2,000 each 
six months from Nov. 1 1912 to Nov. 1 1915 inclusive and $2,500 
on May 1 1016.

Authority Section 3914 of General Code. Denomination $500. Date 
Nov. 1 1910. Interest semi-annually at the Superior Savings & Trust Co. 
In Cleveland. Certified check on a bank In Cuyahoga County for 10% of 
bonds bid for, payable to the City Treasurer, is required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued Interest.

Elizabeth, Union County, N. J.— B ond O ffering.— Pro
posals will be received until 12 m. March 30 by John S. 
Sauer, City Comptroller, for the following 4% bonds:
$25,000 Interceptlng-sewcr bonds, dated Jan. 1 1911 and due Jan. 1 1961.

11.000 dock bonds, dated July 1 1908 and due July 1 1948.
The bonds may be registered as to principal and interest. Denomina

tion $1,000. Interest semi-annually at the National State Bank In Eliza
beth. Bid must be made on a form furnished by the city and be accom
panied by a certified check for 2% of bonds bid for, made payable to the 
City Comptroller. Purchaser to pay accrued interest. The bonds will 
be delivered about April 5 1911.

Ellisville, Jones County, Miss.—B ond S a le .—The §10,000 
6% 5-20-year (optional) coupon county-high-school bonds 
described in V. 92, p. 613, have been purchased by the Com
mercial Bank & Trust Co. of Laurel at par.

Erie, Erie County, Pa.—Bonds A uthorized .—The Select 
Council h;ts passed an ordinance providing for the issuing of 
§38,000 garbage-collection and disposal-plant bonds.

Falconer, Chautauqua County, N. Y.—B ond S ale.— On 
March 13 the §60,000 5-29-year (serial) coupon (with 
privilege of registration) street-paving bonds described in 
V. 92, p . 613, were sold to Farson, Son & Co. of New York 
City at par for 4)<£s. Interest semi-annually at the First 
National Bank in Falconer.

Findlay School District (P. O. Findlay), Hancock County, 
Ohio.— B ond O ffering.— Proposals will be received until 12 m. 
March 28 by John JO. Priddy, Clerk Board of Commissioners 
of Sinking Fund, for §10,000 434% refunding bonds.

Authority Section 7616 of General Code. Denomination $1,000. Date 
April 1 1911. Interest semi-annual. Maturity $1,000 April 1 1923,
$2,000 on April 1 In 1923 and 1924 and $1,000 yearly on April 1 from 
1925 to 1929 Inclusive. Bonds will be delivered March 29.

Fitchburg, Worcester County, Mass.— T em porary L oa n .—  
A loan of §125,000, due Oct. 5 1911, was negotiated on 
March 24, it is stated, with Estabrook & Co. of Boston at 
3.07% discount and a premium of 50 cents.

Fort Smith, Ark.—B ond S a le .— On March 15 the §550,000 
5% coupon water-works bonds described in V. 92, p. 675, 
were awarded to the Mercantile Trust Co. and W. R. Comp
ton Co. of St. Louis at par and accrued interest less §7,245 
for expenses in furnishing bonds, getting legal approval, etc. 
This makes a net price of 98.682—a basis of about 5.14%. 
Other bids received were as follows:

Speer & Daw, Ft. Smith andl 98.6811 A. B. Leach & Co., Chicago. .98.646
C. II. Speer &.SonsCo., Chic./ |Thos. J. Bolger Co., Chicago.98.063

Maturity $160,000 In 1923, $170,000 in 1924, $180,000 in 1925 and 
$40,000 In 1926.

Frederic, Polk County, Wis.—B on d  E lection .— An election 
will be held April 4 to vote on the question of issuing §2,000 
6% 1-4-year (serial) water-works bonds. These bonds were 
offered without success on Dec. 5 1910. V. 92, p. 275.

Freeport, Nassau County, N. Y .—L oans V oted .— Proposi
tions providing for the following loans were favorably voted 
upon March 21:
$6,000 for fire apparatus. Vote 324 to 129. Maturity $500 yearly on 

July 1 from 1916 to 1927 Inclusive.
10.000 to extend and remodel the electric-light plant. Vote 322 to 118. 

Maturity $1,000 yearly on July 1 from 1916 to 1925 Inclusive.
10.000 to extend the water system. Vote 328 to 108. Maturity $1,000 

yearly on July 1 from 1916 to 1925 Inclusive.
50.000 to build permanent roads. Vote 272 to 172. Maturity $2,000 

yearly on July 1 from 1915 to 1939 Inclusive.
Interest (rate not to exceed 5%) payable semi-annually on Jan. 1 and 

July 1.
Gagetown, Tuscola County, Mich.— B on ds Voted.— A 

proposition to issue §2,900 5% water-system bonds carried 
by a vote of 66 to 29 at an election held March 13. Ma
turity one-third in 3 years and like portions in 4 years and 
in 5 years. We are advised that these bonds will be offered 
for sale about April 30.

Gardner, Worcester County, Mass.— N ote S ale.— On 
March 23 the §90,000 temporary-loan notes described in
V. 92, p. 750, were awarded to Lee, Higginson & Co. of 
Boston at 3.05% discount, according to dispatches.

Geneva, Ontario County, N. Y .—B ond S a le .— On March 21
W. C. Langley & Co., of New York City, purchased §50,000 
4 34% coupon water-works improvement bonds at 103.38 
and interest— a basis of about 4.161%.

Denomination $1,000. Date April 1 1911. Interest semi-annually at 
the National Bank of Commerce In New York. Maturity $21,000 on 
April 1 1923, $22,000 on April 1 1924 and $1,000 yearly on April 1 from 
1925 to 1931, inclusive.

Glen Cove, Nassau County, N. Y .—Loan E lection .—The 
electors of this place on April 4 will vote, it is stated, upon 
propositions asking the town authorities for appropriations 
of §10,000 for Garvey’s Point highway and §10,000 for 
Prospect Avenue improvements.

Gloucester, Essex County, Mass.— T em porary L oa n .— A 
loan of §75,000 has been negotiated, it is stated, with the 
Cape Ann National Bank of Gloucester at 3.55% discount 
and a premium of §2. The loan is dated March 24 1911 and 
matures March 1 1912.

Grand Junction, Mesa County, Colo.—B ond E lection .— In 
reply to our request for details of the sewer bonds to be 
voted upon March 28, the Commissioner of Finance and Sup
plies advises us that “ the bonds have already been con
tracted for.”

Grand Junction School District No. 1 (P. O. Grand Junc
tion), Mesa County, Colo.—B ond O ffering.— Proposals will 
be received until 8 p. m. March 27 by Thomas E. Hudson, 
District Secretary, for the following 5% bonds voted at an 
election held March 6 1911:
$24,500 20-30-year school-building bonds. Date May 1 1911.
31,500 10-20-ycar refunding bonds. Date June 1 1911.

Certified check for $300, payable to M. O. Delaplaln, Treasurer, is re
quired. Purchaser to pay accrued Interest.

Grand Rapids, Mich.—B ond E lection .— A vote will be 
taken on April 3 on a proposition to issue §125,000 20-year 
bridge-construction bonds at not exceeding 434% interest.

Grant County (P. O. Marion), Ind.—B ond S a le.— Breed & 
Harrison of Cincinnati are reported as having purchased 
§28,000 West Ninth Street improvement bonds of Franklin 
Township.

Hackensack School District (P. O. Hackensack), Bergen 
County, N. J.—B onds Authorized .— It is stated that the 
Board of Education has authorized the issuance of §150,000 
bonds in the denomination of §1,000 each.

Hagerstown, Washington County, Md.—B ond E lection .— 
An election will be held on March 27 to vote on the question 
of issuing §50,000 4% public-park bonds. Denominations 
§5,000. Maturity §5,000 yearly after 10 years.

Hamburg Union Free School District No. 8 (P. O. Blas- 
dell), Erie County, N. Y .— B ond O ffering.— Proposals will 
be received until 8 p. m. March 29 by Forest F. Glezen, 
District Clerk, for §30,000 registered school-building bonds, 
at not exceeding 5% interest.

Denomination $1,500. Date April 1 1911. Interest semi-annually at 
the District Treasurer’s office. Maturity $1,500 yearly on April 1 from 
1912 to 1931 inclusive. Certified check on an Incorporated bank or trust 
company for 2% of bonds bid for, payable to the District Treasurer, is 
required. No debt at present. Assessed valuation $829,351.

Hempstead, Nassau County, N. Y.—L oans Voted.— The 
tax-payers of this place voted on March 22 in favor of the 
following proposed appropriations: §8,000 to purchase land 
for a park, §22,000 for a new village building and §250,000 for 
a new sewerage system.

Holgate, Henry County, Ohio.—B ond O fferin g.—Proposals 
will be received until 12 m. March 27 by R. S. Mann, Village 
Clerk, for the following 4)4% paving bonds:
$10,000 Railway Ave. bonds. Denomination $1,000.

6.500 Wilhelm and Kaufman Sts. bonds. Denomination $650.
1.500 Wilhelm St. bonds. Denomination $150.
Authority Section 3914 of General Code. Date April 1 1911. Interest 

annual. Maturity one bond of each Issue yearly. Certified check for 5% 
of bonds bid for, payable to the Township Treasurer, Is required. Bonds 
to be delivered and paid for within 10 days from the time of award. Pur
chaser to pay accrued Interest.

Homer Township School District (P. O. Homerville), Me
dina County, Ohio.—B ond O ffering.— Proposals will be re-
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ceived until 12 m. April 3 by L. H. Billman, Clerk Board of 
Education, for $8,000 4% school-building bonds.
■ Authority, Sections 7625, 7626, 7627 and 7628 of General Code. De
nomination $500. Date "day of sale.” Interest semi-annually after 
March 1 at Exchange National Bank In Lodi. Maturity $500 each six 
months from March l 1912 to Sept. 1 1919 inclusive. Certified check for 
5% of bid, payable to the Township Treasurer, Is required.

Hornell, Steuben County, N. Y .— Bond S a le .— On March 20 
the $36,000 4 y 2%  coupon central fire-station bonds de
scribed in V. 92, p. 416, were awarded to James R. Ma
goffin of New York at 103.21, according to reports. Ma
turity $9,000 every five years from April 1 1912.

Houston, Harris County, Tex.—B ond O ffering.—Proposals 
will be received until 12 m. April 10 for the $500,000 4}^%  
coupon Main Street bridge and viaduct bonds voted on 
Jan. 10. Sec V. 92, p, 207.

Denomination $1,000. Date Jan. 30 1911. Interest semi-annually at 
the Union Trust Co. In New York City. Maturity thirty years, subject to 
call after twenty years. • Certified check on a Houston bank for 1% of the 
Issue, made payable to II. 13. Rice, Mayor, is required.

Houston County ( P .  O. Crockett), Tex.—B ond E lection .— 
An election will be held to-day (March 25), to vote on • a 
proposition to issue $150,000 5% 40-year Road District 
No. 3 improvement bonds.

Hudson County ( P .  O. Jersey City), N. J.—B ond Offering. 
— Proposals will be received until 3 p. m. April 6 by the 
Board of Chosen Freeholders, Walter O’Mara, Clerk, for the 
following 4)^% coupon (with privilege of registration) bonds: 
$50,000 Newark Plank Road Improvement bonds. Authority Chapter 38, 

Laws of 1906. Maturity 50 years.
210,000 Boulevard repair bonds. Authority Chapter 69, Laws of 1908. 

Maturity 30 years.15,000 Newark Plank Road bridge bonds. Authority Chapter 163, Laws 
of 1878. Maturity 20 years.

All of the above bonds to be Issued under the further authority of Chap
ter 19, Laws of 1908. Date May 1 1911. Interest semi-annual. Certified 
check (or cash) on a national bank or trust company for 1% of bid, payable 
to Stephen M. Egan, County Collector, Is required.

Huron County ( P .  O. Bad Axe), Mich.— Loan E lection .—  
Reports state that the people will be asked to authorize a 
court-house loan to the amount of $100,000 at the April 
election.

Hyde County ( P .  O. Highmore), So. Dak,—B onds Offered, 
by B an k ers.—The Thos. J. Bolger Co. of Chicago is offering 
to investors $70,000 5% 5-20-year (optional) court-house 
bonds.

Denominations $1,000 and $500. Date March 13 1911. Interest semi
annually In Chicago. Total debt. $77,500. Assessed valuation 1910 
$3,343,474. Total value (estimated), $15,000,000.

Ironton, Lawrence County, Ohio.—B ond S a le .— We arc 
advised that on March 21 the $18,000 4% 20-year coupon 
refunding water-works bonds described in V. 92, p. 750, were 
awarded to the First National Bank of fronton at 100.306
and accrued interest.

Other bids received were as follows:
Seasongood & Mayer, Cin__ $18,0511
Well, Roth & Co., Cincinnati 18,047 
Davles-Bertram Co., Cincln. 18,046|

Western German Bank, Cln..$18,040 
R. Kleybolte Co., Inc., Cln.. 18,005 
Breed & Harrison, Cincln—  17,825

K a n s a s  C i t y ,  K a n . —B onds Offered by B an k ers.— An issue 
of $90,000 4Y i%  20-year refunding bonds is being offered 
to investors by the Thos. J. Bolger Co. of Chicago.

Denomination $1,000. Date May 1 1911. Interest semi-annually at 
the State Treasurer’s office.

L a c k a w a n n a  C o u n t y  ( P .  O .  S c r a n t o n ) ,  P a . — B ond Offering  
— Papers state that proposals will be received until 2:30 p. m 
March 30 by the County Commissioners for $250,000 4%  
road bonds dated April 1 1911 and due $100,000 in 10 years
and $150,000 in 20 years.

L e  M a r s ,  P l y m o u t h  C o u n t y ,  I o w a . —B ond E lection .— On 
March 27 an election will be held to vote on a proposition to 
issue $75,000 water bonds.

L e x i n g t o n ,  F a y e t t e  C o u n t y ,  K y . —B ond S a le.— On March 2 
a n  issue of $2,117 02 6% street-improvement bonds was 
awarded to C. C. Miller & Co. at par. Maturity one-tenth 
annually.

L i b e r t y  T o w n s h i p  S c h o o l  D i s t r i c t  ( P .  O .  G i r a r d ) ,  T r u m 
b u l l  C o u n t y ,  O h i o . —B onds D efeated.— A proposition to issue 
school bonds was defeated at an election held March 14. The
vote was 94 “for” to 118 “against.”

L i n c o l n  C o u n t y  ( P .  O .  M e r r i l l ) ,  W i s . —Bond'\Sale.— This 
county on March 16 sold the $40,000 4J^% (not 4% as at first 
reported) jail-construction bonds mentioned in V. 92, p. 336, 
to the H. C. Speer & Sons Co. of Chicago at 100.75 and inter
est— a basis of about 4.345%. A bid of 100.55 and interest 
was also received from E. H. Rollins & Sons of Chicago. 
Seven offers in all were received.

Denomination $500. Date Aug. 1 1910. Interest semi-annual. Ma
turity 10 years, subject to call at any interest-paying period after one year.

L o g a n  S c h o o l  D i s t r i c t  ( P .  O .  L o g a n ) ,  C a c h e  C o u n t y ,  U t a h .
— Bonds V oted .—The proposition to issue the $35,000 10-20- 
year (optional) school-building bonds carried by a vote of 
265 to 108 at the election held March 7 (V. 92, p. 614). We 
are advised that the bonds will be offered for sale in the near 
future.

L u b b o c k ,  L u b b o c k  C o u n t y ,  T e x a s . —B ond S a le .— On 
March 15 the $25,000 water and $55,000 sewer 5% 15-40- 
year (optional) coupon bonds described in V. 92, p. 615, 
were awarded to Hoehler & Cummings of Toledo at par. 
Other bids were received from John Nuveen & Co. of Chicago, 
James N. Wright & Co. of Denver, F. L. Fuller & Co. of 
Cleveland, J. T. Sluder of San Antonio and E. B. Blantcr of 
Gainesville.

L u s k ,  C o n v e r s e  C o u n t y ,  W y o . —Bonds Voted .— An elec
tion held Feb. 23 resulted i n  favor of the question of issuing

$14,000 6% 10-20-year (optional) sewer bonds. The vote 
was 84 to 20. We arc advised that these bonds will be of
fered for sale in the near future. A deposit of $500 is re
quired .

Lyndonville, Orleans County, N .  Y . — B onds D efeated .—  
This village is reported as having voted down $25,000 water
works bonds at an election held March 21.

Macon, Ga.—B ond E lection .— Reports state that an elec
tion will be held May 10 to vote on the question of issuing 
bonds for the following purposes: $75,000 to improve the 
court house, $100,000 to improve and build roads and $200,
000 for bridges.

■ B on ds Voted .— The $900,000 4F£% gold coupon bonds to 
purchase the plant of the Macon Gas Light & Water Co. were 
authorized on March 18 by a vote of 1521 to 18. See Y. 
92, p. 615. . .
• Denomination $1,000. Date July 1 1911. Interest semi-annually at 

the City Treasurer’s office. Maturity on Jan. 1 as follows: $20,000 yearly 
from 1916 to 1920 Inclusive, $30,000 yearly from 1921 to 1925 Inclusive, 
$40,000 yearly from 1926 to 1935 Inclusive and $50,000 yearly from 1936 to 1940 inclusive. .

M a d i s o n  C o u n t y  ( P .  O .  W a m p s v i l l e ) ,  N .  Y  — Loan Elec
tion .— A vote will be taken at the coming village election, it is 
stated, on the question of appropriating $24,000 to improve 
Pcterboro Street.

M a d i s o n v i l l e  S c h o o l  D i s t r i c t  ( P .  O .  M a d i s o n v i l l e ) , M a d i s o n  
C o u n t y ,  T e x . — Bonds Voted.— According to reports, a pro
position to issue bonds to build an 818,000 school carried 
by a vote of 125 to 4 at an election held March 14.

M a l o n e  S c h o o l  D i s t r i c t  ( P .  O .  M a l o n e ) ,  F r a n k l i n  C o u n t y ,  
N .  Y . — B ond S a le.— On March 20 the $55,500 4j/£% coupon 
(with privilege of registration) school-building and improve
ment bonds described in V. 92, p. 676, were awarded to 
N. W. Halsey & Co. of New York at 102.273—a basis of 
about 4.277%. Other bids were received from R. M. Grant 
& Co., A. B. Leach & Co., O’Conner & Kahler, W. N. Coler 
& Co., Harris, Forbes & Co., Farson, Son & Co., of New York; 
Adams & Co. of Boston, andS.A. Kean & Co. of Chicago.

Maturity $2,000 yearly on Jan. 1 from 1012 to 1938 Inclusive and $1,500 
on Jan. 1 1939.

M a n c h e s t e r ,  M e r i w e t h e r  C o u n t y ,  Ga.—B ond O ffering .—  
Proposals will be received until March 28 by James S. Peters, 
City Clerk and Treasurer, for 810,000 5% gold coupon 
school-building bonds.

Bonds were voted Nov. 22 1910 and have been validated by the Superior 
Court of Meriwether County. Denomination $1,000. Date Jan. 1 1911. 
Interest semi-annually In New York. Maturity $1,000 yearly on Jan. 1 
from 1922 to 1931 Inclusive. Bonds are exempt from city taxes. No 
deposit required. No debt at present. Assessed valuation In 1910, 
$384,000.

M a n s f i e l d  S c h o o l  D i s t r i c t  ( P .  O .  M a n s f i e l d ) ,  R i c h l a n d  

C o u n t y ,  O h i o . — B ond O ffering.— Proposals will be received 
until 12 m. April 21 by John H. Bristor, Clerk Board of Edu
cation, for the $100,000 4% improvement bonds mentioned 
in V. 92, p. 751.

Authority, election held Nov. 8 1910. Denomination $500. Interest 
semi-annually in March and September. Maturity part each six months 
from March 101913 to Sept. 10 i928, Inclusive. Bid must be unconditional 
and be accompanied by a certllled check on some bank In Manslleld for 10% 
of bonds bid for.

The official notice o f  this bond offering will be fou n d  among 
the advertisements elsexvherc in  this Departm ent.

M a r i n e t t e ,  M i c h . —B ond Election .— An election will be 
held April 4, it is stated, to vote on a proposition to issue 
$50,000 bridge-construction bonds.

M a r y s v i l l e ,  U n i o n  C o u n t y ,  O h i o . — Bond O ffering.— Propos
als will be received until 12 m. March 31 by W. F. Brodrick 
Secretary of Sinking Fund Trustees, for the following 4j/j%  
bonds:
$2,800 sidewalk assessment bonds. Denomination $200. Maturity $200 

each six months from March 1 1912 to Sept. 1 1918 Inclusive.
1,300 bridge-construction and publlc-bulldlng-rcpalr bonds. Denomina

tion $200, except one bond for $100. Maturity $100 on March 1 
1912 and $200 each six months from Sept. 1 1912 to March 1 1915 
Inclusive.

200 property bond. Denomination $200. Maturity March 1 1012.
• Interest semi-annual. Certified check for 10% of bonds bid for, payable 
to the Secretary of Sinking Bund Trustees, Is required. Bidders must 
satisfy themselves as to legality of bonds before bidding. Purchaser to pay 
acorued Interest. Bonds to be delivered and paid for within 10 days of 
time of award.

M i d d l e s e x  C o u n t y  ( P .  O .  L o w e l l ) ,  M a s s —  Loan O ffering .—  
Propoals will be received until 10 a. m. March 28, it is stated, 
for a temporary loan of 8100,000, due Nov. 7 1911.

M i l w a u k e e ,  W i s . —Bond S ale.—The following bids were 
received on March 20 for the five issues of 4»^% (not 5%, as 
at first reported) coupon 1-20-year (serial) bonds, aggregating 
$430,000, described in V. 92, p. 751:

$ 1 2 0 ,0 0 0  $ 1 5 0 ,0 0 0  
Bridge Hist, 
bonds. bonds.

John E. DeWolf, Mllwauk.0 1 0 3 .3 4 5  ______
F irst S av. & Tr. Co., Mllw. --------- 0 1 0 3 .3 3
Cutter, May & Co., Chic.. ______ ______

$ 1 0 ,0 0 0  $ 5 0 ,0 0 0  $ 1 0 0 ,0 0 0
Bath Bo. Sew. W. Sew. 

bonds. bonds. bonds.
______  0 1 0 3 .3 4 5  0 1 0 3 .3 4 5

0 1 0 3 .3 5  ______ ______
1 0 2 .4 1 7  1 0 2 .3 9  ______

The following bids were for “all or none” of the bonds:
A. B. Leach & Co., Chicago..103.15 
Wise. Tr. Co., Milwaukee.. 1102.921 
Win. A. Read & Co., C hic../
Estabrook & Co., Chicago..1102.819 
R. L. Day & Co., Chicago../
Blodget & Co., Boston______102.687
E. H. Rollins & Sons, Chic..102.66 
W. R. Compton Co., Chic.. 1102.63 
W. N. Coler & Co.. N. Y . . . /

a Successful bids.
M o r n i n g  S u n  S c h o o l  D i i s t r i c t  ( P .  O .  M o r n i n g  S u n ) ,  P r e b l e  

C o u n t y ,  O h i o . —Bond O ffering.— Proposals will bo received 
until 2 p. m. April 8 for $7,000 4J^% school-building bonds.

Harris Tr.&Sav.Bk., Chlo-.l 102.58 
Marshall Ilsley Bk., MIlw.-J
Well, Roth & Co., Cincln__ 102.35
Blake Bros. & Co., Boston..102.27
Curtis & Sanger, Boston___ 102.14
Watson & Prcssprlch, N. Y .102.033 
N. W. Halsey & Co., Chic..101.165
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Authority vote of 93 to 21 at an election held March 7. Ma
turity 1921.

M o n t p e l i e r ,  W i l l i a m s  C o u n t y ,  O h i o . — B ond O ffering.—  
Further details are at hand relative to the offering of the 
$22,000 4)4% coupon street-improvement bonds mentioned 
in V. 92, p. 483. Proposals for these bonds will be received 
until 12 m. to-day (March 25) by Ed. Summers, Village 
Clerk.

Authority, vote of 446 to 105 at election held Jan. 31. Denomination 
$1,000. Date March 25 1911. Interest April 1 and Oct. 1 at the Chase 
National Ilanlr In New York City. Maturity $2,000 yearly on April 1 from 
921 to 1931 Inclusive. Certified check for 2% of bid, payable to the 
Village Treasurer, Is required.

M u s k o g e e ,  M u s k o g e e  C o u n t y ,  O k l a . — B ond S a le.— The 
following 5% 25-year bonds aggregating $050,000, voted on 
Feb. 10 and offered on March 0 (V. 92, p. 015) were sold on 
March 13 to Spitzer, Rorick & Co. of Toledo at par and accrued 
interest: $390,000 to improve the water plant, $225,000 for 
sewerage and $35,000 for a garbage-disposal plant. The 
bonds will be delivered as the money is needed. Denomi
nation $1,000. Date March 1 1911.

Nashville, T e n n . —B ond S a le .— A syndicate composed of 
A. B. Leach & Co., the Continental & Commercial Trust & 
Savings Bank, N. W. Halsey & Co. and the Win. R. Compton 
Co., all of Chicago, was awarded the $500,000 4)4% trunk- 
sewer bonds offered on Mch. 22 and described in V. 92,£p. 
615, at 101.565. Maturity Jan. 1 1940.

The other bidders were:
Breed & Harrison and the Provident Sav. Bank & Trust Co., CIn.— 101.07. 
Estabrook & Co., Chicago— 101.03.
E. H. Hollins & Sons, Chicago, and Blodget & Co., Boston —100.68 and

blank bonds.
On March 15 of last year $250,000 of the above issue had 

been bought by the Chicago house of Wm. A. Read & Co. 
See V. 91, p. 106. The bonds were later refused by Read & 
Co., as there was a doubt as to whether it was necessary 
that they should have received a majority of all the votes 
cast at the election or merely a majority of the votes cast 
on the bond proposition alone. The State Supreme Court 
has since decided that under the City Charter of Nashville 
a majority of the votes cast upon t he proposition and not a 
majority of the votes case for the highest office is the rule 
whereby the validity of bond elections, or elections held 
under the franchise and bond clause of the city charter, are 
to be determined. In making this ruling the Supreme Court 
affirmed the judgment of the Court of Civil Appeals, which 
reversed the decree of the Chancellor. See V. 91, p. 1525.

N e w  R o c h e l l e ,  W e s t c h e s t e r  C o u n t y ,  N .  Y . — B ond Offerings. 
— Proposals will be received until 8:15 p. m. March 28 by 
Edward Stetston Griffing, City Comptroller, for the following 
registered bonds:
$21,000 4 ‘4 %  fire-department (scries ot 1911) bonds. Denomination 

$1,000. Date April 1 1911. Maturity $3,000 yearly on 
May 1 from 1914 to 1920 Inclusive.

14,500 5% North Ave.-wtdenlng (series of 1911) bonds. Denomination 
$1,000, except one bond for $1,500. Date March 15 1911. 
Maturity $5,000 yearly on May 1 in each of the years 1913 
and 1914 and $4,500 on May 1 1915. •

Interest on May 1 and Nov. 1 at the City Treasurer’s office and will, at 
the request of the registered holder, be remitted by mall In New York 
exchange. Deposit of cash or certllled check on a banking corporation in 
New York State or upon any national bank for 2% ot bonds bid for, payable 
to the “ City of New Itochelle” , is required. Proposals must be made on 
printed form furnished by the City Comptroller. Bonds to be delivered 
April 1 1911. Purchaser to pay accrued Interest. The bonds will be 
certllled as to their genuineness by the United States Mortgage & Trust Co. 
and the legality of the bonds Is being examined by Caldwell, Massilch & 
Reed of New York City, whose opinion will be furnished to the purchaser.

N e w t o n  T o w n s h i p  ( P .  O .  P l e a s a n t  H i l l ) ,  M i a m i  C o u n t y *  
O h i o . — B ond O ffering.— Proposals will be received u n t i l  
12 in. March 27 by S. C. Morton, Township Clerk, for $3,000 
4/4%  coupon public-hall and office-building bonds.

Authority Section 3295 of General Code and Sections 2835, 2835b, 2836 
and 2837 of Revised Statutes. Denomlnaton, $500. Date March 1 1911. 
Interest semi-annually at the Pleasant Hill Banking Co. In Pleasant Hill. 
Maturity $500 yearly on March 1 from 1926 to 1931 Inclusive. The bonds 
arc tax-exempt. Certllled check for 5% of bonds bid for, payable to the 
1’ownshlp Treasurer, Is required. Bonds to be delivered and paid for 
within 10 days from date of award. Purchaser to pay accrued Interest. 
No transcript of the proceedings will be furnished. Bonded debt at pres
ent, $26,000. No iloatlng debt. Assessed valuation for 1910, $1,821,53.

N e w  Y o r k  S t a t e . — Bond O ffering.— Proposals will be re
ceived until 2 p. m. April 14 by William Sohmer, State Comp
troller, at Albany, for $10,000,000 4% goldcoupon or regis
tered Erie, Oswego and Champlain canals-improvemen  ̂
bonds.

Date Jan. 1 1911. Maturity Jan. 1 1961. Bonds are exempt from taxes. 
Bids must be accompanied by a deposit of money, certified check or bank 
draft on a bank or trust company In New York City or In Albany for 2% 
of the bonds bid for, made payable to the State Comptroller. Bids to 
Include accrued Interest.

The official notice o f  this bond offering will be fou n d  among 
the advertisements elsewhere in  this D epartm ent.

N o r f o l k ,  V a  — B ond S a le .—The three issues of 4)4% 30- 
year coupon (with privilege of registration) bonds, aggre
gating $690,000, described in V. 92, p. 546, were purchased 
on March 23 by Harris, Forbes & Co. of New York City at 
98.03— a basis of about 4.622%.

O a k f i e l d ,  G e n e s e e  C o u n t y ,  N .  Y . — Bonds Defeated.— At 
aujjjelection held March 21 a proposition to issue $25,000 wa
ter-works bonds was defeated by a vote of 61 “for” to 34 
“against.”

O d e l l ,  L i v i n g s t o n  C o u n t y ,  1 1 1 .— B ond O ffering.— Propos- 
alSjWill be received until 7:30 p. m. March 27 by Thco. Treck- 
er, Village Clerk, for $7,000 6% coupon deep-well-construc
tion bonds.

Authority vote of 132 to 65 at election held March 4. Denomination 
$1,000. Date July 1 1911. Interest annually at the Village Treasurer’s 
office. Maturity $1,000 yearly on July 1 from 1916 to 1922 Inclusive. 
Certified check for 5% of bid Is required. Bonded debt. Including tills Issue, 
$12,000.- Asscssedjvaluatlon for 1910 $322,602. ....................

O k l a h o m a  C i t y ,  O k l a . — W arrant S a le .— Local papers state 
that this city has recently disposed of $25,000 8% sewer 
warrants. Interest semi-annual.

O l y p h a n t ,  L a c k a w a n n a  C o u n t y ,  P a . — B on d  S a le .— On 
March 6 $47,000 4)4% 20)4-year (average) building bonds 
were awarded to C. E. Denison & Co. of Cleveland for $47,710 
(101.512)—a basis of about 4.388%.

Denomination $1,000. Date Feb. 1 1911. Interest semi-annual.
Oriskany Falls, Oneida County, N. Y .— B ond S a le.— On 

Jan. 17 the $30,000 water-works-system bonds voted on 
Sept. 6 1910 (V. 91, p. 745) were awarded to the First Na
tional Bank in Oriskany Falls at 102.875 for 414s—a basis 
of about 4.261%.

Denomination $1,200. Date Jan. 2 1911. Interest annual. Maturity 
$1,200 yearly from 1916 to 1940 Inclusive.

P a r s o n s  S c h o o l  D i s t r i c t  N o .  3 3  ( P .  O .  P a r s o n s ) ,  L a b e t t e  
County, K a n . — B ond E lection .— On March 27 an election 
will be held to vote on a proposition to issue $60,000 school 
bonds at not exceeding 5% interest.

Interest Jan. 1 and July 1. Maturity on Jan. 1, $5,000 In 1916, $8,000 
in 1916 and 1917, $9,000 In 1919 and $10,000 in 1920, 1921 and 1922.

P h i l a d e l p h i a ,  P a . — Price P a id  fo r  B o n d s .— We are advised 
that the price paid for the $1,400,000 4% registered city 
bonds (the remainder of the $11,200,000 serial loan of June 17 
1898) sold on March 9 to the Sinking Fund (V. 92, p. 752) 
was 103 and interest from Jan. 1 1911. Interest is payable 
in January and July. Maturity on Dec. 31 from 1925 to 
1927 inclusive.

Portland, M e . — Correction.— In reporting last week the 
sale of the $1,000,000 4% city-hall bonds, we stated that 
the purchasers were Bond & Goodwin of Boston, who paid 
101.76. We also stated that a syndicate composed of May
nard S. Bird & Co., Chas. H. Gilman and the Maine Savings 
Bank, all of Portland, offered to purchase the issue on a 
3.74% basis. This was incorrect. A syndicate composed 
of Bond & Goodwin, Chas. II. Gilman and Maynard S. Bird 
& Co. purchased the bonds at 101.76, the Maine Savings 
Bank bidding on their own account for $100,000 on a 3.74% 
basis.

P o r t l a n d ,  O r e . —B on d  O ffering.— Proposals will be received, 
it is stated, until 2 p. in. April 11 by A. L. Barbur, City 
Auditor, for $500,000 4% water bonds, due in 25 years. Certi
fied check for 5% is required.

P o s e y  C o u n t y  ( P .  O .  M t .  V e r n o n ) ,  I n d . — B on d  S a le .—  
Campbell & Co. of Indianapolis have been awarded at 102, 
it is stated, $7,800 Robb Township gravel-road-construction 
bonds.

P u t n a m  C o u n t y  ( P .  O .  C r o o k e v i l l e ) ,  T e n n . — B ond O ffering. 
— Proposals will be received until April 8 for the $100,000 
414% good-road bonds voted at the election held Feb. 25.

Maturity 30 years. Certified check for $1,000 Is required. Jas. N. Cox 
Is Secretary of the Good Roads Commission.

Q u i n c y ,  N o r f o l k  C o u n t y ,  M a s s . —B ond S a le.— On March 22 
the $51,000 4% 1-17-year (serial) coupon public-water-supply 
bonds described in V. 92, p. 753, were awarded to Curtis & 
Sanger of Boston at 102.061— a basis of about 3.722%.

R a p p a h a n n o c k  C o u n t y  ( P .  O .  W a s h i n g t o n ) ,  V a . — B ond  
S a le .— D. M. Kipps and I. H. Troup of Front Royal were 
awarded at par $10,000 5% 10-34-year (optional) Wakefield 
Magisterial District No. 1 road bonds.

Denomination $1,000. Date March 1 1911. Interest annual. A
similar Issue of bonds was offered on Nov. 1 1910. Sec V. 91, p. 900.

R a t o n  I m p r o v e m e n t  D i s t r i c t  N o .  1 ,  C o l f a x  C o u n t y ,  N .  
M e x . — B ond O ffering.— Proposals will be received until 8 p .  
m. March 28 by the Board of Improvement for $56,000 
improvement bonds.

Authority, Section 15 Chapter 31, Laws of 1909. Denomination $400. 
Interest (rate to be named In bid) Jan. 1 and July 1. Maturity one-eighth 
each six months on Jan. 1 and July 1. Certified check for 5% of bid, pay
able to the Improvement Board. Is required.

R a y n o ,  A c a d i a  P a r i s h ,  L a . — B ond S a le.— It is stated that 
an issue of $25,000 high-school-construction bonds has been 
disposed of.

R h i n e l a n d e r ,  O n e i d a  C o u n t y ,  W i s . —B ond S a le .— On 
March 4 the $55,000 5% coupon funding water bonds 
described in V. 92, p. 484, were awarded to S. A. Kean & 
Co. of Chicago at 103.20 and interest—a basis of about 
4.219%. Twelve bids were received in all. Maturity part 
yearly from 1912 to 1919 inclusive.

R o c h e s t e r ,  N . Y . — N ote O ffering.—Proposals will be received 
until 2 p. m. March 27 by Chas. F. Pond, City Comptroller, 
for $549,000 water-works improvement notes.

Denomination of notes and rate of Interest desired to be designated by 
the successful bidder. Notes will be nayable eight months from April 1 
1911 at the Union Trust Co. In New York City.

N ote Sale.— On March 22 the $200,000 water-works- 
improvement notes, due Nov. 25 1911 and mentioned in 
V. 92, p. 753, were awarded to Goldman, Sachs & Co of 
New York at 3.75% interest and $21 50 premium. Other 
bids received were as follows:
Union Trust Co., New Y ork ..3.74% I Bonbrlght & Hibbard, Roch.a3.85% 
Bank for Savings, New York.3.75% Sutro Bros. & Co., New York&3K% 
---------- | Bond & Goodwin, N. Y _____4%

a And $75 premium. 6 And $26 premium.
R o c k  H i l l ,  Y o r k  C o u n t y ,  S o .  C a r . — B ond S a le.— On 

March 20 the $150,000 water, $100,000 sewer and $35,000 
light 5% coupon bonds mentioned in V. 92, p. 617, were 
awarded to the Security Trust Co. in Spartanburg.

S a g i n a w ,  M i c h . —B ond E lection .— An election will be held 
April 3 to vote on the question of issuing $40,000 police- 
station-construction bonds.
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S a l i s b u r y ,  R o w a n  C o u n t y ,  N o .  C a r o . — B on d  O fferin g .— 
Proposals will be received until 12 m. April 10 by A. L. Smoot, 
Mayor, for $50,000 5% coupon funding and refunding bonds.

Authority, Chapter 618, Private Laws of 1011. Denomination $1,000. 
Date May 1 1911. Interest June 1 and Dec. 1 at the National Park Bank 
In New York. Maturity May 1 1951. Bonds are exempt from city taxes. 
Certified check for $1,000, payable to It. W. Price, City Treasurer, Is re
quired. • • •

S a n t a  M o n i c a  S c h o o l  D i s t r i c t ,  L o s  A n g e l e s  C o u n t y ,  C a l . —
B on d  O ffering.— Proposals will be received until 2 p. m. 
April 17 by the Board of County Supervisors, H. J. Lelande, 
ex-officio Clerk, for the following 5% gold bonds voted on 
Jan. 24 (V. 92, p. 485):
$200,000 polytechnic-hlgh-school bonds, due on April 1 as follows: $5,000 

In 1917, $3,000 yearly from 1918 to 1928 Inclusive, $4,000 in 1929, 
$5,000 In each of the years 1930, 1931 and 1932, $7,000 yearly 
from 1933 to 1941 Inclusive and $8,000 yearly from 1942 to 1951 
Inclusive. .

25,000 school-ground-enlargement bonds due $2,000 yearly on April 1 
from 1917 to 1928 Inclusive and $1,000 in 1929.

Denomination $1,000. Date April 1 1911. Interest semi-annually at 
the County Treasury. Certified or cashier’s check for 3% of bonds, payable 
to the Chairman Board of Supervisors, Is required. Purchaser to pay 
accrued Interest.

S a r a t o g a  S p r i n g s ,  S a r a t o g a  C o u n t y ,  N .  Y  — B ond Offering. 
— At 12 m. March 31 the Board of Trustees will offer at public 
auction $100,000 registered municipal bonds at not exceeding 
4J^% interest.

Denomination $1,000. Date April 1 1911. Interest semi-annually at 
the First National Bank of Saratoga Springs In New York exchange. 
Maturity $4,000 yearly on April 1 from 1916 to 1940 Inclusive. Deposit in 
cash or certified check on a national bank or trust company for 2% of bonds 
bid for must be made with the Receiver of Taxes. James N. Heaslln is 
Village Clerk.

S e n t i n e l ,  W a s h i t a  C o u n t y ,  O k l a . — B onds V oted .— An 
election held Feb. 24 resulted in favor of the question of 
issuing the $3,000 water-works-extension and $12,000 
electric-light 6% bonds mentioned in Y. 92, p. 486. Ma
turity March 1 1936.

S h a k o p e e ,  S c o t t  C o u n t y ,  M i n n . — Bond Election .— A vote 
will be taken on April 4 on the question of issuing $10,000 
water-main-extension bonds at not exceeding 5% interest.

S h a r k e y  C o u n t y  ( P .  O .  R o l l i n g  F o r k ) ,  M i s s . — B ond Offer
in g .— Proposals will be received until 12 m. May 1 by the 
Board of Supervisors or County Treasurer for $50,000 6%  
road bonds.

Authority Chapter 150, Acts of 1910. Denominations $500 to $1,000. 
Maturity 40 years.

S h e l b y v i l l e ,  S h e l b y  C o u n t y ,  K y . —B on d Election .— The 
City Clerk advises us that the election to vote on the proposi
tion to issue the $50,000 improvement bonds mentioned in 
V. 92, p. 754, will be held in November.

S h e r m a n  T o w n s h i p  ( P .  O .  M o n r o e v i l l e ) ,  H u r o n  C o u n t y ,  
O h i o . — B ond O ffering.— Proposals will be received until 12 m. 
April 20 by Jos. J. Elmlinger, Township Clerk, for $5,000 
5% highway-improvement bonds.

Authority Section 3295 of General Code. Denomination $250. Date 
May 1 1911. Interest on Jan. 1 and July 1. Maturity $250 each six 
months from July 1 1912 to Jan. 1 1921 Inclusive. Certified check on 
some bank, other than the one making the bid, for 3% of bonds bid for Is 
required.

S i e r r a  M a d r e ,  L o s  A n g e l e s  C o u n t y ,  C a l . — N o  A ction  Y et  
T a k en .—The City Clerk advises us under date of March 8 
that no action has yet been taken towards the issuance of the 
$40,000 water bonds voted on Dec. 13 1910 (V. 92, p. 211). 
The bonds are for the purpose of condemning water rights 
owned by the E. J. Baldwin Estate.

S h i n e r ,  L a v a c a  C o u n t y ,  T e x . — B onds Registered.— On Feb. 
28 the State Comptroller registered the $8,000 5% 5-20-year 
(optional) water-works bonds mentioned in V. 91, p. 900.

S i s s e t o n ,  R o b e r t s  C o u n t y ,  S o .  D a k . — B onds Offered by  
B an k ers.—  Ulen & C o. of Chicago are offering to investors 
$40,000 5% coupon refunding bonds.

Denomination $1,000. Date Feb. 1 1911. Interest semi-annually at 
the Standard Trust & Savings Bank of Chicago. Maturity on P'eb. 1 as 
follows: $5,000 In 1916, $10,000 In each of the years 1921 and 1926 and
$15,000 In 1931. These bonds were offered (V. 91, p. 900) but not sold 
on Oct. 15 1910. .

S o m e r v i l l e ,  M i d d l e s e x  C o u n t y ,  M a s s . — T em porary L oa n .— 
Dispatches state that on March 24 $250,000 was borrowed 
from Bond & Goodwin, of Boston, at 3.56% discount and $1 
premium.

S o u t h  B e n d  S c h o o l  C i t y  ( P .  0 .  S o u t h  B e n d ) ,  S a i n t  J o s e p h  
C o u n t y ,  I n d . — B ond O ffering.— Proposals will be received 
until 2 p. m. April 15 by the Board of Trustees, C. Wiedler, 
President, and J. N. Thumm, Secretary, for $200,000 4%  
coupon school-improvement bonds.

Denomination $1,000. Date April 15 1911. Interest on Jan. 1 and 
July 1. Maturity 1-10 yearly on April 15 from 1922 to 1931 Inclusive.

S o u t h  O r a n g e  T o w n s h i p  ( P .  O .  S o u t h  O r a n g e ) ,  E s s e x  
C o u n t y ,  N .  J.—B ond Election .— An election will be held 
March 28 (not March 23, as at first reported) to vote on the 
question of issuing the $13,000 5% 2-14-year (serial) im
provement bonds, in denominations of $1,000 each. The 
bonds will be issued for the following purposes: $4,500 to 
improve a park and certain property and $8,500 for the fire 
department.

S p o k a n e  C o u n t y  S c h o o l  D i s t r i c t  N o .  81, W a s h . — B ond  
O ffering .— Further details are at hand relative to the offering 
on April 10 (date changed from April 3) for the $500,000 
school-building bonds mentioned in V. 92, p. 677. Proposals 
for these bonds will be received until 11 a. m. on that day 
by Z. Stewart, County Treasurer (P. O. Spokane).

Denomination $1,000. Date May 1 1911. Interest (rate not to exceed 
4H % ) semi-annually at the fiscal agency of the State of Washington In the 
city and State of New York. Maturity 20 years. A deposit In cash or 
satisfactory certified check for 1% of bid Is required. Purchaser to pay 
accrued Interest. If any, at time of delivery of bonds.

Spring Lake (P. O. Spring Lake Beach), Monmouth 
County, N. J.—B on d Sale.— On March 15 $70,000 5% 30-year 
gold coupon water-plant bonds were awarded to N. W. Hal
sey & Co. of Philadelphia at 104.434— a basis of about 4.72%.

Denomination $1,000. Date March 1 1911. Interest semi-annually In 
Spring Lake. Bonds are tax-exempt.

Steubenville School District (P. O. Steubenville), Jefferson 
County, Ohio.— B ond E lection .— On April 22 an election will 
be held to vote on a proposition to issue $80,000 school-build
ing bonds.

Sylvania, Screven County, Ga.—B on d S a le .— On March 10 
$40,000 5% water-works, sewer and electric-light bonds 
were awarded to J. H. Hillsman & Co. of Atlanta at par and 
legal expenses and cost of engraving.

Denomination $1,000. Date Aug. 1 1910. Interest Jan. and July. 
Maturity in 1920, 1930 and 1940.

Tahlequah, Cherokee County, Okla.—B ond E lec tio n —-An 
election will be held April 4 to vote on a proposition to issue 
$6,000 city-hall and jail bonds, according to reports.

Tarrytown, Westchester County, N. Y .—Loans V oted .—  
An election held March 21 resulted in favor of loans of 
$70,000 to improve the water system and lay new mains for 
fire protection, and $5,500 to purchase an automobile fire 
engine.

Thayer, Neosho County, Kans.—B onds V oted .—The elec
tion held recently, it is stated, resulted in favor of the pro
position to issue the $5,000 city-hall-construction and site- 
purchase bonds mentioned in V. 92, p. 211. The vote was 
111 “for” to 13 “against.”

Thief River Falls School District (P. O. Thief River Falls), 
Red Lake County, Minn.—B onds V oted .— A proposition to 
issue $12,000 4% building bonds was favorably voted upon 
at an election held March 4. The vote was 40 to 0. We are 
advised that the bonds are to be sold to State of Minnesota.

Thomasville, Dividson County, No. Car.—B ids Rejected .—  
The bids received on March 15 for the $75,000 5% 30-year 
coupon water-works and sewerage bonds described in V. 92, 
p. 618, were rejected. The highest bid received was one of 
$75,480. Interest payable at the Town Treasurer’s office. 
Bonded debt $10,000. Assessed valuation $852,000. The 
bonds will be re-offered in the near future, we are advised.

Titusville School District (P. O. Titusville), Crawford 
County, Pa .— Bond O ffering.— Proposals will be received 
until 12 m. (to-day) March 25 by Goerge B. Moody, Secretary 
Board of School Controllers, for the $100,000 4)^% high- 
school-building bonds.

Authority, election held Sept. 6 1910. Denominations $1,000 and $500. 
Date April 1 1911. Interest semi-annual. Maturity $3,500 yearly on 
April 1 from 1912 to 1939 Inclusive and $2,000 April 1 1940. State tax 
on bonds to be paid by district. Bids to be made on blanks furnished by 
district. These bonds were offered without success as 4s on March 11.

Toledo, Lucas County, Ohio.—B ond S ale.— We are ad
vised that the $110,000 4% coupon market-house-construc
tion bonds described in V. 92, p. 486, were sold on March 15 
to Hayden, Miller & Co. of Cleveland at 100.633 and accrued 
interest. Maturity Dec. 1 1927.

The bids received were as follows:
Hayden,Mlller&Co.,Clev.$110,697 00 
Stacy & Braun, Toledo.. 110,586 75 
Breed & Harrison, Cln.. 110,572 00 
Otis & Hough, Cleveland 110,556 50

C .E . Denison &Co. ,Clev ..$110,301 00 
Provident Savings Bank

& Trust Co., Cincln.. 110,297 00 
First Nat. Bank, Clcve.. 110,135 50

Toronto, Woodson County, Kans.—Bond E lection .— The 
question of issuing bonds will be voted upon March 30.

Troy Township Special School District (P. O. Nova), 
Miami County, Ohio.—B ond Offering.-—Proposals will be 
received until 12 m. April 8 by C. M. Heath, Clerk Board 
of Education, for $10,000 5% school-building-construction 
bonds.

Authority, Sections 7625 and 7626 of General Code: also election held 
March9. Denomination $500. Date April 8 1911. Interest semi-annual. 
Maturity $500 each six months from April 8 1912 to Oct. 8 1921 Inclusive. 
Certified check for 3?:, of bonds bid for, payable to the Clerk Board of 
Education, Is required.

Union Township (P. O. Rutherford), Union County, N. J.
— B ond S a le .— On March 20 the $25,000 4^j% 30-year 
coupon or registered water-plant-extension bonds described 
in V. 92, p. 755, were awarded to Kean, Taylor & Co. of 
New York at 100.85 and accrued interest— a basis of about 
4.449%. The following bids were received:
Kean, Taylor & Co., N. Y ----- 100.851 R. M. Grant & Co., N. Y_. .100,56
Rutherford Nat. Bk., Rutherf.100.701 W. N. Color & Co.. N. Y ____ 100.34

Urbana, Champaign County, Ohio.—Bond O ffering.— Pro, 
posals will be received until 12 m. April 3 by Horace M. Crow- 
City Auditor, for $100,000 4J^% bonds for the purchase of 
the plant of the Urbana Water-Works, now operated by 
R. W. Kirby, receiver.

Authority Sections 3939 to 3954 inclusive of General Code. Denomina
tion $500. Date April 1 1911. Interest semi-annual. Maturity $10,000 
on April 1 1916 and $15,000 yearly on April 1 from 1917 to 1922 Inclusive. 
Certified check for 5% of bonds bid for, payable to the City Treasurer, Is 
required. Bonds to be delivered and paid for by April 10 1911. Purchaser 
to pay accrued interest.

Van Wert, Van Wert County, Ohio.—B ond S a le .— An 
issue of $120,000 4.15% coupon refunding water-works bonds 
has been disposed of to Seasongood & Mayer of Cincinnati in 
exchange for the old bonds.

Denomination $500. Date April l 1911. Interest semi-annually at the 
City Treasurer's office. Maturity $5,000 yearly on April 1 from 1916 to 
1939 inclusive. The bonds are tax-exempt.

Washington County (P. O. Greenville), M iss.-Bond 
O ffering.— Proposals will be received until 12 m. April 3 by 
W. W. Miller, Clerk Board of Supervisors, for $100,000 re
funding bonds at not exceeding 5% interest. pj
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Maturity 30 years. 
Treasurer, Is required.

Certified check for $5,000, payable to the County 
Accrued Interest to be paid by purchaser.

Waterbury, New Haven County, Conn.— B o n d  O ffe r in g .— 
Proposals will be received until 8 p. m. April 17 by William
H. Sandland, City Clerk, for the following 4 ^ %  coupon 
(with privilege of registration) bonds:
$000,000 water bonds, 9th Series. Maturity $10,000 yearly on Jan. 1 from 1912 to 1971 Inclusive.

100.000 Hlgh-school-constructlon bonds, 2nd Series. Maturity $10,000 
yearly on Jan. 1 from 1912 to 1921 Inclusive

100.000 street-improvement bonds. Maturity $5,000 yearly on Jan. 1 
from 1912 to 1931 Inclusive.

25,000 clty-hall-lmprovement bonds. Maturity $10,000 on Jan 1 In 
1912 and In 1913 and $500 on Jan. 1 1914.

Denomination $1,000. Date Jan. 1 1911. Interest semi-annually at the 
Columbia Trust Co. In New York City. Certified check for 1% of bonds 
bid for, payable to tho City Treasurer, Is required. The bonds will be

forms furnished by city. Delivery April 24 unless a subsequent date be 
mutually agreed upon. Purchaser to pay accrued Interest.

Watertown, Middlesex County, Mass .— T e m p o r a r y  L o a n .  
— On March 20 the following loans were negotiated with 
Estabrook & Co. of Boston at 3.14% discount and $1 pre
mium: $100,000 due Sept. 22 1911 and $50,000 due Oct. 10 
1911. See V. 92, p. 755.

Waverly, Pike County, Ohio.—B o n d  O ffe r in g .— Proposals 
will be received until 12 m. March 31 by E. P. P. Smith, 
Village Clerk, for the following 5% water-works-extension 
bonds, aggregating $2,000:
No. 1, dated March 15 1911. Maturity 8 years from date.
No. 2, dated March 15 1011. Maturity 10 years after date.
NO. 3, dated April 20 1911. Maturity 12 years after date.

No. 4, dated April 20 1911. Maturity 14 years after date.
Interest semi-annual. Purchaser to pay accrued Interest.
Waxahachic, Ellis County, Tex.—B o n d s  V o te d .—A pro

position to issue 5% 30-year school-ward bonds carried by a 
vote of 185 to 27 at an election held March 11.

Wellington, Lorain County, Ohio.— B o n d s  V o t e d —  A pro
position to issue $20,000 street-improvement bonds carried 
by a vote of 403 to 43 at an election held March 11.

Weymouth, Norfolk County, Mass.— T e m p o r a r y  L o a n .— 
We learn that a loan of $90,000, due Oct. 13 1911, was 
negotiated on March 20 with Parkinson & Burr of Boston at 
3% discount less $25 premium.

Wichita Falls, Wichita County, T e x . — P u rc h a sers  o f  
B o n d s .—The purchasers of the $17,500 street-improvement

and the $25,000 paving 5% 10-40-year (optional) bonds, 
the sales of which have already been reported in the “ Chron
icle,” were Sutherlin & Co. of Kansas City, Mo. See V.92, 
p. 678 and V. 91, p. 1665. The price paid was par and 
interest. The $17,500 bonds are dated April 10 1910 and 
the $25,000 bonds Jan. 10 1911. Denominations $500 and 
$1 ,000 .

B o n d s  R e g is te r e d .— The State Comptroller on March 14 
registered the $25,000 5% 20-40-year (optional) street- 
improvement bonds mentioned above.

Willamina, Yamhill County, Ore.—B o n d  O f fe r in g .— Pro
posals will be received until April 10 for $15,000 6% bonds.

Date March 1 1910. Interest semi-annual. Maturity 20 years, subjec 
to call after 10 years. P. E. Sherwln Is City Recorder.

Wilmington, Clinton County, Ohio.—B o n d  O ffe r in g .— Pro
posals will be received until 12 m. April 21 by Frank Babb. 
Village Clerk, for the $20,000 4j^% coupon street-improve
ment bonds mentioned in V. 92, p. 619.

Authority, Section 3939, General Code. Denomination $500. Date 
March 1 1911. Interest semi-annual. Maturity $500 on March 1 and 
Sept. 1 In 1923, $2,000 each six months from March 1 1924 to March 1 1928 
inclusive and 51,000 on Sept. 1 1928. Certified check for 10% of bonds 
bid for, payable to the Village Treasurer, Is required. Purchaser to pay 
accrued Interest.

Wilmington School District (P. O. Wilmington), New 
Castle County, Del.—B o n d s  A u th o r iz e d .— A resolution has 
been presented by a member of the Board of Education 
providing for the issuance of $20,000 school-building Series E 
bonds due in 1922.

Wilson Creek, Grant County, Wash.—B o n d s  A u th o r iz e d .—  
An ordinance has been passed, it is stated, providing for the 
issuance of $9,000 20-year warrant-funding bonds. Interest 
payable semi-annually.

Winkler County (P. O. Kermit), Texas.—B o n d s  R eg iste red . 
— An issue of $6,000 5% 10-40-year (optional) court-house 
bonds was registered by the State Comptroller on March 1.

Wisthoff School District, Dewitt County, Texas.—B o n d  
E lectio n  P r o p o s e d .— It is stated that the County Judge has 
been petitioned to call an election to vote on the question of 
issuing $5,000 school-building bonds.

Winston (P. O. Winston-Salem), No. Caro .— B o n d  O ffe r in g . 
— Proposals will be received by Wm. D. Jackson, Secretary

N E W  L O A N S .

S I  0 0 , 0 0 0
City of East Orange, N. J . ,

Series " W ”

S C H O O L  BO N D S

8 1 0 0 , 0 0 0
City of East Orange, N. J .,

Series No. 5 
W A T E R  BO N D S

Sealed proposals will be received by the City 
Council of The City of East Orange, N. J., at a 
meeting to be held In the City Hall, Monday, 
March 27th, 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 of registration) of The City of East Orange, 
Series “ W” ; to be dated April 1, 1011, 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 The 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 scries 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 The City of East Orange. The 
bonds are secured by a Sinking Fund.

Each proposal must bo enclosed in a scaled 
envelope addressed to tho Mayor and City Coun
cil of The City of East Orange; must be delivered 
to the City Council at eight o ’clock P. M. on the 
above-mentioned date and must be accompanied 
by a certified check payable to the Collector of 
Taxes of The City of East Orange for 2 per cent 
of the face value of the bonds for which bid Is 
made. No bid for less than par will be consid
ered. Amount of bids must be stated In both 
words and figures. The purchaser must pay ac
crued Interest. , , „  , ,

The bonds will be certified as to legality by Cald
well and Reed of New York City, whose opinion 
as to legality or duplicate thereof will be delivered 
to the purchaser. „  . , .

The right Is reserved to reject any or all bids.
For further Information apply to

LINCOLN E. ROWLEY. City Clerk.

N A T I O N A L  L I G H T ,  

H E A T  &  P O W E R  C O M P A N Y

GUARANTEED
B O N D S

All Issues

A. H . Bickmore & Co.,
B A N K E R S

3 0  P in o  S t r e e t ,  N e w  Y o r k

N E W  L O A N S

S T A T E  O F  M E W  Y O R K

4 Per Cent Canal Improvement Gold Bonds
E X E M P T  FROAl T A X A T I O N

Dated January 1, 1911
AMOUNTING TO

Due January 1, 1961

8 1 0 , 0 0 0 , 0 0 0
Issued in Coupon or Registered Form

For the Improvement of the Erie, Oswego and Champlain
Canals

W IL L  BE  S O L D  F R ID A Y ,  A P R I L  14, 1911
A T  2 O ’C L O C K  P. M.

AT THE STATE COMPTROLLER'S OFFICE, ALBANY, N. Y.
T H E S E  B O N D S  A R E  L E G A L  IN V E S T M E N T S  F O R  T R U S T  F U N D S

No bids will be accepted for less than the par value of the bonds nor unless 
accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to 
the order of the Comptroller of the State of New York, for at least two per cent 
of the par value of the bonds bid for.

All proposals, together with the security deposits, must be sealed and en
dorsed “ Loan for Canal Improvement,” and enclosed in a sealed envelope directed 
to the “Comptroller of the State of New York, Albany.”

All bids will include accrued interest. ,
The Comptroller reserves the right to reject any or all bids which are not in 

his opinion advantageous to the interests of the State. # >
Circular descriptive of these bonds and of outstanding State bonds, sinking 

funds, &c., will be mailed upon application to
WILLIAM SOHMER, State Comptroller, Albany, N. Y .

Albany, March 22, 1911.

ESTABLISHED 1885

H. C . S P E E R  &  S O N S  C O
First Nat. Bank Bldg., Chicago 

SCHOOL,
COUNTY AND MUNICIPAL BONDS 

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN  

B O U d H T  A N D  S O LD

C L I N T O N  G I L B E R T
2 W A L L  S T ., N E W  Y O R K .

F. W M .  K R A F T
L A W Y E R

Specializing in E xam ination  of 
Municipal and Corporation Bond*

1312 F IR S T  N A T IO N A L  B A N K  B L D O ..
CHICAGO, ILL.

R . T . W ilson  &  C o.
33 W A L L  S T R E E T  

N E W  Y O R K
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and Treasurer, for $100,000 gold coupon refunding bonds. 
Bids are asked for on bonds bearing 4 ^  or 5% interest.

Authority vote of 327 to 4 at election held March 14 and Chapter 72, 
Private Laws 1909, City Charter. Denomination $1,000. Date May 1
1911. Interest semi-annually at place designated by purchaser Ma
turity May 1 1941. Bonds are exempt from city taxes.

Woodburn, Marion County, Ore.—B o n d  S a le .— On Feb. 7 
an issue of 6% paving bonds was disposed of to the Warren 
Construction Co. of Portland at par and interest.

Denominations $43 to $500. Interest June 1 and Dec 1 Maturity 
1920, subject to call at any interest-paying date after one year.

B o n d  O ffe r in g .— This city is advertising for sale $4,087 07 
bonds. .

Woodland School District, Yolo County, Cal.— B o n d  E le c 
t io n .— An election will be held on April 10, according to re
ports, to vote on a proposition to issue $60,000 high-school 
bonds.

Worcester, Worcester County, Mass.— T e m p o r a r y  L o a n .—  
A loan of $100,000, due Oct. 17 1911, has been negotiated, 
according to reports, with Livingston Davis at 2.91% dis
count and $1 25 premium.

Yonkers, Westchester County, N. Y .— B o n d  O ffe r in g .—  
Proposals will be received until 12 m. March 28 by Joseph 
Miller, City Comptroller, for $50,000 4 ^ %  registered water 
refunding bonds.

Denomination $2,000. Date April 1 1911. Interest semi-annually In 
New York exchange. Maturity $2,000 yearly on April 1 from 1912 to 1936 
Inclusive. Certified check for 2% of bonds bid for, payable to the City 
Comptroller, Is required. Bonds to be ready for delivery on April 1 1911. 
Accrued Interest, If any, to be paid by purchaser. The opinion of Ilawklns, 
Delafleld & Longfellow of New York City, certifying to the validity of the 
above Issue, will be furnished to the purchaser.

Yorkville, Oneida County, N. Y.— B o n d s  V o te d .— Accord- 
ing to reports an election held March 21 resulted in favor of 
a proposition to issue $12,500 street-improvement bonds at 
not exceeding 5% interest.
* ^nomination $500. Date April 15 1911. Interest semi-annual. Ma
turity $500 yearly on April 15 from 1913 to 1937 inclusive.

Youngstown, Ohio.— B o n d  O ffe r in g .— Proposals will be 
received until 2 p. m. April 10 1911 by Wm. I. Davies, City 
Auditor, for the following 5% street-improvement bonds: 
$24,500 street-improvement (city’s portion) bonds due $5,000 on Oct. 1 In 

each of the years 1912, 1913, 1914 and 1915 and $4,500 on Oct. 1 1916.
8,565 Phelps Street sewer bonds due $1,713 yearly on Oct. 1 from 1912 to 

1916 Inclusive.

15,345 Logan Ave. sewer bonds due $3,069 yearly on Oct. 1 from 1912 to- 
19i6 inclusive.

2,045 sidewalk bonds due $409 yearly on Oct. 1 from 1912 to 1916 inclu
sive.

10,595 McKInnle Street paving bonds due $2,119 yearly on Oct. 1 from 
1912 to 1916 inclusive.

Dated April 17 1911. Interest semi-annually at the City Treasurer’s 
office. Each block of bonds must be bid on separately. Certified check 
on a national bank for 2% of amount of each block bid on, payable to the 
City Auditor, is required. Purchaser must be prepared to take the bonds 
not later than April 17 1911, the money to be delivered at one or the city 
banks or the City Treasurer’s office. The city is now prepared to Issue 
registered bonds In exchange for coupon bonds.

Canada, Its Provinces and Municipalities.
Berlin, Ont.— D eb en tu re s  A u th o r iz e d .— A by-law has been 

passed, it is stated, providing for the issuance of $110,000' 
10-year debentures to cover the cost of local improvements 
for 1910.

Brant Township (P. O. Elmwood), Ont.— D e b en tu re  S a le . 
— The $2,000 5% 15-year coupon school-building debentures 
offered on March 8 (V. 92, p. 488) were purchased by Jno. 
Clancy Sr. of Cargill at 102. Interest payable annually at 
th Bank of Commerce in Walkerton.

Burnaby, B. C.— D eb en tu re E le c t io n .— Papers state that 
an election will be held shortly to vote on by-laws providing- 
for the issuance of $500,000 4 ^ %  40-year road debentures. 
It is further stated that a loan of $300,000 for water-works 
is also being contemplated.

Hamiota, Man.—B o n d  S a le .— Alloway &  Champion of 
Winnipeg have been awarded the $5,000 4% telephone de
bentures offered on Feb. 23 and described in Y. 92, p. 282. 
Maturity 20-years from Jan. 1 1911.
_ I tuna,  ̂Sask. D eb en tu re  S a le .— Reports state that an 
issue of $3,000 6%’ 15-year debentures has been purchased by 
Nay & James of Regina.

Kingston, Ont.— D eb en tu re  E le c t io n .— Reports state that 
on April 4 the ratepayers will vote on a by-law providing for 
a loan of $30,000 to purchase the Cataraqui Bridge and con
struct a span in the center.

D eb en tu re s  V o te d .— 'The election held March 21 is said to 
have resulted in favor of the proposition to issue the $40,000 
school debentures mentioned in V. 92, p. 678.

N E W  L O A N S .

S  I 4 , 0 0 0
Village o f  W hite  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 White Plains on the third 
day of April, 1011, 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. 1916. Interest at four and 
one-half per cent per annum, payable semi
annually on the first days of April and October.

Each proposal must be accompanied by a 
certified 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.

Dated at White Plains, N. Y., March 13th,1911.
By order of the Board of Trustees.

JOHN J. BROWN. President.
EARL P. HITE, Clerk.

H U N I C 1 F A L A N D  R A I L R O A D  
B O N D S

LIST ON APPLICATION

S E A S 0 N G 0 0 D  &  M A Y E R
Mercantile Library Building 

CINCINNATI

H8DENPYL, WMBBI9GE & CO.
7 W a l l  S t . .  N . w  Y o r k

Railroad, Street Ry., Gas &  Elec. Light

S E C U R I T I E S

TH E  A M E R IC A N  MFG. CO.

MANILA SISAL AND JUTE

C O R D A G E

65 Wall Street - New

N E W  L O A N S .

$ 9 , 5 0 0  
Village of W hite  Plains, N. Y . ,

FIRE DEPARTMENT 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 Corporation Rooms, 
Grand Street, In said village, at eight o’clock p. m., for the following bonds:

Eight (8) $1,000 Fire Department Bonds to 
bear date April 1st, 1911, and to become payable 
April 1st, 1931.

Also one (L) 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 five per centum 
per annum.

Each proposal must be accompanied by a 
certified 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.

The Board of Trustees reserve the right to 
reject any and all proposals.

Dated at White Plains, N. Y ., March 13th.1911.
By order of the Board of Trustees.

JOHN J. BROWN. President.
EARL P. HITE, Clerk.

C h a r l e s  M . S m i t h  &  C o.
CORPORATION AND 
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING 
OHIOAGO

B L O D G E T  & CO.
BO NDS

0 0  S T A T E  S T R E E T ,  B O S T O N  

SO P I N E  S T R E E T ,  N E W  Y O R K  

STATE, CITY & RAILROAD BONBt

Thomas J. Bolger Co.
M U N I C I P A L  B O N D S

Legal for Savings Banks,
Postal Savings and Trust Funds 

SEND FOR LIST
153 La Salle St., CHICAGO

N E W  L O A N S .

$ 1 0 , 0 0 0
Village of W hite  Plains, N. Y . ,

WATER BONDS.
PUBLIC NOTICE Is hereby given that sealed 

proposals will he received by the Board of Trus
tees of the Village of White Plains on the third 
day of April, lu l l ,  at the Corporation Rooms, 
Grand Street, In said village, at eight o'clock p. m., 
for the following bonds:

Ten (10) $1,000 Water Bonds to bear date 
April 1st, 1911, and to become payable April 1st, 
1931. Interest at four and one-half per cent per 
annum, payable semi-annually on the first days 
of April and October.

Each proposal must be accompanied by a certi
fied check upon a State or National Bank or Trust 
Company for five per cent of such proposal: 
Checks of unsuccessful bidders will be returned 
to them.

The Board of Trustees reserve the right to 
reject any and all proposals.

Dated at White Plains, N. Y ., March 13th,
1911.

By order of the Board of Trustees.
JOHN J. BROWN. President.

EARLE P. HITE. Clerk.

$ 1 6 9 , 0 0 0
MOBILE COUNTY, A L A .

5% REFUNDING BONDS.
The Board of Revenue and Road Commissioners 

of Mobile County respcotfully calls for bids for 
$169,000 Refunding Bonds, Issued to retire a 
like amount of bonds maturing Juno 1st, 1911. 
These bonds will bear Five (5%) Per Cent Interest 
and run for twenty (20) years, straight. Bids 
will be opened at Noon of MONDAY. APRIL 
17TH, 1911. For particulars address the under
signed.

GEO. E. STONE, Treasurer.
Mobile, Ala.

M U N IC IP A L  B O N D S
<«leat Investments a  Q f C i f Y L  Writ* for 
mown. Yielding from “ ** / O  O  / Q  circular.

U L E N  &  C O .
B A N K E R S  C H IC A G O

MINING ENGINEERS
H. M. CHANCE

Consulting Mining Engineer mid Geologist
COAL AND MINERAL PROPERTIES 

Examined, Developed, Managed
837 Drcxel Bldg . P H IL A D E L P H I A . P A .
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Lachute, Argenteuil County, Que.— D eb en tu re  O ffe r in g .—  
Proposals will be received until April 3 by James W. Raitt, 
Secretary-Treasurer, for $60,000 5% debentures. Maturity 
40 years.

Lethbridge, Alberta.— L o a n  E le c t io n .— By-laws provding 
for loans of $100,000 for buildings and improvements on the 
Agricultural Society grounds and $58,600 for improvements 
to Henderson Park will shortly be voted upon, according to 
reports.

Mammoth School District No. 1379, Alberta.— D eb en tu re  
S a le .— Nay & James of Regina have purchased $3,100 6% 
10-year debentures, according to reports.

North Toronto, Ont.— D eb en tu re s  V o te d .— This place on 
March 18 voted to issue, it is stated, $265,500 sewerage- 
system debentures.

Penticton, B. C.— D eb en tu re  S a le .— On Feb. 13 the follow
ing 5% debentures were awarded to J. G. Mackintosh & Co. 
of Winnipeg:
$20,000 street-improvement debentures at 98.10 and accrued Interest. 

„ r-nn „  te 4 1911. Interest semi-annual. Maturity 30 years. 2,o00 ilre-protcctlon debentures at 95.20 and accrued Interest. Date 
.Jan. 1 1911. Interest semi-annual. Maturity 10 years.

Bids were also received from Acmlllus Jarvis & Co., C. H. Burgess & 
Co., of 'loronto; J. J. Banfield and II. J. Fisher.

Prince Rupert, Sask.— C o r r e c tio n .— We reported last week 
that this city was offering for sale $283,700 debentures. In 
a preceding item we also stated that a like amount of securi
ties was being offered by Prince Albert, Sask. The duplica
tion was due to the fact that one of the advertisements was 
erroneously headed Prince Rupert, Sask. The latter city is 
not in the market with debentures.

Rural Municipality of Grant, No. 372, Sask—  D eb en tu re  
O ffe r in g .— Proposals will be received up to and including 
March 31 by E. Harding, Secretary-Treasurer (P. O. Vonda), 
for $12,000 5)^% local-improvement debentures. Interest 
annual. Maturity part yearly for 20 years/

St. John, B. C.— D eb en tu re  S a le .— On March 18 the $250,
000 4% debentures described in V. 92, p. 549, were awarded 
to Aemilius Jarvis & Co. of Toronto at 98.04. Other bids 
received were as follows:
Canadian Bank of Commerce.97.30 
Dorn. Securities Co.,Ltd.,Tor.97.125 
Brent, Noxon & Co., Toronto.97.11
Atlantic Bond Co_______ 97 00
W. A. Mackenzie & Co., Tor. 196.84 

Maturity May 1 1951.

Wood, Gundy & Co., Toronto..96.26
A. Douglas Gurd_____________95.22
J. M. Robinson & Son________ 95.11
H. O’Hara & Co., Toronto____95.00
Ontario Sccur. Co., Ltd., T o r . .94.93

• Lambert, Quebec.— D eb en tu re  O ffe r in g .— Proposals 
will be received until 12 m. April 15 for $225,000 4l^% sink- 
mg fund debentuies. Maturity 40 years. J. R. Beatty is 
Secretary-Treasurer.

Saskatoon, Sask. L o a n  E le c tio n  P r o p o s e d .— According to 
reports, a by-law will be submitted to the rate-payers in the 
near future, providing for a loan of $61,000 to cover over 
expenditure in the city’s debenture account.

South Vancouver, B. C.— L o a n  E le c t io n .— W e  see it stated 
that an election will be held shortly to vote on the following 
by-laws: $300,000 for water-works, $50,000 for sidewalks 
$260,000 for schools and $1,000,000 for roads.

Rapid City, Man.— D e b e n tu r e  O ffe r in g .— Further details 
are at hand relative to the offering of the $1,600 5 ^ %  park
purchasing debentures mentioned in V. 92, p. 489. " Propos
als will be received until April 10 by C. Gordon Murray 
Secretary-Treasurer. ’

Authority, vote of 32 to 14 at an election held Feb. 6. Debentures are
of principai ;iaii iaterest’

Redcliff School District No.2283 (P. O. Redcliff), Alberta.
— D eb en tu re  S a le .— This district has sold $15,000 5% 20-year 
debentures, it is stated, to Nay & James of Regina.

Vancouver, B. C.— D eb en tu re  S a le .— This city has sold $2,
800,000 4% various-improvement sinking fund debentures 
to Aemilius Jarvis & Co. of Toronto and Brown, Shipley & 
Co. of London, Eng., at their joint bid of par. A public of
fering of these debentures will be made n London, Eng.

Welland, Ont.— D eb en tu re  O ffe r in g .— Proposals will be re
ceived until 12 m. April 1 by J. II. Burgar, Town Treasurer, 
for the following 4J^% debentures: $13,000 issued under 
by-law No. 381 and $33,000 under by-law No. 387. Date 
Oct. 1 1910. Interest semi-annual. Maturity 30 years.

E N G IN E E R S .

J. G . W H I T E  & C O
E n g i n e e r s ,  C o n t r a c t o r s

4 3 -4 9  E x c h a n g e  P la c e , N E W  Y O R fr  
Chicago, Ills. San Francisco, Cal.

Investigations and Reports on Electric 
Railway, Gas. Electric Light and Power 
Properties, Irrigation Systems, &c., for 
Financial Institutions and Investors.

Electric Railways, Electric Light and Power 
Plants, Gas Plants, Financed, 

Designed and Built.
London Correspondents:

J. G. W H IT E  & GO., L im its ,
9 Cloak Lane, Cannon St., E. C.

C. G. Y O U N G
Eiglaeering and Conitruction 
Plus, Methodi, Operation 
Pablio Utilitiei and Indaitrial

R e p o r t s  f o r  F in a n c in g

SIXTY 
W ALL ST., 
NEW YORK

Mem. Am. Soc. C. E.

H . U .  W A L L A C E
E N G I N E E R

Examinations, Reports, Surveys, Supervision of 
construction and operation of Electric and Steam 
Railroads. Power Plants. Transmission lines, 
Central Stations and Irrigation projects, &o. 
Bx-Supt. Illinois Central HR.; Chief Engineer 
Illinois Central RR.; and Gen’l Manager Chicago 
Lake Shore & South Bend Eleotrlo Railway. 

Marquette Bldg. CHICAGO, ILL.

Frederick H . Lewis
C ivil and Mechanical Engineer

C o n s u l t i n g  E n g i n e e r
Brown-Marx Bldg. Birmingham, Ala.

Established 1889
A .  L .  R E G I S T E R  & . C O .  

ENGINEERS— CONTRACTORS 
Philadelphia

N E W  L O A N S .

$ 1 0 0 , 0 0 0

City School District, Mansfield, Ohio
4% BONDS

Sealed bids will be received at the office of the 
Board of Education of the City School District 
of the City of Mansfield, Ohio, until 12 o'clock 
noon, APRIL 21, 1911, for the purchase of bonds 
of said school district In the sum of One Hundred 
Thousand Dollars ($100,000): these being Improve
ment bonds authorized by vote of the people and 
bearing 4% Interest per annum, payable semi
annually, March and September. They are In 
denominations of Five Hundred Dollars ($500) 
each and payable scmt-annually from March 10, 
1913, to September 10, 1928.

No bid will be considered for less than par and 
accrued Interest to date of delivery of the bonds.

All bids must be accompanied by a certified 
check on a Mansfield, Ohio, bank for 10% of the amount of bonds bid for.

No conditional bids will be considered.
The Board of Education reserves the right to reject any or all bids.
Address all communications to

JOHN II. BRISTOR, Clerk,
Mansfield, O., Board of Education.

N E W  L O A N S .

$ 2 , 0 0 0 , 0 0 0

STATE OF CONNECTICUT,
3i4% BONDS

• • • Treasury Department,
■ Hartford, March 20, 1911.

Sealed proposals will be received by the Treas
urer at the Treasury Department, In the Capital 
at Hartford, until 12 M., March 28, 1911, for the 
purchase of the whole or any part of Two Million 
Dollars ($2,000,000) of State Bonds.

Date of Bonds is April 1 1909.
Maturity of Bonds April 1 1934, with an option 

by the Treasurer after April 1 1924.
Interest semi-annual, April and October 1st. 

igBonds authorized by an Act approved April 14
Bonds—Coupon or registered and are inter

changeable at option of owner.
All proposals for these bonds must be accom

panied by a certified check to the order of the 
Treasurer of Connecticut for two per centum of 
the par value of the bonds bid for. Full payment 
must be made by certified checks on April 1 before 12 m. ........................

Certified checks of unsuccessful bidders will be returned.
The bonds are ready for delivery when the award 

Is made, or temporary receipts will be given, and 
the bonds will be exchanged for such receipts 
within two months. ■

Bids should be endorsed “ Proposals for State - Bonds.”  . .
_____  COSTELLO LIPPITT, Treasurer.

B A N K E R S  T R U S T  C O M P A N Y
7  W A L L  S T R E E T ,  N E W  Y O R K

Capital, $3 ,000 ,000 Surplus and Profits, $6 ,800,000
DIRECTORS

S T E P H E N  B A K E R ,  P r e s i d e n t  B a n k  o f  t h e  M a n h a t t a n
C o . ,  N e w  Y o r k .

S A M U E L  O .  B A Y N E ,  P r e s i d e n t  S e a b o a r d  N a t i o n a l  
B a n k ,  N e w  Y o r k .

E D W I N  M .  B U L K  L E Y ,  S p e n c e r  T r a s k  &  C o . ,  B a n k 
e r s ,  N e w  Y o r k ,

J A M E S  G .  C A N N O N , P r e s i d e n t  F o u r t h  N a t i o n a l  B a n k ,  
N e w  Y o r k .

E D M U N D  C .  C O N V E R S E .  P r e s i d e n t ,  N e w  Y o r k .
T H O S .  D e W I T T  C U Y L E R ,  P r e s id e n t  C o m m e r c ia l  

T r u s t  C o . ,  P h i l a d e l p h i a .
H E N R Y  P .  D A V I S O N ,  J .  P .  M o r g a n  &  C o . ,  B a n k e r s ,  

N . Y .
E .  H A Y W A R D  F E R R Y ,  V i c e - P r e s i d e n t  H a n o v e r  N a 

t io n a l  B a n k ,  N o w  Y o r k .
W A L T E R  E .  F R E W ,  P r e s i d e n t  C o r n  E x c h a n g e  

B a n k ,  N e w  Y o r k .
F R E D E R I C K  T .  H A S K E L L ,  V i c e - P r e s i d e n t  I l l i n o i s  

T r u s t  &  S a v in g s  B a n k ,  C h i c a g o .
A .  B A R T O N  H E P B U R N ,  C h a i r m a n  o f  t h e  B o a r d ,  

C h a s e  N a t i o n a l  B a n k ,  N e w  Y o r k .
T H O M A S  W .  L A M O N T ,  J .  P .  (M o r g a n  &  C o .  B a n k e r s ,  

N e w  Y o r k .

E. 0. CONVERSE, President.
F. I. KENT, Vice-President.
H. W. DONOVAN, Treasurer.
H. F. WILSON JR., Asst. Secy.

E D O A R  L .  M A R S T O N ,  B la i r  &  C o . ,  B a n k e r s ,  N .  V .  
J O S .  B .  M A R T I N D A L E ,  P r e s i d e n t  C h e m ic a l  N a t i o n  

B a n k ,  N e w  Y o r k .
G A 1 E S  W .  M ’ Q A R R A H ,  P r e s i d e n t  M e c h a n i c s  a n  

M e t a ls  N a t i o n a l  B a n k ,  N e w  Y o r k .
G E O R G E  W .  P E R K I N S ,  N e w  Y o r k .
D A N I E L  E .  P O M E R O Y ,  V i c e - P r e s i d e n t ,  N e w  Y o r k .  
W I L L I A M  H .  P O R T E R ,  J .  P .  M o r g a n  &  C o . ,  B a n k e r a ,  

N e w  Y o r k .
D A N I E L  G .  R E I D ,  V i c e - P r e s i d e n t  L i b e r t y  N a t i o n * . -

B a n k ,  N e w  Y o r k .
B E N J .  S T R O N G  J R . , '  V i c e - P r e s i d e n t ,  N e w  Y o r k .  
E D W A R D  P .  S W I N N E Y ,  P r e s i d e n t  F i r s t  N a t i o n * ;  

B a n k ,  K a n s a s  C i t y .
G I L B E R T  O .  T H O R N E ,  V i c e - P r e s i d e n t  N a t i o n a l  P a ris  

B a n k ,  N e w  Y o r k .
E D W A R D  T O W N S E N D ,  P r e s i d e n t  I m p o r t e r s ’  &  T r a d 

e r s ’ N a t i o n a l  B a n k ,  N e w  Y o r k .
A L B E R T  H .  W I G Q 1 N ,  P r e s i d e n t  C h a s e  N a t i o n a l -

B a n k ,  N e w  Y o r k .
S A M U E L  W O O L V E R T O N ,  P r e s i d e n t  O a l l a t ln  N a t i o n * ;  

B a n k ,  N e w  Y o r k .

B. STRONG JR., Vice-President. 
D. E. POMEROY, Vice-President..
F. N. B. CLOSE, Secretary.
R. H. GILES, Asst. Treas.
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ST LOUIS.

WE OWN AND OFFER 

Subject to prior sale

$ 1 0 0 , 0 0 0

C IT Y  O F  S T . LOUIS
4 %  B o n d s

Due 1929

G R E E N E B A U M  S O N S
BANKERS

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

Chicago First Mortgages and Bonds for sale. 
Issue Letters of Credit for travelers, available In 

all parts of the World.
General Domestlo and Foreign Banking Business. 

Correspondence Solicited.
Send far our latest lists of Securities.

P r ic e  o n  A p p lic a tio n

A . G . E D W A R D S & S O N S
St. Louis New York

W i l l i a m  R .  C o m p t o n  C o
Mcht3.-Laclede Bldg. 205 LaSalle St. 

ST. LOUIS CHICAGO

M U N IC IP A L  
and other

H IG H -C L A S S  B O N D S
DEALT IN

CIRCULARS AND LIST ON APPLICATION

CINCINNATI.

Tax-Free in United States
MUNICIPAL BONDS

Yielding 4 .2 0 %

W E IL , R O T H  & CO.
CHICAGO CINCINNATI

E D G A R  F R I E D  L A N  D  E  R
DEALER IN

C i n c i n n a t i  S e c u r i t i e s
C I N C I N N A T I . ..............................O H I O

INDIANAPOLIS.

Joseph T. Elliott & Son?
Investment Securities

Members Indianapolis Stock Exchange 
American Nat. Bank Bldg.. IN D IA N A P O L IS

N E W T O N  T O D D
I W I L L  B U Y  A N D  S E L L  

IN D IA N A  T R A C T IO N  S E C U R IT IE S  
Fletcher .Bank Bldg., IN D IA N A P O L IS

PROVIDENCE.

A L B E R T  P .  M I L L E R  J r
IN D U S T R IA L  T R U S T  CO. B U IL D IN O  

PROVIDENCE, R. I.
Local Securities

Qas, Electric Lighting & Railway 
Bonds and Stocks

B O D E L L  &  C O .
206 TO 2 2 0 9 'B A N IG A N  B U IL D IN O  

P R O V ID E N C E

CHICAGO. CLEVELAND.

S a n f o r d  F.  H a r r i s  &  C o .
IN V E S T M E N T  S E C U R IT IE S

T H E  R O O K E R Y  
C H IC A G O

A. O. Slaughter & Co.,
B A N K E R S  & B R O K E R S  
139 M O N R O E S T R E E T , 

C H I C A G O .  ILL.
New York Stock Exchange,
New York Cotton Exchange,
New York Coffee Exchange, 

Members: New York Produce Exchange. 
^Chicago Stock Exchange, 

Chicago Board of Trade,
,St. Louis Merchants E x change.

A l l e r t o n ,  G r e e n ©  &  K i n g
T H E  R O O K E R Y , C H IC A O O

R A I L R O A D , M U N IC IP A L  A N D  
C O R P O R A T I O N  B O N D S

L i s t  o n  A p p l i c a t i o n

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

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

BALTIMORE

P O E  &  D A V I E S
Members

Baltimore Stock Exchange

Seaboard and Coast Line Issues 
Local and Southern Securities

SAINT PAUL
Tw in  City Rapid Transit 5s, 1928 
Minnesota Transfer Ry. 5s, 1916 
S. Paul Gas Light Co. 5s. 1944 
City of St. Paul 4 H s  
Tw in  City Telephone Co. 1st 5s

A ll Northwestern Securities

E d w i n  W h i t e  &  C o .
S ta te  S a v in a *  B a n k  B ld g . ,  S t. Paul

F . E .  M A G R A W
MUNICIPAL AND CORPORATION

B O N D S

Commercial Paper 
Local Securities of the Twin Gtiea

WANTED
Cleveland Railway 5s, 1912 
Cleveland Electric Railway 5s, 1913

BORTON & BORTON
MEMBERS CLEVELAND STOCK EXCHANGE 

G u a r d i a n  B u i l d i n g ,  C L E V E L A N D

GLOBE BUILDING ST. PAUL, MINN

MINNEAPOLIS.

W E L L S  &  D I C K E Y  C O
M IN N E A P O L IS , M IN N . 

MUNICIPAL & CORPORATION BONDS 
Tw in  City Rapid Transit System Bonds 
Minneapolis National Bank Stocks

BUFFALO.

B o n d s  a n d  P r e f e r r e d  S t o c k s  

o f  P r o v e n  V a l u e .

J O H N  T .  S T E E L E
BUFFALO, N. Y.

Government, Municipal 
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

Hayden, Miller & Co.

I n v e s t m e n t  B o n d s

Citizens’ Building. C L E V E L A N D . O H IO

BOSTON.

B O N D S
AND

P R E F E R R E D  S E C U R IT IE S  
O F W E L L  E S T A B L IS H E D  C O R P O R A TIO N S

H. C. G ibbs &  Co.
60 State Street BOSTON

BRIDGEPORT, CONN.

H I N C K S  B R O S .  &  C O .
BRIDGEPORT, CONN.

Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 

Dealers in Bonds and other Securities for the 
Connecticut Market

ALBANY. N .Y.

P E T E R  J .  C A L L A N
IN V E S T M E N T  B A N K E R  

Local, Listed and Unlisted 
STOCKS AND BONDS

R E A L  E S T A T E

NEW JERSEY.

EDWIN R. CASE
N E W  J E R S E Y  S E C U R I T I E S

No better State No better Securities
15 E X C H A N G E  P L A C E  

Tels. 751 and 752 J E R S E Y  C I T Y

L Y B R A N D ,
R O S S  B R O S  &  

M O N T G O M E R Y
Certified Publio Accountants

(Pennsylvania)

NEW YORK, 55 Liberty St.
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg.

J A M E S  P A R K  &  C O .
CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati and 
London, England.

AUDITORS FOR FINANCIAL INSTITU
TIONS. INDUSTRIAL AND 

MINING COMPANIES 
Investigations, Financial Statements,

Periodical Audits and Account’ng.

ItveU itJC JC t.

JULIAN BA R N E S
Suite 1118 Association Building 

C H I C A G O ,  I L L I N O I S

Specialist in Designing Bank Buildings, Bank 
Fixtures and 'Equipmentj ,,-j _  "1
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