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CHICAGO STOCK EXCHANGE RECORD OF PRICES
FOR 1908.
On page 348 to-day will be found a record of the
range of prices on the Chicago Stock Exchange for
each month of the calendar year 1908,

THE FINANCIAL SITUATION.

The developments of the current week have in some
respeets favored and in others diseouraged industrial
affairs. It seems as if the Balkan war cloud, which
had been gathering afresh the latter part of January,
had been really dispersed, and this time the dispute is
claimed to have been settled. This has been accom-
plished, the report states, by the acceptance of a plan
proposed by Russia based on the war indemnity of
8,000,000 fr. ($1,600,000) a year which, in aceordance
with the Berlin treaty of 1878, Turkey is fo pay
Russia (without interest) for one hundred years. The
Russian proposal is to remit these indemnity pay-
ments until fhe Turkish claim against Bulgaria is
satisfied. Russia will colleet instead 82,000,000 franes
from Bulgaria in similar installments. These pay-
ments will bear interest and the amount of this interest
will recoup Russia. If this all burns out as now prom-
ised, possible sources of friction will be removed which
would have otherwise remained, perhaps indefinitely,
to disturb the peace of Turope. It appears that
France, Russia and Great Britain are in complete
accord on the proposals for ending the differences
between Bulgaria and Turkey. Thus the new year
beging its opening months with peace in Europe as
the assured prospect; and with a more cheerful and
brighter aspect as to monetary affairs at all financial
centres of the old world, as herein below more at
length set out.

A decision was made by the United States Supreme
Court this week declaring in the case of the Continental
Wall Paper Co. that it is a trust and a monopoly,
and as sueh was ordered dissolved. The action in
which this order was made was a suit by the eompany
against a customer for the payment of goods delivered
to the defendant. Judge Harlan, in rendering the
decision of the Court,said that the Continental Wall
Paper Co. was seeking in legal effect the aid of the
Court to enforee a contract for the sale and purchase
of goods which, it is admitted on demurrer, was in
fact, and was intended by the parties to be, based upon
agreements that were and are essential parts of an
illegal scheme. If judgment were given to the plain-
tiff, the result, the Court added, would be to give
the aid of the Court in making effective the illegal
agreements that constituted the forbidden combina-
tion. This, he declared, would be departing from the
statutory rule, long established in the jurisprudence
both of this country and England, that a Court will
not lend its aid in any way to enforce or to realize the
fruits of an agreement which appears to be tainted
with illegality. In such cases the aid of the Court is
denied, not for the benefit of the defendant, but
because public policy demands that it should be
denied, without regard to the interests of individual
parties.

As the corporation was already admitted to be judi-
cially dead, it cannot as an individusal case be greatly
afflicted on being declared so by the Court. But
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the principles at stake in the decision would
seem to apply to all “bad” trusts, and as so
many of various classes of trusts have been already
called “bad;"” and as so many more are likely to fall
under the same ban, the ruling would appear to include
almost the whole body of small as well as large cor-
porations. It is wonderful, indeed, to note as months
pass how many and what divers erimes that Sherman
law was constructed, and has later been interpreted,
to include. Much has been said about amending it
and thereby curing it of its constructive or judicially
demonstrated powers of aftack. It is beyond being
cured, short of striking out ibs enacting clause. The
quill development of a porcupine could hardly suggest
a more offensive figure—pursuing its enemy, which
includes any man or beast it meets, striking one and
all with its tail, and with each flap shooting its pines
with the force of & bullet into its fleeing opponent.
Like terrible features of the Sherman law are that it
not only deseribes and includes all known crites, but
creates a fabulous number of new ones; it not only
punishes with aceumulating burdens so as to erush its
vietims, but by profuse bleeding, in the old allopathic
style, exhausts where it cannot erush. Illustrations
have been of such recent oocurrence that we feel the
executioner, an aroused public opinion, will not long
hence put an end to these vindictive laws.

A rise in exchange at Paris on London to: 25 francs
19 centimes on Wednesday indicating a stoppage of
the movement of gold to Paris from London, continued
ense in discounts at both capitals und substantial sup-
port in London to foreign specialfies, all of which
events were traceable to the improved conditions in
the Balkans, seemed to reflect confidence in the
permanent setflement of the pnlitical situation in
Southeagtern [Kurope. Another favorable eircum-
stance was the fact that the Bank of England secured
about one-half of the $4,750,000 Cape gold that
was offered in the London bullion market on Monday,
apparently without competition, for the price of the
metal was not advanced, it remaining 86 77 shillings
9 pence per ounce; the remainder of the consignment
from the Cape is said to have been bought for Austria.

This statement is doubtless correet. Austria is
likely to be a borrower in the near future for various
purposes that will require in the aggregate o com-
paratively large sum. She may have embraced the
opportunity now offered of cheap gold in London to
buy a portion, for she will have to pay an indemnity
to Turkey of $10,800,000 as compensation for the
annexation of Bosnia and Herzegovinia. Moreover,
in view of the settlement of the differences between
Turkey and Bulgaria, the present might have been
regarded as most opportune for preparations for
the payment of at least aninstallment of her indemnity
to Turkey, when such payment shall be jointly agreed
upon by the governments and parliaments of Austria
and Hungary. It would cause no surprise, therefore,
if Austria should be an importer of gold from Londen,
Paris and Berlin until her requirements therefor are
satisfied.

The Seeretary of the Treasury on Wednesday—as
was stated by us last week might be done—issued &
call for the surrender of 30 million public funds by the
temporary depositary banks, which eall will mature
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February 24; there are now about one thousand of
these temporary depositories and it is estimated that
when response to the call shall be made there will
rerain in each of these banks $10,000 public money:
The fact that this call has been issued almost on the
eve of the maturity, February 10, of the second
installment of the ecall for 25 millions which was
made in January seems to indicate some urgeney for
the reinforcement of the available Treasury cash in the
Department, which is only 44 millions, and is being de-
pleted at the rate of 15 millions per month through
fiseal deficiencies. It may be noted that because of such
deficiencies—that cannot be prevented, by reason of
large appropriations by Congress and decreasing
revenucs—tentative propositions are being considered
by the Ways and Means Committee of the House to
re-impose some of the War taxes that were authorized
by the Aect of 1898, and thus provide new sources of
revenie. The Treasury cash balance now consists
of 44 millions in the Treasury and 151 millions in
depository banks; the regular depositories held 55
millions of the latter and it is estimated that when
the $30,000,000 now called from temporary holders
of QGovernment funds shall be surrendered, there will
be only 66 millions of temporary holdings that can be
re-called.

The policy to be pursued with reference to the ciby’s
debt limit has been the uppermost, topie of discussion
this week. Two committees of prominent men have
made reports regarding the question and both advise
great caution in ineurring further new obligations.
One of the committees was composed of a number
of leading bankers whom Mayor McClellan had asked
last week to advise him as to the course to be pursued
with reference to the various propositions that are
being urged upon the city authorities for enlarging
the debt bevond the present 10 per cent limit fixed
by the State Constitution. The other body which
has reported on the subject is the Committee on
Finance and Currency of the Chamber of Commerce.
The functions of the former body were very limited
and it had the subject under consideration only
very short time. The Committee consisted of James
. Woodward, I'. A. Vanderlip, dwin S. Marsten,
Tranecis L. HMine, George Blumenthal, John K, Borne
and J. P. Morgan Jr. The position of these men, as
leaders in the finanecial world, will be readily recog-
nized,'and it is evident that it was not the purpose of
the Mavor that they should make any extensive
investigation of the subject, buf that they should
give him the benefit of their advice and good judgment,
which by reason of their experience and knowledge
they were particularly well qualified to do. The
Chamber of Commerce Committee was also made up
of distinguished men, it comprising James G. Cannon,
Jacob H. Sehiff, John I. Waterbury, William A.
Nash, Maurice L. Mublemann, Henry R. Ickelheimer
and CGates W. MeGarrah. This latter committee
hag been at its task for some time and was able to
make & broad and gomprehensive investigation and to
consider the matter in all its different aspeets.

This difference in the duties and functions of the two
committees should be borne in mind, because it serves
to explain the slight deviations in their views and
conclusions. In essence the two committees are in
entire agreement, though the Banking Advisory

Commission apparently makes one recommendation
which the Chamber of Commerce Committee fatly
opposes, and we think rightly so. The conelusions
of the first-mentioned Commission are confained in
a comparatively brief letter to the Mayor, while the
recommendations of the Chamber of Commerce
Committee are embodied in & report much more
elaborate in form. The members of the Banking
Committee declare most emphatically against the
proposal, which has been seriously made, to amend the
constitution so as to allow the city to incur debt up
to 14%,of the assessed valuation of real estate, instead
of the present 109, limit. Such a measure, they
well say, besides being a violation of the contract
made between the city and the holders of the already
existing bonds, would seriously reduce the market
value and availability of the city’s bonds. They
express their preference, as an alternative, for the
proposal to exclude from the debt limit indebtedness
ineurred for rapid transit or dock investments to the
extent to which the net revenues from such invest-
ments shall meet the interest and sinking fund thereof.
To them it seems that this amendment would pro-
vide a method logical as well as safe, by which the
city may increase its rapid transit and dock facilities
without encroaching on ifts debt limit. But they
also say—and this fact seems to have escaped attention
—that ‘it is the Committee’s opinion that the most
desirable course for the financial credit of the city
would be not to extend the debt limit.” In other
words, they give only a quasi or qualified endorse-
ment to the debt exclusion amendment and this
merely “in view of the urgent need of large expendi-
ture for dock and rapid transit improvements.”

On the other hand, the Chamber of Commerce Com-
mittee contend that the proposed exelusion amendment
would at the present time be an unwise extension of
the debt limit and they urge the Legislature to reject it.
This also is our view, We think a stage has been
reached in the eonduct of the city's finances where it
would involve & certain degree of hazard to enlarge
the debt margin in any degree. It is to be remem-
bered that even under the 109 limit the debt will by
no means remain stationary. As assessed values in-
crease from year to year the city will be able to put
out additional bonds wthout extending the debt limit
at all. Henee if there were no other reason, the fact
that the debt is already of huge volume and will be
certain to increase in considerable further amount
from year to year, as assessed values rise, would be
sufficient reason for opposing the amendment. We
are glad that the two committees both think it would
be “most desirable’” not to extend the debt limit, and
our legislators should act in accordance with this
practically unanimous opinion of those so well qualified
to speak on the subject.

The Chamber of Commerce at its adjourned meeting
next week will doubtless adopt the resolution of its
Finance and Currency Committee declaring against
the pending constitutional amendment. As far as
rapid transit roads are concerned, the city need not
and should not bother itself about the matter. Let
private capital build these and make the inducements
sufficiently attractive for such capital fo come in. If
under proper inducements private capital will not
engage in the risk, then it is certain that the risk is
one which the city itself should not take. We wish
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also to point out that there is one further particular in
which the two committees arve in accord. Theyboth
recommend improved accounting methaods, absolute
economy in expenditure and increased efficiency in
administration. We think that as a result of the
services of these two hodies substantial progress has
been made towards placing the city’s financial affairs
on o better footing.

The improvement in the business situation in the
United States as compared with the corresponding
period of the previous year, which was a prominent
feature of the last two months of 1908, is also reflected
in the bank clearings for the opening month of 1909,
Not only is it true that the better showing is quite
general among the individual cities throughout the
country, but the larger totals at New York and other
centres of speculative activity are in only limited
degree accounted for by an inerease in stock fransac-
tions. To the extent indicated above, therefore, the
January 1909 exhibit may be considered a satisfactory
one and indicative of a gradual return to & normal con-
dition in mereantile affairs. At the same time it
would be fostering an erroneous impression to assert
that & normal situation has been nearly reached. ag
comparison with results for January in 1907 or 1906
are unfavorable to the current year. Contrasted with
1908 the situation is, however, encouraging, 97 cities
out of the 125 included in our compilation on the firat
page of this issue showing gaing, and in many cases
the percentages of increase are noticeably large, And
where losses are shown, they are generally unimportant
in amount. The total clearings for the whole country
for the month at $14,047,081,636 exhibit an excess
of 23.49, over January of 1908, but compared with
the corresponding period of 1907 there is a deercuase
of 6,79 and the loss from 1906 reaches 149,

At New York the increase over 1908 is 31.6%;, but
contrasted with 1907 and 1906 losses of approximately
8% and 20% are recorded. Outside of this city t.hhe_
result in the aggregate as compared with last vear is
not quite so satisfactory, the January 1909 total shoyw-
ing a gain over 1908 of only 11.4%,. Still the decline
from 1907 is not heavy (ouly 4.7%) and there is a
slight increase over 1906. It is to be stated, however,
that, excluding from the total not only New York, bhut
such other leading centres of trade and speculative
activity as Chicago, Boston, Philadelphia, Pittsburgh
and San Franeisco, the aggregate remaining for 1909 ig
of record proportions, and indicative of a favorable
business situation in the country at large. In the
middle group of cities the January ageregate exceeds
that for 1908 by 28.39;, Washington, Buffalo and
Seranton recording the most unimportant gains, other
than that at New York, and Pittsburgh showing a loss
of 09%,. The New England section exhibits an inerease
over January of last year of 12.19, the gain at Boston
being 14%,. 1In the Middle West there are a number
of important percentages of increase other than the
18.49 at Chicago, and the excess for the group is
15.19,. Some conspicuous gains are to be found
among the cities in the Pacific section, although the
increase at San Franciseo of only 3.39; serves to hold
down the general percentage of excess to 14.307.
Minneapolis and Pueblo are the only cities in the
“Other Western” group reporting smaller totals this
year than last. On the other hand, the gains are

notably large at Kansas City and some other cities
of lesser imporfance. IFor the group as a whole
the execess over a year 109,.  Southern
cities as a rule report gains, some of them conspic-
uously heavy, and the increase for the section reaches
11.19%:

As regards transactions in stocks and bonds at
the leading Exchanges of the country, a little greater
activity in stocks and a large increase in hond dealings
is to be recorded in January this year as compared
with the month of 1908. On the New York Stock
Exechange the share dealings reached 17,275,500 shares:-
against 16,594,005 shares in 1008 and 22,706,760
shares in 1907, The current vear's transsctions were
exceeded also in 1906, when the total was 3814
million shaves, 1905 and 1901. Bond dealings, how-
ever, were a very important feature of the month, the:
total of all classes dealt in having been $137,766,500,
against only $91,317,200 in January 1908 and 51
millions of dollars in 1907, Furthermore, this year's
ageregate 18 only $361,564 below the record for Janu-
ary established in 1905.

ag0 18

Commereial failures compilations for the month of
January 1909,in common with returns of bank clear-
ings, furnish convineing evidence, if any such were
needed, of the improvement in husiness affairs that is
in progress. And that improvement is particularly
noticeable when we compare the present sibuation
with that which existed a year ago. It will be remem-
bered that, following the panic of October 1907, dis-
tress was experienced in all lines of business, with the
result that failures were large in number and heavy in
amount. Actual monetary stress, so far as it applied
to lack of available funds, was ¢uite speedily relieved
through gold imports, the taking out of additional ecir+
culation, &e.; but thab confidence which is the pre-
requisite to business activity was not so easily restored.
The conditions manifest in the elosing months of 1907
were also operative in the early part of 1908, and it is:
therefore not surprising that the volume of commereial
disasters was very much above normal. With the
fall of 1908 an improvement in the situation set in,
slow, of course;, hut sure, and hus since continued,
being clearly noticeable in January. Bank clearings,
as we have shown above: exhibit an important in-
crease over the month of 1908, and the commercial
failures exhibit is a decidedly satisfuctory one. Not
only was the number of failures appreciably less in
the month of 1909 than of 1908, but the debts repre-
senetd thereby show a reduction of over one-half,
comparison being between less than 1314 million
dollars and 27 millions. Furthermore, the liabilities
covering the January 1909 mercantile mortality are
smaller than those for the month in 1907, and not
greatly above 1906. The favorable result disclosed is
in line wth general expectutions that with the turn of
the year developments would quite clearly disclose a
condition of commercial health, even though business
affairs had not made as rapid progress toward a
normal situation as had been anticipated. What
makes the current exhibit especially encouragingis the
fact that it covers a month when heavy failures are
generally expected, owing to its being a period when
annual settlements are made.  And after the develop-
ments of last year it would not have been surprising
had there been insulficiency of funds in many cases
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to make them. Looked at from any point of view.
therefore, this January statement is a gratifying one.

Without going deeply into the details of the January
failures exhibif, it is to be said that the favorable
situation disclosed extends to all branches of business
and industry. In financial lines the status of affairs
as compared with a year ago is especially satisfactory,
As against embarrassmients of banking institutions
with liabilities of over 60 millions of dollars in January
1908, it appears that the suspensions in the month
of this year were less than 4 dozen in number and
the indebtedness barely & third of a million.

Failures in the Dominion of Canada were apparently
smaller in number in January 1909 than in 1908, with
the volume of liabilities, however, slightly greater, due
to a large inerease in the indebtedness of failed traders.
Manufacturing liabilities were less than half what they
were in January 1908,

Cotton interests in this eity, and presumubly else-
where, received with much satisfaction Thursduay’s
formal announcement that the cotton conference in
gession at Washington had resulted in the establish-
ing of the Liverpool standard as the national standard
of grades for this country. The conference was called
under the authority vested in the Seeretary of Agri-
culture at the last session of Congress, and was nomi-
nally in charge of officials: of the Bureau of Plant
Industry. Secrefary Wilson appointed and secured
the acceptance of a representative body of men to aet
4§ oocommittee bo carry oub the desires of Congress,
the Government confining itself to the giving of facts
and details when they were required. With M.
Nathaniel N. Thayer of Boston as Chairman, the com-
mittee spent the greater part of three days in diseus-
sion of matters relating to the establishing of the
grades as authorized by the law, submitting their
formal and unanimous report ta Secretary Wilson on
Wednesday. Affer stating that it had delivered to
the Department representatives types of the nine
grades called for by the Act of Congress, it was in-
formally stated that in the establishment of grades
the characteristics generally recognized in the trade
at the present time were followed. The wish was also ex-
pressed that the Government sghould at all times
maintain strict supervision over the preparation of
the standards, and that they be safeguarded by such
legislation as would prevent their being handled or
tampered with. The desirability of immediatoly se-
euring the concurrence of foreign Exchanges in these
stundards was strongly urged. Seeretary Wilson,
it is stated from Washington, had the report and sug-
gestions of the committee under advisement. It is
reported that the Bureau of Plant Industry is about to
request Liverpool and Bremen cotton interests to send
delegates here to inspect and presumably to agree to
the proposed standards. The conference, it is stated,
developed antagonism to the compulsory introduc-
tion of the cotton grades by Federal law, the result
being to stifle for this session any efforts in that diree-
tion. There is no doubt that the standards as fixed
by the commitfee, if adopted by the Government, will
be strictly lived up to by the various responsible x-
changes of the country, and that is more likely to be
the case if they are established by agreement rather
than by compulsory et of Government. Govern-
mental suggestion is far different and much preferable

to Government dictation or compulsion in eommercial
affairs.

The December return of the Pennsylvania Railroad
is the first monthly exhibit of that company in a long
while showing improved gross receipts. The increases
are moderate—we mean for 4 system of the size of the
Pennsylvania—but at any rate they marka breakinthe
long series of declines. On the lines East of Pitts-
burgh and Erie, the increase as compared with the
corresponding period the previous year is $355,100,
while on the lines West of Pittsbureh and Ere the
increase amounts to $564,800, making together $919,-
900. At the game time there reduetion in
expenses on both the Eastern and Western lines, with
the result that net earnings show an improvement of
5383000 onthe Fasternsystem and of $911,700 on the
Western lines, making the combined increase in net
$1,204,700;  Lest undue importance be attached to
these gains, we deem it proper to say that they repre-
sent, a recovery of only part of the loss sustained in that
month of the previous year. For the December 1907
results had shown a falling off of no less than 82 489 -
100 in gross and of $1,767,500 in nnt

December completes th(, company’s fiseal year and
as showing the magnitude of the losses sustained by
the system by reason of the general trade depression,
and the collapse of the iron and steel industry in par-
ticular, it should be noted that on the Eastern lines
there was a falling off in gross earnings for the twelve
months of 528,515,900 and on the Western lines a
falling off of $18,673,100. In other words, the gross
revenues of the combined lines underwent a shrinkage
in the extraordinary sum of $47,189,000. The com-
pany managed to meet this falling off by a very
striking contraction in its expense accounts. Never-
theless, even after the great saving in expenses, a loss
of 56,320,700 remains in the net earnings of the
Bastern lines and of $2,045,400 in the net of the
Western lines, mving together a loss in net of $8,366,-
100. In the following we furnish a comparison on the
Lastern lines for December and the twelve months
for the last six years.

was a

Linex Eaetl 1908, 1907. | 1%, | 1806, | 1904 | 1003,
A Piitsh, | | | |

B £ CHE ST (PR
12,266, ol 1at1317| 13,006,817 10.970.117| 10,097,678 0,238,175
$.080.238 0017138 9,073,595 813081338 7,507,595 7,021,638

.I?B‘i- 2, hJ-lldJ &.5}'1,?10‘ '-'.-'J‘JU.l-h 2,206,537
|

Liecember.|
Gr gsearns)
Qper, exm, |

3 52 Iidi

Net sarns
Jun, Lo Diee. 31
Cir'ss earnm L3,
Oper; rxn LR 0(»1‘; 119,607 209101, 805 m'1| 93,390, -!lm 81,802,742

Not earns) 4,845,181 45,205, ‘%‘ril Ab 404, 'QI 40,551 38]| 36,342,352

57,1600164.513,090/148,230,50013%,921, 900,115, 145,004(122 526 504
84.773,042

| 47,853,352

bank statement showed, as the most
striking features, a comparatively small decrease in
the average and a large reduction in the netual reserve.
This was due to movements incident to the increase by

Laost week's

trust eompanies of their eash reserve in vault, in
responge to the requirement for the establishment by
I'eb. 1 of 15% of such reserve against deposits; the
metropolitan trust companies showed average cash
reserves of 10,409, leaving 4.60% to be supplied,
and it was reported that the reserve requirement was
fully. met on Monday of this week. Bank loans
showed an average gain of $6,914,700 and an actual
augmentation of $12.714,100. Average deposits in-
creased $5,043,900; there was an actual decrease of
51,124,300, Averaze reserve fell 82,690,075 fo
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827,687 ,375; according fo actual conditions there was
a decresse of $12,202,225 to $20,720,050, «and
computed upon the basis of deposits less those of
$3,841,100, the reserve was $21,680,325. Average
cash decreased $1,429,1000 and actual cash $12 -
488,300.

One incident of the week was the sale by Comptroller
Metz of two parcels of New York City revenue honds
ona basis of 314%; both lots will mature in
November.

The market for money was firmer this week, in-
fluenced by engagements of $3,600.000 gold for ship™
ment to Argentina on Friday; by expectations that
this week's banlk statement will show a large loss of
reserve, reflecting the compliance by trust companies
with the requirements for increased cash reserve; by
surrenders of public funds in anticipation of the matur-
ity I'eb. 10 of fthe last installment of $10,000,000 of
the call in January for $25,000,000 of public deposits,
and by a eall by the Secretary of the Treasury for the
surrender by Feb. 24 of $30,000,000 of publie funds,
as above noted.

Time loans quite generally were exceptionally firm,
owing fo a good demand and smaller offerings, and
there was a somewhat urgent inquiry from commission-
house borrowers who had neglected the opportunity last
week to secure the cheap money that was then pressed
on the market, The higher rates attracted consider-
able amounts of out-of-town funds, which were
promptly accepted, but the business was chiefly for
long maturities, Commercial paper was in zood
request for choice names and the offerings were
fair.

Money on call, representing bank and trust company
balances, loaned at the Stock Exchange during the
week at 3% and at 1849, averaging about 214%: qll
lending institutions quoted 1249 as the minimum.
Time loans on good mixed Stock Exchange ecollateral
were 214@2Y4 % for sixty and 2149, for ninety days,
214 @284 % for four to five and 3% for six months; a
large amount of Westérn money was placed for this
period at 39 and at 34 @314%, for one year. Com-
mercial paper ruled at 3}4@3'4% for cheice sixty
to ninety day endorsed bills receivable, 314 @49 for
prime and 4@44Y% for good four to six months’ single
names.

The Bank of England rate of discount remains un-
changed at 39;. The cable reports discounts of sixty
to ninety-day bank bills in London 234@?214%.
The open market rate at Paris is 1249 and at Berlin
and Frankfort it is 214%,. According to our special
cable from England, the Bank of England gained
£440,570 bullion during the weelk and held £34,694,946
at the cloge of the week. Our correspondent further
advises us that the gain was due almost wholly to
purchases in the open market and imports from Egypt
and from the interior of Great Britain, The details
of the movement into and out of the Bank were as
follows: Imports £004,000 (of which £407,000 bought
in the open market, £400,000 from Egypt and £97 000
from miscellineous sources); exports, £460,000 (of
which £400,000 to South America and £10,000 to
Afriea), and shipments of £3,000 net to the interior
of Great Brifain.
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The market for foreign exchange, after opening
strong, gradually grew easier. Lower discounts abroad
and buving of securities for London account, the
result of the announcement of probably successful
negotiations for the settlement of the Balkan situation,
were important factors contributing to ease. The
engagement at intervals: during the week of gold for
shipment to Argentina, which created exchange on
London for the reimbursement of the shippers, was
a direct influence upon the market, as also were
evidences of more active frading in Americans abroad,
indieating & restoration of confidence in the interna-
tional situntion.” The lower diseounts in London and
Paris, the absence of competition for the Cape gold, ag
shown by its apportionment between London and
Vienna at the unchanged price of the previous week,
and the maintenance at Paris of a high rate for ex-
change on the British capital, seemed fo indicate that
the strugele for the metal, which had long been more
or less of a disturbing factor in the foreign exchange
market, was practically at an end, and that normal
conditions would hereafter prevail. The decline in
rates was chiefly in short; long sterling was steady,
reflecting the reduction in London open market dis-
counts, and cables were sentimentally affected by the
fall in demand upon which business was concentrated
largely because of operations incident to the gold
exports to Argentina. Arbitrage trading resulted in
a balance of purchases, and hence increased offerings
of bankers’ bills. There was a good supply of commer-
cial exchange, the result of fairly liberal exports of
commodities. Canadian banks have recently been
remitting funds through New York to London to take
advantage of the relatively higher rates for money at
that centre than here; this week's reversal of such
monetary conditions contributed to the recall of
moderate amounts of these funds through drawings
of exchange. Ealy in the week, when sterling was
strong, there were some expectations of gold exports
direct to London; such expectations were not realized,
however, because the maintenance of gold bars at the
minimum price of 77s. 9d. per ounce effected such a
reduction in the gold-export point as to make shipments
of the metal for profit somewhat hazardous. The
exports to Argenting—which this week were 53,600,000,
making $7,100,000 since the movement began—were
not involved in such risk, they being effected for the
account of London bankers. In this way the Argen-
tine demand for gold was diverted from London to
New York.

Compared with Friday of last week rates for ex-
change on Saturday were 5 points higher for long at
4 8515@4 8520, 10 points for short at 4 8770@4 8775
and 10 points for eables at 4 S805@4 8810. On Mon-
day long rose 15 points to 4 8525@4 8535, short fell 5
points to 4 8765@4 8775 and cables 5 points to
4 8795@4 8810. On Tuesday long advanced 5 points
to 4 8530@4 8540, short declined 5 points to 4 8765
4 8770 and cables 10 points to 4 8795@4 88. On
Wednesday long was 5 points lower at 4 8530@4 8535,
short 15 points to 4 8750@4 8755 and cables 15 points
to 4 8780@4 8785. On Thursday long fell 10 points
to 4 B520(@ 4 8525, short 25 points to 4 8725@4 8735
and cables 20 points to 4 8755@4 8765. On Friday
long, short and cables wee 15 points lower.

The following shows daily posted rates for sterling
i exchange by some of the leading drawers.
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Rates for c\vlmnge on b ulfty were aI. 85(@4 8510
for long, 4 8715@4 8720 forshort and 4 R740@4 8750
for cables. Commewml on banks 4 8455@4 8465 and
documents for payment 4 84@485. Cotton for
payment 4 84@4 8414, cotton for acceptance 4 8455@
4 8465 and grain for payment 4 8434 @4 85.

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

Net Interior

Receiyed by jﬂtd by
Movement.

N. Y. Danks. N ‘l ."erlm

26,022,0000  $3,180,000(Galn $3,436,000
1,291,000 {148,000 |Galn 643,000

£3,834,000]Galn. $4,079,000

Week ending Feb, & 1009,

OUITENOY seevomecosnssomagomsnans
Gold

$7,913,000

With the Sub-Treasury operations and gold ex-
ports the result is as follows

Inta
Banks.

37,013,000
41,000,000

$38,013,000

Ot of Net Change tn
Banks, Lank Holdings.

£3,834,0001Galn. $4,070,000
H2.600.000 [Loss 1,600,000

F30,454,000/Gam  §2,470,000

Week ending Feb. 51009,

I3anks' Interlor moyement, ns sbove,
Sub-Treas, oper, and goldl ¥xports. .

Total gold and legnl ﬁ:!u!l-.rsT Al

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

l Fedruary 471909, |
Banks of |
| Gald. Total, |

Bebruary 6 1908,
Stiver. |

Sllper. | Gold. Total.

|
| £

(B el e £ £
|, 3h0L00 ar.sa7. 00 - 87 557,601
31,d6L180,773,815/ 108,844,699 36,475,760/145,320,350
24,000 63,770/000{ :82,529/000( 12320,000 44,388,000
§0,000/120/276,000 115,860,000 5,813,000/121 673,000
Aus. Hun_| 40,085,000 12,710,000 02,095,000 46,250,000 12:310.000! 68,675,000
Bpal s.,,n:;s 000| 52,530,000] 48,305000] 16,087,000| 27,765,000/ 43,452,000

1000 ~41000,000| 42,320,000/ 36,561,000 4,700,000/

\050,700| 13:244,900 7,078,000 4,323,300/ 1
2,005 ua[ 0.280,000 g?ﬂ \a33| 1,885,007
007,000 i

347,000
Switaerl’d, SRS nuo' 3,242 ouo| ;,213 000
Norway]..| 1,500 moi -peieedi 1 (695,000, 1.542] 000 1,542,000
Total week 472,263,277/109, 840,384/552,103,6611413,138, !UH'INE 617,727/510,080,280
Prev week: dn.m},ﬂmluu (582, ﬂmlss' 342,184 -m B35, ||s|m.z 069 DET(516, 306,346

» The Bank of Germsany now makes regular statements of (ts gold stock,

England... | a4, I'IDI 046

France. . . (145,342, 464] 35,4
Gerniany ¥| 42 546,000/ I WA
Russla . _|121,077,000( 7,2
7
3

87,720
1,104,200
N:.l lMu b, mn (i

s,u.'.?;unn
Hweden - 3,00

17,000

THREE YEARS AFTER THE EASTERN WAR.

Two documents of great interest have been published
during the last few weeks. They are the Financial
and Economic Annual of Japan for 1908, and the
Budget of the Russian Empire for 1909, the second
accompanied with a copious explanatory memorandum
by the Minisfer of Finance. They are intervesting
beeause ench throws light in & direction where financial
conditions have lately been surrounded by great ob-
geurity, In the case both of Russia and Japan, all
financial and economie ecaleulations have been neces-
sarily affected by the reaction which always follows
a costly and exhausting war. When to this influence,
peculiar to the two countries in question, was added
that of a world-wide economic erisis during 1907,
which converged with great violence on Japan, even
before our own autumn panie of that year, it is mani-
fest that the present situation of the two communities
ought to be unusually interesting.

It is not less so from the point of view of the mar-
kets for public securities. We have, first, the fact
of an unquestionably suceessful Aotation of the $280,-
000,000 Russian loan at London and Parig, last month,

on terms more fayorable to the Government than those
of the loan of 1906; yet attracting large oversub-
seriptions in both cities. On the other hand, we have
a rise in Japanese bomds this week to the highest
figure in a year and a half, bringing them close to the
best prices since the termination of the Eastern War.
These incidents may have resulted rather from gen-
eral conditions on the money and investment markets
than from a change in the position of Russia or Japan;
yet it is worth while to ask whether there may not
have been some change for the better in that regard
as well. In the case both of Russia and Japan, the
problem of public expenditure and of heavy deficit
in revenue has played a part in the finances of the past
two years. Japan came into striking public notice
last autumn, in connection with the decision of the
Ministry to spread its army and navy appropriations,
already made for the next half dozen years, over twice
the time originally allotted—in other words, to reduce
the rate of expenditure one-half. Why this was neces-
sary, the “Financial Annual” now at hand shows
clearly enough. It frankly admits that “if the pro-
gram already made for the year 1909-10 and subse-
quent years is carried out, large deficits will be made,”
and it takes note of the fact that despite the already
heavy burden of taxation, additional excise taxes on
wine, sugar and kerosene were imposed. With these
new taxes, however, and the reduction in public ap-
propriations, the Annual is further able to say that
“in the present financial year it has been decided to
raise no loan whatever except such as are intended to
be uged for produetive undertakings.”

In the case of Japan, this information is not new.
We suspect, however, that the Russian Finance Min-
ister's comments on the Budget of that Government
will cause some surprise. As to what the actual an-
nual deficit in revenue may be, the complicated na-
ture of the Russian Government’s accounts, covering,
as they do, a multitude of railway and industrial opera-
tions, makes exact determination of the figures diffi-
cult, The memorandum itself declares the deficit
for 1907 to have heen 52,772,223 roubles, or, roughly,
$26,000,000. The London “Economist,” which is
habitually ill-disposed toward Russian finance, ar-
rives, on the basis of the separate accounts, at a deficit
of $77,000,000. It is at all events certain, even from
the very recent application to the markets, that Rus-
sia continues to borrow freely to make good large defi-
cits in revenue. This admitted fact draws interest
to the attitude taken by the Government itself upon
that question.

In the first place, the Finance Ministér’s memo-
randum throws new light on the functions and activi-
ties of the Douma. The memorandum frankly ad-
mits that it was because of the criticisms and sugges-
tions of that parliamentary body that the estimates
for 1909 were reduced 56%; in the sphere of naval ex-
penditure, 5569, in the war budget and 509 in appro-
priations for railway and transportation purposes.
Lest it be supposed that these economies were con-
ceded grudgingly by an unwilling administration,
this further eitation from the Finance Minister's memo-
randum is of high interest:

“Phat the excessive growth of expenditure under-
mines the prosperity of even the wealthiest and most
cultured countries may be seen in the case of our near-
est neighbor, Germany. Of late years, during a time
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of undisturbed peace abroad and of an undue hich
level of industrial development, and in the enjoyment
of the blessings of firmly established order at home,
Germany has been obliged fo contract new loans
every vear to the amount of geveral hundred million
murks in the shape of bonds and exchequer bills.

Such a staterof finance, affecting the
offthe country, has led to a
general acknowledgement of the urgent necessity for
reform. Stabiliby of the budget should be
the immediate care of the Government. For its
preservation, economy in expenditures is even more
necéssury in Russin than in Germany, and should
evinee its prineiple in great moderation in the au-
thorization of new expenditure.”

To this end M. Kokovseff promises to address his
energies in the future.

It is always and inevitably a question of doubt how
far good resolutions in a matter of this sort can be
carried into permanent; effect; but it must not be for-
gotten that the mere discussion of such a policy is
new both to Russia and Japan. It is ab any rate
fortunate, in view of the heavy financial burdens
gtill borne by hoth communities, that the two docu-
ments at hand testify to marked financial and indus-
trial improvement. As o Japan, the ““Financial
Annual’ testifies that deposits in the savings banks
increased in 1907, despite the oceurrence of the Tokio
pani¢ eaclier in the year, from $37,000,000 to $45,500,-
000; and that bank elearings increased 5%. In the
cage of Russia, attention is ealled to the great increase
in production of iron, copper, coal and petroléum over
previous years, though the poor grain harvest of 1908
is admitted to have offset the resultant benefits to a
considerable extent. Looking at both countries in the
light of more permanent conditions, there is this much
of great reassurance, which we should say has all
along been instinctively recognized in the market’s
attitude toward Russinn and Japanese securities—
namely, that this is an epoch when prosperity comes
most quickly and remains most uninterruptedly with
agricultural communifies and producers of raw ma-
terial. The truth of this assertion has been abund-
antly demonstrated during and since the recent
panie by the experience of our own agricultural West
and South. To Russin, with its enormous wheat
fields and its rich mineral deposits, and to Japan, swith
its very large output of rice, barley and rye, the sime
condition must contribute foward steady finandial
recuperation; alwiys provided the governments con-
tinue a broad-minded policy in the matter of public
expenditure.

LIFE INSURANCE CONDITIONS AND RESULTS,

The text of the New York report relative to life in-
surance; now issued in advance of the completed
volume and containing summary figures, is of special
interest, as showing both the movement of the business
and the contrasts between the home companies and
those outside this State. In amount of insurance
issued and revived there was some reaction last yeur
from the decline which set in four years ago, and this
reaction is similar in both sets of companies; in
amount terminated the home companies gained g
little, and the ofhers lost a little, in 1908 a8 compured
with 1907.

These figures come now as if reinforcing the evident
feeling within the Chamber of Commerce, which body
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some weeks ago adopted a resolution asking Gov.
Hughes to appoint a new committee to investizate the
conditions surrounding life insurance in this State,
adding that the present laws were adoplted hastily
and need revising. Ha declined o do this, but
promised to giye careful consideration to any sugoes-
tions made; the invited suggestions have followed in
a committee report which still awaits formal setion
by the Chamber, yet evidently reflects the tiews held
there.

This report urges repeal or modification of the limi-
tation on the amount of new business, because it is a
digerimination against the home companies; because
new business is essentinl to health and progress, and
because to set a bar before companies which have
reached a certain stage ‘“‘is also an injustice to those
who wish to insure with companies of their choice."”
The alternative form might be used here. If people
do not wish to insure in companies which have reached
large size, they will not, and therefore no prohibition
of growth is needed; if they do wish to so insure, they
make their own choice to sequester a portion of fheir
gwn funds for a prudential purpose which appeals to
them; they choose their own company, and there is
no reason why individual liberty in such a matter can
properly be interfered with. However, we have dis-
cussed this imaginary precaution against the imaginary
dangers of size,and need not go over the ground anew;
but, about the date of Christmas, the New York Life
had to call & halt, lest it unintentionally should get over
the line, and its President now makes the extraordinary
statement that if it had done no more than replace
by new issues the natural shrinkage in various wiys
during the year, the law would have been broken.
ptated otherwise, the company not only may not
grow, it may not eéven remain stationary; it must
recede, lest it break the law.

The Chamber's committee condemns as unwise and
unjust the requirement to sell all stocks held by the
close of 1911, The language is: “We certainly feel
that a compulsory sale of securities bought in good
faith and in aceordance with the law existing at time
of purchase (especially when such sale must be made
within a limited period) is unwise and unjust; the con-
stitutionality of this provision of the law has been
seriously questioned, but it seems to be difficult, if
not impossible, to secure a court deeision on this
point until the expiration of the period named in the
statute.” As has been before noted, practieally
nothing hius been done tnder this demand for reasons
needless to state again. The order also ig that “in
each year"” during the five-year’s term each company
“shall make such reduction of its holdings of said
securities as may be approved in writing by the
Superintendent of Insurance.” It is thus mandatory
that “in each year” some reduction sghall be made.
Must the SBuperintendent require any to be made? Is
a company to get his approval after selling, and if it
gells and he fails to approve, what then? Is the
company to propose sales, and, if lie demurs, to renew
proposals until he consents to one? Is he required
to do anything except give an opinionwhen asked ?
If he objects to all proposals, is the company released
from blame? If the company cannot see its way to
attempting any sale, is it breaking the law? Not
having made some reduction “in each year,” has a
misdemeanor been committed?
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These are poinfs for interpretation, and they can
be interpreted according to the interpreter. Mr,
Kelsey treated them conservatively, and this must be
one of the points on which he has been acecused of
inefficieney.

But we cannot relvain from bringing up anew 4 point
we have raised before. It is admitted, as a legal
proposition, that a State may control corporafions
which it creates, and that it has the veserved power
to amend charters. The great life companies are cor-
porations in form, imasmuch as they must possess some
form and are not natural persons; they must also be
incorporated somewhere, and therefore the policy-
holders outside this jurisdietion and even in foreign
countries (who in fuaet form probably two-thirds at
least of the great companies) have to come under the
authority of this State. Yet such authority is bound
—in reason, justice and good policy—to be exercised
with care and moderation. The securities peremptor-
ily ordered sold are private property as truly as if they
were distributed among individuals and locked in their
strong boxes; they have been purchased and are held in
keeping by the appointed agents of these private
owners; where does a legislature get more than a
possible, yet questionable; technical power to break in
and order these custoditns to make another disposition
of the fund held in trust? One man, or possibly two
or three men, have & notion that stoek investments
are dangerous; suppose their judgment is not the
best?  Or suppese they are somehow wiser than the
buginess sense of the general business publie, how do
they get a right to enforce their notion upon men
who do not agree with it?

Further, the cuse is stronger because safety and the
best increment from premiums are in the essence of
the insurance contract, being the fundamental condi-
tion of carrying it out. Here is a mandate which inter-
feres with fulfilment of millions of existing contracts
and at one sweep narrows the investment field by
closure, without ability or attempt to enlarge it in
another direction. Say, if you will, that this inter-
ference is o mere assuniption; how ean it be proved
so? 'The narrowing is visible; how can any man
foresee that the safety and increment of these funds
upon which the contracts stand will be equal to what
they were formerly? That some man thinks they
will, or thinks stocks are very dangerous and bonds
perfectly safe, does not furnish proof, The State
pushes in and orders the owners of these private funds
to change the method, adopted through their aceradited
agents, of keeping and fructifying. Thus the State
imposes & new seb of vonditions, without itself taking
any responsibility.  The State does not guarantee that
no principal shall be suerificed and that the rate of
interest exacted by statute shall be still realizable.

Still further, the rule all gver the business world is
that responsibility for results and discretion as to
management go together. The man who gives orders
assumes responsibility for the results from carrying
them out; the man who obeys orders and has no
diseretion pleads that fact and is absolved thereby.
This particular mandate of the new insurance laws—
and the same can be said of & half-dozen other arbitrary
interferences with the details of mansgement—flies in
the face of this just rule and universal practice. [t
leaves company trustees and officers still bound, as a
business obligation and otherwise, to carry out existing
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contracts and to suceeed; it does not lift from them o
straw’s weight ol responsibility, but it robs them of
diseretion and seouts their judegment.

There is no escape from this alternative: if the State
as a political whole is wiser than any men in it, ig
should operate life insurance in all details and sheuld
guarantee success by itsell writing the contracts; if
individuals are to manage the business as trustees {or
the policy-holders whose mutual agreements constitute
the companies, then they should be lelt free to use
their own judgment. Hali-hobbled and half-ivee is
not a tolerable condition.

THECOUNTRY’S SMALL RAIL OUTPUT I'N 1908.

If any one wants an illustration going to show the
intitnate connection existing between prosperity or
adversity in the railroad transportation field snd pros-
perity or adyersity in the iron and steel industry and
trade in general, he will find it in the Agures of steel
rail produetion furnished the present week by Mr.
James M. Swank of the American Iron & Bteel Asso-
ciation. In a subsgequent article we ‘eview Mr.
Swank’s figures of pig iron production, made public
at the same time, and show how complete was the
collapse in 1908 in the pig iron trade. In that case
we are dealing, of course, with very much larger totals,
but the results are not so conelugive on the point in
question as where we deal simply with the rail output.
The aggregate make of pig iron covers all the various
purposes for which the metal is used, either directly or
alter conversion into steel, and though the railroad
requiretents even here constitute by far the largest
item in the total, vet much iron is used in many other
fields and in many other industries, and it is undeniable
that these latter were in a state of depression hardly
less marked than that from which the railroads suf-
fered so severely.

On the other hand, rails are used by the railroads
alone, and therefore the falling off there canbe aseribed
to no outside causes or influences. It shows unmis-
takably that the railroads were in a bad way. The
truth is, they were in no condition to buy rails except
to meet their most urgent needs. Consequently, a
tremendous shrinkage oceurred in the purchases of
rails, and yet more in the orders for rails, for not a
little of the 1908 rail production, small though it
proves to have been, must, we should judge, represent
orders given in the previous year before railroad
managers had any inkling of the prodigious slump in
edarnings which was to ensue during 1908,

The statistics of steel rail production (as also those
showing the production of Bessemer steel) are availa-
ble unusually early this time. Mr. Swank has always
been prompt in furnishing data regarding iron and
steel output, the results for the blast furnaces being
dealt with first and being made public within thirty
days after the cloge of the year,and the figures of rail
and of steel production usually following within an-
other thirty days. On the present occasion, Mr.
Swank has excelled his own best records, and at the
beginning of February gives out complete statistics
for the calendar year 1908 regarding iron production,
regarding rail production of all kinds and regarding
Bessemer steel production—leaving only the open-
hearth production to come among the statisties deal-
ing with the larger and general tabulations relating to
the iron and steel industry.
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In no other country in the world holding prominence
ag a producer of iron and steel are the statistics gath-
ered with such a wealth of detail as in the United
States, and nowhere else are they collected so promptly
or given publicity so soon after the close of the period
to which they relate. The achievement is the more
noteworthy because in the United States the aggre-
gates ave vastly larger than in any other producing
country, and the territorial area here is of very much
wider extent. That the country enjoys this distine-
tion is entirely owing to Mr. Swank’s aptitude for the
work and his indefatigable industry and painstaking
endeavor. We have on former occasions taken op-
portunity to refer to what Mr. Swank has accom-
plished in this respect, but as he has recently asked to
be relieved of his duties on dccount of advancing years,
we deem it proper to again refer to the matter. Mr.
Swank gave notice once before, a number of years ago,
of hia desire to relinquish the task, but evidently was
persuaded to continue his services for a while longer.
Doubtless the work has been o thoroughly systema-
tized that his successor will find little difficulty in
continuing it along the same progressive lines. But
Mr. Swank’s retirement, should he insist upon i,
will nevertheless be oceasion for keen regret.

Mr. Swank reports the production of all kinds of
rails in the United States in 1908 at only 1,921,611
tons, against 3,633,654 tous in 1907, the decrease,
therefore, being 1,712,043 tons, or over 47%,. The
talling off in Pennsylvania amounted to 637,745 tons
and in the remainder of the country to 1,074,298 tons.
But 1007 itself had recorded some decline, and if com-
parison be made with 1906, the contrast becomes yet
more striking. In that year the country’s production
of rails fell but little short of 4,000,000 tons, the precise
total being 3,977,887 tons. As compared with this
output only two years before, the 1908 total, at 1,-
921,611 tons, reflects a shrinkage of over 50%. Fur-
thermore, the 1908 output is the smallest since 1897,
In other words, we would have to go back eleven years
to find so diminutive an output.

If, now, we advert to railroad curtailment in one or
two other special directions, we cannot fail to become
impressed with the part which prostration in the
railroad industry has played in bringing on and in-
tensifying depression in the iron and steel industry.
In a very comprehensive article in last Saturday’s
issue of our “Railway and Industrial” Section, dealing
with Railway Construction and Betterment Work in
1908, we pointed out that, while the railways of the
United States, Canada and Mexico in 1907 had spent
well over $475,000,000 for equipment which they
bought (excluding the comparatively insignificant
output of the shops of the railways themselves), the
corresponding expenditures for 1908 agaregated pro-
bably not much over $130,000,000. This, it will be
observed, is a tremendous shrinkage. The number of
locomotives built in 1908 was only 2,342, as against
7,362 in 1907. The number of freight cars built is
estimated at only 78,000, against 290,000. Consid-
ering the numerous other directions in which there
was a forced curtailment by the railroads in new con-
struction and improvement work, it can readily be
geon in what great measure the falling off in Bessemer
steel production, to which we shall presently refer,
and the complete collapse in the iron industry, must
be ascribed to the absence of railroad orders.

As far as rail production is concerned, the falling off
in total output has occurred in face of a decided ex-
pangion in the make of rails out of open-hearth
steel. Tt appears that the output of open-hearth steel
rails in 1908 was 567,304 tons, against only 252,704
tons in 1907, the inérease being 314,600 tong, or more
than 1249;. Alabama made over 449, of the open-
hearth rails that were rolled in 1908, Pennsylvania,
Colorado and New York following in the order named.
On the other hand, the Bessemer rail production in
1908 amointed to only 1,354,236 tons, as against
3,380,025 tons in 1907, a decrease of 2,025,789 tons,
or nearly 60%. The 1908 Bessemer steel rail product
was in fact the smallest since 1896, a dozen years
before, when 1,116,958 tons were rolled. The rail
miills in Pennsylvania are credited with an output of
only 315,563 tons of Bessemer rails in 1908, against
1,093,932 tons in 1907 and 1,298,409 tons in 1906,
and the other rail-producing States with a total of
1,038,673 tons, as against 2,286,008 tons in 1907 and
2,493,050 tons in 1906.

It is noteworthy that not only was the home con-
gumption of rails so greatly reduced, but there was
also a large shrinkage in our exports of rails. The
United States shipped only 196,510 tons of rails to
foreign countries in 1908, as against 338,906 tons in
1907, 328,036 tons in 1906, 205,023 tons in 1905 and
416,250 tons in 1904. In the following statement
we undertake to show the home consumption of rails
after allowing for the imports and exports of rails:

RAIL PRODUCTION AND CONSBUMPTION.

1008, 1907. 1004, 1005 1004
Bess, Talls produced, tona. 1,354,230 3,380,025 3,701,450 3,102,347 2,137,057
Other ralls, lron and steel.. 567,375 253,620 180,428 183,682 146,754

Potal production......-1,021,611  3633,654 3,077,857 3,375,020 2,284,71
Tmports, lron snd steel. . 1,719 3.752 4,043 17,

1
278 31770

1,020,330 9,637,000 3,082,830 3,308,207 2392487
Exports, Ironand steel.._. 198,510 338,006 428,036 205,023 410,260

Home censumption.._.1,727,820 3,208,600 38,064,704 3,008,184 1,006,237

It will be seen that the home consumption of rails
in 1008 was only 1,727,820 tons, against 3,298,500
tons in 1907 and 3,654,794 tons in 1906.

Turning now to the production of Bessemer steel,
we find a shrinkage in output as striking as that in
the case of rails. Time was when Bessemer steel pro-
duction constituted the greater portion of the country’s
total steel production. But that is no longer the case.
Open-hearth steel production has made such tremen-
dous strides in recent years that in 1907 the make of
open-hearth steel fell only 118,461 tons below that
of Bessemer steel. What the open-hearth produc-
tion was in 1908 eannot be stated in the entire absence
of official figures of any kind. These official figures
will be awaited with great interest. Undoubtedly
a considerable shrinkage occurred. In the Bessemer
output the shrinkage was of huge proportions, doubt-
less due to the fact that Bessemer steel gaes so largely
into the production of rails and into railroad work
penerally. According to Mr. Swank’s figures, the
ageregate production of Bessemer gteel ingots and
castings in 1008 was only 6,116,755 tons, against
11,667,549 tons in 1907, a decreage of 5,650,794 tons,
or over 47%. But 1907 itself had registered a de-
crease from 1906, aud as compared with the Iatter
yoar the loss has been over 50%, the comparison be-
ing 6,116,755 tons, as against 12,275,830 tons. As in
the case of the eountry’s total rail production, the ont-
put of Bessemer steel in 1908 was the smallest since
1897, eleven years before, when 5,475,315 fons Sere
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made. In the following we show the production of
Bessemer steel by States for the lagt six years:
PRODUCTION OF DESSEMER STEEL INGOTS BY BTATES,

Groas Tony-— lf!ns 1004, 10453
Pennsylvanis 2 4 .'.'lllih-\-'![’}

Thinods -~ <= 1.2
Other Slatea.

5 l'im 155

Toal 4757, 850, 9,140

In Pennsylvania the |1CLH"1~\I‘ fl‘mn ]‘]07 it \\11[ l)c
observed, was no less than 2,245,459 t:ms, or over
51%: in Ohio, 1,681,233 tons, or over 46%;in [1linois,
485,326 tons, or over 287, and in the remaining States,
1,138,776 tons, or over 58%,. As compared with
1906, the losses in all these cases are yet larger.

The raileomls, as we liave seen, have been chiefly
responsible for these shrinkages, and the railroads
again were the chief sufferers from the same, inasmuch
as in the assembling of the materials for the making of
the steel and the distribution of the finished product,
these shrinkages involved very heavy reductions in

railrond traffic, aceounting for the prodigious losses
in earnings for which 1908 will ever be noteworthy.

NEW DEPART th IN HIGHER
COMMERCIAL EDUCATION .

The attention of the business world is settling stead-
ily upon the question of definite commereial educa-
tion, No agreement has been reached either as to
the policy or as to the method. In Germany, where
the work was frat introduced, and where most atten-
tion has been pgiven to it, there is recognition of a
distinetion between what is fechnically known as
the educated man—that is, the man who has had
university edueation—and the man who has not.
Something of the injustice and inadequacy of this dis-
tinetion is recognized, and an effort has been made
to connect the new movement for commercinl educa-
tion with the great universities. But this has been
enfively overshadowed by the great advance recently
made with the establishment of special commereial
schools by the chambers of commerce in the great
cibies. The attendance at them has become so Ln;_,e'.,
and the interest in them is so keen, that they have
crowded the other method to one side, Such schools
have been founded of late by the ehambers of com-
merce in Frankfort, Cologne, Berlin, Vienna, Zurich,
Antwerp, and other centres of industry and commerce.
The contrast between them and the commercial de-
partments of the older universities is illustrated, for
example, in the case of Cologne, with 1,700 students,
as against 20 students in the commercial department,
of the neighboring university at Aix-La-Chapelle, and
Berlin, which opened recent Iy with over 1,000 students,
while Leipzig, the oldest: German seat of the higher
commaercial learning, has only a little over 600.

This method of establishing independent schools of
high grade, some claiming even a university title, for
the purpose of training business men, has come to be
distinctively the German method, as over against
thab which is pursued in this country.

With us, all that has been done in the way of higher
gommereial training is connected with the universities
and colleges. They are generally offering electives in
connection with the ordinary A. B. course, or in
some institutions establishing parallel courses for
the same or a similar degree intended for students
who seek the advantages of college life and college
training but desire to fit themselves specifically for a
business career. A few of the universities are attempt-
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ing o special commercial department which, in time,
it 15 intended shall take a place among the other regu-
lar post-graduate departments. But these, as yet,
are merely suggested; with the exception , perhaps,
of the Tuck School at Dartmouth, which ig apparently
becoming a place especially for training teachers in
commereial sehools, and has more of the post-graduate
quality than most of the other schools.

The movement in Ameriea is largely governed by
thé idea, so different from the German, that the pro-
fessional man, the lawyer, or the doetor, differs but
little from the business man, unless he has in addition
t0 his professional standing a definite college education,
as many have not. The conception of education as it
still maintains in this country is much eloser to that
répresented by the older universities of Europe gen-
erafions ago than it is to the conception which main-
tnins abroad to-day. The modern foreign university
has given up its general course and is now limited
to specific departments, covered in the main by three
terms—medicine, law, religion. The philosophical
department, including the arts, stands by itself and
does not apply to the men who are taking the regular
professional courses. As a consequence, in BEurope
the professional man, having been trained for the pur-
pose, represents all that is there embraced in the con-
ception of university education. In this country,
on the contrary, the college graduate is by no means
universally a professional man, nor dees the concep-
tion of liberal education, which still applies to the
college course, belong peculiarly to men who have
taken institutional study, or are members of the desig-
nated professions. The American business man is
much more [requently than in Europe a college gradu-
ate, and a representative of American culture. Our
collezes now send into business an inereasingly large
pereentage of their graduates,

As @ consequence, the business world looks askance
upon any attempt to educate young men for business
that does not afford them the advantages that a col-
lege education would give. For us, therefore, the
movement in providing for a definite education for
business men differs fundamentally from that now be-
coming dominant abroad. It looks to offering spe-
cific courses of college study which shall be adapted
to fitting young men for commereial life. ‘These
courses are either an integral part of the college cur-
riculum or are parallel to it, giving the students an
equal position in the eollege and leading up either to
the same degree or to a special degree which it is in-
tended shall have substantially the same value. The
rapid growth of our American colleges of late is likely
to continue as thig policy comes to be more intelli-
zently adopted and recognized. 1t will be found pos-
sible to furnish, in connection with those speeial stu-
dies which have the largest culture value, others
bearing more definitely npon the training of the stu-
dent for a buginess career; and as this is done the col-
lezes will attract men who otherwise would be tempted
to abjure college and go directly into business offices.

The practical question will then be, what are the
relative advantages of such a course as compared with
the same amount of time given to the work of the office
or the factory; and on this point there is already con-
giderable discussion. The aim of the American
method is to give the business man a broader intellec-
tual horizon, to teach him how to use his faculties,
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while developing them to their fullest power; 1t
would so far justify the distinction between the col-
jege and the non-college man.

The German seeks and insists upon a preliminary
commercial apprenticeship of two or three years in
aetunl employment in business establishments. This
is an antecedent to the training furnished by the inde-
pendent business college. The American colleges do
not require this, and in the main rezard it as not de-
sirable, because the time for a lad fitting for life by
way of college can be better used. The probable re-
sult is that a German school will turn out young men
with' a better technical training and the Ameriean
graduate will give us broader-minded business men.
The same difference exists in regard to the technicul
schools for mechanics and engineering in our own
country and the higher scientific schools. There ig
already definite testimony as to their relative value.
Observant railway officials say that men who corme
from the technical schools are more valuable at once
and for one or two years; but the men who come from
seientific schools are, at the end of two or thtee years,
superior, and continue so. This testimony, which
corresponds with the theory of edueation, there is no
doubt will be found to prove true with commercial
The boy from what we eall the “business

education.
eollege,” or from the more advanced German teelinical
sehool, though he may be two or three years his junior,
will have a familiarity with office methods and the
general routine of business which will seem to indicate
his superiority to the graduate of the commercial
course in the college; but the college eraduate who lias
made good use of his opportunities will be mueh
the larger-minded man and will be fitted to show and
will show, as the years advance, strength and inde-
pendence of thought and readiness to deal with new
situations, coupled with growing administrative power.

The President of oneof the great Canadiantrunk lines
now engaged in trans-conbinental work, employing
many trained men of different nutionalities, says that
while his foreign employees are, a8 a rule, technically
better trained and personally more docile, the Ameri-
cans are more valuable because of the traits which we
come to associnte with our American life. They
have more enterprise, quicker comprehension, greater
resources, and therefore are more valuable in posi-
tions where they must accept responsibility and di-
rect; others, As these are the qualities which are
growingly essential in the business world; the indies-
tions are that the special higher commereial education
of the future will be along the lines that we are laying
down in the United States. It may be possible for
our colleges to grant something of technical training.
The great Vietorian University in England now tesches
bookkeeping, and the University of Birmingham has
g coal mine as a part of its fechnical equipment; but
a8 u whole, the American method of confining the eur-
riculum chiefly to broader studies seems to be winning
approval. Burke’s phrase, “reasonably tinctured with
literature,” seems to be the one which may be accepted
as marking the ideal even of the most plodding busi-
ness man of the future. The Germans think that
they can wait for this. The Americans do not. We
are groping somewhere in the dark for o new ideal of
general culture. It will, of course, include the tradi-
tional group of educated men, but it will not permit
them to be the exclusive possessors of culture. The
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portals of our higher institutions of learning will be
recuired to be opened to the business man of the fu-
ture, and the path from the sehool to the college and
university must be made not only open, but attractive
and profitable to him. The world is opening for gen-
eral competition. The conception of 4 suecessful busi-
ness as, under any eireumstances and for any length
of time, cantonned off from contact and competition
with the rest of the world is rapidly passing. The
story of the American silk industry, as lately told by
a distinguished importer, is mosgt instructive. He
says: ‘“There was a time when the people of Lyons in
France thought they understood everything that con-
cerned silk manufacture, and the people in Crefeld
in Germany and of Zurich in Switzerland thought
they understood all that better. Crefeld never af-
tempted to learn from Lyons and Zurich; Lyons never
from Crefeld or Zurich, and Zurich never from Lyons
or Crefeld. But the American silk manufacturers
knew that they did not know all that could be known
of this branch, so they sat ab the feet of all three
and learned from each. That is the chief reason why
the Americans made such rapid progress in so short a
time. They were open to conyiction.”

The aim of the higher edueation in America in all
departments has been not so much fo e¢ram with facts
ag to broaden the outlook and train the faculties, so
as to be able to analyze new situations and to impart
organized knowledge. While it is true that of late
there is much pressure to get away from this broader
culture and to substitute for it techuical knowledge,
to eram with facts and adopt short methods in order
bo open immediate to money-making, this
“bread-and-butter’" method is not gaining ascenduncy,
and will not permanently commend itself to the Ameri-
can mind. We want the best that can be furnished in
the way of education to fit & man not only to do the
work of fo-day and to-morrow, but the work of life,
however broadly that may develop, and to be himself
as much of a man a8 the Providence of God has made
possible.

In a recent report Professor Jastrow, then of the
University of Berlin, now the head of the new com-
mercial college of that eapital, calls attention to a fact
that has not before been recognized as of prine im-
portance in this connection. Studying our American
systems, he says that transportation is the high school
for business organizers, more than in any other line of
business. In it is required the faculty of abstract
thought, the power to master large relations and to
create an organization which will be so complete that
it will run with absolute uniformity and perfection at
great distances from the source of central control;
shall, in fact, be so bound together and dominated by
its own central force that the personal absence of the
manager will nowhere be apparent. Something of
this, of course, is required in all large businesses,
but in no other to the extent that it is in railroading;
and in no other is the absence of it felt so disastrously,
As g eonsequence, it not only produces, it trains and re-
quires s type of business man rarely found elsewhere,
and indicates the characteristic of the business man
who is needed everywhere in all large enterprises. He
goes on to imagine what would be the loss to the busi-
ness world in this one direction if railroads ever pass
under the control of the State, while recognizing that
there may be other reasons why this governmental

2ecess
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control may eventually be found fo hc desirable. He
emphasizes this great cost which will be paid by the
commercial world in the loss of the stimulus to this
particular type of busivess man which the railways
now produce, and which he thinks could not be pro-
duced under any system of governmental control.
However, be that as it may, his report cslls attention
to the fact that in the larger circles of the business
world the broadest kind of intellectual training that
can be given is in the highest degree desirable, and
that anything less than that will nobt be accepted by
guecessiul business men who are seeking to educate
their sons to be their successors. Every one knows
that no amount of edueation ean guarantee to a young
man fitness for business, or success in it. The say-
ing of that famous old school teacher, John Brown of
Haddington, will always remain true. He used
rebuke his boys bysaying: “God ean give you brains,
and I can give you training, but neither God nor I
can give Thig business fuculty
which passes for “common gense,’” and which is the
happy characteristic of our many business men, is
apparently to be reinforced in the near future by a
kind of special training for business and for life which
our American institutions are now beginning to give,
and in which we may believe they will continue to be
leaders in the years to come. We have much to leam
from Germuany and from IPrance, particularly in their
enthusiasm for special technical and commercial train-
ing, in which they have mude such great progress, and
to the results of which in their recent commercial
and industrinl advance, attention is being widely
challenged; but the race is not always to the swift,
and every thoughtiul American must rejoice to know
that America is developing a method of her
which gives promise of the very best results.

you common-sense.”’

OWIL

THE FALLING OFF IN IRON PRODUCTION.

Mr. Bwank’s statisties regarding iron production in
the United States confirm the estimates of private
authorities and show an unprecedented decrease in
output. In a preceding article treating of the Besse-
mer steel produetion and the make of rails, we show
that the collapse in the iron trade followed mainly ag
the resulb of the unparalleled adversity experienced by
the railroad eartying industry,

The industrial depression from which the country
suffered in 1908 is commonly attributed to the panic | :
of October and November of the preceding year. The
depression certainly succeeded the panie, but bthe
panie, in the first instance, was oceasioned by the
legislative and governmental crusade against railroads
and corporations penerally and against eapital and
wealth, destroying confidence in securiby valtues and
bringing about & tremendous depreciation in the
market value of the same. The result was that the
railrogds and other large corporations could no longer
raise new capital except on exeeedingly onerous terms,
and were hence forced to cut down new work to
the lowest possible minimum, Stated in brief they
were unable to give orders on the old scale for
equipment, for rails, and for the hundreds of other
things needed in the carrying on of new construetion
work and in the making of improvemenst and better-
ments. This curtailment of work and cutting off of
orders reduced mills, factories and furnaces wholly or
in part to idleness, and this in turn diminished the

11.1['11: of the railroads, bringin g about unprecedented
losses in earnings. These losses necessitated still fur-
ther curtailment of expenditures, as they made redue-
tions in the ordinary expenses of the roads imperative,
thereby intensifying the depression in trade which was
oceasioned in the first instance by the diminution in the
orders of the railroads for materials and supplies —all
resulting from thelegislative and governmental crusade.
According to the official figures, the production of
all kinds of pig iron in the United States in 1908 was
15,956,018 tons, as against 25,781,361 tons in 1907.
The decrense, it will be observed, was almost 10
million tons—actually 9,846,343 tons, or over 38Y.
The total was the smallest of any year since
1901, when the make of iron was 15,878,354 tons,
In the second half of the year some improvement
oceurred; the make for that six-months period was
9,018,014 tons, aghinst only 6,918,004 tons in
the first six months. The subjoined table shows the
production in half-yearly periods for each of the
lagt twelve years,
PRODUCTION OF PIG

oS

IRON IN HALF-YEARLY PgE ﬂIL\IH
1890— 180 halr. - :
2d hall..
-1at half_ .
24 half..

1897
18495
1850—1st Beabfio s
100014t halr..

2d ball..

1501 —1at linif. -
4d halt

| 1600~
il
|'Jf}¢—'|’cl

21 I
I\NJH—!-I 3 =
| T RE SRR SR 9 _1!1\ illl

In the case of the separate States the losses in
all instances were of large proportions, There was
not o single State, even among those producing only
minor amounts of iron, that had a larger output in
1908 than in 1907. Pennsylvania is credited with
only 6,987,191 tons, as against 11,348,549 tons; Ohio
with 2,861,325 tons, against ! ,..)(1 687 tons; Illinpis
with l,i‘ﬂ-}l,‘.l-l-l tons, against 2 457,768 tons. In the
South the comparison is the same, though
Alabama came mueh closer to its previous wyemr's
output than any of the other large producing States,
having made 1,397,014 tons, against 1,686,674 tons.
For all the Southern States combined, however, in_
cluding Alabama, the comparison is 2,326,792 tons
against 3,445,221 tons,
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In the case of the imports and exports, the decreases
were also very lasze.  We have reference not merely to
pigironalone, but to the shipments and imports of all
kinds of iron and steel. These show more conelusively
the prevailing situation than would the movement of
pigironbyitself. The imports, of course, fell to small
proportions, being for 1908 of all kinds of iron and
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steel only 207,005 tons, against 662,350 tons. On the
ather hand, the exports were also heavily reduced, as
was natural considering that trade depression in this
country entailed depression also in the other principal
countries of the world: TFor 1908 United States
exports of iron and steel were only 963,130 tons, as
against 1,301,981 tons in 1907 and 1,325,740 tons in
4906, ns will be seen by the following:

IMPORTS AND EXPORTH OF ALL ]\I\'

Dy OF llt(}\' AND STEEL.

140 nu..:m

FRPOTLS ?.;u 135 H 30 'JJl 747,631 BHd. ']‘l!' ‘]UI JI]

wn.-rr e ;--rrusl

Nobhing is known ‘_mnr-cruing the stocks of pig iron
remaining unsold in the hands of the producers, the
latter having some years ago discontinued furnishing
the statisties, The only measure of home consump-
fion 15 that furnished by treating the stocks as un-
changed and adding the imports and deducting
the exports. This we undertake in the fuilt)“'in;f
statement. We here only the imports and
exporfs of the pig metal, since in this instance,the

purpose is to show merely the consumpfion of pig iron.
P1G TRON PRODUCTION, STOCOKS, IMPORTS, &,

use

1006 1 1906, lJﬂI

-1-!-!1.-1-12 8! 40,051
2, 002380016, IU. L}ii.! 18,008,253

Toansz: of .‘..."HJ s 1008,

1907.

Stock ot p[-' Jan1 o | ()] 7
Produe, die.year. I.E-.'.l.ll'n.lllH.F-';JRI,Ilﬂl 25,307, 10112
Foral supply. . 15.u:u-..u|s:-_-.r,_7m_3u| 25,307,101

Stook end of yea (6] i (7]

Ia 036,018205,7

02,20

23,438,822 I?JJ110,.)2‘.’| l.‘;_nnn,znn
*446.4421 440,442 J\- 1

25,307,101
3708

Cons‘n hotme plg. : I‘JL’.:!E*U
Toports of plg. . 12,465

26,270, 846126, hRT () L1t / a.ln 2 {y'.]q 1100 88
46 h'J!A ,TIH 3,317 49,24 1 51 04570

15,081,624 30.10?,“53 25,608, ?[L.-] 155, 1:21 16,670,650 m f}ﬂ.g Uu‘j
| . .

l'-.'-xnur'm ol plg- -

Datmegile cona'n,

== N
s to stooks were furnlshed ab this Wme; we have tken the amount
A b the end of pravious year.

¥ N¢
ey s

With reference to prices, s belief quite generally pre-
vails outside the trade that values were not allowed to de-
eline to any very great extent. But that is a mistake.
Through the action of the United States Steel Corporation
and harmonious co-operation on the part of other large
producing interests, there was undoubtedly greater
stahiliby of values than at previous periods of extra-
orcinary business depression. And yet, between the
extreme high prices prevailing in 1907 and the extreme
low prices touched in 1908 the gulfis o wide one. In
the averages for the two years, too, the declines have
been very considerable, except in the case of steel rails,
where an unchanged quotation of $28 at the mills in
Peunsylvania has been maintained for many years.
A comparison of yearly averages for a number of
leading articles of iron and steel at Philadelphin and

Pittsburgh is furnished in the following:
AVERAGE YEARLY PRICES OF IRON AND BTEEL, 1900 TO 1007,
1008, 1007. lﬂﬂﬂ. luu.h l';u]. 1603, 1902, 1001
3 fict e

22108 120 3
17.59 156.57
15,68 13.07

12,50

Articlés—
AN o T el st PHIA. . . onz18.60 23.85 23 IU
No L anths fdy. plg as Phita. . 17.70 23,80 20,08
Gray forgn plgtron at Polin. 'Y - 21,06 17.70
Groy fonge plig letn, Lake ore, W 1528 21.52 10,85

B

abt Plttabrogh 3
Ressgmer plg lron at Pittab. . 17.07 84 19.54
A0 2H.000 25,00
o0.31.20.25

Stend ralls at mills (n Pepn__ " a3

atore at Philadelphin 100 1hs. 170 2,01 198 102 172 200 208 1.8)

Asafair sample of the course of prices, steel billets
ab Pittsburgh may be taken. The average for 1008
was only $26 31, as against $29 25 for 1907. 1In the
ease of iron the fluchuations have been much wider,
For instance, the average for Gray forge pig iron at
Pittsburgh was only $15 23 for 1908,as against $21 52
for 1907. We may add that from $23 15 in June 1907
this grade of iron declined until it reached its minimum
of $14 40 in October 1908, from which there was a
partial recovery to 51523 in December.

W53 10,02
2.10 15.87
10,20 14.08

2 !1)‘-]'.) 14.20
2067 I.': 0d

15.02
130
25,00 24, 00
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CHICAGO NORTH WESTERN RESULTS FOR THE
CALENDAR YEAR.

As has been our practice for more than two deeades,
we furnish below an income statement for the Chicago
& North Western Railway Co. for the late calendar
year. As is well known, the company’s fiscal year
ends with June. These results for the calendar year
possess unusual interest this time, because there is
naturally. mueh curiosiby to see how this important
system passed through a period of such extreme trade
(I(‘]"fi(‘,‘-hl{]!l ag m¢ nkml the year 1908. We use the
word “curiosity” advisedly for it would obviously
be incorrect to employ the term “anxiety,” since no
one ever had any anxiety as to how this conservatively
managed property, of great earning capacity, would
come ouf.

A very considerable loss in traffie and gross earnings
could not, be avoided, and that is what the figures show.
In the calendar year 1908 gross earnings were $62,-
415,759, while in the twelve months of 1907 the aniount
was $509,338,593. The logs, therefore, was close to
seven million dollars, or, roughly, 109%;. On the other
hand, a company which had been so lavish in the past
in its improvement amd betterment outlays, and
whose plant had been raised to such a high degree of
operating efficiency, was obviously in position to cur-
tail its outlays and restrict its expenditures in no un-
certain way during a period of extraordinary stress
such as experienced in 1908. Here, too, expectations
are realized, and we find expenses reduced from $49,-
174,819 in 1907 to $42,127,701. Thus, there has been
a saving in expenses to the full amount of the loss in
gross revenues, leaving the net earnings undiminished
—in fact, slightly better, namely $20,288.058 against
$20,163,774. There was no change of consequence
in the requirements for fixed charges, and dividends
have also remained unaltered, so the final result for
1908 dliffers only very slightly from the final result for
1907. In this last-mentioned year a surplus of $5,-
728,262 remained after providing for all charges and
paying 7%, dividends on the common sboek and S
on the preferred stock; for 1908 the surplus over and
above the same rates of distribution on the shares
is slightly larger, being $5,889,170. It is given
very few railvoad systems to be able to record such
a surplus in a bad year. Of course the amount falls
below the surplus remaining in such exceptional peri-
ods as 1906 and 1905, During the last two years no
gpecific appropriations out of the yearly surplus have
been made for improvements, new equipment, &e.
In 1906 and 1905 the appropriations had been $6,000,-
000 and $4,600,000° respectively. The full income
resilts for the last four years appearin the table which
follows:
g0z, e '}5?’.'“’ b P '“Enurh

a3 T T8 S' TA10

50,416,556
-in.‘ g l)ﬂo

lh.l'}?l -'3lll

Chicagn & Norlh Westérn—
Mitea of road (Averngo). . ..o-a- 7653

(32,415,750
42,127,701

20,288,008

408 1
48,174,510

2068774 2

0,445,001
2..:1' GO

Gross parmings
Expenses and mxes

Nel earnings
Charges-—
Trtereat (less cmlltw)-_......._ 15, Elll 1 143

al, 110,464
Sinking funds.

..‘3.’3 SO0
.:Hﬂ,-ﬂ.l-l

Total 0 I.’? Il?tl

2 H,J‘\
71063340

8,107 202
0,000,000

2,197,292

12.:52n_n}§5
5,646, '.!.'i-"
0,770,775
1,000,000

2,179,175

14, 4n°" 74

e e Ty A
e

8,704,472

Halanee for stock. .
Dividends

Surplus
New equipmant, &

6,850,170 5.728,202

a Thia allows for n ercdit of $640,935 for Income from Investinents,
& After allawing for & eredit of §734,000 for Ineonie from Investinents,
e After nliowing for s oredit of $2,534,200 for lucome from fnvestments,
 Atter allowing for a eredit of $2,732,149 for Income from |nyestmenty.




TFen. 6 1909,

THE CHRONICLE

343

As the company’s fiseal year ends with June, it geems
clegirable to separate the last six months of the calen-
dar year from the firgt six months. This we haye done
in the statement we now give. ’

MONTHLY GROSS AND NET EARNINGS.
-Gross. Karningt———— ———=Net Barninjs————
1

1007, 1004, 1005 00T, 1006,
3 3 RS A
33,201,870 30,540,041 8,070,400

5,064,440 5,510,010 1,634,922 3 1,919,017

D654 77,485 075,204 o 2,137,030
36,120 2. 30 211 2 £
7 llllj G
8, "I 140
4,502,600

40,140,714 85,857,658 12

Chicage & —————
North Western.. 1905,
3
9,217,860

3
First O mos. 27,082,030 =, 048,204

Angust_ . 2 5 ‘;?ﬂ n
Seplembir. n..nlu 3
Cetober

November .. 5 lm B
Decamber o - f-.‘.ii i

Last 6 mo. :t ...H; 1 '9

h;..-.r

==l

)5
"D'I"*‘ 62

it mz.n.u
|u 45, ﬂH 1’.'.41:7.:&!:.'

Total yoar. u.’.n., 750 60,338,503 06,437,600 20,288,058 20,1 421,87 _TF'HI
After heavy losses in nearly all the other months,
gross enrnings in November and December improved
over the corresponding totals of the previous year—
very much so in December. This improvement, how-
ever, followed entirely from the fact that in these two
months in 1907 there had been heavy losses. Com-
pared with 1906, the 1908 gross earnings are decidedly
lower for both November and December. The show-
ing as to net has, of course, been controlled by the
policy pursued with reference to expenditures, a policy
of rigid curtailment, as in the case of other important
systems. For the six months from July to December
1908 the amount of the net foots up $12,238,764,
as against $10,945,914 in 1907, and comes very close to
the total for the corresponding six months of 1906.
In brief, for the first half of the current fiscal year the
company 18 1 1-3 million dollars ahead in its net,
compared with the first half of the previous fiseal year.

ANTHRACITE COAL PRODUCTION IN 1908.
The production of hard coal in the calendar year
1908 was larger than might have been expected, con-
sidering the general and extreme paralysis of the coun-
try’s industries following the financial reyulsion ab
the close of the previous year. DBut the connection
between the state of general business and the course
of anthracite coal production has never been very
close. There have been cycles of great frade activity
when the anthracite coal shipments failed to record
any very great growth, and, on the other hand, there
have been periods of severe trade depression when the
shrinkage in the anthracite outpuf wasineonsequential.
The explanation is no doubt found in the ecircum-
stance that hard coal as a fuel goes largely into do-
mestie and family consumption, being used for cook-
ing and heating rather than for manufacturing pur-
poses. Thus this class of fuel is less suseeptible to
changes in business conditions than bituminous coal,
A severe or # mild winter often plays a more important
part in extending or restricting the anthracite output
than the condition of general business. It is to be
remembered, too, that while soft coal is found nearly
everywhere outside of the New England States, as-
suring for it a wide use, the anthracite fields are of
small area and practically limited to one State—
Pennsylvania.  For manufacturing requirements,
therefore, the use of hard coal is necessarily confined
to the sections of country in relatively close proximity
to the anthracite regions, since freicht charges would
make the coal foo costly if shipped long distances.
[n the twelve months of 1908 the shipments of an-
thracite to market from the Pennsylvania fields
reanched 64,665,014 tons, as acainst 67,109,393 tons
in the calendar year 1907, the falling off, hence, being,
roughly, only 24 million tons, or less than 49, Bear-

ing in mind that the 1907 total was much the largest
ever reported, the decrease is certainly quite smuall.
On the other hand, as we peinted out in reviewing the
1907 figures, though the moyvement for that year was
much in excess of that or any other year, yet, taking
the results for a series of years, it appeared th.u regent,
growth had, after all, been small. The reason for the
slow growth is no doubt found in the eircumstances
already narrated, That being so,there wasreally no good
ground for looking for any great contraction in 1908,

We present the following table to show the
anthracite movement for each year back to 1873.
The figures cover only the shipments to market.
They do not inelude coal used at the mines nor coal
sold locally, nor yet the consumption by the anthra=
cite earriers themselves. To get at the total output
it. would be necessary to add from 12 to 15% to the
figures given. For 1907, for example, while the coal
sent to market was 67,109,393 tons, the actual amount
of anthracite mined was 76,079,121 tons. In 1908
the quantity of anthracite mined, it is thonght, must
have been about 73,500,000 tons.

Year— Tors.
L1 PR S ey B4,005,014
I00T =is
1906
1005
1004
1H0%
002 _
N .
19400 -
1809

Year—
1800 ssa ivena
1880 <.

J' o,

69, u‘)h "M ]
201

0302531
1,200,500
S:J LGH08 uu 4

1802
1891 _ 240,445 336 | 1873 —221.227/052

There is still another influence that may have served
to keep up production in 1908, When the shipments
are examined by months, it is found that while in the
months from February to October, inclusive, the
amounts generally fell below those for the correspond-
ing months of 1907, in the last two months, on the
other hand, the shipments ran well ahead of those
of the previous year; for December, indeed, they are
reported to have been the largest ever made in that
month, Presumably there was a reason for this. The
reason is certainly not found in the weather conditions,
for temperatures have been above rather than below
the normal. The conclusion, therefore, is that some
basis éxists for the reports which have been current
that coal has been mined and shipped in excess of
itnmediate current needs so as to fortify the companies
against the possibility of a strike of ‘the miners the
coming spring. The wage agreement entered into
with the miners two years ago expires with the 1st of
April, and it is known that the miners’ organization
contemplates renewing the demands made in 1907,
and which it was finally abliged to waive. Tn an edi-
torial article lnst week, we gave reasons for thinking
that a strike of the mine workers was unlikely. In
the event, however, that trouble should actually en-
sue, an extra supply of coal will be available against
the possibility of & forced eurtailment of the output.
In (he table we now subjoin, we show the monthly
output for each of the last six years.

Months— 19U, 1607, !ﬂlllll 1405 7
Febrity - 3008750 03,730 1 3

230,814

March
Aprl) .

191H, 1.
R
5,070,608
:-,‘.!Il.-i:uu
5,044 WS
May --. 5,156 ;d 9
Juneg AT 74,272 f §.705 5430467
.luu- . 0, 40 4 646,743 A023.227 5,417,495
0 705, i L] 5,160,402
2 1.94‘}[ ﬁlll] 4 115‘1 A4a
5,181,542 3,025,042
5/124,068 4,001,147
5,063,144 4,250,740

57,494,522 B3t

& 'ih{ g8
5,183,153
1,830,028

53,004,505

Dacember .- - B, 897 'J.i's
Total tons.064,005014 07,100,808

ﬂ,'»i‘.l'u.”'J
61,410,201

50,802
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In view of wh it has just been said, it would be 11{- TRUST COMPANIES—Nre York.
100 Carnegie Trust Co 1023 10235 10215 Jan., 1900— 18734
cidedly enlightening to have statistics bearing on the | 4o Lawyers' TitleTns. & Tr.Co, 230 230 230 Jjan. 1909— 230 %
quantity of coal stored up at interior points, therehy | 5 United States Trust Go.._.1150 1160 1150 Jan. 1900—1130
affording an idea of the available supplies. No sueh | =50 at the Stock Exchange.
statistics, however, are to be had. Estimates are
that these stocks are much above the ordinary. —The Baltimore Stock Exchange on the st inst, put into
As concerns fidewater stocks, official statements show practice the method recently arlnplml by the New Y;u‘]c Stock
that these are larger. And yet the increase is not very | Exchange of quoting bonds “and interest.” The new
striking. For Dee, 31 1908 these tidewater stocks ' method, as we noted last week, also went into operation on
are reported at 899,542 tons, against 713,620 tons at 1|Iu.~ .I’:l\:‘;tm;ghr‘-t;mk L\('(hmwt. on tll_m lqtt I:E?L, ‘:1‘3,0, 8t.
. - ye =l Ouls SLockK Lxenange, 00, acgordinge (4] e A N
ik r.'.ll.')s(‘ SRIS0GAOpaILED Lf)l}.s at the end of 1906 ]3:n71lc('1"' of Cineinnati, has followed hh:‘(mm'su of l.llt;}m:\flul::
and 766,322 tons at the close of 1905 York Exchange, all bonds there likewise being quoted “and
With reference to the shipments over the different | interest.”
routes, it is noteworthy that, in face of the general | The manner of quoting bonds on the Philadelphia Stock
decling, both the Erie and the New York Ontario & | Exchange ‘;Vm g e thixaged #o a3:60 confoptal ORTRY of
Western brought increased quantities to market. ;h'i N;.".w otk Jixchange; ‘the.chaugesRolb GuOERHecRiON
What is still more noteworthy is that in the ratios of gy

Yiawh L hy he i ffor _ —Continuing the reforms innugurated during the past six
the shipments over the different routes, there has been months, Comptroller of the Currency Lawrence O. Murray

an inerease in each and every case, save only over the recently notified national bank examiners that they would not
Reading and the Lehigh Valley. This means that | be permitted to be either borrowers of, or stockholders in,
these two have had to bear nearly the whole burden | national banks. Tt is stated that the instructions of the
of the fallingoff, the shipments overthe Remling having Comptroller have been earried out;and that for probably the

: 3 R first time in many years the examiners as a eclass are free
decreased fr ¢ 3,795 tons 2 578 883 tons oI B EX{ :
creased from 1 4,018,795 tons to 12,578,8 tons, from association with federal institutions as stockholders or

and those over the Lehigh Valley from lI .;'}3,3.;5 Horrowars,
tons to 10,772,040 tons. The Reading had pre-| It is understood that the Comptrolior is alko seeking the
viously been gaining, but the Lehigh Valley (whose co-opetition of fthe New York Clearing-Houge banks in
figures now incl ude the Coxe Bros. line, or Delaware | #H1ePUIE t0 bring about s system of examination inde-

Lol : % F pendent of that of the Government, but helpful to it.
usquena h: ’ YLK 3 A Vi i 3 v o3 s ) g o gt PVl
Sus 14 hanna & Schuylkall RR ) has been losing for Bunkers in other cities, it is said, have signified their inten=

¥ T wach n T o : e e iy . - . 1 . F. i
some years. The Erie has been adding to its Per- | tion of appoeinting an examiner to look into banks in their
centage, by degrees, for quite a while, and so has the | elearing-house associations, and similar notion by the New
Pennsylvania RR. The Ontario & Western, however, | York bankers would make certain the co-operation of tho
wig falling behind prior to 1908. In the following larger and stronger institufions of the country, tending

4 ; towards the development of a mutual system of oversizht
e fu ad or the las " vears of S e g o : : !
we furnish a comparison for t t four years of the Bank Examiner Hanna, it is reported, has been' requested

—J. Pierpont Morgan sailed on the Adriatic on Wednesday
for a several months' stay abroad.

shipments over the different roufes: to confer with the local Clearing-House interests to thisend,

H§—— 1907——— 1000—— ——1005—

Tond. % oIS Toni = Tons. . 9% and with the further view of furnishing the Comptroller

i.tf-‘1":f,|;'1?‘\‘}.'r"i};jrj_» u::‘j fuf; -f}” ﬁs 356 1“1'?;: H;E’s bl 2.00d 602 "”‘I* flut:} helpful in .nmint:;ininq i sntisfactory condition in the

&‘.’,'“?h‘"j‘:f o512 A 1‘;3 415 258 1,005, i1 | affairs of the different banks.

Dal. & HudZ 61401060 ,' 078 .' 5 000 B, f'f‘;nt "12 1:;.?“ —Isidor Wormser Jr., special partner in the firm of

B oy S AR e 2 004 872 gn0as 7.6 | William E. Laver & Co., at 74 Broadway, was suspended

;"'3‘-_-_;-&_-‘-; TASOATE 1162 7,151,688 1006 5,636,697 10.12 6,225,622 10,14 | from the New York Stock Hxchange on Wednesday for sixty
.\ (): W, 2,708, 071 4.83. 2,680,080 4.01 2 ;ng?;j 4899 2.804,000 4.06 s ays on the L]]«lr‘_‘p of |l‘}ll'lf' indecorous s InEunEe. The an-

Tatal 54,065,014 100.0 67,100,493 100.0 (5,608,505 1000 1,410,201 1000 | Rouncement was made in the following statement issued by
Secretary George W. Ely:

ITEMS ABOUT BANKB BaNEERS AND TRUST 00'.8. The Governing Committer ot a meoting held yesterday consldered a

complaint of Winthrop Hurr agatnse Isldor Woriser Je., tinder Sectlon i,
—The public sales of bank stocks this week aggregate | Artlcle 86, of the constitution, which reads as follows:

3 X : e ceoTous language or an act subveralve of good order and deécorum
204 shares, of which 179 shares were so Gty Indecarous langing ac :
'd at auction and or gerlous Interforence with the personnl comifort or safety of another per-

26 shares at the Stock Exchange. The transactions in son 1§ forbldden,  Any member who shall violate this cule within the [lmits
trust company stocks reach a total of 154 shares. Five | of any department of the Exchange may be flned by the Chalrman or by

. . atonle i Nz : Comunifttee of Arcangements ln o sum not Lo exceed $60, or, Upon. com-
shares of stock of the American Exchange Natio the

. q:, Ivative JV go National Bank plalnt made, may be summoned befors the Governlng Committes and sus-
were gold ot 258, an advance of (34 points over the price | pended for a porlod not execerding 60 days.'”
paid at the last previous sale. which was made early in Mr, Wornisor nnd witnesses ln the matter appeared, and after thelr re

December, United States Trust Co. stock, which was dealt T‘"fi}'l'::: :I':' ([;::1::;;:lf;‘r‘ﬁ::l,::;m2u“::f‘(_-:;::;:nli:(:;:;lt:::SctrtInn 1% Ariteloas:
in last week at 1130, adyvanced on the sale of a 5%hare lot of the constitution of the Exchangs, that tsllor Wormser Jr. 12 gullty of
to 1150, The table below, given in our usual form, shows | ndecorous lnnguage and an aot subversive of good order and decorum,”
the actual sales of New York City hank stocks made during Mr, Wormser has been a member of the Exchange since
the week at auction and at the Stock Exchange, Extensive | 1892,

tables showing the bid and asked quotations, deposits, sur-
plus, &e., of banks and trust companies in all important
citics of the United States are published monthly in the
“Bank and Quotation” Section, the February issue of which
accompanies to-day’'s “Chronicle”, Bid and asked quots-
tions for all New York City hank and trust company stocks

are also pllh!l*“]]l..(] weekly in another department of the understood, will go into liquidation. His expulsion was
paper, and will he found to-day on pages 358 and 359, based on an alleged “misstatement upon a material poing”

Shares. BANKS—New York. Low, ITight Close, Last previous sale le by hi . . ¥ . P
g : - 1i he 3 ) n for admissio
8 Amer, Bxchange Nat. Bonk 200 263 363 Deo. 1008 soryy made by bim at the time of his applicatio n in
*10 Chatham Nailonal Bank... 300 800 300  Jan. 1908— 31y 18060,
20 Cftlzens' Central Nut. Bank. 15015 16015 150 Li Deéc.  1008— 154 F i igati

- 11 {1 —Following the e e Cotton and Produe
*16 Commerce, Nat. Bankof . . 102 19215 10215 Jnﬂ‘ 100R— 10544 B 40 imms“h AFON n.f b intdd 1 H 0
26 Fourth Natlonal Bank .. . 216 2156 2161 Aug. 1008— soy | exchunges made by the commitfee appointéd by Gov,

27 Gallatin Natlonal Bank..._ 350 850 .wm Jnn. taon— gazg | Hughes to look into the facts relating to speeulation in securi-

10 Importers’ & Traders N Bk, 531 nol BA1  Jan,  19009— pa3 ti i . - .

- : bi lies and ecommod itics SR iittee this week continue
10 Merchants' Excll, Nab, Bank 1603 1804 18044 Aprdl 1008— (a5 ¥ al 3 ‘“f P '_“"’. comut . f the Metal d
72 Merchants' Natlonal Bank-o 182 162 162  Jan. 1000— {62 its labors with an inquiry into {he affairs of the Metal Ex-

10 New York, N. i}: A. Bankof 327 327 327 Jan. 1900— 328 change. In a statement made on Thu rsday with regard to

—Clarence M. Cohen, who was expelled from membership
in the New York Stock Exchange in January, has secured
a temporary injunction from Justice Gerard of the Suprema
Court, restraining the Exchange from disposing of his seat,
A hearing in the maiter will be had on Monday. Mr. Cohen
is o member of the firin of Cohen, Green & Co., which, it is

|t|zed for FRASER




FrB. 6 1909, |

THE CHRONICLE

345

this organization, Horace White, Chairman of the committee,
said:

“As a result of our Investigation to-day we have dizcovered: that there
Iz really no such a thing as the New York Metal Exchange.  We had befors
us President Jennlngs, and the Information seenved from him reveals the
fact that thiree men composing & comniltbee post up certaln quotations on
copper dally, which igures appear to be ng near 4% they can posalily come
to actual transactlons. Phat appears to be all there 5 to tho Metal kx-
ohange.

"A great amount of bustussg is done dally in copper [n London,  The
eyes of the worlil are on that market, The quotations which are postod
on the New York Metal Exchange are largely based on London tranisao-
tlons. A numbier of metal dealers pay something ke §50 a year for the
support of this New Yorl Motal Excliange, and for that they haye the prive
Hege of walking In and out of the plage and looking at thes posted guota-
tons. Tt appears that whatever transactions some of these metal dealers
may have In copper—and gome of them buy for Lrads manufaocturers—
Ehey appear to base thete operations on the quotations which appear (ally
on the Metal Exchange.*

—Ab it meeting on Tuesday, the 2nd inst., the stockholders
of the Oriental Bank of this eity ratified the proposed sale of
certain of the nssets of their institution to the Consolidated
National Bank, under the arrangements referred to in our
issue of Jan. 23. The stockholders of the Consolidated
are to hold o meeting on the 18th inst. to ack on the several
propositions ineidental to the purchase of the nssets, including
the inerense of the capital and the ehange in the name fo
the National Reserve Bank,

—TFull return to the depositors of the New Amsterdam
National Bank of this eity i8 provided in the final dividend
of 5%, just devlured by the Comptroller of the Currency.
Already the depositors have received 959%,. Checks cover-
ing the present disbursement, which will also include interest
at 67 sinee the failure of the bank on Jan. 27 1908, will be
distributed about the 20th inst.  Out of the remaining assets
probably 5500,000 will be returned to the sharcholders.
The bank had a capital of $1,000,000 and surplus of $200,000 .

~—The stock of the Nationial Copper Bank of this city has
been placed on an 89%5-dividend basgis by the declaration of
its first dividend, being a quarterly distribution of 297,
payable March 1 to holders of record Feb. 15. Starting with
eapital and surplus of $2,000,000 each, the bank in the year
and a-half of its existence has inereased the amount of itg
surplus dnd undivided profits to 82,490,800, while deposits
have risen Lo 819,950,000.

—The Title Guarantee & Trust Co, of this city will erect a
new office building adjoining its present Bronx headquarters
to meel the inereased requirements of business in that bor-

ough. The company’s banlk buildings in each borongh are
model structures, particularly adapted for the wvarious
branches of bank, trust company, title insurance and real
estate, bond and mortgage business it transacts. At the
conclusion of business Dee. 51 1908 the deposits were §22,-
051,658 30, against. which the institution camded $6,975,111
of eash on hand and in bank. In addition to $4,875,000
capital, its surplus asceount was $7,625,000 and aggregate
regources 336,700,071 20, Clarence H. Kelsey is President
of the company and Edward O. Stanley is Vice-President
and mangger of its banking department.

—lillison A. Smyth, President of the Pelzer Manufactur-
ing Company of Pelzer, 8. €., was elected a member of the
board of directors of the Mutual Allinnee Trust Company
of this city on the 1st inst. Webb Floyd, heretofore Assist-
ant Secretary of the latter institution, has been appointed
Secretary and Treasuver, to succeed W, I!. H. Koelsch, who
retires March 1 to become Assistant Secretary of the Guar-
anty Trust Co. 1", B. Pratt will take Mr. Floyd s place as
Assistant Secretary of the Mutual Allinnce.

—The Broadwuy Bank of Brooklyn Borough has opened
its new branch at Myrtle Avenue and Bleoccker Street, in the
quarters formerly oceupied by the Ridgewood branch of the
Lafayette Trust Company (theé reorganized Jenkins Trust
Company), now in liquidation.

—The fiftieth anniversary of the Nassau National Bank of
Brooklyn Borough was celebrated on Monday night at the
Hamilton Club,

—After nine hours’ deliberation, the jury before whom
William Gow, a former director of the Borough Bank of
Brooklyn Borough had been on trinl for the alleged misusa
of §145,000, announced early yesterday morning that it had
been unable to come to an agreement:  The final vote, it is
gaid, was eight for Gcquittal and four for convigtion, Gow

was released under the old bail of $27,000. The charges grew
aut of the suspension of the Borough Bank on Oct. 25 1907,
Mr. Gow, with ex-President Howard Maxwell (who subse-
quently committed suicide) and ex-Cashier Arthur D. Camp-
bell, having shortly after been indicted in c¢onnection with
the suspension. The charges against Mr. Gow coneerned the
allegod use of $145,000 of funds in the bank belonging to
the MeGuire estate, to assist in the financing of the Inter-
national Trust Company. Arthur Campbell, the former
Cashier, testified for the State,

—'T'he Marriztown Trust Co., of Morristown, N..J., Bamuel
Freeman, President, closed the last annual year of husiness
Dec, 31 1908 with a total of 85,272,616 deposits, which
had inercased from $4,402,453 May 14 1908; surplusg and
profits expanded from 8§1,377,007 to $1,502,001 during the
same seven and a half months. The company has made a
record for itself by paying its depositors $1,519,272 in interest
gince ite organization Dee. 15 1802, The depositors now
number about 5,000, Through special banking arrange-
ments with New York and for the convenience of depositors in
this city, money deposited with the institution immediately
earns interest at current rates and is subjeet to check payable
in New York funds. The directors elected to the hosrd at
the recent annual meeting inelude the names of prominent
financiers in New York who are interested in the company’s
welfare, viz.: Bamuel Freeman, Gustay E. Kissel, Richard
A. McCurdy, Otfo H. Kaln, Walter G. Oakman, Henry
I, Taylor, John W. Castles, James N. Wallace, Willard W.
Cutler, James A. Webh, G. G. Frelinghuysen, Thomas W.
Cauldwell, Louis A. Thebaud, H, A. Hutchins, Frederie P.
Olcott, John H. Capstick, Samuel 8. Dennis, Alex. H. Tiers,
A. R. Whitney and 8. Minot Jones.

—A new institution; known as the Claremont Bank of
Jersey Ciby, is being formed in Jersey City, N. 1., with a
capital of 850,000 and o surplus of $25,000. The bank ex-
pects to open for business about March 15. If is said that
[0, 8. Pierson, President of the Greenville Banking & Trust
Co. of Jersey City, will probably be the institution's head.

—A re-argument in the casze of Albert C, Twining, former
President. of the failed Monmouth Trust & Safe Deposit
Co. of Asbury Park, N. J.,was refused on January 22d by
the Court of Errors and Appeals at Trenton. The appeal
was made following the action of the United States Supreme
Court last November in sustaining the conviction of the
accused by the State Courts.

—Harold G. Meadows of the failed firm of Meadows,
Williams & Co. of Buffalo, N. Y., has been indicted, it is
reported, on charges of grand larceny in fhe first degree.
Two of the charges were preferred by William E. Silver-
thorne, a customer, who alleges the misappropriation of
872,000 of Steel stook.

—The stockholders of the Faneuil Hall National Banle of
Boston have been offered 8172 50 per share for their holdings
(par $100) by the Beacon Trust Company of that eity, the
time for the deposit of the stock with the City Trust Company
expiring on the 12th inst. The acceptance of the offer has
been approved by the direetors of the bank. The latter hasa
capital of 81,000,000 and surplus and profits of over $800,-
000. The Boston “Transeript’” states that the trust com-
pany expects to be able to liquidate the bank at between
%155 and $160 per share, making the net purchase price
about $150,000. If the present plans are consummated, the
bank will be continued as & branch of the trust company,
the deposits of the latter being thereby increased to about
$7,000,000, the deposits of each Institution being about
§2,500,000, There is to be an increase in the eapital of the
Beacon Trust Company, which is now 400,000, The com-
pany was organized in 1893, 1In 19086 it acquired control of
the Washington Trust Company, which was liguidated, snd
its business continued by the Beacon.

—Owing to the large increase in its huginess, the Boston
Safe Deposit & Trust Co. has found it necessary fo erect a
building of its own, and the foundation is now being laid.
The etrueture i3 to be located on Franklin Street between
Dévonshire and Arch streets and will occupy 12,000 square
feet, Itds to be ten stories in height, Italisn Renaissance in
design and constructed of plateau white marble from Dorset,
Vi, The company will oceupy the first floor and basement,
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while the upper eight stories will be rented for office pur-
poses, The new banking rooms are to be modern and up to
date in every particular. The safe deposit vault will have
a capacity of 10,000 safes. It will have every modern device
known to vault engineering as a safeguard against burglary,
fire or riot. In econnection with the vaults there will be
seventy rooms of various sizes, furnished with every con-
venience for the use of individuals, trustees and committees,
special attention heing paid to the needs of savings banks
and other corporations, The Boston Safe Deposit & Trust
Co. was incorporated as a trust company in 1874 and com-
menced business June 1 1875. It has a capital of 81,000,000,
gurplus and undivided profits of $2,783,453 65 (all of which
has been earned), and deposits in its banking department
of more than $12,000,000. The company from the first
has always enjoyed a reputation for conservatism inthe
conduct of its affairs. As evidence of the feeling towards
this company, held by those who know it, may be cited the
fact that it holds as executor and trustee in its trust de-
partment over $12,500,000. In its bond and transfer de-
partment the company is trustee under corporate mortgages
aggregating $300,000,000. Charles E. Rogerson is President:
Jumes Longley and William C. Williams, Vice-Presidents;
George L. Goodspeed, Treasurer, and Henry A, Fenn, Sce-
retary.

—The National Metropolitan Bank of Washington, D. €.,
is under new management, George W. White having replaced
E. S. Parker as President; Cune H. Rudolph succeeding
8. W. Woodward as Vice-President, and G. O, Watson
taking the place of J. Gales Moore as Cashier, O, H. P,
Johnson has also beeome a Vice-President of the institution.
The place of Assistant Cashier, heretofore held by William
W. W. Parker, romains unfilled,

—William B, Vrooman, heretofore Assistant Treasurer of
the People's Trust Co. of Philadelphin,, has been elected
Secretary and Treasurer of the institution,

—T'he receiver of the Fort Pitt National Bank of Pit{s-
burgh, which closed its doors Dec. 6 1907, is distributing
another dividend of 109 to the depositors of that institution.
The distribution brings the aggregate disbursement up to
70Y%, 609, having previously been paid.

Andrew M. Linn has been elected President of the First
National Bank of Washington, Pa., succeeding W. ¢, Me-
Bride.

—Charles I8, Mullin, formerly Cashier of the failed Farm-
ers’ & Merchants’ National Bank of Mt. Pleasant, Pa., was
sentenced to five years' imprisonment on January 16th, fol-
lowing his conviction on the charge of misapplying the funds
of the institution, Sentence on R. K. Kissem, President of
the bank, who was: convicted of aiding and abetting in the
misuse of the funds, was deferred until the May term of the
Court, owing to his advanced age and ill-health, E, H,
Steinman, President of the Acme Lumber & Supply Com-
pany of Mi. Pleasant, and a director of the bank, who was
also convieted of aiding in the misapplication of the bank's
money, was given a sentence of five years. The bank closed
its doors in October 1907,

—John M. MeKee, former President of the closed First
National Bank of Clintonville, Pa., and William €. MeKee,
his brother, Cashier of the Farmers' National Banl of Bm-
lenton, Pa., and a director of the Olintonville bank, were each
sentenced to a term of five years in prison on the 16th ult,
Both were convicted of the misapplication of funds. In the
case of Harry 8. MeKee, Cashier of the Clintonyville bank,
who had been charged with the making of false entries, sen-
tence has been suspended until the May ferm.

—An application to organize the Citizens' National Bank
of Attleboro, Mass., was approved on the 22d inst. The
capital is to be $100,000.

— A final dividend of 55-100 of one per cent hns been
declared to the depositors of the Fidelity National Banl
of Cinecinnati, which failed in June 1887. This brings the
total return up to 590.49,. The PFidelity National, at the
time of its [ailure, was one of the largest banks in Ohio,
having a capital of 31,000,000 and deposits of about $4,-
000,000, TIts collapse, it i= reported, was brought abouf
through spegulation in wheat by its Vice-President, B, L,
Harper.

A petition for the appointment of a receiver for the De-
positors” Savings & Trust Company of Cleveland, made by
Anthony Kremm, a stockholder, was denied by Judge Col-
lister on January 15th. The bank was placed in liquidation in
November, its commercial accounts being taken over by
the First National Bank and its savings accounts by the
Cleveland Trust. In denying the application for receiver-
ship, Judge Collister expressed the opinion that the interests
of the stockholders were not endangered by {he plan of
liquidation undertaken by the dircctors.

—The report of Assignee D. D. Donovan of the Citizens'
State Bank of Napoleon, Ohio, which assigned on Dee. 16,
was filed on the 22d inst. It is said to show a total deficit
of $211,000, from which should be deducted the capital and
surplus, leaving a net deficit of $125.260. Total assets are
given as $0668,465 and the liabilities as £793,725,

—James S, Prettyman, formerly Vice-President of the
defunct First National Bank of Dresden, 0., who was lately
indicted by the Federal Grand Jury on the charge of mis-
applying the funds of the bank, was sentenced, on the
20th ult., to seven years' imprisonment. Jacoh Kapner,
former head of the Kapuer Bros. & Duga Hosiery Co., and
Abe Kapner, his son, who were charged with aiding and
abetting Prettyman, were sentenced to sSeven years and
live years respectively, The bank closed in October 1907,
the failure, it is stated, having been due to heavy loans to
the hosiery company.

—The remaining assets of the failed Indiana National
Bank of Elkhart, Ind., having & face value of $24 051, were
sold at auction on the 18th inst. for $38. It is stated that
Receiver P, L, Turner has on hand sufficient funds to de-
clare another dividend of about 3% which will bring the
total up to 48%. The bank closed its doors in November
19083,

—A decree recently enfered in the Federal courts, whereby
Receiver Charles 5. Andrews of the Vigo County National
Bank of Terre Haute, Ind., is to receive from Benjamin
G. Hudnut and other directors of the institution n total of

,$43,000, relieves the directors, it is stated, of any further

linbility arising out of any negligence or omission on their
part while directors. Following the suspension of the bank in
1904, suit was brought against the directors by the receiver,
who held them to be lax in their duties. The defendants
denied any negligence, but, in order to avoid litigation,
agreed, according to the Indianapolis “News", to the
payment.of the amount us above,

—A decree for the dissolution of the American Guargnty
Company of Chicago was entered by the Circuit Court of
Kanawha County, W. Va., on the Lst inst., on the presenta.
tion of a bill by Attorney Hal €. Bangs of the Chicago law
firm of Mayer, Meyer & Austrian. V. L. Baker of Charles-
ton, W. Va., was appointed receiver in dissolution. ol
lowing the formal dissolution of the company in West Vir-
cinia (under whose State laws its charter was granted),
Judge Kohlsaat of the United States District Court in Chi-
cago (where the company’s principal offices were loented and
all its business was transacted) appointed as receiver Kdwin
A, Potter, President of the American Trust & Savings Bank.
The company is reported to have several hundred thousand
dollars in eash and approved securities on hand, and is be-
lieved to be solvent; but trouble has arisen in adjusting its
affuirs, following the recent death of Ohas. La Tour Iurey,
its Vice-President and General Manager, whose continuing
commission contract with the comprny has prm‘ukm! atreni-
ous opposition among the surviving stockholders,

— At the direetors’ annual meeting of the Hamilton Nao<
tional Bank of Chicago, W, T, Perkins, Assistant Cashier,
was eleeted Vice-President in place of J. H. Cameron, who
has filled the position since the organization of the bank,
Mr. Oameron has resigned from the board of directors and
expects soon to engage in another line of business. Mr.
Perkins has, for a young man, had quite a wide experience in
banking. His initinl seryvice was with the Chemical National
of New York, where he spent 5 years: then for 8 or 10 years
he was with the German National and the Westorn Bank of
Denyer in various capacities, eulminating with the cashier-
ship of the latter institution. For the past three years he
has been with the Hamilton National of Chieago, rendering
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© fl'it.icnt service, as is evident from his promotion.

leI\ of Chieago, succeeds Mr. Perkins ag Assistant Cashier
of the Hamilton National.

~Frank P, Glazier. formerly President of the failed
Chelsea State Savings Bank of Chelsea, Mich., and ex-State
T'reasurer of Michizan, was found guilty, on the 27th ult.,
of diverting the funds of the State to the use of his institution.
The Chelsen bank closed its doors in December 1907, carry-
ing, af the time of fte failure. State funds in the neighbor-
hootd of $485,000, placed there by (ilazier, then State
Treasurer. In presenting (he case to the jury Judge Weisk
charged that the hank was an illegal denository and the
decision of the jury rested on the question as o whother it
was the intention of Glazier to defrand,

3
27

—Phe conversion of the Duluth Savings Bank of Duluth,
Minn., to the National system, under the name of the
Northern National Bank went into effect on the 1st inst,
The capital of the institution has been ingreased from
2100,000 to %250.000, The reorganized bank also has a
surplus of $25,000, It officers are unchanged, as follows;
J. L. Washburn, President; John G. Williams, Viece-Presi-
dent: J. W, Lyder Jr., Cashier; J. I, Horak, Assistant
Cashier,

—H. 15, Neal, formerly Cashier of the Capital Btate
Bank of Boise, Idaho, which suspended a year ago, has heen
indicted on charzes of forgery, agaregating, it is said , 878,000,

The South Caroling Bankers' Asgoeintion has decided
to hold its 1908 annual convention nt “]Ij,h{\.\’ll]l‘ Beach,
I'ho o meoting will take place in June.

— Brroneous reports have recently appeared stating that o
consolidation was to he entered into hetween the Virginia
National Bank and the Appomattox Trust Company of
Petersburg, Va, We dare advised that such a consolidation
was never contemplated. It swas, however, proposed that
the large stoekholders in the two institutions should bhecome
jointly interested in each of them, and a plan lboking to
this end was presented at the stockholders’ meeting of the
trugt company on January 13, but was rejected.  The plan
offered was not a proposition of the bank or trust company,
but simply one macde by the large stoekholders in the two
institutions, with the result ag nhove.

—John T, Gefifin, receiver of the defunet People’s Bank of
Portsmouth, Va., has been anthorized pay an initial
dividend of 109 to the depositors of the institution, The
bank closed in November 1907

Lo

M'he stoekholders of the newly-organized Comiercial
National Bank of Beasumont, Texas; to which we referred in
have elected officers ag follows:
George W, Carrvoll and 'I', 'W,

M. Law, Cashiér, and Rupert

The new institution has o

our issue of Jununey 30,
John Q. Ward, Prosident;
Guarrett, Vice-Presidents; IF.
H. Cox, Asdistant Cashier.
eapital of 150,000,

he Comptroller of the Currency has approved tho
application to organize the Trinity National Bank of Dallas,
Texns, in which venture, as stated last weck, I, l'[uw'u'tl
Ardrey, formerly Cashier of the Gaston National Bank,
inte |:‘.-lml. The eapital of the new bank is to be 3600 .{]UU.

—'The stoekholders of the London-Pariz National Banlk
of Ban Franciseo have been nsked to imeet on March 8 to
aet on the proposition to increase the capital from 82,500,000
to $4,000,000. ‘The guestion of changing the name of the
institution to the Anglo and London Paris National Banl;
in line with the consolidation plans entered into with the
Anglo-Californian Bank, Ltd., will also be suhmitted for
vatification,

M. J. Monnette has beeome President of the American
National Banlk of Logs Angeles, succeeding W, . Botsford.

—The fivet annual report of James P, Edoff, receiver
of the Californin Bank of Oakland, Cal., filed on January 25,
records the payment of soven dividends to depositors  agere-
gating 4 The Imnk suspended on November 12 1807,

—The Ol National Banlk of Spokane, Wash,; has issued
$500,000 of now stock, thereby increasing its capital to
$1,000,000, Nearly all the additional stock has been sub-
seribed by the old ghareholders, n few new interests, however,

e
8% .

]
William
Jarnigan, Iate Assistant Cashier of the Monroe National | about February 1

having been admitted. With the new stoek fully paid
, the bank will have a surplus of $125,000.

The eapital of llw Union Trust Company, which is allied
with the Old National Bank, has been inereased from $200,-
000 to £500,000, We are also adyvised that the trust com-
pany, which now oceupies the basement of the Marble Bank
Building has purchased from the Old National Bank (the
owner) the bhuilding and ground for $200,000. The com-
pany plans to oceupy the entire i:nilflum in the near future,
opening up o savings department and candueting all other
branches of a modern trust company. The institution was
arganized in 1906 and began business in March 1907. The
Old National has purchased a site near by, at a cost of
£300,000, upon which it contemplates to begin immediately
the erection of @ modern fireproof twelve-story office building .
reserving the entire grovnd floor as its own permdnent hoine,
D. W. Twohy it President of both institutions,

—The Exchange National Bank of Spokane, Wash., has
ingrensed its capital from £750,000 to $1,000,000, through
the declaration of a dividend of 33 1-3%, out of surplus,
The énlarged capital beesme effective on January 27.  Tdwin
T. Coman cueeeeded Charles Sweeney as President of the
institution last November.

—The stockholders of the Union Savings & Trust Cotn-
pany of Seattle lormally ratified the proposition recomimended
by the directors to inerense the capital from $100,000 to
$300,000. The entire amount of additional capital, it is
reported, has been subseribed and paid for.

—Tt lias been decided to ehange the name of the Security
Savings & Safe Deposit Company, of Seattle, to the
Metropolitan Banlk. The stockholders have also taken
action towaerd increasing {he capital from $25,000 to
£100,000. The officers of the institution are H.(C. Henry,
President; C. F. White, Vice-President: J. T. MeVay, Caghier
and 8, J. Rico, Assistant Cashier.

—The Royal Bank of Canada (head office Montreal) has
devided fo increase its paid-up eapital from 33,900,000 to
£5.000,000. The authorized capital of the institution is
£10,000,000,

—The annual statement of the Bank of Toranto (head
office, Toronta) for the period ending Noyember 30 1908
reveals surplus prafits earried forward of $227,051. 'This
wis after the payment of $400,000 in dividends; the transfer
of 510,000 to officers' pension fund and the writing-off
bank premises of 395,814, The $732,865 available for these
dishursements is composed of the net profits of $5582.156
and the halance of $140,709 at the '.rn-._In of profit and loss
Nov. 401907, The bank has a paid-up capital of 34,000,000
and w rest fund of £4,500,000. Deposits nre $26,579,505,
with total assots at 530,755,604, W. H. Bentty is Presi-
dent, D. Coulson, General Manager, and J. Henderson,
Assistant General Manager.

—~Rakert Camphell has been appointed General Manager
of the Northern Crown Bank of Winnipeg, Canada, to succeed

J. Wi de €. O'Grady, who recently resigned, The Northern
Crown Bank was formed last July through the consolidation
of the Northern Bank of Canadi and the Crown Bank of
Canndla,

—Tt i reported that the balunee of the unissued capital
(7,812 shares) of the Stundard Bank of Canada (head-office,
Toronto) has been allated at 200 (par $50) to stockholders
of record Fehruary 10,  The issuance of this stock, made on
account of the absarption of the Western Bank of Canada,
bringe the capital up to the authorized amount of $2,000,000.

—The New York bankers and husiness men who are en-
deavaring to raise a Lineoln memorial fund of 3500,000,
have, through the Lincoln Centennial Endowment Commit-
tee, arranged a memorial benefit to be held at the Metropoli-
tan Opera House Tuesday afternoon at 2 p, m. Mme.
Fremstad will sing, Ida M. Tarbell will deliver an address
on Lineoln and the New York Symphony Orchestra, Waltor
Damroseh, leader, will play, Some military features com.
plote an enteriaining program, The entire proceads are to
go toward the endowment of the Lineoln Memaorial Univer=
gity, Cumberlond Gap, Tenn.—the mountainous country
of Lincoln's own people, Tickets can be obtained from
Bdwin ©. Gude, Secrétary of the Committee, care of Gude &
Winmill, bankers, 20 Broad Street, New York.
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1908.

Continuing the practice begun by us four years ago, we furnish below a record of the highest and lowest
prices for each month of 1908 for all the leading stocks and bonds dealt in at the Chicago Stock Exchange.
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports of
the dealings as given in the Chicago Stock Exchange official list each day. The corresponding monthly
record for the ealendar year 1907 will be found in the “Chronicle” of January 25 1908, page 205; that for
the calendar year 1906 in the issue of Jan.19 1907, page 138; that for the calendar year 1905 in the issue of
January 20 1906, page 135; and that for the calendar year 1904 in the issue of January 21 1905, pagel98.
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CAED Y flemp 5 |mmmm —eae e L - Hae % 8 THIT; kg 1 L0 )21,
Chicago Edison deb 8s..1918/106" 100 = 100 (166" 100t s (bt Badir e 2 £ T T
First gold 65 .-~ .- --.19286 3; 0 g gillz gsa 100|100 ltm-"a[lnn!; 1001 LOWEL 100, (1001 u)r»gi:l!ll §n|}%3 1005 10078 | 1003 101
. e e il e e ot | 2 00 K1 1 83y 00551 001 Dot Gy Ofla fa 00 D01a 10O ST 1L P I
Chic R I & PR R 45....3003 ..~ ... el e ! B S B T8 P L LS ST T G R
Coll trust 2 bs.. 1913 73 F; =3 e APl N Tl I8 TG s et s meaina el o e b
Commonwealth Elect G5-1943] v3 g 08 10074/100 ~ 1014410054 101121101 ~ 1011a{101 1011al ) s 1013103 1103 108
Kansas C Ry & Lt Co 55.1913| H H AR 08ls 05%| 08 0B |.... ...l i
Knickerbocker lee 15t 85.1928!. ... .. [ A9 8% ] L 001a 90ls T
Lake 5t Eley 1st 6s....-1928) 88  841s e e R el R A BT M 7y
MetropWSide Elev 1st 45 19381 s113 837 5 BT 35;,| 8412 85 | BOtg 81 | 8ina sS4y 82 4 | 847 88
Extencion gold 45 1938| 80 80tal.. 80 2 B5 | 8 1 84| 80 HO | 7Als 76 | 70dg 70 Gla| 701 83
MNorth West Elec 1st 45__1931| 801, B3ty i 03l 801z 001a Bl S04 881s| 8G% 870a R0% B7Ly| B0%y 843|881 0214
Northwestern Gas B | | 92° 03l dig 041yl . Y P 1i5ts g 2
Ogden Oas GBs...____.._1945| 8014 86 3 | 91z 03 u ol 9 013, oy 4 | 9212 051
Ogden 5t Ry 85________1916
PearsonsTaft 65 ... 1016

4.80s Series F = S SEL S e 0712 0713 2
People's Gas L&C 15t 651943 11 112 filtfalldlyl o FR RS e 115 7117 |, cmaefamen -eas| 1181 11814
Refunding gold 6s 1047 9 081z 064 471 07 012102 {10112 102 s eeex| 1018 1015 3 2731103 10314
Chic Gas L & C 1st 55..1937 101 {10014 100%/ 69 1083;{102 ~ 1023, |102% 103 | 1023, 10; 1023 1023 3 108 1033 10414
Consumers’ (ins 15t 55.1936 03 | D8 100 10115{ 10015 10014 . 104112 1001 101 : 2 (10213 103
Mutual Fuel Gas 1st 551947 --auf D§ O : 1005 HSseerhs Sotal ke mnos L0100 T
South Side Eley 4145 ._.1924 3 02 334 06 U514 06l 954 01 (dlal 03 941sf 63 pats 2| 03% Ddly
Swift & Co 15t gold 65-..1914 2 § 0012100 | 0012 0% iy 99341100 1008 10O LOO1 10013 10013 1003
Union Elev (Loop) 6s...1945 BOlz Bg|. oo o.a. P Bl - B 85 87 02
United Box Board Coll 65 .| T P e 47 47 .
West Chic 5t Con 55 rect....| 20 804 e anap aps
Western Stone Co 8s....1909 WY 13 Srih sese wsas

RAILROAD STOCKS.

ar
Chicago City Railway.-..100/160 175 0 (1mng7Tialire 170 | 185 185
Do Part Ctf Serfes 1 - ooooloan <ane aliees aeoa] BAY BS 821007 07 1001] 9¢ i 0 (110 1161
Do Part CHi Series 2 e meen 401z d6tlal 42 47 2|30 A01a| 3015 45 ’ 4 47 |43 a5y
Do Part Cti Series 3 So mree sass saas| 2013 21 241 23 23| 21 2 200s al 241y 128
Do Part Cif Serles 4 wcn cafanae con - e e ey BRI 10 13 N a 12 131y
Chicago & Oak Park .--.-100] 2 2 2 2 2 2yl 2 3 2 T 3l 3 3 x @l 2 2
Do preferred 100(.ee -aae 8 [ gl e B == = o 7 71 8 8
Chicago Subway._.___.__ 100| 164 21 2 3 | 183, =1 3 211a 24 | 151s 211 10 amf 22 doi
Chicago Union Traction._.100[.... .... i i 12
recelpts s: touolinl .- 2z 2% 3 3 al
Do preferred --nane....100
Do receipts =
Kansas City R 401z 46
Do preferred 100 6814 79
Mefrop W Side Elev....100{ 17
Do preferred ... ... _100| 42 E Hits 4o
North Chicago Street....100 r |t S
do Receipts 3

(1] -
Northwestern Elevated.--100| 20 18% | 193, 19|
Do preferred - ---100}- - A " 46 :
South Side Elevated : i 49 49
Streets W Stable Car Lines100 : ! 7 5| 28 28%| 281y 28% F
Do preferre 100] ¥ 2 03 0 D7 087 07 0D P8l 100|108 101
West Chicago Street. . -100|- o L2 20K L by Bl LT AT
Do do  Receipts-..---- S | B R A B

MISCELLANEOUS STOCKS.

American Can 4% bla { 3| Ay 5% & Bl dis 5 0%l By o 4] 7 0% Bl g7
Do preferred ... et 4113 52 50 841y 5{;:._,1 5313 | &4 qm,f n-_vs“ 51:; B21af 58 B0 Tody| T2l 707
American Radiator 125 135 i Rl A o P ) 150 Ak ool ot smee meae| 100, 200
Do preferred 100/11612 11613 L1013 11610} . .- 1207 128 (129 125 12841125 125
American Shipbuilding...100] 46 553 Alla 470y 42 4 7 A7 484y 471y B8 | 6704 63 | 86 674y
Do preferred -........100; 91 05 2 o 100 timla'lﬂolg 11073 101 10013 101 104 104 (103 104

American Straw Board. - - T | e o e B
Booth (A) & Co___._.___100| & 4 28 30 | s g 10 e 1 O G V¢ " 1
Do preferred ... _.__.100 Bla| U6tz 100 | 06 80 04 &la 80 Ala 6 6 3 @
Cal & Chic Canal & Dock.100 17| 80" sony| 40 48z A81a| 47 BOIsf 481 81 &6 [ 618y BTN
Cenfral Trust Bank 0 e £ (i U2 PO A A T T e M e s | e e
S B TS T s, e 1
- s L L 2 a2 3
Chicago Preumatic Tool..100| 2215 25 | 24 |23 30 | 28 23s 251a| 2414 301a| 243 25 | 22 24 a0 |20 28
Clgcn:a Tclepﬂ?nu.....-.lbﬂ 106 120 ""u,; Ilg;e 101‘“2 12:‘% LUB 1178124 122 125 (13402 14071301 1495|144 1563 (123 124 1301127 180
0 do ghis ... __ | | ) P S R M PERSRL lE SR N - Pl iene. moad
Chicago Title & Trust.___100 1101210612 1111106 10814 108141108 110 1071y 108 100121110 112 100 111 (100 212 [I0L 11diefi1a
Commonwea (Ih Edison. 5 90 | 84% 83 s D 93 ] 01 0413 94 05 | 08105 (101 108 [106 108 (10502 10412 110 1105
Diamond Maich 100113 125 12112120 1231212 1261 131121206 1307, /1201s 135 (139 187 (1201413081130 134 (120 " 135 (122 12412
49 | 30 32z 30 32 a0 a0y ag | 35 | 8l0s 33 | 3102 g4 | 431 43 |39 3 35  35tal 8612 423
25 [ocea -aaa| 1813 211g 20 S [ecval Spen periar e 2an 0N 200 15534 Byl 08 sasar —ins
e 80 | 451a 40 '| 42 44 | 8972 41 |.... 42 42 |*43 Al
Milw & Chicago Brew pref.. . - s e U L L e o o b T | P s s
National Biscuit 100| 70 70 |72 76 | 741z &1 | 7704 HOlal 84 §6la| S2a BSI3| B5 01 |80 poial 87 00 | &7 wo |TAp 029y
preferred 1013510811108 108 (100 1

Do 14 (L1310 A ot 1 116 (15 1101118 1200 (118 118 (116 1100[1180a 1101
National Carbon 0| 5% 565 | Blg 67 1 60 |67 50 |&?Iz B41s! 04 70 1 68 707 g9 7asl FO 70 | 05, ‘70 |70 85
Do  preferred - .. ___mnlmz 10412103 103 | 01 10212/1003:100 || L0 112 1001 1117510813 1107|108 100121108 142 |112 116
People’s (Gas Lt & Coke.-100! 501z 80 | 86 B85 | 50 80 | 88ta 011al g 013} O11x 92 | 03" 04| 04lg 0702 03 070s 03 0% 08110115
{ | [

Sears-Roebuck common. 100 24~ 25 |24 2813 25 27 | 2612 2753 40| ....| 30 35 |35 autal 35 38 | 47 d0ts| 4 * £
Do preferred ——...___. 100/ 72 77 | 721y 75lal 781z 73| 7KLy SB13) 85 883 878 00 | 58 02 | omdg 0¥ | 684 021 S 021a] 4212 100
Swift & Company- 100/ 8812 907 G5l 07y D53 093y 07141011100 103 1004 103%/ 10012 105 1041 108 (10015 105%|100% 102751038 1041
The Quaker Oats Co 1143 134 (122 134 |180 1300 1125812132 1250a 130 (194 130 112-1-3[23 125 120 (122 125 1200 121|130 124
Do preferred .-.......100| 87 941y 94 06y/ 03 00 | 05 | 0 |07 077 087100 | usia100 | 08 093] 08 “op [97ia 00t
Un Box Board & Paper Co 100] 1% 13 1la 155 Mg 13 1 IS L T 1 S TR A R ) ST O 4 e st 1a° 1
Db ploffrred s v (10" 12°) 10 11% o wl:’

Western Stone...-...-..100/ 15 1613/ 18 16 | 14 14

8 4 6 sl 4 B Uy 48| 37 2l 19y ae| 2 47 amp 4] 3
" 17 |14 w.!’ 1413 15 | 1513 nn:;___._- e 15 VU 7 !ux; 1 1::q 16| 15
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INCREASED RESERVES FOR BANKS AND TRUST
COMPANIES NOW EFFECTIVE.

The new reserve requirements for banks and trust com-
panies in this State, called for under the laws passed last
year, became fully operative on the 1st inst. Aeccordingly,
Clark Williams, State SBuperintendent of Banks, has issued
a circular dealing with the mafter and pointing out the
added strength given the financinl institutions with the
muintenance of these larger reserves. The civeular in full
ig as follows:

BANKING DEPARTMENT.
sState of New York.
» Albany, January 28 1000.
Statement tssuod by the Superintendent of Banks showing (he incréased strength

o the general banking institutions of the Stale under new reserve laws, n
of ect February 1 1909,

1 reserve of money carrled in oup banking Inseitutions Is of the ntmost
Importance to commercial and Gnanclal Interests, underlying as It does
our system of credit and affording a safeguard to genersl depositors. It
shotld not he Inadequate to serve (ts purpose, nor so great as to curtall
buslness actlvity. It I8 of equal Importanee that It sinuld be based upon
a :]!:ur;-}u;:h understanding of the character of the business It I8 requived to
Protect.

Having In mind the polats of exposurs to which our State banks of dis-
count and our trust companles are subjeets pnd ln conslderation of the
character of thelr busines Lepizslature at Its last sesslon enacted
certaln law Hating the rves of those State mstitutions which will
heécome con sy operative on the At of Febriary 1000,

16 seems proper that there should be a correct understanding of the elfect
of the anrmlun of these [aws, ‘The changes In the réserve required may
perlinps be most elearly showi In tabular form as follows:

Reserve of State Banks.
Percentago of Resuwrve ri- Percerdage of Reserve
?um-n‘ priorto Juiy 108, regutired oft. Feb. 100,
Locatfon of Bank— Total. Caah.a Deposit.ly Tolal.  Cash. Deposit.
In Manhattan 156 734 T4 25 15 10
In borough of Brooklyn with-

out branehies in Manhattan 13
In boroughs In Greater New

York othor than Manhattan

with branches In Manh'n. 15 } 7}
In_ horoughs of the Bronx,

Queens and Richmond with-

out branches o Manhatian 15 T4
Elsewhera' .- -i-- ke wsass 10 5

(% 7% 20

a Cash In vault,
b Deposited with reéserve agents,
Reserve of Trust Companies.
Pereentage of Reserye Perconitage of Heserce
required priorto July 1 1908. réquived after Feb. 1 1909,

Total. Cash.a Deposit.b Bds, Total. Cash, Depasit.Bonds
o 1] 5 b 15 0 0

(4]

Location of T'rust
Campinp—
In Manhauvtan. ...
Other boroughs in
Gredtor N. Y 10 5 15
Qther horoughs
Greater’ N. Y.
having branches
in Manhattan. . 15 15
Elsewhere | B

10 ] 0

a Cash in vault,
b Deposlted with reserve agent
The requlrements of these laws on the basls of the present net deposits
of State banks and trust companies operate to Inerease the amount ol re-
serve over that requlred under the old law as follows;
Cash in Vaull.
-$23,108,000 or 7 449
- 710,000 002 Y495
§32.0000r 1%

$24,660,000

Total reserve (nerease, $30,407,000 banks

:[‘rllsl: companies In Manhattan.$73,874,000 or 1075
rust compurnles n Brooklyn - . 2,588,000 0r 5%
Trust com panies clsewhere — -~ 2,818,000 or

2%
Trust companies’ Inoreass_ .. $70,080,000

In Reserve Deposifaries

$7,702.000 or 214 %5

10,000 or 2 b5 7%
3,830,000 01 4%

$11,751,000

Banks In Manhattan
Banks In Brooklyn.
Banks elsowherg

$1,300,000 or 1%
51,800,000

- Total reserve Increase, $80,380,000 tr. cos.
50 that on the basls of the present net deposits of Scate banks and trust
companles combined che Inorease 1s:

Clash in
Vault,
£96,970,000
S, 307,000
G.450,000

103,736,000

In Resorve
Depositarios.
$7,702,000
710,000
4,630,000

513,000,000

Combined total reserve [neccase, $116,700,000

It should ho appreciated that the strength of the general banking. Instl
tutlons of the State has been augmented by she addiclon of 103 mltilons of
dollars to the store of cash in thelr 0w vaults and 13 milllons of doliars
to that held on deposle with other banks.

The rézerves of our State banks and trusgt companles ore now sufflolent
to meet any demands that might be made upon them for which & proper
regerve would be adequate protection.

CLARK WILLIAMS: Superintendent of Banks.

Manhattan
Brooklyn - =
Elsewliere . =

Canadian Banlk Olaarings.:-'l'lie clearings of the Canadian
banks for the month of January 1009 show an inerease over
the same month of 1908 of 16.4Y9.

January.
Clearings ai-—

| 14907

Htne, or
| ey

1608, 1008,

Canadas— $ T o I
Montreal 134,035,5261110,108,737| +16:21128.104,

10

5
20,415,413
Toronto. .. 110,504,080 #,617 4100/ 115,020,

Winnlpeg . B1000,000 05,403 4326.1|
Vaneouyer .=| 10,406,127
Ottawn - - 13009706
Quebgo - - G
Hullrax
Hamilton -
8. John..
l.o}l‘ldun s
Cnlgn
VIU!{?I?;L
Edmon o

14,020, 38

45
13,002,301 +17.3 1
12,502,004 -+0.4) 1
#4.7|

B.070,700
8,011,650
G A71.003
5 s

g

7,760,344
0,250,086
& 742,472
5,268,303
5,501,200

12, 5
4,155,080, 4-17.0|
4,235,470  4.301}005| —3.6]
4,200,000 3;251,620| 420

01 ,nm,au';a:;s,u:m,123:—33]]311:1.3"2.;17 1/320,010,072
! )

Total Canadn. .. ...

The clearings for the week ending Jan. 30 make n very
favorable comparison with the same week of 1808, the
increase in the ageregate having been 27.09.

//fraser.stlouisfed.org/

Week ending Jun., 30,

Clearings at— =
\Ine. or
Dieg,

1907 . 1906,

1904. | 1008,
Cartada— £ | 2 { | :
Montrend 210,2 #31,422120,201,731
i V21,500,000

80l 6.727

Quebes - ..

Halifax _ .

rEzl.u'!lllt.rjln = y E p | '
St John. . i 200 |
Londlan d 5 1143/ 1.“51%,73;
I\_‘r-.\lmlrs' [l

R
Edmonion
2 = AT T T
3,007, 6 \\1i +-27.0/71.855,.827 ias‘esu. 700

Total Cannda .- __

Clearings by Telegraph—Sales of Stocks, Bonds,&c—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is erowded out onee & month.
The figures ave received by telegraph from other leading cities
Lt will be observed that, as compared with the corresponding
week of 1908, there is an increase in the aggregate of a8.295.
So far as the individual cities are concerned, New York ex-
hibits a gain of 50.29;; Boston, 54.09;; Philadelphia, 21.45;
Chicago, 32.6%,; St. Louis, 14.0%; Baltimore, 24.09,, and

New Orleans, 11.89%,.

100,

Clearings—Returns by Telegraph Feb, B,

Nwe York
Boaton ... ..
Philadeiphis
Baltimors.
Chicago

#2t, Louls .
Now Orles

1905,

£1,101,010,275
117,002,320

| 1,654,600, 181
153,271,845

| $2,279,034,238
100,004,285

£2,670,938,5620
GO7 218,743

1,076,062 | +43.
98T | H17.7
51,083 441,049 | 38,6
s7alinbo2a | +36.3

Seven eltes, § da
Other cities, & days

Tatal all eltles, 5 days
All cltles, 1 day.

Total all elties for week. ccoeeaes

Pacific Olearings brought forward from first page.

JOanunry.
Clearings m— >

| Inc.or |

1009, 1905, II 1007, 10045,

§
185,519,802
g_ﬂ.m:s.ﬁuu

3
147,702,112
38,183,065
:tg.gz(l.aru
‘

3 |
152,019,200}
48,851,662
45,401,248
28,034,570/

gan Francleco,
Los Angel
Healtle

satl Lake Olty
Portland ...
Bpokano.
Taromn
Oaklan
Hacram
Helenp

Fargo .

SlnTsax FFall
Btockton

San Jose.
Billings _.....
Ban Dilego. ...

Total Pacifie

1,940,607
1,010,188

563,352
3,601,723

320,006 801

it o s inkidoie

et |
SNLSSSEOS

4,210:974
306,739,101

+
o=

438,153,621

IWeek ending January 3,

Cliarihgs at—
| Ine. or

1909, 1005 Dee. 107,

! 1 (‘.:’I
8an Frauelsen A.! [ 81,538,803 .«.-;.-fﬁn.m 275
Loa Angeles (... ] 7,400,770 i:&l.nl
0,072,840| 4-25.0!

Heattle ...
Salt Lake ¢ 3,055,068
5,;1:1.]‘.’? 3

Spokane
Tacomn .
Onkland  __
Hacramento
Helens
Fargo

Hlonx Fy
Btoekton
Han Jose
Billings - - KN . -
san Diego (00,000 850, - -

(g N Prd

Total Pacifc.| 76,100,826 67,962,040| +10.8] 94,790,002

Our usual monthly detailed statement of transactions on
the various New York Exchanges is appended.  The results
for the month of January in 1909 and 1908 are given below.

| January 1908, Jarwary 1808,
Descrip- —
i | Par Valup .il’umd rlu:!c'r.i Par Volue Aetlid !.!m'r.
or Quaniig. alue, Price. or Cuanting, Virlwa. Price.
= e

Uk Bhs. 17,475,500} 1, G| ]

| Val /81,600 6561,575:81,560,400,801| 6.3 §1,300,408 800E1 015,764, 111) 72.7
Rit.bonds $134,900,000, $128.405,010 95,3/ 885 845,00 £67,841,945 79,0
Gov't s, S47 0008 $37.7411102.0 850,000 B0, S00G/111.6
Htate lida, | £2,858,500 221! o 85,380,000 §5.9101,424 088
Buank st ks £4,6000 B25,800 $40,461{180,1

Total.. 51,747,518,00581,651,004,518 00.351,457,721,000 81,080,039,810) 78.2

The volume of fransactions in share properties on the
New York Stock Exchange each month since July 1 in
190808 and 1907-08 is indicated in the following.
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"\"?IEN‘ Values Number

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

I

o,
Par. Shares.

Actuwal.

)
Shares.
522,075
30,1001,
BI0L5T 5

SHIZ2.81L.3
113,60

4,500, 625,00004, 0004 324,

L230,3751,252 605,985
50.0941.,5 400,950,487
L0577 .800:2,060,978,414

310,624,580[39 647,777

7,343,793
0,677,444
12,086,400

1,660,057 (
§49,293.5

1,072.137.9

Jan |L7.275,500

T
1,600,351,575,1,650,409.5011115,594,595

1,080
436,014
TTRB.OAG,878

3.4 ?'2.353.&[11}“..

1003
‘l,linﬁ.-ll.'l!i.snﬂj'l J15,764,111

The following compilation covers the clearings by months

sinee July 1 1908,
MONTHLY CLEARINGS.

Clearings, Total All. |

1008

ALonth.|—
1004, | 1907,

$
July 11,071,081,24
AUR - 248.6
Bept.. i1,

34 g3

et .
Nov - 4,780 4.0
Dac . 5,117,157 ¢
a0 e 30,495,051, +20.0014,804,]

1900, | 1908,
San - M4.047 081,6306°11 383 483175

w7, "

Cirarings. Ottxide New York.

The eourse of bank clearings at leading eities of the country
for the month of January in cach of the last eight years is

sliown in the subjoined statement:

BANK CLEARINGS AT LEADING QITIES IN JANUARY.

(000,000 1000, 1906, 1905,
oty

NOW X Ok e e

Chivagn

Boston oo

Philuleiphis.

mt. Louls

Pittsonrgh

Hun Fraoneis

Baltimore

Cinefnnat ..

Rammes City. .

Cleveland 1=

Mintenpolls -

1008, 1007, TR,
8 :

s

—— ey e

5
2 0,638 11,238 7,745
< . UsT 4

wE=igeta
O o 5

o 5

Noew Orieais
Dretroll .
Eondaville o ..
Omahis .. .-
Providoenes
Mitwankes
Buffnlo ..

st Pl ..o
Denver .
fndidnapolls -
Bichmonid - -
Memphid
SR s e 2
Balt. Lake Clty. . ... .
Enctionl - vercnne-

et 85 LS00 02 B SF G2 50 B2
3 155500 e 5 s 03 i

1 Il):;

725

16,052
654

"Tiveal =254 4
Other citles_. ..

Total all

14,047 11,080
Ouialde Now York iy

15,055 16,926
6,163 4633 5

6417 5,008

o001
T2

Ak

i 10,801
A

G760

1903, 1602,
5
7,186
Tl
870
Hdh

10,297
154 i

DEBT STATEMENT JANUARY 30 1909.
The following statements of the public debt and Treasury
cash holdings of the United States are made up from official

figures issued Jan. 30 1909,

For statement of Dee. 31 1008,

gae tasue of Jan: 23 1909, page 208; that of Jan. 31 1908, see

Fob. 15 1908, puge 336,

INTEREST-BEARING DREOT JANUARY 30 1000,
Amannt
Inkereal  [agwed.

Remptiterend.
Payable, . 3

Title of Loan.—
24, Consols of 1030, _
Ha, Loan of 1008-19
An, Loon of 1025, -
24, Pan. Canal Loan 1006.Q-N.
25, Pagn, Cnual Loan 1008 .01

Aguregats Lt <beariog debt. . 1,001,950, 100 53, 108
Noté,—~Denominations of bonds dre:

Of 320, loan of 1908, coupon snd registersd.

OF 350, nil [ssues pxeept da of 1908 of SL00, nll lesues,
Of 8300, all Issums; OF 81,000, all ssups.

5,250,150, 641,

\), 2500
TU2.000- A L

—Amount Oulsinpding
o,

Totat,

5 ]
5,110,000 846,250,150
0 22000,850 . 6,
21,216,700 118,
A1,800
TH0,080

50,109,100 913,307 400

15, A6
50,000
04,631,980
20,500,040

O 85,000, all reglstored 25, 38 and 48, of $10,000, all realatered bonds

OF 850,000, reglatored 258 of 1830,

DEDT ON WHICH INTEREST HAS CEASED SINCE MATURITY,

December 31,

£32,000 00
24,460 00

3 71,050 U0
2,300,100 00
L7010 00

Fuinited oan of 1501, continusl at 29, ealled May 18
s 1000, Interest censed A, 18 1900 .-
unded lonn of 1801, matured Sept. 2
Loan of 1904, matiived Feb. 2 1904
Finded loan of 007, matured July 2 1007--
Itfunding cortifeatos, matired Jaly 11907
O debt matured st varous dates prior to Jan. 1 1861
aoid other jtems of debt matured’ at vaclous dates
sithroguent to Jan. 11861 13,425 20
Aggergale debb on which Interest had' consed stnee
Y i 2os s cis sk s ns sk ams e nea 83,448,085 20
DEBT BEARING NO INTEREST,
United Biates notes.. ..
Ol demind noles
Madonal bank notes— Hedamptlon aceount
Feaouonal mirrency, less 85,476,034 estimated s lost or desteoyed .

Sanvdry 31,

£32.000 D0
23,750 00
08,950 00
2,320,700 00
17,850 00

010,425 26

21,074,705 20

$346,681,010 00

G052 B
43,550 0067 A0
0,361 357 28

Aygrogate debt bearing no INLerEsE. - oo on oo mea e an e S007, 146 028 25
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RECAPITULATION.

Jan, 31 1000,
£013.307,400 00
3,473,700 26
1

Inereage () or
Diecrease (—).
8400, 640 00
7

Cinsatficatlon—
Interest-hearing debt_..
Debt Interest censed .
Debt hedring no [nteres

Dee, 31 1908,
$012.900,8
3,445,038,

51,168 04
HEB50T, 417 34

SUOT 340,750 i'll.

$3,023,440 50
—10,700,831 B0

Total pet dabt jrsll},?'.’r':‘{h:: J6

& Including £150,000,000 reserve fund

The foregoing figures show a gross debt on Jan. 30 of
$1,313,827 818 54 and a net debt (gross debt less net cash
in the Treasury) of 31,014,126,233 06.

TREASURY CASH AND DEMAND LIABILITIES, —
The eash holdings of the Government as the items stood
Jan. 31 are set out in the following:

i LIABILITTES —

Trust Fund Llahilitley— 5

ARBETS.
Trriest Feond Holdings— 3 |
B804, 2658 §.26:,500.00

Gold coln
Sllver dollarsE. ..

- L0000 ESlver: certieates. . .
Silver dollars of 150,

Q00 00 P Treasury notes of, 1890,

10,686,860 00

Tolal trust Habilites,
Gen Fund Lot les—
34 35| Natlonal Bank 55 fund  $21,723.067, 01
1 00| Gutstaniding chocks and
17 1) 4
47 00 Dlshursing offlcers” hal-
42|  ances
00} Port Offlce L
00) atcount - --.oacaa. JTUT 846 87
i 21 00| Miscollnneons |tems. . o THO, 200 31
2,800,007 00|
102,64 |
2,300,178 84|
23,526 00 |

Total trust fund. ..
ren. Fund Holdings
Gald col and hulllop. -
Gold eertificates. .

8 rr o oertinestes
Sitver dollam. . ...
Silver bulllon ... ...
Linited Siates notes. -
Treasury notes of 13005
Natonal bank notes .
I tlonal silver coln. -
Fractlonal eurrency. ..
Minor goln

Bonds and Interest pald

12,326,230 54
75,308,719 06

T Nal, Bank Dopoalt
Credit Treasurer of 1,5,
Crodic U.S, 4. olfieers

Cash Batunee & Regerve— :
W A2 1 Totil cash sl reserve.  $200,701,568548
- Mo wp Of—
S{Avaliable. . §140,701,585 48
—{
Heseeve Fund—
Golddbull, 150,000,000 00

Grand total . ... 81,765,300 27 Grand total_. . ... -81,705303,624 27

TREASURY CURRENCY HOLDINGS.—The I'nllowi’ng
compilation, based on official Government strlt{!ll!t!li‘tﬁ,lll-
dieates the eurrency holdings of the Treasury on the first of
November and December 1008 and January and February
1000, Statements of corresponding dules tn previous year
will be jound in our wssue of Feb. 15 1008, page 336,

TREASURY NET HOLDINGH.
Dee, 1 080T,

Total ln Fhilippinea.

Rexerve Fund Holdinge-—
CGiotd cotn and bulllon. - $150,000,000 00

Nov. 108, 1 ‘0t Feb 100,
-5

232,700,457
24,700,504

Holdings L Sub-Treasurles—
Nt coln and gold, butlion . -
Net silver coln and bullion 10,118,154 |
Not United St CRT o lll.[‘l.ll
Net legaltender not 3.6 i e
Net national bank notes. 1
Nat fractional siiver -

Minor colp, &e

204,770,804
34,251,781
1,51 15,270
10,258,047 5,061,000
5,287,727 377763721
15,162,747 22,800,008
2,050,073 2,383 808
BV5ATH,720d310,782 444
150,000,000 150,000,000

3
32,061,703 225,201,751
12,720,314

281,081,400
50,000,000
41,081,400
0,111,800
30,087

34,708

Less goid reserve fund_. .. 2. 150,000, (00

103,175,726
123,028 4368

5000725
202,113,800 :H'!fl.lil-ﬂ._ﬁi‘iﬁ
122,612.473 115015070

151,387,402 100,501,417 140,701,585

Casti bal. In Sub-Treasuries. . . L0 A04.70¢
Crnah in national banks. . .. 131,003 4094
Cosh In Philippine Islands. ... 4,020,018 it

a9

Net Cashin banks, Sub-Tréas. 276,187 814 -
Deduct cirrent Uabilitdes. a. . - . 109,305,501

Avillable pash balaneo. 113,852,255

i “Chiefly disbirsing officers® balanees.™ o 1
d Toehudes $4.050.407 sllver bullion and $2,383 508 minor coln, &e,, not nelided
In statement "sSiock of Monoy."'
w—i—

IMPORTS AND EXPORTSIOF GOLD AND SILVERIAT
SAN FRANCISCO,

The Collector of Customs at San Franeisco has furni hed
s this week with the details of the imports and exports of
gold and silver through that port for the month of December,
and we give them below in conjunction with the figures for
proceding months, thus completing the results for the
ealendar vear 1908, The imports of gold were of fair volume,
reaching $250,488, of which 882,770 coin. Of silver there
eame in $242,088, mainly bullion. During the twelve
months there was received o total '_’r $4,885,133 rold and
§2,724,800 silver, which gompares with $3,505,557 gold and
%3,356,878 silver in 1007. The shipments of pold during
December were $1,237 coin, u.ud th.‘ exports of silver were
$482,570, almost wholly bullion. Tor the twelye months
the exports of gold reached $20,480, against 821,502 in 1907,
and $5,700,289 silver was sont oub, against 83,676,655 in
1907. The exhibits for December and for the twelve months

is as follows: r
IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

[

Guld, Stiver.

Monihs.

Coin. | Bullton, | Total Bullfon. | Talal

3
211,761
217,007
200,554
LER0TE

5
140,235
20,749
240,555
1.210
2845
502,005

Janunry
February
Mareh By
144,905
201,780
160,461
328,430
123,380
J20

62,460
330,015
124,280
917,291
273,601
180,29

August. ...
September
Deotober
November .. .
Deeember

179,153
176,718

2,026,011(4,385, 133

242008

2,794,806

Total 12 months- | 1,760,222 34.03012,080,867
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THE

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO,

ok, Sloer.

Aloniha.

Cotn. Tl

Aultton, | Toml,

§

1,700

1503
15,000

&

1,700
Febhruiry
Mareh .
April - -
Moy oz
June ..
July

15,600

650,104
477,053
619,614

305

September ..
Cetalier

Nayember . . g
Devamber - ooooaoio-

7,520 5,762.40015,7

"I_.‘i__.',’;‘.! |

Total 12 months. _z

RVonctavyi@ommercial EnnlishFews

London, Saturday, Jan. 23 1909,

Business on the Stock Exchange continues quiet. There
is, indeed, a large investment business, for the dividends
now being distributed are being pe-invested; but there is
exceedingly little speculation, and consequently many
members of the Stock Exchange have little to do.  On the
other hand, there is an extraordinary rush of new issues of
all kinds, and the public is applying for these eagerly. The
Russian loan was o marked stwecess.  The list was opened in
London on Mondasy morning and early in the afternoon it
was closed, the subscripfions already covering several timoes
the amount offered. In Paris its success was, of course, a
foregone conclusion. It appears, however, to have been
even greater fhan was anticipated, The list closed only last
evening and no offielal statement ean  of course yebt be
issued. But it is helieved that the loan in Paris has been
covored o Hundred times. In other words, it is said that
applicants will get only 19, of what they applied for.

This, of course, is the most remarkable instance. But
nearly all the new issues of late have been highly successful.
Other issues are expected on a considerable seale, and
probably the British investments in foreign conntries during
the year that has just begun will be on an unprecedented
seale. Almost all the colonies and India will borrow largely
and foreign countries are likewise borrowing on a great seale,
Tn the eity it is alleged that these new issues are attracting
the public from the older securities which do nob give as
high'a yield, It may well be doubted, however, whether
that is 80, The new issues, of course, are very abtractive.
For instance, fhe Russian loan yields the applicant over 5%
But it is to be recollected that at all times of activity the
new issues are on a very large sedle.

The real explanation for the unwillingness of the public to
engare in new speculative ventures is the political unecer-
tainty, Itseems to bebeyond doubt nowthat the settlement
between Turkey and Austria-Hungary is complete, although
it i3 not yet officially announced. There seems no doubt,
algo, that an arcangement will be arrived at between Turkey
and Bulgaria, And as the Powers are using all their in-
fluence to induce Austrin-Hungary to make gome congessions
to Servin and Montenegro, the general expectation is that
something will be done for them., 5o far as the Near Eastern
origig i concerned, then, it is almost everywhere believed
that matters are armnged, and un)rlsqqmmtly that there
will be no bréach of the peace. In Paris, however, there is
some uneasiness becduse the French Government has just
begun to negotiate with the new Moorish Sultan and it is
feared thab Germany may do something to make the position
of France again unpleasant, the reason for the fear being
that fhere is strong apposition offerad to certain of the pro-
posed new German taxes and that the German Government
may try to overcome the O{J]umitiuu by arousing patriotic
fervor. The fear is probably unfounded, for France is
admitted to have contributed powerfully to the settlement
of the Near Eastern question, and the good offices of France
are still required by Austris-Hungary. Still, the fear does
exist in France, and while it lasta it is |wuimhle that the
stagnation of buginess on the Stock ['Ixi:h:l_ngc will continue.

In Germany trade is bad. The discussion of the new taxes
is impending and ib is known that there must soon be a
very large Imperial loan.  Business, therefore, is very quiet.
Here at home there is a hopeful feeling.  But while the whole
Continent holds aloof, there is little inclination to engnge in
now risks. ’ ] ’

Money is becoming easier and it looks as il rates now would
rapidly fall away. For the time being the shipments to
Argentina are stopped. The belief amongst the best in-
formed here is that the shipments from New York will prac-
tically complete the Argentine requirements. If that be so,
thore will ‘he very little drain upon the London money
market. On the other hand, gold is coming in larger amounts
and earlier than usual from Egypt. £200,000 was received
this week. Awpother £200,000 will probably bae sent here
either to-day or on Monday; and £400,000 more are on the
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way. At the same time both coin and notes are returning
from internal eirculation and thus the Bank of England is
becoming decidedly stronger. .

The India Council offered for tender on Wednesday 120 lacs
of its bills and the applications amounted to 575 laes at prices
ranging from Is. 3 15-16d. to 1s, 31-32d. per rupee.  Appli-
cants for bills at 1s. 3 15-16d. and for telegraphic transfers at
1s. 3 #1-32d, per, ruppee were allotted about 20.87% of the
amounts applied for.

The following return shows the position of the Bank of
England, the Bank rate of discount; the price of consols,
d&e., compared with the years:

1000, 1007, 1000,
Jan. 20, Jan. 23, .hmé:u.

£
27 846,000

1005,
Jian. 25,
Clreulation. . - 2,085,080
7.047 ;713
41,120,805
14,801,155
20,518,552
22,442,985
53,058,005

B, 005,05
41304 578
Governm'y s 18,408
Other seeurif > 24 :
Ieserve notes&ealn
Caln&bull, both di

Dtk
Hank raty 4
Consols, 24 - 81%4 B4 59 11-16
Sliver <), 23 | 25 fkld, | 31 7-10id. 30 3-10d.
Clear.-hotss retirns 275,523,000 249,112,000 239,743,000 214,028 000

The rates for money have been as follows:

Jan. 23 S, 15, Jan. 8.
Bank of England rote A H] Ed24
Cpen Markel risle—
Bank Dllls—00 days
—3 montis.
— months.
~—{} monih
Trade bilts—3 months.
—d months_ ..
Inderigt alimieed for depisiis—
By Jolnt-gtock banks. -,
By digtount houses:
At
71014 dnys

The Bank rates of discount and open market rates at the
ehiof Qontinental cities have been as follows:

Jun. 23, Jan, 16, Jan, 10, Jan. 2,

Rutes o) Oank Open  Bank  Open  Bank  Open  Bank  Open
Interest af— Rate, Market, Ruale. Market, Rate, Market. Role. Markel.
Paris i 25¢ 4 214 3 244 3 J
Herlin, ... L 234 A 4 23
Hambirg. - = =1 2

Frankfort .. T3-16

Attigterdam 2%
Hrussels .. 2 516
Vienna 3
Bt. Potersbiurg. < Tom .
v

'2-.’,:5'1.'1..?0.3
2,441,160

27.5624.313
37,392,003

45 15-16 41

Jan. 1,

iz
213
Ga2is

It RIS L
P
a
ol -1 1)

1]
a

::’ B2 13 b
S EE

Mudrid
Copenhagen

The quotations for bullion are reported as follows:

GOLD. Jar. 21, Jan. 14.] SILVER. Jax. 21,

Landon Standard. ) . | London Standard, [ s
Bar gold, fine, 08.. Bar sliver, fine, ox. .. 23 24
1. 8, goid coln, o5 2 mo, delivery 3 O 2344
German gold coln, o Coke sllver, of. . - 5 2544
Frenoh gold coln, o A1 | Moxlean dollars .. .. nom nuonl,
Japanpse yon. .. = e

Messrs. Pixley & Abell write as follows under date of
Jan, 21:

GOLD . —Froce was pgadln & Keen buyer for quick dellvery In view of the new
ftussion loan 1o be subscribed for in Pads to-morrow, and bought all supplles at
Trs. 1084d., an ndvanen of 554, on the elosing price of lnst woek: ‘The guotation
has slnte declined 10 774, 104 d., owlng to the high e quoted for thi Paris cheque

Naxt week we expect £6064,000 rrom the Capé. At the Bank £200,000

cofved In soversigng trom Bgypt, whille £650,000 has been withdrmwn lor

nerien,  For the week: Arrivals—Cape, £400,000; Indfa, £50,000; Avs-

000; total, £514,000.  Shipments—Bombay, £46,000; Madras, £3,500;

total, £40,500, For mopth of December; Artivals—Germany, £10,000; Franece,

£0000; Bouth Afries, £3,072,000: India, £180,000, Shipments—Germany, £1234,-
000 France, £3.575,000; India, £213,000; Argentine, £799,000.

BILVEIL.—On somi buylng ordars foc the Indlan Bagsars nnd on further cover-
Ing Ly “shorts,” this moarkel rose from 24d., wie quotation for spot gllver on  the
T4th hmu 1o 24Md, on the 18t lnst., but on selling by China weakness (ollowed
and we have alnes fallen to 23 11-104, for spat and 23 9-10d., for forward, the closing
rates.  Tndian requiremants seern satisfed for the time belng, while the #peculstive
“short aocount has beon mueh redoced: but the future of the market wiil greatly
depend on the action of China after the new year holldays, which pommence to-
morrow ond st untl the 25th Inst. ‘The Bombay guotation 15 1s. 61 per 100
tolahs for the February seitiement and s, 005 for that of March. For the week:
Arrivals—New York, £200,000, Shipments—Bombay, £07,600; Madras, £7,600;
Calenttn, £5,000; Siogapors (coln), £05,000; total, £171,000, For month of Die-
comber; Arrivals—Germany, £22,000; Franee, £5.000; 7. 8. A,, £023.000; Ship-
ments—Jormany, £121,000; Franes, £06,000; Indin, £010,000,

The following shows the imports of ecereal produce into
the United Kingdom during the season to date, compared
with previous seasons: ol

IMPORTS,

Tipenty soteka, 1903-00. 1907-05. FOO0-YT
Imporis of Wheal «ueooaaa-s oWt 33,640,700 34,402,800 32,480,500
Bariey = 11904, 400 13,903,000 1) 447 11,679,600
Onts. ... 4,842,800 4,054,400 &,063, 000
Peas, . 1] 3 854,160 2 910,345
THeans il 421,580
Trullan corn. 14,930,700
FIOUE ficiaicinrsomsanssavanvas 0,862,000 0,013,700 6,241,100

Supplies available for consumption (exclusive of stack on
September 1):

Sy T e e L0 e e 0

o e e B0 B

e

S, 1,
.

100500
34, 100, D00

100804, 100708,
ewtl 33,040,700 34,462,800
56,402,000 5,013,700
14,281,141 13,615,685

58,288,841 64,002,183
320, Bd. Ahs. 5,
S1n. . d48. 24,

The following shows the quantities of
maize snfloat to the United Kingdom:

Thir week. Last week
WHERL - 2o vvavmmmnmenm s -===Q0L 15776,000 1,660,000
Flour, equal S 195,000 220,000
Malzo qrs. 405,000 405,000

1006407,
32,450,700

5,003,200
11,685,000

49,728,000
2 1

100508
32,100,900
0,241,100
15,070,266
06018206

908, 1d. 288, 00
ops. 30, 27w 104
wheat, flour and

Whoat Imported.
rmports of four... .
Balea of homo-grown

e
Averngo price wheat, w
Average price, season. . . =i

1008. 1607,
1,505,000
185,00

140,000 40,000

English Financial Markets—Per Cable.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been ns follows the past weelk:
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[Vor. rxxxvin,

Landon.

Week ending Februgry 5. Man. Tues, hitirs. Fri
Bllver, perog. - ceunns d. 237 2 231¢ 3 15-16 24
Consols W, 244 per centa. . w =16 Bilg 5334 31g

For acconunt 5 5335 83 11-16 831g 83g
Freneh Rentes (In §Parls) e 04,07 06,75 DGI0 06,5244 D685
Amalgamated Copper Co-._c7044 75 7014 7734 Tik
bAnnconda Mining Co_. .. ._ Ol S5 i i %
Atohilzon Topeka & 10214

Preferred . ... 104 Ly
Baltmore & Ohlo. - 3 LID%

Freforred - .. -efd i 94bg
Canadaln Pacife. it Sig 706 17734
Chesapeake & Ohio i Milg it )

Clileago Cireat Western

Wal. 7T
24 &
81

FPreferred -
Erle; common. . ==
First Prefermed., .
Hecond Preferred.
Tllinois Central
Loulsville & Nashville.
Mexiean Central . __....
Mo, Kansas & Texas, com.
Prefermid oL as st oTa s
Notlonol RE, of Mexleo. ... 4!
N. Y. Central & Hudson Riv. 1
N. Y. Ontario & Westemn. . .
Norfolk & Western, cominon
Preforrid . &1
Northern Paeliie
aFennaylvanin - .- -
aRending Company
alirst Preferrwd .
asecond Preferred
Rock Isiand. . ..
Bouthern Paclfio.
Southern Rallway, ¢
WPreterred . _ - . ..,
Unlon Pacifie, eammon
Preferred
U. 8 Steel Corp,
Prefermed .- -
Wabash _o ...
Preferted .- .
Extonded 8., caacaac. T
¢ Ex-dividend.

a Priee peeshare. b E aterlloge,

Gonmercial and Iiscellaneons M ews

BANK NOTES—COHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly ¢hanges in bank notes and in bonds
and legal tenders on deposit. The statement for January
1908 will be found in our issue for Feb. 29 1008, puge 525.

| Hondy und Legol-Tendery
o Degogit far
Hank Clreulation,
1608-0f = T e r——
Leyal- Legal-
Trehders. Tenders,

Clrevlatlon Afloat Unider

Banilk. Foruls.

3
070,073,002
677,008,165
667,178,177
15,844 .087
0756,612.327

| 5 5
46,403,455 406,303,455
. 5 | 48,281,060
152
24,550

32,424, A005,637
21871810

AL IR E
& 9,115
66,728,000
3,260,307 | 75,085,400 | 6o
t{?'l,};l'l.l-l? ?3.': 5,470 | 008440
2200324 | 025425475 | 72,020,993 | 897045608
il T 628 f | 67,573,010 | nog’ I7, 5
04,215.807 | 632 | | 63,215,807 | 405,674.518

| daa922;
630,420,000

The following shows the amount of each class of bonds
hald against national bank eirculation and to secure publie
moneys in national bank depositories on Jan. 30.

. 8. Bandy Held Jan, 80 to Sectrp—

bank
Clreulation,

Bonly on Deposie
Jan. 30 1900 PublicDepostls

in Hanks,

Totnl
Held.

3
13,170,700
4,487,750
T8 000

40,802,440
14,026,050
12,170:180

Two pur cont, Pandmn ¢
Four per cents, Toan of
Three per conta, Loan of 100815

Too per dants, Conmols 1650, .. BEL671,050 | 45,000,450
Two per cents, Punamug Cansl, 1018-85_] 16,477,040 1,800,000
A.658, District of Columbia, 1624 .. ___ 2,343,000
Btate, City and Raliroud Binds_ 34,880,840 k
Hawallan Tsiands Donds, . ... LA70,000 1,479,000
Phllippine Loan ... ... 7,801,000 TAE01 004)
Porto Rico 541,000 BA1,000

T57,104:200

$
63,042,140
20,614,700

Total on deposit Jan. 30 1900 .. __| 635,214,660 | 121,850,646

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

January.

Natlonal Bank Noles—Total A Mowi—
Ampunt alloat Jao, 1 1900
Ampunt susd dutfog January
Amount retlngd diring January

e
Amount of bank notes afoat February 11900, . o oovnoranen == 070,073,000
Legal=Tender Notes—
Adnount on deposit to redeet nationsl bank notes Jan, 1 1900 215,251,980
Amount deposited during Januiry 23, 2
Amotint of bink notes redeemable in January . T 0 5,444,72 1,918,605

sl s ity
Amount on deposit 1o redestn natlonal bank notes February 1 1009.. $40,364, 455

" National Banks.—The following information regarding
national banks is from the office of the Comptrolier of the
Currency, Treasury Department.

hitized for FRASER

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED,
The Farmers® & Merchants' Bank of Holllster, Cal,, Into " The First Na-
tlopal Bank of Holllster," Capltal, 3100,000,
The Thorntot Banking Co. of Nevada, Mo,, Into “The Thornton National
Bank of Nevada.” Capleal, $100,000.

NATIONAL BANKS ORGANIZED.
Curlifieatex Issued from Jan. 25 (o Jan, 29.
8,326—The Natlonal Bank of Wapplngers Falls, N, Y. Capltal, $25,000-
John €. Du Bols, Pres.; John O'Farrell and Charles B Reld, Viee,
2, ::!\ \'.'l:u. !\t I’I'unlml-]r. l(.k“rm”' " g
9,327—The Nortliern Natlonal Bank of Duluth, Ming, Capltal, $250,000
J. Lo Washiburn, Pres.; Tohn G, Willlams, Vice:Pres.: J. W, Lyder
Jr., Cash; Jd. BE. Horak, Asst. Cash. LA 4 WER L
0,328—The Flest Natlonal Bank of North Bend, Ore. Capltal, $25,000.
Jostah C. Gray, Pres:il. Virgll Pagh, Vice-Pres;; i W, Gardiner;
Cashlur,
9,320—The Farmers® Natlonal Bank of Montlecllo, Ga, pital, $30
B, H, Jordan, Pres.; J. A, Kelly, Viee-Pres;: f). N. ﬂar\.’ey‘:a J(::Eﬁ
Converston of the Farmers' Bank of Maontlcello,
1,330—The First Natlonal Hank of Mercersburg, Pa, Capltal, $25,000.
David W, Faust, Pres; L. Houston Johnston, Davld 1), Martin,
and Samuel W. North, Viee Preg,: F, P, Brewer, Cash,; IMerman
B. Hege, Asst. Cash,

RESUMPTION OF BUSINESS.

0738—The Unlon Natlonal Hank of Summervills, Pa., placed In o
of 4 recelver Oct, 16 1008, resumed business Jnn,l.'!ﬂ I::IU!J‘ il

LIQUIDATIONS.

0,685—The Flrst Natlonal Bank of Bokchito, Okla., was placed In voluntary
liquidation December 20 1908,

6,053—The Amerlean Natlonal Hank of Everett, Wash,, was placed In
vohuntary Uquldation January 16 1800,

7,842—The First Natlooal Bank of Milburn, Okla., was placed (n voluntary
lguldation January I8 1008,

6,540—The Natlonal Dank of Commerece of Holdenville, Okla,, was placed
In voluntary lauldation January 20 1909,

5,066—The First Natlonal Bank of Omro, WIis,, was pliced In voluntary
Hguldation Janusry a0 1009,

—The Liverpool & London & Globe Insurance Co., a stock
company, has issued the 61st annual statement of its United
States branch for the calendar year 1908. It shows total as-
sets of §15,212,749, which include real estate amounting to
81,850,480; U. B. Government 497, bonds, $187,800; State
and eity bonds and railroad stocks and bonds, $4,508,630;
bond and mortgage lonns, $3,314,050; bank balances and
all other assets, 53,050,880, The company reports unearned
premium and all other ligbilities, $8,238,870, leaving a sur-
plus of $4,973,879. The New York directors are Charles
H. Marshall, Chairman: John Croshy Brown, Walter C.
Hubbard, John A. Stewart, Edmund D. Randolph. Henry
W, Eaton is Resident Manager.

—Having sold the greater part of $500,000 of the new
issue of Lackawanna Steel Co.'s ong-vear 5% secured gold
notes, the New York and Philadelphia Stock Exchange
firm of Newburger, Henderson & Looli offer tho tnsold
balance, subject to previous sale or advance in price, at
9914 and interest. The total issue of these notes is limited
o 55,000,000 and they are dated Mareh 1 1909 and due
March 1 1910, Newburger, Honderson & Loeb will iecept
ordors for the unsold balance at either of their offices at
100 Broadway, New York, or 527 Chestnuf 8t., Philadelphia,

—About a year ago Wm. J. MaeDonald, of the Chieago
bond house of MacDonald, MeCoy & Co., sold 4 large part
of his holdings in the corporation and refired from netive
participation in the busginess, mainly on account of jll-
health,  He still retains s considerable interest in the com-
pany, but prefers {o remain insctive; and on this account
the firm name has just been changed to MeCoy & Ca. This
prominent Chicago bond house will continue to handle only
high-grade investment securities—municipal, corporation
and industrial.

—A block of 81,000,000 bonds of the Virginia & South-
western Railway Co., which s now a subsidiary of the
Southern Rallway, i5 offered by Redmond & Co. at 0814
and interest, yielding about 5.10%, by adyertisoment on a
preceding page,  These bonds were fully deseribed in our
issue of Dec, 19 1808, page 160G, The net tncome of the
road for the six months ended Dee: 31 1908 is l‘l.‘lpm'ti.‘-{l a8
S272,781, against a present total interest charge (for o helf
vear) of 5164250,

—A new co-pactnership hag been formed under the firm
name of Pyne, Kendall & Follister for the bransaction of a
general banking business in stocks and bonds. The offices
are in the new City Bank huilding 55 Wall Street. The
firm consists of Perey R. Pyne 2nd; 1. Wistar Kendall:
Buell Hollister, und Page Chapman.  Mr. Kendall, formerly
connected with Edward B. Smith & Co,, will be the repre-
sentative on the Stock Exchange.

—I". J. Lisman, 30 Brond Street, the well-known bond
expert, has prepared a pamphlet in the interest of o dis-
cussion on tfm subject of amending the Connectiout savings
bank law. The pampblet ineludes a digesi of (he pro-
posed statutes.

—Messrs. Wm. A, Read & Co., bankers, 25 Nussau Street,
and with offices in Boston, Baltimore and Chiengo, are
offering to investors on another page spveral jssues of
high-grade railrond bonds, Details will be sent on appli-
ation,

—I'hie bond house of Trowbridge & Niver O, removed its
Boston office on the 1st inst. from 05 Milk St. to the State
Mutual Building, 50 Congress St.

—I8. Kirk Haskell has been admitted to membership in
the firm of Freeman & Co. at 34 Pine S, this city.

—Rogers & Gould announce that Mr, Richard Van Wyek
has been admitted as a partnerin tho firm,
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GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place hefore our readers to-day the details of
Government receipts and disbursements for the month of
January., From previous returns we obtain the figures for
previous months, and in that manner complete fhe state-
ment for the seven months of the fiscal years 1907-08 and
1008-08.  For statement of January 1908, see dssuo of March 14
1908, page 649.

| RECEIPTS AND DISRURSEMENTS (0008 omitted).

Tatal
Sewen *
Moy,

000s omitted, Julys | Aug. | Sept. Noy, | Dee. | Jan.

$ 3

033 |24,530

833 22,530
237| 8,250

10,818[48, ou's'.su 410

25,158121,900 --: 745
22,201 25,006119, 1% ).l‘} 81 i}
S510| 8,504 4,407| 4,724 :
151,438(60,028 /45,520 147,284 10,485/360

7.0672 lh 365 10,637(10,022/17,244
4 ll} llll.i ? 10,2 5‘.}ili‘85fi 11,030

$ l., 110,235 D"J.li

Mn?‘r 1,543| llll]l}
14,7 14| 13050
7.030(11,001 ‘230 i
‘.!,:Elil| 163 77| 14 t}?ﬂ
——— —x j—

177,03048, (5, 40¢ .u-.'.m! 00,0 mu 8160,670/03,024 420,718

Disbursements 1907-08—

‘g_tl\-lls& miscellangois- H,&"‘h ey, "i.) 10,8021 14 888 7 l.ﬂ‘}il" 206116,426

War 14, g8 ! ;’;..;um 5,413| 8i832| 6

1 l..':-‘;l 0,081
X 30 H10

Receipta 10053-00—
Customs
Ingernal revenue.
Miseellnnpous ...

I3

152,822
18/672(147,412
4,080/ 30.060
47,480{440,003

23,272 llﬂ.ZIl
10,74511562,14

$ 3 8

a0 006la2 514l 947 2, 23,510
21 6201534 21,

=||| uzu 3,

Total reeeipts - ... |62,
Receipty 190705~
Customs .
Internal rever
Miscellaneons

'Total recelpts —_
Dishurgementy 1905-009—

Civil & miscellanoous.
War
Nuvy .
Indiang. .
%;ietn.-{lon.-u_

iblie Wo -
THLOICEE e oo o s ines ‘3.'!7’\

s

Total dlsbursed. - -

Indians, . . 4 1 11162
Penalons. . . 3,1 54[11,670
Publle Works 7,980} ¢
INRPESE oeemm emm e m 151

Totul digbursed. . ..
Nal. Bank Red, Fund— o
Hecolpts 190500 < -~ 2,570 3,941
Recelpts 190708 ... 24,4821 2,139

Diabursdd iuna—uﬂ,._..!: 3,081| 8,736 6,904
Disbursed 160705 . 7d8] 2405 1,034] 1,504

1,004

843
3,201

S[04,038

48,540 63..)14 lJ i

15:747
1,007

‘il!} 55,818

1310 6| 30,708
1475 9| 10,730

sssu‘ 4,674] 0,500| 06,615
2,705 '917| 3]144] 16:703

When
Payabié,

Books Closed.
Dayw Inclugive.

Per

Name of Company. Cent.

Street & Electric Rallways. ] |

Boston Elevated By .o 2l . |Fety, 15/Jam: 31 to. Feb 15
Brooklyn Rapid Trawsit (Vo. 1) 1 {Holders of re¢, Mch. 10
Chicago Clty Hy, (oxtra).. ... 10| Holders of ree. Feb. 1
Conneetieut Ry . &Lig., com, d.'Dl'd {qmr) 3 15|Feb. 1 i Feb: 16
Greorgla Ry. & Kleciric, com., (gnor.) - cee-a - i 20'Feb. 16 to  Feb., 20
Havann Electrig Ry., cammon (No .1)... 16, Jan. 25 to Feb, 23

Preferred (No. 12) 15Jan. 25 t  Feb. 23
NoJ. & Hud, River Ry. & Ferry, com-.— 18| Hulders of ree, Feb, 2

Priferred 15 Holders of rec. Feb.
Phitodephia Company, preferttde e cee 1|ltut(lcxﬁ of rec. Feb,
StoJoseph Ry, L4, HE & Poer, o0 e .. - L Haolders of e, Feb. 16
Susquehanon Ry., Lt. & Pow., pref.... 1|Feb. 16 to  Feb. 25
Twin City R. T., Minngap., com. (quar.) 16 Holders gf rea. Jan. 25
Whatecom County IIT!.)'. & Lt., pref.{No.11) llllul Jéra of ree. Feb: 13

Meh.

anks.
Copper, Nalional (gear.) (No. 1) 1|Feb, 16 to
Trust Companies.

(‘Itlrcna, Brooklhyn (NO. 1) ecemaeaea o
Miscellaneous.
Amalgamated Copper (QUAR) . ceeecaace
;l}m'rh'r:rr Radtater, common (THAT.) e . vua

Clamimian (detra)
Prrefirred (QUar) e -ceeeee- s

Amer. Smellirs Securiiies, pmr. .4 (-:ruru]
FPrefevred B .

Amer. Tileg. & Cable, quar. (quar.).

A merican Tobicco, common (guar,) .
Common {exdra)
Band & Mortgage

Brovklyn Union Gas .

Butterick Company lqm‘cr ) =

Cambria Steel

Caseln Co., pref, (quar.) (No. 36

Consolidated Gas, N. Y, (quar,). .

Eastran Kodnk, common (qthr) &
Profereed (quar.).. ... =

(Feneral Chemical, camnom f:;ml:.] ......

Gorhum Manufacturing, ecom; (mmr }_ |

Fternational Iarvester, pl. (guar.) (No, 8) |

Jefforson & Clearf. Coal & Iron, pl, (gu.)]

Michigun State Telephone, comi. (quar.)|
Prefarred (QUALR) cras o caavan

'\iurltn‘ il L, M. & Pow. (qu.) (No |

N. Y. & Queans El. Lt. & Power, pref.

,\'m' York & B

NUes-Bement-Pongd, common {(gus
Preferred (quar,) -

North Ameriean. . .

People's Gas Light & ©

Praie-& Whitney, pref. (qudr.}

Presseid Steel Car, pref. (quar.) I,

rocter & Gamble, cam, (guar,)

Pullman Company (quar.) (N

Boars; Roshuck & Co., commo

Silversmiths  Company  (quar

United Hank Note Cormp f

L1 ]"1. Hteel Corp., eom. (

-
w

1| Holders of rec. Fel.

!;T

23| Holders of ree, Jnn,
1

ol
et o 0t B

s
(-2

rantee (guar.) .- 15| Holders of rec. F
1|Holders of ree. I
I{Holders of ree, F

15| Holders of ree,

10{Jan. 31 10

15| Holders of roa.
1| Holders of rec.
1{Holders of reo. F

1| Holders of ret

g
ol

o,

et

T i e e
1 Feh, 16 to
15 Holders of ree.
1 Holders of reo.
1T'April 18 to
16 Holdoms of roc.
10 Holders of red.,
5 Holders of rec.
20 Meh. 14 10
16 Feb. 7 to
1 Holders of reo.
5 Holders of roo.
L1v] i
w
Holders of reo. .
Halders of ree, Jan, 30
Holders of rée. ¥eb,

3 e et it 05 et 0 e e 5

e o g 137 0t o e
Lol prslemd snd b gt et e ems
EEEE P O T

N

o

TV TN A CA DN e

=]
!
)

1o
1 ta  Aprii 19
“IFeh. 4 to  Men, 1
16 Holdern of reo. Jan. 30

ottt od ot o

| Mah.
Meh,

< Telephope, ;;n-f.{qmgr Yot \Feb,

Auction Sales.—Among other securities the following, nof
regularly dealt in at the Board, were recently sold st auction.
By. Messra, Adrian H. Muller & Son:

| Bonds.
A560 I{r~5 Wr‘st “ lunr & Coal 50 Terminal \Wareliouse 70
. --$100 lot| 1,600 Binghnm fmld Mlu. Co. 811 lur.
5 Il’nlte(l Stat 15t Co- 1,150 3 Atohizon  Jewell
666 Lehleh Vall, k AlLE of Wistern RR
South Bethiehem, Pa.._C 7034|225 Investment Co, of N
27 Gallating Natlon X —-uhl wu Carnegle Trist (_o___.. ---1033
20 Qitizens! Cent av, Bank 4 Bonds,
L0 Imn, & Trade at. Bl $14, 000N, ¥, & Hiboken Ferry
40 Lawyera'l i Co, gen. 38, 18406,.J0. & D
5 Amer, Exch, Nab. Bat) 04 3{-04 2 \- & Int.
53 Warten RR. Co 206,000 N, ¥V, &N, J, Ferry C
8§ Continental Ins 15t cons. b8, L4, J T an !; & Int.
80 GQermania Flee - $lﬂ 000 Jersey Clty Watte Sup-
30 Westches, & Brrmx l:tl(‘ & Iy Co. 48 ID..<I.. M. Moo &ing.
14 ..'.i)uil Ne ¥ st River
nial i Co. b8, ru.:-“&.\..uu
Transp, Co lnn- pur 8hi | $10,000 Hudson & Manhatian
28 Lonisy, Hen, & St. L. Ry. V. Co. 16t 4 Ls...._.ﬁ 6: Int.
arof, (stopk trust et.) .. 206 New  Moexioo r
78 Merchants' Nat, Bank .. .162 15t cons, & gol fu,
10 Unlon Ferry Co 224 l:iru A% 0O & Int.
12 Unlon i),;:u-\trllrrt 0., 00mm, b ls $l{| mll) th (Hotell Opt.mtlnp:
8 Niagaras Fire Ins, Cg.. ... 828 6% notes of Oct, 1010._ 01
25 dth Nat, BAnM. .., -~<=. ~21BK (81, lel t;humh(m o Commeros
61 Uniteid States Fire s, Co. 51 fnoome bonds
10 \It:lo]lunl-q Exech. Nat. lnr lf'll H IS? 000 Ohlo Copper Co. 1st b5,
10 Bankof N, ¥.. N. 1 conv, 1017, M. & 3
2 Planpers® Compress C &!’ 486,000 Jmlm, lummny purcli.
a Hlanters' {‘nmprm\Lu.,rurm 28 money ciass B ods, Dee. 1008
11 lsmru Acatl, of Musle 00250 | coupons attached. . ... 8350 lot

Lt Liuar.
L, i)u:){}nmrm.mrx \tnv

014

DIVIDENDS.
The following shows all the dividends announced for thoe
future by all large or important corporations:
Dividends announced this week are printed in ilalies.

When
Fayable.|

Books Closed,
Ihbys Tnelusion.

Per

Nuame of Company. Cent. |

Rallroads (Steam),

Paltimora & Ohlo, cammon.,

Prefermed .

Beliefonte Conkeal (o, I.l ™
Biffalo Roolicster & I’mnhumh

Proferred
Ohteago & Alton, common . . ...

Prior lon and partelpating... ..
Ohte, Milw, & Bt Paul, eom. d& proforred
COhle, S Panl Ming, & Om., eotm, & pref.
Clev, & Plusburgh, 00 ‘.\lnr (Qu.nr.)._

Specfal guar, (quar).... Holdem of ree, Fob
Cripple O’k Cent,, pl. mu) l"iu. 19Ya% Holdars of rée, Foby,
Delsware & Hudson {uunrd . - 20|ilulilem of rec. Feb,
Groen Dny & Wester. - 8 Holders of ree., [-:r:h.
Ihinols Contral (No, m*s) imse 1 Hnluuxn of red, Fob.
Loulsville & Nashville. e m|Jnrl‘ 21 ta Yeb.
N, Y. Ohje, & 8t. Louls, 180 & < felts 1Holdera of ree. Fel,
Norfollk & Weatern, preferred ]8 Holders ot rec, Feb.
Peorln & Burean Valloy. .- - 4 ]ilu!dum of ree, Fob.,
Plualy, Cing. Ohle, & St, Lo, umlmnu 6| Holdem of ec. Feb.
Reading Company, first preférred w Holders of ree, Feb,
Rome Watertown & Ogd., guar. (quar,) 16| Holders of ree. Jan,
Utlen CUnton & BINgRamiom oo e cennus 10{Feh. 1 to  Feb, '@
VARQALIA o iy ras s e b s e s lﬁlﬂoldumcl reg. Feb.

Mch.
Meh.
Feb.
Fob.
Feb,
Feh
Feb.
|\||‘I1.I
3 |Feb.
i [Mohis

Holders of ree, Feb.
Holdera of roe, Feb.

5| Holders of ree. Fob.
Holders of ree. Feb.
Haolders of re¢. Feb,
Holdoers of rea, Feb.

5 Holders of red. Feb, i
Feb: 2 to  Meh. 2
Holders of rea, Jan, &
Holders of ree. Feb,

[[fraser.stlouisfed.org/

a Transfer nonh?ﬁ closed.

Impart.a and Exporta for the Week.—The following are
the imports at New York for the week ending Jan. 80; also
totals since the beginning of the first week in January
FOREIGN IMPORTS AT NEW YORI.

|

Far Week. 1008, | l\ilh 1006.

4. ¥
14,0414

1009, |

yl 102,002 $3.602,030|
14, i"l..l!r‘J

8,170,192
| 518 257 201| 512.862.891| $10,208.508] $16,404,679

$124,918,821) $10,573,100| $14,735,700
20,165, l!'.l:! AT, ’.?.'I"l 40,420,384

$41,483. "‘H 8-!‘1?( ?“.Jl‘\| 846,160,183

Joods
.{lnl'lnl Mevehandise. . .

Total ..
Sinee Ja

Dy G
Genersl Me

e .
s imarasous] S143UG10]
handise_. ... = 4,613,007

Totl 4 weeksi . aioaa-e | £00,908, Sq*-i

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Jan, 30 and from Jan. 1 to date:

EXPORTS FROM NEW YORE FOR THE WEBK.

1008:

B17:443,158] 811417 Hs
b2, u..)"’iu? 37, T71.047

300,518,515 §49,180,002] 861,067,551

1807 1604,

514,440,640
47,208,241

Far the week.
Previously reported

Total 4 weeks. .- -oaee | ».'JUI Il)f|

The following table shows the exports and imports of
specie at the Port of New York for the week ending Jan, 30
and since Jan. 1 1908, and for the corresponding periods
in 1908 and 1907:

EXPORTS AND DMPORTS OFESPECIE AT NEW YORK.

| Exporta. Tmipeorts.

Qold, \
| Week.  Eties Janl

Week. | Stnee Jan.d

Great Rritaln
Eranoe - .
Germany. .
Weat Indie

£5, 420,000
“B,000
Mexleo ..

Santh Am | 2,415,000
Al other coBnUAeH. o umeeunmaas ] 135

]'sl.l.',u.l_mu $7.84, 1'“'I

10,478
2004
95 741
18404

$41,163

259,055
$577,908
537,722
ann ey

Total 1800, ..
Total 1908,
Totsl 1007~ .-«
Sliver,

Grear Britain

Franed ol caess

Germany <. -

Went Indies_ .

Mexleo

South Anereh.-cesaies

All othir countries.. - oo i

Tatal 1004,
Total 1908 -
Total 1807 -cz2cmsnacics |

$U960,.5. iu
70, nt)n

53,000,627
233,100

0,250
3,700

15, heu
283,
34 11? }

£344,701
581,777
a11,084

31,070,504 | =4, u'sr.m'al
1020971 328451
1,106,635| 2,856,47: i]

Of the above importa for the week in 1909, 29 283 were
American gold eoin and §5,416 American silver eoln.
the exports during the same time,$1,150,000 were Amer-
ean gold cein and $250 were American silver coin.
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Statement of New ¥York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Jan.
30. The figures for the separate banks are the averages of
the daily results. In the case of the tofals, the actual fig-
ures at the end of the week are also given.

We omit tioo ciphers (00) in el cates,

Capital. |
| |
limmegemi|
2.000,0/
2.050,0)
2,000,0
3,000,0
1,500,01
1.000:0
25,000.0] 2

> | | '
Surphus. | Loany. | Specte. | Legoly, | Depastts,
Averaye, | Aver

Banks.
00x  omirted.

Bankof N. Y _.
Manhattan Co.
Merchants' .
Mechanics®
Ameries .
Phenlx -
Clty .
Ohemleal .
Merchants
Gallatin. ...
Buteh, & Drov.
Greenwieh ...
Amer, Exelv. ..
Commgroe. .. - -
Mereantlla - .-
Paeclfle .« - ! 5
Chathism. ... .. 450, o
ll*lcnpm' (B ii‘.‘.‘u,i‘.i

Anpver | 13,681.8] 8.504,7
Ottlzens® Cent_ . 1 l:;;ﬁaﬁi s';;‘u!._f':
Naossan 607,68 1,014,0 o
Markat & Fult'n | 1250,1 |
Metropalitan | 70 1421) 11,687
Com Fxchange, 0.8 5,476,00 51,832,0024,7
THip. & Traders'| 7,0) 1,502,0] 20.004,0!24.8
Pur 106,374,0/26.0
Enat River.. _| 1,724.¢
Fourth = | :

73,8
‘ghp,n

OO0 ()

ik
H,000,0

lJ.
1,000,0
2,000,0
2.000,0
1,500.0
§,000,0
250,0/
H.000,0
Second . - 1,000.0
Flrst | 10,000,0
Teving Nat. Ex.|  2,000,0
Bowery | 250,0
N, X, County. . 5000
German-Alner |
Chase- . . |
Fitth / |
German
|

i
0

187,1
| 2,800,0
o .

o8
b, 408 d
17,231,6125.8
7,012, 5:28.0
Al

226,0]
1,005,0
200,58

3|

Weat slde
Seaboard.

State eat |
14th Btreot- . ..
Copper

5
2,400,8

1656,447.7

4,809,0
20,857,8 |

1341,000,0 2183,200,2
la-:f.m:u,uizu 1,083,2 ;rh 485,40

107,45

120,350,0 301,2

Jan. 30,

Totals; Averngn

Actual figures

On I.!\o_h-a;'IT(;-I sversges, cireulation amounted to $49,441,600 and l.’n!mna
dleposits (Included In deposiis), to §3,800,700; setual fgures Jan, 30, clreulation
$49,598 800; Unltid States deposits, $3,841,100, i

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These refurng cover all the institutions of this class
in the whole State, but the figures are compiled o0 as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State. Further-
more, in the caseof this city, besides reporting the results for
the State banks and for the trust companies, separate fizures
are presented to indicate the totals for the State banks and
trust companies in the Grenter New York not in the Clearing
House. In the following we give all the different sets of
figures, indicating by plus (+) or minus (—) sign the changes
from the previous week. To make the statement as com-
prehiensive as possible, we start with the totals of the Clearing
House banks ns contained in the above, giving hoth the
averages for the week and the actual figures at the end of

the weelk,
NEW YORK CITY BANKS AND TRUST COMPANIES,
Week wndding Jonuary. 30 1009,

Loans and
Investments,

Reserve an
Deposils.

375,510,1
—12.453,3
883,402 4
—1.4201
450,424,0
—1,540,3

1,002,178,0

+2TATLT

PLas
of fe-
Ly [

00 onptred. Spacie, Ledala, Depoanis,
3 § $
Cloaring-FHouse

Banks—Actual 1,3

e
Clenring-Houag
Banks—Aver.-1,341,060,0
4.7

S G,014,
Htate Banks—
Averngn 207,018,5
— 870,06
Truat Compantes—
Avernge
State Banks and
Trust Co's—notb
In: Clear.<Hougal, 001,530,2  108,179,5 alp,530,4 01,201,371,8
L 181053 +83088 717,09 25,081,0
STATE BANKS & TRUST CO'S OUTSIDE OF GREATER
Week ending January 30 1900,

204,033,2 81,485,0
11090, —1.887'2

1,410, 100,2
—1,184,3

A7.014,0 25,5
127141 =
27

301,202.2 82,200,2
—1,040,0  +220,8

01

563,508.5 n6,250,2
+ 0 —100,4

104,868, a1),330,7
+8,233,2  4-700.0

25.0

424,470,7 83,2
++12,233.9

354,725.5 42,7
+ 11,7234

NEW YORK,

$3,841,100, & decrease of §1,443, Ast weeks svernges Include Unlied States
deposlis of 83,800,700, a decre 82,1 SO from Inat weck.

*Reserve on deposita” Includes; for both trust companles apd State banks, not
only ensh |tems but amounts dug from reserve agents. In addition the Trust
Companles also on January 30 held a bond regerve of $28,474,200. Trist Come
panies in New York State are requirad by law to keep i reserve proportionate te
their deposits, the ratlo varying aceonding to loeatlon ng shown below. The pers
centage of reserve required I8 eomputed onthe nggrognta of deposits, exclusive of
moneys beld In trust and not paysble within 30 days; and also exclustve of tme
deposits not paynble within 30 days, repressnted by cortifieates, and also exclugive
of deposits secured by bonds of the Biate of New York, Tho State Banks are
Illlkewise m:t{lmt 1o lkte%p uultncrvu!w;rriuu nccursirlug 10 location, but o this eose

e reserve 18 compuoted o i whole amount of dep. F
secured by bonds of the State of New Yaork TSR exclvalva, of idepoalia

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS,
= T'Thal o' — —State Banks —
kil ) Total af
Rracree  whieh  Reserve tehich

Lacittlon— fegtiired, i Cush. K ritred. i Caxl .
Manhatwsn Horooghe . oo ... whreewva
Brookiyn Dorough (without branehes (n Manhat. )

Othor Borougis (withont branehes i Manhattin),
Any Borongh with branches in Manhattan.. ..
Elgewhere ln State

Reports of Non-Member Banks,—'The ifollowing is the
statement of condition of the non-member banks for the
week ending Jan. 30, based on - average duily resulfs:

We omil fiea ciphery (GO in alf cases,
| | Loans, |

£¥izc'ls |
anid Spectes|

Inest=
iR,

| Legui | Depostt it |
Tendder |-

anid Clear-
Bunlk iny Bianks,| Depos iz
Notds. | Agent. e, |

e

Hanks. | Cap- Other | Nel
(i1 8 1
e (SRR -

N. ¥. Ciy.|
Barorigha o
Muan B Hre, |
Weali; Hgts
Contury ...
Colonial ...
Columbla .-
Fidelity - ..
Jeflorson. . .
M, Morris.
Mutuul .-~
18th Ward.
Flazy ..
adrd Ward .
Unlon Exch
Yorkville -
Coalde I.Nat
NewNothl'd
Batt.PE.Nat
Borough of
Brookilin.

Bropdwny .
Mrrs' Nat |

§
11,2
310,8|

|
10¢,0
2040,0
AU,
G000
2000

$
1,000, 0

150
5,010,0

006,0)
1,710,5

i
(TR
&k,0
05,0
138,0
2506,0

4,202,0
4,007 0
1,008

200,0 0503

ol 8,158,1
i§5,015,0
2,400,8
0,686,0
5,510,0
1,040,4

6,483.7
3.007,3
T.010,5

50,0
252,0
| 1,000,0

7810
300,0/
200,0

A, 0
260,01
200,01

1,238.2
707
4657

'J'}.‘:‘l.ll! 0034
l'.’b,ui 224,56

3.801.8
2.809,0
1,550.6

02,8
J00.6

el 1,701.0

Hud. Co.Nat| 06,0

Third Nat..|

Hoboken. |
First Nng.-
Becond Nat.,

2,004.5
1,072.0)

1,3
50

B/111097,
LOUe O IT40 2
7,0006,41 11708

00,615,681 ,437,1
85:1 6174

ai n'.;,tms:-.‘i 6,474,5] 9,04

Tot. Jan, 30
Taot. Jan, 23]
Tot. Jan. 16|

£,947,0( 1
01

-‘,:'7

New York City, Boston and Philadslphia Banks.—Below is
a summary of the weekly totalsof the Clearing-Houge banks of
New York City, Boston and Philade!pnhia, The New York
figures do not inelude results for nen-member banks.

We omil teo ciphiers tn all theae fgures.

- =
and
Surplus, |

Banks. Loans, Specie, | Legals, |Depositsin| Clrous |c.!¢arlrm.
| tazton. |

5. |l .3
320,867 .0 °50,380,
358,340,8.8
(14t
i

New York 3
{70,648,1

| § 5
1278:220,71271,620,1
B LA

1207.085,7 270
1320,110,6/203 21
1335, U45,9 302 /852,181,070,
13410000 301,202,282 200,

204,702,0
210),202,0
a11,500,0,
211,770,0

11,750,1
W50,

a1 1,878,5
i1,49,441,8(1,805,013,2
25,873.0 07,0 0,879,00 180,37
28,011,0 10,0} 0,344,0/ 14 2
25.814,0 0l 20 0 17,00 179,321
27,063,0 ¥ A 0,385,00 162,65:

|
41,700,0
41,700,0
- 20 f 41,700,0
o af | 417900
Phita. |
Jun. Do) 54.360,0
Jun, 161 54.300,0] 2
Jan. 23..) '54.300,0
Jon. 20.. 390.0

a1 51,419,0 BO7,0° 118,

o Including Government deposits, and for Bodtbn and Philadeiphia  the Wem
“due 1o other banks.!" At New York Governient deposits amountod to §5,-
806,700 on Jan, 30, agalnst $6,210,800 oo Jon, 2376t Boston to $1,004,000 on Jan
A0 Hnd. 1,315,000 on Jan. 2.

Banhing and Fihnancial,

We shall be pleasad o fucnish to Institutlons and investors copied
of our special circular duucral:ln!
435 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Cp,

WILLIAM AND PINE STS., NEW YORK

AL
Teserve. j?m'f
184,200 225
~—288 000
24,127,200
+ 419,500

Loang. Dépoxiiy,
........ 350,236,000 $85077.000 $
+ 182,000 =70,000
cemienme== 125,519,600 135,640,300
— 108,400 <+ 215,600

+ Tnerease over Inst week.. — Decrease from last weok,

@ Inchiides bank notes. 0 After eliminating this om ~Due from reserve doposi-
ories and other banks and trust companies In Now York Clty,"” deposits amount to
1001.084,100, an Inerease of 325,008,400 over last week's fgires,

Note:—1In the ease of the Clearing-Housa banks, the depoalts are “net' both for

i he average and the actusl Ogures; (n all other cases “‘gross” deposits are shown,

3 tate Banks . .cicw-illia

Trust Compantes. - ... 15,4

Oranch offices: Chicago, I, and Albany, N. ¥

MOFFAT & W HITE
Members New York Stock Exchange.
B NASSAU STREET. HANOVER DANE BUILDING
DEALERS IN INVESTMENT SECURITIES,

The Clearing-House actual figures tncluded United States deposits amounting to

[of Ission Orders E ted for Cagh finly.
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Bankers’ Gazette.

Wall Street, Friday Night, Ieb. 51909,

The Money Market and Financial Situation,—Nothing has
oceurred this week fo stimulate aclivity or ereate any en-
thusinsin in Wall Street, and therefore the security markets,
including all departments at the Stoek Exchange, have been
dull and generally uninteresting,

Thore are a few logical repsons for the status quo referred
to, nmong which arve current reports of railway traffie,
which show in nearly all cases only a moderate jnerease over
tho excaptionally dull period of a year ago; the limited de-
mand for iron, steel and eopper in all forms, and the general
feeling of uncertainty as to when there will be a change for
the betler in these matters.

Every one interested geems to be waiting for a revision of
the tariff, and perhiaps a hindrance of greater or less impor-
tance to the development of general business will have been
removed when the tarill matter is settled; but there are other
and more diffieult obsgtacles to be overcome hefore such de-
velopment ean go on unhindered.

The open market rates for eall loans at the Stock Kxchange
during the week on stock and bond collaterals Il:wu__rm]’gn".l
from 1349 to 3%, To-day's rates on call we 1‘(-.".!,1,1 @2 1459%.
Commiercinl paper quoted at 34 @344% for 60 to 90 day
endorsements, 3la@49; for prime, 4@4 4% for 4 to b
months’ gingle names.

The Bank of England weekly statement on Thursday
showed an inerense in bullion of £440,670 and the per-
centage of reserve to linbilities was 47.36, ngainst 48,04 lust,
weok. .

The rate of digcount remaing unchanged at 3%, as fixed
Jan. 14, The Bank of France shows a deeréase of 1,350,000
francs gold and an inerease of 950,000 franes gilver,

NEW YORK CITY CLEARING-HOUSE BANKS,

1801,
Averayges for Difleriticen
werk atiding Jrom
Jon, 0. priviony week.

e e eall e itk v Jay
5 £
ad ! 120,100,000 133,450,000

i 103,300,900 154,333,400
33,786, 100 1,007 837,500
500

1908. 1007 .

Aterages Jor | Averages for

week anding | week ending
Feb, 1, Felr, 2.

capltal 10,00 |
Burplifles- s, aive. e W7 00| =
Loans and dlgetnnts. .o LS00, 600) ne.
Clreulation | 10441500 Tne,
Not fdopiaits. .o o. ... i1 4
. B deps (nels ahove)
Specle e
Lol tendeTs. « - - .- ..

. 0 |
"00'2045700] | 563186400
(O43,900( 1,158,601, 50011 ,076,720,000
¥ 0, 2.352,000]  01,024,000] 105884300
1200 Deg.  1,640,000! 258,130, 000] 197,800,100
.m,:unlnu-.. 220,800/ 67,012,500, 84,013,800
389,402,400  Dee, 1,420,100
[Tog,. 1,200,975

Reserve held .
259 of deposity a5 b

—=les it e vy e 124
27,007,376 Deas 2,600,076! A0,

426, 152,100) 281,814,100
284,025.476) 260,180,000
Burplis Teserve. .. .. ; 12,644,100

28,004 _rn’.ui Dee. ‘327822 “’i

Note—"The Ulearing House now lsies o atatement sweekly showing the total
of the fetuisl Mgiees on Satieday moming,  These figuree, together with the roturns
ol peparate Banks, also the simmary l=oed by the Statd Banking Depirtment
ghowlng the conditlon of State banks and trust companied oot reporting to the
Cloaring House, Rppeat on the proceding page.

Foreign Exchange.—The market opened strong, gradually
fell off under the lead of demarnd and closed generally wealk.
It was influeneed by an eéntire relaxation in political tension
in tha Balkans and by offerings of bills against. exports of
83,600,000 gold to Argenting on London account.

To-day's (Friday's) nominal rates for sterling exchange
wera 4 86 for gixty day and 4 8814 for sight. To-day's
(Eriday’s) actual rates for sterling exchange were 4 85@
4 8510 for long, 4 8715@4 87200 for shorl and 4 8740 @
4 8750 for cables. Commercinl on hanks 4 8455@4 8465
and documents for payment 4 84@4 85. Cotton for
payment 4 84@d B4l Cotton for ancceptance 4 8455(@
48465 and grain for payment 4 8477 @4 85.

To-day s (Friday’s) actual rates for Paris bankers’ [rancs
were 6 18Lg@h 17150 for long and 5 1687gd@b 167%¢ for
short. Germany bankers' marks were 9434@94 1316 for
long and 4 15-16@05d for short, Amsterdam bankers'
guilders 40 2810 29 [or short,

Exchinge at Paris on London 25(, 1814¢.; weel’s range
250, 19¢, high und 251, 16 14e. low. -

The week’s range for exchange rates follows:
Shor b—————

Barplug, oxel, 17 S.den! [ 16,730,175

Loy {ablex
Sferling, Actugl—
High 1 8806

1 8740

e 4 851

w 489 o K750

Paris Fankers' Frox,

High 5 154

LOW oo .5 @05 171
airmany Bonkary' Marky—

Iigh g ob-aprg I

Low .. ! L e R B (Y]

Amsteedon Bunkera® Ghailders—

High.. .

A inkg

@h 158a
H103gd

G5 1634
DEMEG N
ud 16-10 a5

0514
Had

4040
4020

40,20 L]
) 28 G
Taoss: @ 11600 155, of 1=32 of |56, h:&:il!ufl',‘i-.

Plow; E1-160015, 1826 1%. p3-9201 1%,

The following were the rates for domestic exchange on New
York at the undermentioned eities to-day: Savannah buying
50¢. per 81,000 discount; sellingi75¢, per $1,000 premium.
Charleston goelling %1 per $1,000 premium, New Orleans
bank 78c. per $1,000 discount; commercial $1 per $1,000
discount. Chicago 25c. per 31,000 premium. St, Louis
10¢. per $1,000 premium.  San Francisco 80¢. per $1,000
preminm.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to 1,000 North Caroling cons, 4z at 0054,

//fraser.stlouisfed.org/

THE CHRONICLE

A fow issues of railway boneds have been in demand this
woeek: otherwise the market would evidently have been dull
and narrow. The Rock Island issues have boen conspicuous,
the 4s having advanced 214 points, the refunding 48 114 and
the collateral trust 55 about o point on a stendy demand.

Western Maryland convertible 48 arve 10 points higher, in
syvmpathy with the stock, an advance which brought out
only a limted smount of the bonds, and {he 42 aré over a
point higher., Missouri Paeific 458, Southern Ry. general 4g,
Wisconsin Central 45, Denver & Rio Grande first and re-
funding 5 and American Telephone & lelegraph 45 have
advanced an average of more than o point.  Other changes
are generally unimportant,

United States Bonds.—Sales of Government bonds at the
Board are limited to 82,000 35 coupon, 1908-18, at 10034, The
following are the daily closing quotations; for yearly range
see third page following.
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Railroad and Migcellaneous Stocks.—I'he transactions in
stoeks at the Exehange have been on a limited seale through-
out the week, averaging less than 450,000 shares, and there
has been practically no change in the tone of the market
from day to duay. Prices of standard izssues have moved
within a narrow range, but some of the low-priced shares
have advanced sharply on an unusual demand for that class
of stocks.

Prominent among the latter are Wisconsin Central, Denver
& Rio Grande, Chesapeake & Ohio and Western Maryland, all
of which have added 5 points or more 1o their preyious
advance, Canadinn Pacifie has heen stronge in sympathy
with Wisconsin Central and Missouri Pacific over 3points
nigher than last week,

T'he copper stacks declined éanrly in the week, on depression
in the copper trade and a large acetmulation of the metal in
first hands, but recovered later, and in most caseés show a
nel gain at the elose.  Consolidated Gus declined nearly 6
points on g deninl of the petition for a re-hearing of the case
recetilly devided azuinst the company.

Por daily volume of business see page 365,

The following salés have oceurred this week of sharesnot
represented in our detailed list on the pages which follow:§l
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Outside Market.—A continnation of last week's depression
muarked the opening trading in Yeurly’’ stoeks this weelk, The
market then showed some aetivity and strength, in response
to the befter tone on the Exchange, hut relapsed finally into
a dull and heavy state, Most of the transaetions were in
mining shares. British Columbia Copper weakened (rom
Tli to 7 and advaneed to 8. DButte Coalition dropped from
23%¢ o 22, then rose fo 2514, reacting to-day to 23355,
Cumberland-Ely fluctuated between 815 and 8 3-16, the
final quotation to-day befng 835, Greene Cananes ranged
hotween 1014 and 10%, closing to-day at 1024, Nevada
Consolidated Copper fell from 18 to 17 44, recovered to 18%4,
and closes to-day at 183  United Copper common ad-
vanced from 18% to 1434, but dropped back to 137%¢.
Giroux Mining gold up from 817 to 9 and weakened finally
to 814, Goldfield Consolidated from 784 advanced to 8if,
but cloges at 8°3-16. Goldfield Daigy sank rom 82 cents to
71 eanta and roge finally to 74 cents.  Cobalt Central moved
up from 48 cents fo 55 cents, drupj.wd to 46 cents and closed
to-day at 4714 ecents.  Nipissing improved from 976 to 10,
hut reacted to 925, In honds Chesapeake & Ohio 55 have
been the featire, the price moving up from 10034 to 10118
and back to 1003 on reported fransactions of some $1,-
754,000, Bt. Louis & Sin Francisco 65 were traded in
hetween 8934 and 89%¢ and Western Pacifie 58 at 9358 and
0334, Industrinls were neglected. EBtandard Oil advanced
12 points to 660 but receded to 656, Chicago Bubway
dropped a point to 25, rap up to 27 14, but weakened ta 2635,
Outside quotations will be found on page 365,
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By il ] p ) U1 T American Can-co-...100] 7% Jan 30 Feby [ 10% Nov
K 73 dlef rdly Aot 4 - ] 4,37 . 00| T Jan @ ) 7673 Dea
2 =[3400/203 |42 L 12 1 #202 5 45 Amerfcan  Radiator..100 J“m 14] 202 I~PI) § 200 Deg
#124 123 #1325 25 128 | Loy Sal _ Jan” .| Do —o—_-100) 128 Jan 20| 123 Jan 20 1251 Nok
*58 5 #50 5 & 5 LJ; £ i) . | Srigdate ) B0 Jan oyl 8 1a ® Nov
U3 105 | 1000 105 : : Do prefecas.ezeaa100] 104 Jan 20| 105 Jan
i i ey o £ JAmer Straw Hoard..
A S [ AE SR iRt ""b'm 2 e - -_|HBooth A) & Cp.....100|  Tadan 41
bis by o 4 o : 2 17, : 35 Do pref..... 100 18 Juni 30
Gi kG | %54 5 g Cal & Chle Canal & D100 5l Jan 8
e s a'mf nSrrfr 147 " Mayros Contral Trust Banle. 2100
1 L 1 TIew'08 Chite Brow'g & Malt's ..

! Dee'0s | - Do prefl - | e
20 Pl 35/Chle Poeumatic Tool-100| 25y Feh U7ls Jan
12512 130 ¢ Chicago ‘Telephone, ..100] 127 “Jdan 4 lﬂl Fab Jih
Lkt Sall: g Mehwd : Do rlghts . i e W S e e A Kot
117 118ta9117 11814 Bi|Obla Title & Trust_..1o0] 117 Jan 14 ! W Jan
108 108 | 10712 30784( 10e2{Commonw th-Edison- 100 107 Jan 21 IIHJ-.Ja!l 2l itk | IR0 Oot
18% 10 154 194 2,060[Corn_Mrod Ref Co L.um 143g Jan an| 200y Jan 27||... Pl o
Lot SalolT8% — Jan'0g] ... Do Do o 78 Jan 21) TohgTAn Ui ciavssaalasataiiane
12005 121 | 1208 121 #01| Diamond Maten 117 Jan 0] 1228 Jan 27 2 ! WiF A
a9 i Last Salela0ly ' Jan'00 -==|IMinold Brick. ... 45 Jan U] 41 Jan .I.'nr 4l Dec
45 | Last Salel43 ©  Jan'0d Masonle Tem 43 Jan b 48 Jan ] S |}
By Last Sale|2y  Jung'07 Milw & Chie Browing ... : | er et A
mamnl wonal| acs sesdl vesa mase| Lt Salsl0 duly'is .| Do pref. e S | T dne| JMy
‘mr" Al 1044 : '1““ 103, IU Hy Nattonal Blscult. 077 an 2] 100 Jan 11. 70, Jan 7 Den
gt Lty 1108 4 11013 110t T151] 111 lo prer._ 3 10 Jan 4f 120 JJan 200 1004 Jan | 1200 Aug
e85 54 : 84 4 53 83 ; b i\nlnunl(nrbon..._.luu BRI Jan 14] B4 Jan 2 BL aleh] 8T Deo
“109 2 115 ] 3. '11:1 115 : ] prefo.-_..____100f 116 Jan 16/ 113 Feb 4| ui Meh[ 115 Nov
107 3 2 10813] 10 10 I‘ng H | 4082 Pcunu sGasL&Coke--100| 102 Jan | Loy Beb b Slzdan | 100 Deeg
5ila HS A8 & 078y 00 Sears- Rocbuek com- 210U 85 Jan &) 00 Jan 10 24 Jan 50 Deoc
10535 4 1068y 3 10560) #1045 1r1 -=~ ! 1M T e = S 1001 W0L Jan Bl J058 Feb 2|| 74 Jan | 102 Dee
mur-mur,, 10055 1003y 1009 * 1002 100%] 1001 5 ) & O0uevcnnanaadUU] 1007 Tl 0] 20145 Jan 20| #§i2dan | 1083 Sep
10 100 11 10 ) ] 12 118,707 Do rlghts. . Bt el ol A RN s et e e e
180 130 1201a 12015127 130 IEH 1258 | 128 311|The Qualker Uats Go_-100) 110 Jan 5 130 Jan S0) 4% Jan | 134 Jan
10013| 1009 10013 1009 1001s| 100% 2 87| Do pref,. =1001 DSfaJdan 21 1001y Feb o X7 Jan | 2¢O Jy
11y lig| =1 g #1 1§ 1 1 : Unlt Box Bd & P Co-100 dydan 15 13 Jan 4 Iy Ity 13 Jan
g Ayl sy B 4% 5| edls B 3 10 Profecccamaea=iU| dladan 10} 9leJan | s Sy | 18 Jan
15 | Sttt | B Saiells  Dee'0s WEStorn Stone: ceawardU0] aeaatinmras | cnniaacuaa Wy Oee | 17 A

Chicagzo Bond Record Chicago Banks and Trust Companies

BONDS Outstand- | Strpii Disiaend fecord
cmm\gu STOCK ity Price Week's | B'dsl|  Rang: NAME. ] w“”
EXCHANGE eal Friday Range or | Sot for Stgok Lrofits in i Py Last Patd
Week ending Feb. 5. Pertod|  Feb. & Last Sale Year 1000 T T 7| 1008 | rod %

LA Ak Low Huwhl o, ||Lote  Jrge ]l Bankers Natlonal .. -.-.| 52,000,000 81,282,055 4 (LAY ae U8, 2
9712 | I00 Monoql el 0L | |Calumet NationalZoZZ-Z| 100i000] " B8112 AnifDec 08, 6
10thg' Salef 101 2014|161 T01° 1011 ||Onicamo OltFas —omoanns] . 23] 1 RV VT

menal 0 Mayiug|..oo M) Coll oo |Commercial Nattonals. . 00] 4,: 3 Q) Lhin® ‘09, k
lul-a 1043 10412 104%|  38|| 1047, 106 ||Oontinental Natlonal.- 2, 3 Q-1 Lian 00,
“ois —ana| 1037 ApEui A Gools Co State Savinm..| bus G |@-u|Dea WS, llg
mee= ==-o| B Au'07 sien maeajflCOrn: Exchange Nulluiln.l L : 2 gl PJan 0w,

ccem mama| WOy Jan'od eeem =oe: ||Dtcxel b]"_?m'q = 100, (AT Q- ,::u\ _EL: ltg

wmew mmma| sees  anea wmsn wens|]| DrOvVErs Dep National..o L nn Wy 2l
cee sema| BT Felb'Uu e T |Jn,,|em,,m.uﬁum:.--.--- 200,000 1 dan ), 1 1‘;

First NAtONM-aveenmaaa| H,000,000 20,48 : b Ilm.il‘uu
s_.......__“.ain"l 724 Sale) 72 724 ) 74 || Ficst Nat I,_nhiuwond_,___ 160,000 8 Fhoe 2|3

Chlo Hy G5 1927 1021y S 1081 10215| 2 2 102, || Foreman lros Bk'g Co-| 1,0000000f 54 TP Y
Chlc Rys A% mories A" Dily M 93ty 0a%||Fort Dearborn Natlonal.| 1,000,000 i ] 4 Jan U0, 9
Chic Rys 4-5a neries *' B” ; 5 85 a.n‘ a5f [l Hamilton Natlonal..o. 600,000 s dna 0, ng
Chlg Rys 4-5# serles *' 0" 90 i 89 9 BY ibernian Bk Asan_ .| 1,600,000 : Jan 09,2
Chic Rys coll és...1013 102lg 10241 . it}lls 12|l Kaspar State Bank.....| _200,000f 117, . Inh 00, &

2 1011 Nay 08 <o .|| Live Stock Bxchange Nat) 1,360,000 ) Deg

y3 Tom Utls 15t ba. 1020z Jan Ol 2 10203|| Monroe Natfonal--ao-aa| 3 | oLl 4 I L F

1 & P RRAs..2002|M < N G0taA 1g'08 weet || oM UtuAl Batle —oo-ooa| 280,000 Saiasi 4 Jani/an
Collat Trust ¢ 53 1913[Af 61241y U8 22| N at Banik of Reptibilea-- : 5 : Jan

Commonwalth-130150n— Natlonal QIby - acassvr==- 484,545 ~oc i A AN
onl 100 June's] . o |INational PrOGUGS. e ens | 3] Began | Lining A

1011, 1011y 63 1014 || North Avenus Staté. .- el wasa 441 dan

B 1013y 101, 10203 || Nutth Slde State Saviogs 60,0 4 4 0 |- Tan

Commonw Elect 8sh104] ] LT 10275 102/ 2 103 ||0akiand Natlonal...--« o Inn ‘00,
Ilinois Tunnel 5. 2 B0 Doe'0s weee || Prairie Nationale.eaee-- -
Kan Olty iy &1.tCo by UG Oorr0y Pralrie State. .. --_Zo.. 0 bo N T
Knlok'h lker [es 168 55 : 08 Jan'00)-.-. Rallway Exobange... e a4 L

Lake St El—1st 85...1023(7 . 80 81 Seaurty Laaan Lk it | 12 1900

Income 55._____227 16 AMay'ub South t,tm.n Havings-. iy, a2 Jan |

Matr W Stue Bi= SeuthCHoAe SHeee of v- Jn

3k 4s..... 841y 84y 3 85 ||Stook Yacdy Savings-.-.| 200, 17,5 4 1 Hbeo
Xtension i 4s_ B2y 84 £ | Unlon Bank of Chicago. . it Noy

Nam: Gmc St 1at W Dee'e Unlon Stock Yards State] | 200 00'0 ) Jan

llurund'lﬁ'""“- - Al Ar::cﬂm}l Trust & ::Enrlf! : Qs JL:«;
7 ! - en Truat Co O A
75 Feb'7 b | B R CH S 500,000] 310 | He

83% odly y t. 4 Jan
04 043y 03 "I l b Yy s 50,000 ? ] A -Ol0et
il)g;: lgg:a Hos 3 .:nu

2 Dm Sa 3 i Jan

Ut Nov'0s fae | Farwell Trust 0o 1,800,0001 103,10 ’ Ape |15 1007

10015 1001 3 First Trust & Savings. 000 4 Szt 1S5 R TN Sy
(TR 1 21| 120 "1 Guarantes ‘Urost & Say.| 200 782 ofated [1008|V, 67,0.1138

LUaly 10k 5 Harrls 'Urust & Savings. | 0 Q< Han o 3
104 1041 0 [Ulnols Trust & Savings.| 8,000,000 104-4 Dec
121aDec’'03 Ketwood Trust & Saves] 200, 46,292 [ Jan w. 111

Hapris Lake View Truzt & Savis | Jan ‘l

051 || Merchants’ Loan & Tr o -] |fan m-

lgélg %lul.{gpoll%ggr?‘st & Say }M“f 03, 11:

orthern F 00 e [

114 Nov'idl. .. w-.- || North-Western 'Ur & Sav| 200,000 Jan ‘Dﬂ. 3

T0 Jan'0d|. 70 || People’s Trust & Savings 200,000 Jan I‘IJI.

U May'u7 ---. ||Pullman Trust & Savings| &300 U”” Jan. ‘00, 2

81z Bap/051 === || Rogal Trust Co...__...] ‘G000 | Feb 00, 2

73 Juno'07| . -=u- || Stockmen's Trust & Sav-| 200,000 Jan W- 3'!

] E0ly Jnelus), a=ws||Unlon Trost Co.. e 1,000,000 A Fei Dag

DlyQity Ry 4 345 §T. Dre'di —eu-|| Western Pruse & 8 'ﬁ: 1,000,000 i o s Jan ‘D\‘. 10!

Western Stone Co 58. . wams - muna] . BOla JipDN <o oo || Weat Stde'Tr & Say uw "200,000| [, K1 Lu-.;un bnslne-' sopk b

_ Note.—Acerued interest 'must 'beadded tolall Chicago ! bontld” Prioes Woodlawn Tr&Say Bank! 200,000 40,780 =) Lan 'W 11y

* Hid soo asked paoes; no shied weee made on G aiy. 1 NOV, 27 wioss of | businessy tor natlonal  bBanks anu Nov. 28 wpeatng of business) for
Erustu }n:;mbtg?ns.d utm nm l;:'d“ﬁ: :n::-élr. n?f:;: this ?;‘-a‘v:_‘ ik ﬁ"“’ Dag. 3. b Dus funa, :uOanmlJucremu tmﬁ saé‘ [uun-"a atucls: }rq end

LS ] mE deolar 1 pack pavmoent ther h LIan| an "urrll wb 1 A Diyidends are (i§ (| Bxtra paymen o
§ Az of date Dec, 51 1908, w Mergod With Amar, Tr & Sav. Dk in Jan. 1009, P nereasad, - g Diy e o o DA L U

Amer Strawh'd 1st 0s.1011
Cass Av & F O (5t L) 59°12
Chie Board of Trade 451927
Chloaro Clty Ry 3:.--1‘.:2?
Chile Consol Br&MIb os. .|
Chle Consal Trao 4 145.1830
Uhle Auditoriug st 51029
Chlo Dock Co lat 45,1020
Chio No Shore Elee 6519012
me Poeum Tool—

=
DT

>
e DOMTa>T

ZenZ O >

No Chle City Hyd s
North West E l‘=t 45..1011
gen Gas Ss___ o408
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4408 _
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Chie Gas L &L lsz 55
Consum Gas 13t 03.10
AMut'l Fuel Gas 18159
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Clectric Companios
Uhitsgo Edison Co Sea Ch
¢ Kings Co Fi L&PCo 100
Narragan (Prov) El Co_ oY
NY &Q El L &PowlCu.10)

Hralsrrenige w100
United Elecof NJ--
Istp 48 1040 _.__JD

g, Forry Companies
il Brooklyn Ferry stock 100
470,500 R BideNY Istés 1811
$2,000| N ‘. & I'? RF erry 5tk =100
5,526,000 4 18t Gw 102 M-N
5412,500 NYd& I!ob G5 May 464d- D
4.075,000 Hob Fy 18t & 1046M-N
' 628 000 v Y & NI 10dG. )=
Lk 108h & 24 Sta Perry o100
$1,772,0001 X 18U mtge 83 1910__J-1)
- tUnion Ferry stook..100
elst 98 1020 cc e M-N

Stort<Term Nolis
Am Cir ser A ‘;I':'“"'“'".

1I'en, 6 1904, |

Indudtrimi npd Misce

Lol & Hoek C ﬂnlq] pliow
1at g og 1917 ol
Col tr 68 Oat 10562

Consol Car tioating..ius

Uons Ky Let&Helog 104

Consol r{nhmr Tire—= 10U

a1 1

'_Volume_o_t tiusin_ess at Stock Exchanges

TRANSACTIONS AT T NEW YORK STOCK EXCHANGE
DAILY, WEEEKLY AND YEARLY.

] i e *
Slock: ailroad v.5.
Bonds,

Week nr.!)‘rr}
Feb, b 1600,

Sfnie

3 n g idl!l:\ l |I1I’_'n 1
Shares. Honds Goll fr o5 1987 £ors s

tun, ln-u Iicf Sep Srowl

| Par valus,

Saturday o
Mounday
Tuesdny . -
Wedneadny
Thursday. -
Fodpy

| .si.z,nuu

401,976 "

420, lelJ »10,.,||I Sy

41,115,.500(

42,809,800
v

and By Copnper &
amond Mateh Co- !lu-l
Diominion t.um-' il
Dourias io;-p
Econ'y Lt & 12 (4
Ist M elohs
Electric HBoat.o
Pramered Ji.
estpe Vehiels

4 WI
431,202

Totnl <ooooe......| 2,830,870/5264,509,500! §20,567,000

Jan. 1 to Felb, ba
108,
15,300,478

580807, 100
25,400

Week ending Feb, by
14508,

2.5390:370) 42,205,689
204,800,500 $184 408,500

$1,600 2,000 £0.0
24,000 £:39,000

H0a, 500 4,609,000
12,044 500 101,948,000

100U, 10010,
10,653,417

$1,884,804,420

oy

I'II[HR ")tw:l
Hireterred
Faderal Sug
General C
#relerred
Lojdneld Consol sline
Gold Hill Capper__o
Greang’ Conanes. ..« - =20
Guggenhelm Explorn 100
eHackengachk Water Co
cdtel rds O op TlELd<d
Hall'Stgnal Co_ ... =10u
Havana Tobaceo Co. 100
Preforred o ocaan 100
16L-£ 58 Jine 1 2o d-|
100 Hecker-Jones-Jowell Mi
ipalal 1 Tat e IuERC Cotaa M
Wil Her'g=Hall- Mar, now 104U
101y Hoboken Land & Loplid
1Ly Lo G B Loy T e F
D03 Houaton” e eean---100
§101; Preferted _o--o.-.1UU
Yus hudson Healty ... 100
ringersoll-Rand  com. 10U
§10113
00

-9 10 =
mmn [Loazt L .ps lu ‘.l<
Bl & Ohlo 58 1000,
Ches& Olluds .h 1
Clile &= Alton 6s 1812,
(L0 I: 1 & Pag 65 "00A-0
Uin Hm-H\:JH“s B M-S
C OO &St L fs, June ‘11
Eri Lfs.:‘\?r B 1D1I_ A0
Interis BT g 0318911 M

O Mch 1010, -'-'I-
EC Rty & Light 6 5
Han O So g bs Apr :.._.i .l
Lack Steol & 55 :‘iUU.M

oy & 1910 M-

205,000
1,850,000
08, 700,400

Caver
State
RE.

£2,000
1,772,600
20 557,000

Tionda o
Al mise

$166,580,0000  $105,20:3,400 1074,

10413

Tounk bonds | 251,881 ,600] 813,912,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES,

ill h‘
§100%
BTy
100

Dogtan. Philodel phia.

Uniisted
ot ey

2,744
.»‘.m"

Week ending
Fr;». 0 Lpog, nkiated

shires,

Bond
Xokes,

Listed
sharex.

14,123
1,002
lh inr]
15

Bond

Litwled
rileg,

shares. ke Sh a M S0 10 F A

Lou & Nashg 88 '10_M-S
Mex Cent Oa .Iuiy I 1ul
Mich Cent &8 1010___F-A
Ming & St Lo 85 "I1.F-A
Migsour! Pacitie—

Ls Feb 1010 t“nvopf‘-a
NatolMex S8 ext w'0d A-O

Z $03,000
Hagunlay. 104,000
S48, 700
107, 600
5,000

Wednesday - caamsen=
Thunllsy

ePreferred .o _.- 100
Friday caeicnan=ne=

wtemat’l Bank'y Co_ LU

Int'al Mer Mar Ses Stk

Intemat’l MchI._.-luu
ferted Uy

15, 604

I?-l.fi'!i"l £500,6001 103,508

Outside Securities

A weekly révtew of the Dulstdd Market will be round on a preceding sage

Tatall oo O 45,205 s675,085

§

§1011;:
§1011
Seég Si
D3 1007y
311001y

12

Norl & Went bg 1010M -N
Pa RR 55 Mch 15 *10 M-S
Publlo Serviee Carp .'5*—
StLAIS ehst 4348 4
Soutii'n call tr b u:l
South Ky ¢ b 181U. l--.—\
Suntiern Hy 68 101 1.M-N
Tidewater Gs, 1813, guar
U's Rubber & 35 00 M-8
Wabash fs. May 10 1909}
Westingh S1&M 0a 1910)3

Railroad

Clile Peo' & 54 L pref.100
Deposibed  stock
Undepos ted 5o
Urior llen g4 158 30M &5 1
Con mtg g 58 1030_J &)

Intermational Sa
15L& 5%, VD] nemcdh=c
Intemar’l SHvere.-..104
Praferred . ooacoso 1
LT 18t oa 1948 _Jv L
gz_m Lackawanna Steel..-100
p10 X Lanaion Houuwpc i
§100 Lawyers Mure Co
Lol & wuku-h

Street Rallways
New York QU
Bleeck it & Ful F‘u;):_llm

o 15t mige 43 1050 J-J
) B'y & Tl Ave gtk. 100
o 2d mtge G5 1914 0=
Con 581043 Sea ‘-m)(,k
B'woy, Surf 16t 43 19:24
¢ Cent't Urosst’n &
o 18t mtgo 08 wz.. M-N
Cen Pk N & E Ratic 100
Olur't'r & 101h St stk 100

= Street Roilways
u ::»::rvt.o y N J (Con
J O Hob & ammn—
45 A o M-N
a8 Elé Trae 100

i

fTany
114
Freferred. .
eLorillard wl pret. -1t jn1zs
Madisgn 2q Gardén.,lov

2d 6519 u..-,_-..\t-.\ 3
fsManhat Deach Co. ..
Manbutan Transt.
Mienell

LIMeN

Pat Clty con 65 31 - 0<D
2d 65,1014 opt A-O
So Side EL(Chie)  See Ch

1 & Gth Avye bs See Stock
ry DE R & B—
€ 16t gold &8 1082, J-1)

@ Serl

Elghth

¢ Serip 68 1014 -Al7

Ba 1014_ . __F-All

venue stock 100

d & Gr St 1My stk-100

S5t
18t

M & St N Aye.100

v mige 05 1010 _M-5

2d Income 6s 1915.0-]

Interc- M

t—Se Btk Exchin
&Pavl ox

See St

etropol St Iiy—.’aﬂr Sck
lnthpmrmun. stogk. . 100
d Avenue stock 10U

# 18t mige H8 1009 M=N|7

Conzol Ha 1048 __F-A
¢ Sixth Avenue gtock-100
Sou Houlev 63 1046._J-J

So Fer 1st 5a 1010.__

ArC)

T‘hml 5vrm:c—.‘~¢v Stook
WP & M

1 B 1024

YkeraStIRiG0 1040 ()
28th & 20th Sts 18k 53

¢ Twen
lJnlun i

JJ hixd St atke '.lIJlJ
s 1st D5 1042 F-A
lf"! l'llr Ga 43J-)

rookiy
Atlan A\m 5! li!l]ﬁ-. -A-0

Oon 58
& W E

lll&l ,.--.-!\ -0
S ha 1D .A,-U

Brooklyn {,iu ur.ock.-.

—Sre Stk Exeh

Bln m;ts 1stba LU4L A-0)
Bklo O Co & Sub See Stk
Bklyn Rap Tran—5See Stk
¢ Coney lal & nulm_- 0l
18t cons g 48 1048, L)«
Brk O &Rl e 1039~
Ge'pt&LorSt 151 0a M &N
Hings O I da—See Stoclk

ixo

Syracuse R I b 48 M &S
Treat I & H s 1945, J-D
United Ryg of St L—

Com vot tr etfs. .. 100

# Prefered . 00

Gen 48 1084__ Sea Stook|
Unititys SanFran Ses Stk
Wash Ry & El Co....100
Froferred
45 1

asmanaaslUD

Las Securities
New York
Cent UnGas 58 ¢ "27 .0 &J
Con Gas (N ¥)—See Stk
& Mutual Gas. 10
New Amsterdam Gas—
166 cougol Gr 1048, . J-)
NY &iiHGas 1ot ba'dd J=J
Congol 6 1045 __ _.J+J
N ¥ & Richmooid Gas 100
Nor Up 18¢ 55 1027 M- N
o Standord Gps coma. 100
e Preforred .o - 100
180 68 1040, —M=N
Other Cliles
Amer Light & Traat-100
Preferred 100
Coltr ¢ 6% iluu.«..\ L
Day State Gas. ..o oo 00
BV (N '21 (as Wy
I{ BoocoA&O
ﬁmnu ¥ !J:nnn Gua doly
B 1000 Sep Stk Exui
Huffalo Oty Gas stock100
19t 08 1047=—Ses Stock
Con Gas of N J 68 30.J-J
Canmiiers' L H & l’uw—

§051
Ixo (L
10

)
102

2ole

0dig
13
fis¢

49

income &8, July 1830,
Chie Subway =100
Ft W & Den Oy std..100
Nat Rys ol Mexico—
Pr) len 4348’57 (wl)J-J
Gien M 481977 (wl) AU
North'n Securities Stubs,
Pleta Bess & L Eeeaao 50
-Preferrell cooooooCobU
eRellroad Securities Co—
MG st tr cfs ser A 5.
Senboard Compuny—
188 preferrod. o100
Com & 2d prei-Ses Halt
Seaboard Alr Line— I
Coll 05 ext May "11 M-S
Unlon Pacitio 48 Sea Stk

lndustrial and Misce!
Adams Exp 545 1047 J-1
Ahmeek M.nm:.-.-..-.u
Allianee Realty
Allls-Chalmers Co 19t mly
5 158 Wi 0—Se Stock
American Book. .o 1UD
American Brass_ ... 100
Aterican Cnicle com. T
FPrefned . oneeace
Am Graphophons comlul
Protferyed ST
Amer Hatdware. .
AmMalting Ga 1091
Asger Press Asgoc’

Ga 1038 __.o___.J-Dl§
Denyer Gas & Bleo. 100
Gen r 65 1840 op-M-N{§ 41

Al Sods Fount oot
18t preforred.
2d preferyed.
sADL 5 Found ne

)4 ol |American ‘-sumn'-

American Yhread pref_.

Mongngn et 5 LY
Frefermed ..o
Mortgage Houd Lu-.._;l.l}.r
Nat h:mu ol Cubh..-104
Nauonal :;umu-

Nevada Conz'd Copper.d
Nev-Utah Min & Sin..10
sNew Central l.uz.l..-...u
NY AlrDralieds soe Stok
N ¥ Biscals s 1nll-M-n
eNew YoOrk Dock..-.1U0
ePrelbriod oo oc =iuy
N Y Migo & Secucty-1uy
N Y Transpurtation o2
NUes-Bem-Food com 104
Niplssing Mines. . ..._.0
elintario Sliyer. . o-10u
Q1 Elevalor come.- 1t

Pittstiirgh Conl.sée stk
Pape s Ig Cocomingw) 100
rrelerrod (New). .~ 100
Prate & Whitn prer-.iov
Realty Assoe (Bhlyn) iyu
Hoyul Bai Powd voim 100
‘réferred 1ua
-\Mtly Car Heat & L:.luu
Mining.
Singer Mig w...........luu
Standard (.Q:dnnc...luu
lll. Mg Ga ‘ul red . Asil
djust A S8 Apr 1 st
:al.nu ard Coupler eomluy
Froferred oo o..a=10U
sStandard Milling t,a.-luu
Fretoerrod
Jat 08 1930
Standard Ot of N J.-
Swilk & Qo-See Bost Stk

s
123
W G

1ale

Sl 1471
1tz 100

Ll

A Ellzabeth Gasg Lt Co. 100 Am Tobaeew Co com.mu 186 08 10101914, o-J

Namsau Elee pref....100
104

18t 48 1081 —

N W

A0
Stock

b & lat 1at ex 4 Les|f 3
Steloway st s 102

Other cmm

Buffalo

s

Colum 1y con Ss—seePhifls st
Crosst’'wn 1st a8 "33 J-D ”:;:l.;
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BOSTON STOCK EXGHANGE—Stock Record, Daily, Weeklv and Yearlv
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Investment and BWarlvoad Tutelligence.
RAILROAD GROSS EARNINGS.

The Tollowing table shows the sross earnings of every STEAM railroad from avhieh regular weekly or mouthly meturns
can be obtained. The first two columns of figures give the gross earnings for the lntest week or month. and the last two
colummns the earnings for the period from July 1 to and including such latest wetlk or month. We add s supplementary
Statement to show the fiseal year totals of those roads whose fiseal year does not begin with July, but covers some other
period.  Zhe returns of the sirect ratlways are braught logether separataly on & subsequent puge.

Laiest Gross Earnmgs. July 1 fo Latest Dats, LAalest Gross e iings duly & f6 balest Lais
ROADS Week or | Clurrent | Precwus || Current Hrevicus ROADS. Week' or | 'Currens | Urevious | Current et
Atanth. Year Yedr. Year Year. Month. Y aitr, Yaar, \';Trr. : r¥ rA ;
Ala N 08T * ¥ 8 $, ; ; : % N
a & Ne ntral. December., 2 50; 41,584
N &N 158 wic Jan ui 0noy - 45,0001 1,584,815 1.662,100 || N \:'“ntbcﬁutd R Depember, . 7,.3'?'0“:; u;,;é&'%ﬁ?. 2
M" & \’11‘1\ 15t wik Jan 24,000 §40,678 R40,777 Lalke Shore & M S| e r‘eml\cr.. B0, 001 11 820 0
5 -rjlat Wi Jin m 24,000 50,100 4 Lake Erle & West| De her, .md.,. 3k izl 2 0stal|
i (c.\ '\urrh Novamber AG4 4,070 20,708 10,528 Chlg Inrl & South ) O 1her..] 271:188] 280 ?'r-.lm'u::;
k Atoh Top & 5 Fo_|December [8,14 8, 140482147,102,102 Michigan Central. ncﬁmrnr,‘ 2.1a0,0712 l.‘s:lsu::oo
Atlanta Birm & Atld wic Jan SM20 d4,a12 naR.205 Olave O O & S8 L. | Decenber,, | 2,306,470 | L0807, 13,005,678 114,008,052
Attantie Coast LinefDecember [2,8356,102(2 206,083 20,810/13,186,201 Peorin & Kusters, | Decembier, 20z,180)0 280, 1403 ,080 ;':;us 420
Baltunore & Qhlo__{Deceimber 10,012,241 15,054 052 36,9164 WHLHE MRS 10 Cincinnat! North. [December.,| 86,152 D&&.H-l.’. ‘535,304
Banigor® Aroostook|December f 171,662( 1,300.a83( 1 338,010 Pitts & Lake Erle|Decomber.,| 025,000 716, ! 7:H02.850
Bollefonte Central. .| Dicember e 1,003 37,150 38,207 Rutland De 210,126 I 1:071,580
Hoston & AMalne. ¢l December [3,18¢ 3,077,830[20,47 21,004,745 N Y Chio & St L. |De o 491,018 2 : 5,844, 4R
Hridgeron & Sacao K|November. 3077 9,025 28450 27041 Total all Mnes._ . LUB56TOE o 120485051
Buil Roch & Plete. [4th wit Jan | 173,087 b2l 4,080,702 || N ¥ Ont & Western | De 0 esd,008] 553,428 d 4,300,225
Bulfalo & Suage----|December ; 187,021/ 1 1 N Y NH & Hart..r J4.a66,000 ; -g wg BEB
Canndlan Northern, [0 wk Jan b 136,700 i N Y Susng & West_ o BR8,A1 } 740,662
Canadiin Pacifie. .. j4th wit Jan W 1..'\1!!‘1 UV 6 13 1_11 Novfolk & Western o ¥ 412,245 14, ;(lrj,n':n |7 om 024
Central of Georgla. . il whk Jan| 231, 210,300 : Northern Conteal .- |Décembor.,| D60, 40| 6,047,054 ] 7i004505%
Contral of New Jer. |Décember | LB 2 13,0 Narthern Pacine__. |Decsmbor 134,262 :;?,n-m,lm 10,508, n:)l
Ohnrttanooa South. [ad wk Jan 1 49,04 n. 17 || Pacite Const G IJccum:Icr'. a8 "B04, 3,360,600
Chestipeakie & Ohlo, [December,, 5,80412,14 402021 1 4,076,0 Pennsyivanta ©o.-r|Decomber., [3 ."}-1;917‘ (8, 23313 1,075,344
Uhesterfield & EanolDecember 4,08 4,070 { 82,007 || i Penn—iast P & B Decemb et,,| 12260417 lIHllll? 72,270,441
Chicago & Alton Bty (4th wic Jan 40,120 b 5| o West of I' & B |Decemberoil ina 1,800 Dot T,1{03
Chlc nrl & Quiney |December, . 16,74 G147, 068 sonl4a.52a,000 || Pere Marquette. . .¢ Decamber., 1.1|.1.u'.—'1 702288
Cileago Great Westisd wic Jan 0 L37,1021 4,808 34 i w2188 || Phlls Balk & Washo|Degsmber.. o 1,860,703 8,464,138
Ohle Ind & Loulsv_|4th wit Jan { 110,0811 3,125,0600| 3,233,385 || Pleks Cla Ch & 8t L |December 2,041,071 Iu.JH 704
Chic Ind & Sauthern|—Ste New |V Cen (trals Ralelgh & Southp't| Decomber a 847 03,140
Chic Milw & St Paul|December, , 02 14,507,747 12.007,700131,338 832 || Reading® Company.|December L 3,800,908 m,:tl?,-z;s:’ o}
€1 -1 >'de North Westr|Decmnber: | |51234,848 |4, 5025000(35,535, 128 30,136,714 Coal & Tron Co_ .| December q 24 |9,768,440(17,233,128]2
st Paul M & O ey 1,150,351 11,022.3521 7, l.w Ta9) 7 2m‘zr.| Total both cob--.|December : 3 2 u, 44 37,530,500
(i} II[L Term 'I Tan R [Nove 1H'I. 470] s 1,503 518,820 || Rich Frod & PotomNovirmbep. I 720,771
Cin Ham & 1y 694,702 { -u--’--'-"ﬂ’-J 4,018,243 || Rio Grande Junc. .. [November 71 383,600
Ol N OréeTexas Pac 2 lern If.nlu ay. Rio Grande South. . [3d wk Jan v 0,07 158,680
Glneinnat) New | York Cedftrs Roole Island System|December [5,435,044[4,015,060
St York Cen|tre ¢ 5t L & San Frani December  |4.880,140]3,761 :
f‘{.r[lu Ao \'Hi!l xu.l r Incolnbtr.. 100,518 .

Col & South S dth wic Jan| 200,000
Lul Nuwlb & Laur. .| Decamber,. 24,880
Cupper Rang -« iSeptember TaT00
Cornwall ..__ Decembor 10,280
L--}rnmill & Lebanon |Sentember 24708

S 174,340 f

= 1, 604,80011 .1 0010571
I)n-ivnlllt'n 3783403 WBRO|17,220,208
& Rio Gro_ [ wi Jan| 476,000 458,400 (12,437, M?

Det Tol & Tront Sys|id wk Jon| 26,132] 25,002
3l wic Jan 34,350 a0 HU"
Detrol . & Mackinac|ish wi Jan 2T 3“."-3?

[ Bvuasv & Ter H|December 0 Bedidd
‘Total of alk lines_ | Deesmbr A 3,832,000
St Iu, & tirand Isi.iDecember,, 20,8456] 130,704
St Louls Soutbwest. [dth wic Jan 4| zZ4p r:n
San Ped LA &85 L L ALY
Seaboard Alr Lloe g | 3l 08
Atlantn & Hlro. |l B B8 8, 442,012 47
Ploelda West Sho{dd wk Dao) 3,603 o008 3,6 -:U.TJE!'I
Southern Indiana. . | Auzust o 20,21 2
¢ Southern Pac Ude. | Ducembier i) 3402(02, mg 14808, 300,201
Southern Rallwag-. |3 wk JTan Wi $28]107700,045)313355,278
Moblle & Ullll‘f <3 Jan 711, G .'.,:\:IE.DS .'.ﬂ'“l...li?
Ul N O e Tex 1. Jan i 121,078 4,000,337] 4,769,700
Dul & [eon Kange. [ Navember. :.nr. |u" Ala Great south’ | ¢ Jda ;- 3 1.001,087) 2,170,520
ol So Sh & Atl._. |8 wk Jan 1,018,080 Guorgls Sou & Iia £ Jan o1 5,064} 1,008,008] 1,170,700
El Paso & S0 West, |December.. 3 e -=| $417,007 wammen || Taxas Central oo oo l30 ¢ Jan 20,350 720,774 717,010
Erlei.cox - | December. 14,04 77 208,38 [27,020,083 || Texas & Pacliei__ .|/ ¢ Jan 0 JG3A| 480,061 lLMD.?ﬂ?
Evansyille 8 H|—%5¢o Ilo»‘l: . Tldewater & Weat. | Decemhy,, o 7,050 | 4,102
Falrehild & Nur E. | D 7 2 10,052 0,074 | Toledo & Oldo Cent|Deeamber., 5.5 208,700| 2,473,108] 2,524,100
Fouda Johns & Gloy [De -' { 307,861 438,082 || Toledo Peor & West|3d wic Jan JOBR 20,0644 aan,anl ilm.u:)(l
Geonzla Rallroad o ! iy 947 1,470,240( 1,503,195 || Toledo St L & West [3d wic Jan 70| 2,411,005
Georcla South & Fin hern Rall fway., Tombigbee \’nj[n?'“ recamber.. 3,885 :FT.‘MD dl,021
Grand 'Trinlk Syst #34,208 58123,671 ,860(26,620,536 (| Tor tiam & Bulnlo|August .. 70,600 12 6l 1ba,1560
Gr Trunk Wey I Lk 04,170 021 Sy AL 066,075 || Unlon Paclila Syse. | Decembior V580,082 4 )
Det G Hav &2 B, 937,317] 1,069,302 || vandalla. . -r|December., sa] 713,02 3,892,600 5,180,680
Canadn. Atlantid s - =0 a0 1,008,800 1,240,755 || Virginia -t’- Sot Wost| Decembuer 1023 7048 634,071 (08,651
seat Northorn Systih e 8 1,580, 196(30,808, 640 154,508.871 || Wabaal \th Wik Jan 7al 001,428016,378,512(16,070,657
ulf @ Ship LsiAnd-| Dacombor 263[ 165,848 930058 1,192,013 || Wiestern Maryinnd £ |November. gan 107 2.5841000] 2,730022
Hocking Valley . . |Débember 4 A38,0011 3.458,170] 2,718,714 || West Jers & Seash. |Decomber.. 4l 357.074] 3.000,200] 3,441:406
Ilinols Centril. . .| Decembier 0,076,806 (20,243 1838 1311018300 || Wheel & Lake Etlor| Decombur.. ag1, onu 3,004,813} 3,400,560
Internat & Gt Nor_fith wi Jan <01,0001 4,082,020 4,367,780 || White RIVIVH .2 wkls end Janad 71 S
1 Intevocesnle Mox. f3d wic Jan ; 150,901( 31481 a74) 412801404 || Wisconain Central. January .. B20; a*s | 4,680,753
owa Ct('-""ﬂ‘_:l—“—-- At 1?3'5:’:3 ;-gﬁlcfai 1,870,608 || Wrightsy & Tenn. .| December 25,010 oA o .lIJI‘ . é\'lt_‘?-:}?gl
canawha & Mich. - 156,00 42,81 w114} 1,188,807 || Yazoo & Miss Vall.'December., ua Beanl| 5,82 W 82,700
réﬂn:i:'n Clty South.|be st 4,8 082,761) 4,482,637 n.nw'n;fa 2 ¢ f'“"u o .l i e [y
KO Mix & (Jﬁ:-n;:. ¥ 1 “',(‘ o - ————— e (..‘;mm! P;g:iana
Lake s & est'n arik Lenjiral, Various Miscal Years. B, il oar. ear
Lalte Shore & M Sou|—5ce New |York Cen|tral, L L
Lohlgh Valley ... |Dpcembes (2005, 2, 745,030117,001,720 10,485,904 ) o O al, o Dio S00,700] 364,088
Lexitgton & BEast. - | December., 2 37,084 ltl-.;ﬂ') 200 aliw T, D 18,840,706 10 J08, 708
sone Letand ... .- [Décember,, 2,017 Dee, 40|0,128 N Nov 60,600 aplaas
Lowialana & Arinn.|December » N 1881 70,003 R [ Jun 247,800
Loulav & Nashville. |4th wic Jan 27,116,608 \iuhan St T Jan 47,310
Macon & Hrming m| Decembes yil,l 3,184 0462 BE,03 New York Lrl“tr‘u & Mad Hiver| BB, 840,008
Malne Contral - .. op|December:. 4, :l.w aus 4 ! Lake Shore & Mich Soushern|, 30,001,808 |44
Manistigue.... .. ...| November. 3,007 1 22,804 28,0 Lake Erle & Western... ... |J A0 T80
Maryiand & Peon. | Decaniber . 107,023 Chlcagn IdiAng 4 Souther 2,900,422 0,004,482
o Mesican Central .. |50 wik 147|17.223,288]20, 530, 787 Mluhiznn l;.'ltn\rul__,,__,____ LU LS 488128 ,.647,110
@ Mezlcan Internnt. [dd wi o 6| 706,080 4,810,088 Glove Cln Chlo & St I.ouI 24,021,601 3u..:-17.uu4
a Mexienn Rallway . |2d wic i 8,087,200 4.:un.mu Peorln & Bastorn 4'704,403
@ Mexlean Southern|2d wi 24,731 " 085,000 677,074 Oinolunati Northern __ .- N80,025
\!'lchlxml Centeal—|See New Y |ork Centrial. Plttsburgh & Lake Erle 1:1..11:13\.1:1
{lueral Range 8wl Jan 1h,232 460,741 1 K 2,744,240
i\l!nnuw & c Loulyl4th wi Jan I]l w80 2,440,743 New York Ohleago & St Louls|fan 0,435,657
!‘lﬂnu :‘:nli; & H&:{l!.l r;l wie Jan I? i!l RaaaN: m.!aﬂ 403 Total all Ilnes____,_,_______ Jan Fllqugﬂ"'
skourl 1Xan x| December.. |2 . 401 nh'.a forthern Central. == |dar V78,748
'M:‘.:i a0 & [ron Meoft il wic Joi 1:36%:000 9,1 z?.ag; 322 i AT 16207100
entral Dranoh.o4th wi Jan ' 7,000 i West of Plttsburgh & Erle. [Jan Jéc.18,6
Total system.._gidth Wik Jan i 27,467,107128,431,322 || phlia Baltlmoro & \!?ar:smu ton. [Jan 16,204,449
OMolbile Wik Jan 0 o 4, L3 832,4321" w50 250 Plits Clo Chleago & St Louls._” Lian e 41[20)1320038
b Docember,. 5,604,208| 5,777,360 || Alo Grande Junctiuu-_,_-_-_,_ Deg 30| '708i7an
at Ryaof M’ex. ad wk Jan 7,870,048 9,025507 || Texas & Pacic. SR Eshetll 1 41| 1,260,148
Nevada Cal-Orevon.'id wh Jan 4 5977 210,141 200,710 || West Jersey & Seashore .....lan 1 to Dec 31 6.388,554| 5768 758

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
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Weekiy Summartes. ur'nt Yeor|Pree’s Year| Ine. or Dec. | % Manthiy Summaries. Cur'nt Year|Fret's Year| Ine, or Dec.

] )
3 I 162, 405,080[187 435 50| —24,040,201
H L (154,137, IGl!n 1110 {Nl} 160 —as,nus DBS
Month May 1608 108 H!l BT —48,084, 1244
Month Junas 1008 170, —33,120,0064
Manth July 1808 (3, B,800, —37.202,110
Month Aug 1008 0,7782|—2n 900 ‘010
v o A e ﬂnlltil:'l "aetlt 190-‘;3 i E"g Ilﬂ»l.iN.'s —1:1,050} 480

0] / ! v J02 ont af roads 10,062,787 |—18,721 i\‘.‘ll'i
2d week Jan sla road: -| §.081,170 40,038 2 Manth Nov 1008 (118 romlai 205,08 218,013,048 -:-7 060,300
8d  weelt Jan rondal.__ ! 0,258,432 : +279,343 Month Dec 1908 {40 roads) | 52,164,203 40,474 321 43,070,882

@ Mexican eurrency. b Ineludes earnings of Gull & Chlcago Division. ¢ [neudes the lluulton Texas Central and 165 subsidl fines o
ars: (¢ Covers lmes dirgetly operated. ‘?mludw the Chicage & Eastern Iilinols in both years, r Includes Evansville & Indmmnlrlyn i Includes
caruings of Col, & South., I't. Worth & Dcnvcr Oty and sl affiiated lines, excoptineg 'mntty & Bnzos Valley 168, & [ncludes in both years éarni
o izt Gt B o T A G T A IRt chti i, do et ftios ol B 2 o
it n ol =] T~ mmeros mimnlasi
pEeatnbad by tio 1n racState ot o S o sslen method, r T figures are on the nuw

Month Meh 190

5 & &

2d weelk Nov (44 ronds) _.__| 10,065,461 —~102,6801
3d week Noy (30 mn:ls}--.- 10,046,953 3 /

ath weele Nov (44 rondsy. 13 489,011
gt weelk Dee (44 toards) - 10.::0:1,8\1..
33 | ronds) - 10,418,5%4
dd weel Deo roads) 11.0a7,638
dth weelt Dec roads) 1 ;‘333?“5
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Fep, 6 1909,

Latest Grose Earnings nyWee-k's—l or the IIm(I weelk of
January our final statpment coyers 44 roads and shows 3.1 195
increase in the ageresute over l]u- Mtno week last year.

Third wesk of January. | Decreasd.

TIIII'.I. | 1908, |.'m:n.

| 3
| !U'!.- .HM B, l‘lﬁ.‘ﬂ’?

t .IL

5
228,146
146,800
121

Previously reportod (37 roads)
Atlanta Blrm & Atlantle. _
Canndlan Northern
Chattanoo:
Detrolt To
Ann Arbor
Georgln Southern & F lillil!n
Taledt 5t Lould & Western

0 & lronton,

4,1
73428

Total (44 roncds) .

e 25 s.nTu.rrsu'
Net Increase (3. ;;-\,] - | |

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railronds
reported this week. A full detailed statement, ine lluhll;; all
roads from which monthly veturns can be obtained, is given
once & month in these u)lnuuH, and the latest statement of
this kind will b found in the issue of Jan. 23 1908. The
next will appear in the issue of Feb. 27.

—{iross Earnings—
Current Pregious
Yéar. Yeitr.

3

Net BEarfitngs
Clirrent Previous
Year. Yedr.
Roads. 5
zHoston & Maline b, .-
July 1 oto Dee 31 .-
Chesapenke & Ohlo. b.
Jily 1 o Deo 31

nad,058
6,000,207

BET, 740

.- D 3,180,130
20,472,503
2.20506,004
13,402,821 B.ANG, 742
Chiles h(l) & Alton.a....-Deo ;075,414 4,10 s3940 2
Ay 1o Dee 81— = 6,800,215 i, 3" 2
=0 hh- Innl & Quinoy s J: “Dye 6
July to Deadloc-a 41,00
Chie Ind & Loulsyille
July 1 to Dec al.
OhicAillw & S Poul. e
July 1ot Dbo 31
xOhke Sp Paol \llnnﬂztl_b l:m
July IitosDec
(‘hh.u.u Terminal Imn.-t_\.
uly 1 to Nov 30-
Lnlmml:r] Midianilin. -«
July 1 ta Dee 3l
Columb Nowbh & Lan,a.Deo
July 1o Deo 31
Cuba BRI
July

=

_|]L‘

- oy

Wi
1 1 \'m H&0
A1.084
T48,158
1,820, snu

% 12;400,2

A1, 601
2,714,074

14,270
40,510
LA 60
281471
4,007
24,832
74,205
322,034
30120
riaad\045
L322.024
7031771
cili2ra 10,802
1,781,048 J88,607
=5 280,600
1,442,082
1,008,878
I“l.-’)ﬁ. LB
03,717
1,008,741

a. !I.:‘
-

W3 =1k

12.1!#‘-!.‘.l1
v 444,188
Tind; 2,481,018
318,829
100,744
1,207,411
28,100
153,101
Lid, 724
A09,381
011,067
|l| t“"« r{
2,701,058
18,108,058

d2E4A

*‘H n"

24,800
14,422
174 340
H47.0610
e ;664,800
O £

«Dea
1 to Dee L
Delawnre & Hudsan. be
Jan 1 to Dec 31..
z[JL'I Lm.: & Wost b.._ De
Yyt llen 3l . =15
L)nlu:h "N.i‘wh & Atl b
July L xo- Ded 31
TEL i'r;.«\ ni. S5W_.b—
July T ta Dee's
zGreat Northern b
July 1 to Doty 31
Hocklug Valley . a-
Juky 1 o De
Titnols Centenl u 0,076,508
July 1 to Deo a1, L‘i'l
glnteropeanie of Me Xigo-Dee 5B 445 62,750
July 1 to Deos 31 e B TR u1:. 07 s
Jown Centenl.pn. ... Dee 202,600 251,800
July 1 o Deo 3 5,004 1,610,085
Eanawha & Mich.n. 140,007 142 K30
July 1t Dew 31 e 011 1,188,807
LexIngton & Hoastern. 27,002 27,084
July | to Deo 31.. 192,750 200,085
Long Tstand b Ine 82,617
Jan 1 to Thee 31 Dec 311,868
Loulsyille & Nashv.b.. Iu.e A 078,000 3,358,914
July 1 to Dee d1.a. < @i, 620 24001220
aMalne Central.bo.--..Dea 613,830 ST A7
July 1 o ebe al 4. 330,818 4,724,404
\tcalmn Central. . SR08 G004 N 103,488
& July 1 to Deo 31- ... did 442 18,416,451
gMexioan [m{mntlnrml Deo 0,081 70,581
July 1 to Deedl 3870042 4410710
Mineral Range.b. .- 05804 01,500
July 1 to Dec 3l A27.847 420,740
Minn & ‘\t Liouts. a Dege  AG8 027 J18,717
July 1 o Detr 81..-a-c 2,277,080 2,108,811
Minn StPaul &S SM.__Dee 030,472 1,081,118
July 1 Ly Liee 31 7,008,800 6,773,878
Miggsourl Kans & Tex b, Dec 2,208,870 1,020,378
July ! o Dee 81 .. .l‘l.';:l!.:m!i t3,301,462
Missourl Phollic.b. . __..Depe 4,120,206
July 1w Dee 31 24,061,107
Naah\ Chinth & St Lob..Dew 010,510
July 1 10 Deg 31 . Bohd, 260
gNatlional REof Mexica, llr 1,245,940
July 1 to Dee dt. . TN
Hldalgo & ;\Orlllm‘st “L'l' 79,998
July 1 to Decial.o dB0002
Nevada-Cal-Oregoni b -1 31,000
July 1 to Dee 31, 208,648
Nevada Central.b. .- 0,352
duly 1 to Dee 31 41,588
N ¥ Ontarlo & West.a--Deo 634,003
July 1. to Dea 31 o0 4,340,200
N Y Qent & Hud River. _Dec 7,783,050
Jan 1 to Dee 31 88,440,968
Lake Sh & Mleh --Ded 3,570,907
Jan 1 to Dec #1 ~a8.004,858
Lake Brie & Western.Dea 403,861
Jan 1 to Dee 81c.—<o 4,004,780
C‘hln Ind-& Southern.-Dee 271, 1.13
Jan't to Dec §1---.. - 2,900,422
Michigan Central Dec 2,100,071
Jan 1 to Do _.240,018 4848
Cley Clne Chie & St L Utc 2,505,470
Jan 1 to Dec dl 24,621,061
Peoria & Eastern., - ... Dec 262,180 230,450
Jan i 10 Do dlene.-.- 2,764,408 3,010,347
(,.lm: Northerfle....--Deg 86,102 07,508
an 1 to Dee 31 - 080926 1.006.108

240,016
rai,0d ]
S 04,274
1,138,206
7.5808,580
a7.660
aom
.I]un: 633,802
= ATT007
~Dena,15 a4
30,806,040
443118
$.408,170
Llil

1,008,000
LR 781,168

4,680,195
S 005871
136,001

S 718714

ln-.

211 .:‘m.;
1.0568,008
74158
Ta1A,710
defl1.1738
240287
2003 '
24,534 104,207
Ine 166,270
Inp 947,480
1,405,853 370,834
B403,800 0,020,061
145,082 132,100
LA66.940 1,084,857
1,107,003 144,844
6,640,102 5\185,042
<28,824 268,051
1,337,068 1,3462,5
10,4106 #0120
87040 84,088
k11 k1,220
Hmnnu k720,840
204,575 h11.860
D 080,106 2828 2060
038,061 h41,108
4,488,000 d.'.*-u!.a:;‘.’
1,104,860 A65,004
Tovid 408 6,613,500
100,105 BG40
1,217,484 1,240,300
460,638
2,750,485
14,087
07,483
18,154
L18,037
2.123
13,260
154,818
1,460,370
1,078,810
23,430,283
1,102,470
11,860,550
TT.887
7A0,077 1,2
146,867
DT6H0S
483,803
0,003,180
460,500
0,A00,1387
62,548
521,440
defd, on7
120,180

lll @

24175

A
100,270
6,508
44,151
653,428
4,306,225
TAR2000
16,369,060
3,408,011
44,963,474
$44,423
5,000,040
260,508
3,004,483
2,108,720
28,047,110

1,947,608
26,447,804

1,100,068
231800,720
106,473
10,415,013
48,187
10,004
00,605
1,061,453
460,022
5,415,360
71,184
8,814,175
43,244
05,310
dert 7,265
128,383

/lfraser.stlouisfed.org/

TIIL LIIRO\IILLL

Iross Earndngs=-
Currant Previaus
Year. Year.
Roaids, $ 4
N Y Cent & Hud Rly—(Con)—
Pittsh & Lake Erle. . Dec 825,000
.lul\ 1 10 Deo 31 0507 843
Rutland __ .. ch 210,120
Jan 1 to Dep 31. 5 aeidd240
N ¥ Chle & St Lu\ll!;__ IJno 01,018
Jan 1 to Dee 3t...... 9,420,857
Total all lines. DectB 800,708 17.012.474
Jan' 1l to'Dee 31.....212,112:012 33"*3"‘ 4
ENY NH & 1'[:1|‘LI.IL..H<H'. 4,305,000
Julgt 110 Dec 31.. .- 27600705
Norfolk & Western_h.. . Dee 2,376,070
July 1 o Dee 31 0,700,570
Northern Contral. b . H60,.540
Jan 1 to' Dee 31 11,378,748
cNorthern Pacliic b. .. _Dee 5,040,001
July 1 10 Deo 3., .- 37,645,176
Pacllie Conrat - 458,700
July 1 (0 ])' 00,000 4,295,574
cPennn Company. b . 3,200,077 2,863,233
July 1 to Dee 21 344 20,457,542
Pennsylvania Lines divectly operated—
Eastof Pluts & Erle, b.Dec 260,417 11,011,317
Jan 1 to Dec 3) 130,207,180 104818,000
Wost of Plits & I rh -Dec Ing 5o, K00
Jan 1 to Dee — Dea 18,673,100
zPare ,\l.m],\u.tt:»_'h._ ee 1270000 1;114,071
July 1 to 726,288 7,362,010
Phila Balto & s.mh h ~Dee 1,414,008 1,300,703
Jan 1 to Deg 3 - A0.204440 17,333,440
Pltte Shaw & \anIu mn.b—
Ogt 1w Dee 31
July 1 to
Partland (Mol
Jan 1 o Deo 31
Rio Grande Southern b, Dec
July 1 to Dee !
Stdos & Grand 1al vl I'p Dea
July 1. to Deo 1.
S5t Louls Southwes r!l.n lna
July 1-to Dec 31
AP LA &SL ...
July 1 to Dea 31
soithern Rallway—
Mobile & Oblo.an
July 1 to Deéc 1. 4,024 822
Clno N 0 & Tex Pac.a. I}w f44,040
July 1 to Dee alo . 3.888,100
Ala Gropt Southern.n. D-. W 91805
July ol to Dee $1. 1.814,640
Georirla "mrll.h & Fla. h 1rro LAG 800
July 1 to De BaD. 437
zlexas & Pacll - 1,686,002
July 1o D 11 —a 1,010,704
TIdewator & Western . b Dég 0050
Wuly-1 to Dee o). S 406,400
Toledo & Ohilo Cenk. n..h.«w 250800
July 1 't Des 31 - 2.473,108
St Louls & 'u\'ust.n_- r 20141
July: 1 to Dec 3. . 1,606,278
Tomblgbes Valley. ... . Deeg 8,410 JBAG
July: 1 to ' Dec 31 ... 47,750 41621
sVondalia_ b. - .. T43,200 713,621
July 1 to D 4,502,000 &, 1m| (b )
West Jersoy & Sea A26,674
Jin 1 to D 1) .'i..\h..a.;ﬂ
z\Wheellne & Le 451,232
July 1 m 4] . .1 LR
aoT.7ve
J.876,500
1,166,220
ee 0,320,102

'urn u!
Yeur.

710,007
14,004 400
200,030
3,005,087
468,248
10,465,671

200,130
" :

46,030
‘::.:l.r::r
280,008
IH‘U‘.a

u:-mo':.':-o
570,376

5,784 808
102,395

3.781,337
o

a7
B NOH. B8
BU0,081
5007418
193,198
2,008,637

48

"U 1llﬁ HHH
243571

1. {H.) 024
003,240
18,351,218
0,128,202
40,568,604
oUb.Aana

18,302, 54
(1A ll.\ll
501,600
_Dee 1,001,572
e a L) BI700,500

4,601,200
G877 70 2 RD41TH
.,H .1 1'11 15,200,881
ine 011,700
Dee:2,045,400
202,387, 208,601
2,228,001 054,724
SB0,200 a5, 400
4,110,321 4,077,421

236,970
408,803
37,420
F11014
63,855
322,007
124,045
BHG.043
1,008,084
5030 810
001,138
3,406,205

20,349
daf 518

def1f 116
de [--].1\'“
21,308
163,785
16,182
125,044
08,148
S08 847
122,030
1,380,800
0,610
706,813

48,036
207,783
61,161
318,284
130,794
A71.607
781,711
b400.020
045,726
4,108,551

28173
101,070
21,600
1‘1’) 110

Doe

802,047
G,300,241
S5, 062
4,410,501
ZH0, 855
2,025,305
160,301
1069050
1,627,001
8.277.024
T.530
49,202
204,738
2,024 0
F13,205
2,303,750

Pey 800,611 181,285

1,462,017

864,061

P121,710
"4_.’! G682

Tol

1% =Ty sy b
e £ B0 Th T2

172,095
I‘:“l 4,085

80,281
1,206,382
48,411
1,279,616
42,085
T70, 108
140,70
1,414,633
310,870
653,884

Ith[,r;ﬂ-‘;
3,400,005

100,805
HG, 780
160,271
18,620
414,802
B01,300

Yaroo & AMlss 'V .\'il"} n.-Dea
Jitly 1 to Dee 3.5
Net carnligs hers given are after deducting taxes,
]J Not earnings hore given s before deduotiig Laxes.
# After allowing for pet v e from outside operations and deducting
taxed, operating Income 344 ) in Dec. 1008, agnlnst $30,208 1agt year.
and from July 1 10 Dee. 51 14 5230,181 In 1008 and $152,088 In 1907,

¢ Mhese results are ln Moxlean ourrency.,

h For December 1208 additlonal Imuln:' showed o deficit of §10,068,
agalnst a delelt of §4,574 (n 19007, and for pertod Trom July 1 to Dec. 31
there was a deflelt of $48,377 In 1908, agalnst a.crodlt of 56,330 last vear,

& For Dee, 1908 additional income was $22,430, agalust $16,421 In 1907,
lt“}& I'ornpa riod from July 1 to Dee 31 was $80,020 In 1008, agalost 384,688
gt L

]’I)r December mizcellaneois oharges and eredits toincome was $122.610,
mcnlmt 8,011 101007, and for perlod from July 1 to Dec. 31 \l.n 83,407
In 1008, m.'nln.u.l. $:.'?.n;'m In 1907,

r For Decemher 1008 pok from Coal De ;:artm--nt Wi S1560,811, agalnst
S120.007 1nd yoar, and from Jan, 1 1o Dec. 1 wis 51,145,418 1n 1008,
agninsg §1,178,200.

# Aftec nllowlng tor miscallsneous charges and eredits to Inepme for the
month of Decembor 10087 total net earnibngs wers $312,315, against $264;-
674 Ingt year, and for perfod Tfrom July 1o Dec. 31 were $2,484,476 this
yoar, agnlust 32,070,011,

o These lieures sre on the bagis of accountiog céquired by the Tntor-State
) nm:m reg Commiseion,

Interest Charges and Surplus.
—Int., Renfals, &c,— —Bal. of Net E'ngs.—

Crirrent Previaus Current Pravious
w;ﬂ rs Year, Year. Year.
]

3§
30,047 10,360 cdef11,137
183,880 o8, 010 ¢01,083
31,180 41,702 14,020
172.8046 128,300 73,211
108,741 zdefis,639 cdefsn, 357
000,084 rdel110,.854 rdefon, 610
3,683  x310.765  z246.014
G3T, 088 1,171,600 =1,273,466
22,082 xdef20,784  odells,.700
131,015 z1o0,347 70,026
14,045 zdefs, H48 l]em 022
75.822 28,014 12,280
hiGen, 011 x13 400 :24&!5
N3,204,442 803,182 21,584,370
153,203 au, 110 13,147
DZZ,085 311,726 321,305
+.801 15,278 z6 809
23,400 100,776 94,001
84,080 47,005 32,183
480,108 805,020 04p 841
A4, 727 465,888 125,649
2,004,120 23 292.991 3,178,748

Roads,
Colorado Mldiand
July 1to Dec 81, ..
Cuba RR
July 1o Dec 81
Duluth So 8h & Atlantic.Dec
Auly 1 to Dec 31
Hogking anlt.-y'
July 1 to Deo 31
Kanawha & Michlgan.
July 1 to Decd
Mineral Range... .. ..--
July 1 10 Dig a1 81,459
Miggourl Kanses & Tex. . Dee a031,101
July 1-to Deedl.. .- 3,721,207
Nashv Clhart & St Louls. Dee 150,005
July 1 to Dea 81.. Bia,000
Nevada-Cal-Orogon - .. - Dec 4,084
July 1 to Deoc 31 3,001
NY (lnwrlu & Western. Dee B1.843
¥ 1 to Dee 31 B55, 300
Nﬂrfnlb: I-’ﬁ Western Dec 431,008
July 1 Dto M. 2014827

31,3560
158,100

42,003
104,274

106,548
074,008
100,060
502,803

22,738
150,322

10,987
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—Int,, Renlals, &e— —Bal. of Nel T'ngs.
Qurrent Previous (.‘ur:—r-t-'s"r: \rl’n-t.mus Interest Uhargaa and sm‘lﬂuf’n

Yedr. Year. Year, Year —Int., Rentals, &¢.— Bal, of Nt E*
. W 9, ke, — L of Nét E'ngs.—
A Romhf. ] 5 & 3 Current Previous Cu rl‘rﬂ{ Pre r'fm:s
ts Sliaw & Northern— Year. Year Year, Yedr.,
Oct 1 to Dee 81 51,401 45:718 pdef2,254 230,081 Roads., § Cp gio [ %k
JJ]l:«'l tn. Dec¥iz--—.~ 101,884 BO041 zdeld4 887 67,2067 | Detroft Tralted 133,006 134042  F102.004 84,506
Rlo .{l‘nﬁl;m{et':iuwuh”ﬁ'"m" 1}[‘.‘1;3*1" nig.-lgr}? .;tz.-’,m xl,d81 Jan 1 to Deo 31 118,655 1,6000261 21,001,928 21,000,720
"1t Dee 1 5.82 70 225607 220,050 | Lake Shoré Blec Ry....Dec 20,106 25,3 1,808 16
St Louls Southwestern. _Dec 168717 170,508  £131.906 236,709 Tan 1 10 Deo Marooe 326,238 ARL07 7500 122,080
‘;mi I“l? I‘ur L} 1,007,023 899,084 048,520 2758087 | ppiadelphia Compnny— ek il
Toledo Ohlo '-u.»utlrrtl__i_:uc 00,845 41,864 r7.a0n 10,582 l(}c‘t 1 to Dec 31 1,131,867 D645 a
July 1 to Dec a4t 241,020 248106 630504 2607,640 Tol 1 10 Dee 31 moos 2840487 2,081 678 et Ao s Ry
Jan 1 to Dos 4,481,080 4,186,503 72,504,208 78,080,022

f‘;“{lqun":"ﬁ"“ Itlw ml-;‘c«llmn:m!s vlmnv.rl--.s and credits to Income. —_
i Plxedd charges Include "taxes amounting to 3110,010 Lor Dee. [ 2 i allow u y 8 Ticelve
against $54.857 o 100%, and additions and betterments u; .Sﬁ'}fua!&l[.t:ﬁ-3 Bt SNSRI R e Do
ye:{. ns:.g!‘r}at ?1} L--:I;.’.‘”rrjﬂn\ Jn!s; L to Dee. i1 taxes were $467,550 (o 1908 4 =
agalngt $317.404; sdditfons and bettermonts were 3374,428 for the same
period; pealnst 470,000 the praevlous W Prior t-u“Jnly 1007 it \'.'n;d:;:r‘ ANNUAL REPORTS‘
practice to lnclude thage Ttems In thie expenges, 3 T s

T After allowing for other ingome recelved. .
Annual Reporis.—An index to annual reports of steam

STREET QAILWAY AND TRACTION COMPANIES railroads, street railways and miscellaneous companies which
=% have been published during the preceding month will he

given on the last Saturday of each month.,
Name of — SN

el Week or | Curront | Pree T T T Atlanta & Birmingham Air Line Railway.
Month., |~ Year. _ Year. (Statement for Year ending June 30 1908.)
The receivers of the Seaboard Air Line Ry. report:

e Aur Elgin & Chil By |Doecembe y L, 308,080( 1,415,002 INCOME ACCOUNT FOR YEAR ENDINCO W UNE 30 L1008,
Bangor By & Plec ColOctober 411! - EER Grogs reyenue feweeessB08 803 Intorest on funded debt. - 2$330,400
Binghamton By .. . |Nov : 2 23,452 Operating eXpenses_ . .- - - 032,280 | [Interest on Moating debt .. 249,419
Birm Ry Lt & Power|Decamber 200,068 LG540 — <[ TaRES .o oo e T T
Brogkton & Ply S5t By | Deecmber 2 2| T 68 22.200] -] Net operating révennue. . . _$180.0038 | Lease of road a7
Camagucy Co Qetolier. - - 4 602 07 .424) " Income from rentals. - . 42,600 ] Rents for other property- - -
cape ireton F Decembee 2 24 805 247.040] 260,006 ————— | Our per diem and milenge. - .
GCentral Penn Trae. - _|Derember ) 00,628 708,204] 7apleln Total Invotme. <o - §220,163]
Charlest IEHH:H}'U-tl':;liluuumhr-r 62,048 757,450] 715,000 Balance, denolt A e e e
Ohlcago Mallways Co(Navember. | 926,055 806,334 g siude BarEns 5 o 1 ving:
Shevefhatitey @R DeebS| 2008 “H00| siisl e | oo st GoRRARERS AN Kbt E 00,000
5. Klee Yorp .| Decenbe 168,008 1,125,672 atlng de 4 s Ity 5.
B“}m{t 14“'!':([ By ad ik fan 110,528 ﬂf‘:l.\,‘.l-l.",' l}i l“ﬂt [nt. on loating debe held by Seaboard Al Lineg IRy 248,788 348,788
uluth Street Ry .- |15t wk Jan ! 14,767 16,14 47 " Aelt for v TR 3 7
Rkt Pt oW | Bttt 2 1a0Eng) 2 bbbl o (hISE | MAHIMECEh e il oIt RS S Sl B B
/ d0.-Electrle. ... | Decembe b a0, 79 ha4,22 806,6 Ale Eine Ry b s 5 i Y00
For & Clarlan ¥ o Dotopercc| S4005| 39,264) 382387  S0UTH6 | B0 Sherenti 31 nSaL o o e $ I ooy o B Seabons
rt‘;};:?g!pgrg‘:t‘;g:;nég November. 111,704| 115,080{ 1,203,884| 1 Iﬁ‘r'ﬁm Alr I_,ll“'l_“‘f." o, 'tiﬁa-l'ti{t_thc iycm’ ]ﬂiﬁ"r-im (.[:(.l‘:‘.;::"m_";. {nte rehanged with
Galv-Hous Blee Co | Decomber ™ 06,000| 47,660 $IOBRIELTIN QU0 AR | oo S s B RAG AE FRHADHAN Boarorarf thevorSVe i D013,
Grang aplds Ry CofDecomber 81,8005 74,610 040,645 14,010 i i i
Havana Elcetric By |Wk Jan 31/ 40,039 34,370| a183,685) al71,667 Seaboard Air Line Railway.
onalulu Hap ‘ran f g r ) I
e li.nml(r.‘-t;.l\.d... Qctober - 34.0101 30,207 301786 (Report for Fiscal Year ending June 50 1908.)
oughton CoT'r Co._|Decomber | 24,85 10,743 (] 240,919 Roceivers S avi Favhals Ay T o
Tlinofs Traction Co_ . |December.,| S85,008 ! arl 8770187 R_"-m-“'”“ . Davies Warfield, R. Lancaster W) '.”"“"h and
Jackeonville Blee Co_|December | 38067) 3,2 430,83 409502 | B, @, Duncan, under date of Baltimore, Dee, 28 1908, re-
Kansas cnz,;yuy & Lt November_| 541,014 Az 5,608,430 5,618,229 | port in substance as follows for the year ending June 30 1908,

Knoxvilie ke LitCal December 60,123 h72.272 £ & 4 ' - .
g / those items relating to the |lwru_ui prior to the receivership

Latest Gross Earnithgs. Jan. 1 1o Fiest date.

: oo
American Rys Co...|December g ! 2.?!5’3.:105 c.ﬂ-lsu.u?a

Lake Shore Elee Ry. |December..| 07,002 802,269 . A
Lex & Inter iys Co.-[November | 46.008| 42,088 so6d18| 610,350 | (Jan. 2 1908) having been adjusted up to June 30 1908:

Little Rk Ry & £l Co|December 00,702| 60,46 B70,807 ¢ : v
Memphls Strest Ry | December 143,362 b 1,627,648 ’ 4 Hatéral Gold Notes.—Duging the year there wers authorized $5,000,000
Metrop West Stde El IJccch:ur-[ 220,102 228, 2,072,842 2=V collateral trust 645 gold notes (due Aug. 1 1004, Interest 17, & A,y
Milw {ucc Ry & Lt Co,November- 234, 3,530,735 of which 700,000 had been issued and wero outstanding June 30 1908,
Mllw Lt Ht & Trac Co/November. t 700,472 VI s nmcls are .'i(_'t.'ll!'l'd by pledige of $1,100,000 general mtge, bonds,—Bd .|
Mornttren) Strect Ry .- (Wit Jan {0 7 284,068 206,045 18’ Certificates,—An issuo of recelvers' certlficates, Serles A,
Nashville Ry & Light| November.| 11 5 1_447,947! 1,438,160 0.4V, B0, p. 1H90, 1044) was made June 16 1908, and recelvers's
NJ & HBE Ry & FyCo)Deceinber 8 33,230 337,768 482,051 | vert s 1, $260,000, June 16 1908, all bearing interest at 655,
Narth Ohlo T ac{.r._illeumubcr 147,8621 1,800,473 1,009,081 the 1 hereol to be applled to the payment of [nterest upon the
North "Texns Elee Co. | December -.-| 1,080,697| 1,000,054 | underlying hondd, of [nterest and matured pringipal of car trust bonds
Norf & Portsm Tr Co|December. F 1,477,080 2404, 558 | and to the dlzeharnze of other obllgntions. [As to [ssue of 54,260,000
Northwestorn Blev, - (lanvary . .| 193,230 10 174,235) 156,607 | recelvers’ certilicates sold, dated | 8, see o subsequent page of this
Oaklant Tractlon Qo Det ?:cr 241,268/ | 2:301,787| 2,780 085 | S5ue€; 850 Vi 87, p 1480, 16056; V. 85, p, 04 —Ld. |
Oklahoma Clty m’r : o] 26,612 y i 267002 Equipment,—Addltions were made (o uqkuh)m nt during the six months
Portlnnd By 1. &} S J80, 707 312,298 4,35 3,082 668 | of the year lil'f‘-f‘t.’llll'li: the recelvorship as follows: Under equipment truses—
Porto Rico Rys Co_ .| N | 32 vAS| S0047 3 310,408 | 25 locomatives (compare Serles K, $800,000, V- 86, po 2831 2,015 steel
Rio do Jagelro Tram | underlirame and 50 Rodiger ballast cars.  [Comphre Serleg 1,51,300,.
Light & Power..__|November.| 627,640} 540,128 6,519,384| 5,721,008 000, V. &4, D, 1183 Serles J, $000,000, covered the 1,000 D, B. gondola
St Joseph (Mo) Ty LE| | | card here Inelitded.—Ie
Heat & Power Co_|Decomber #3,260) 74,172] 000,905 870286 Maintenanes, &¢.—The roadway, track and structires werg mnl{nlnimsd
San Pr Oak & San Jo! Decembier 29,0290 72,0101 901,110 a0 durlng the yvear at an average cost of 3884 per mily of road. The tis
Sao Pauls Tr Lt & P_|December | 204,705( 10:,835) 2,265,814 2 | renewils were 1,003,798 eross tles and 40,059 switell tles, 6 £cost of $416,100
Savannah Bleetrie Co)December 4,00 03,0000 595,510 09 charged to opeeating exponses; 76,14 mites of new 75-1h, #teel rall was Tnid
Seattle Blectrle Co-_.|Degember | 419, 200,368 410 .4 In maln track: 98,064 cuble yards of gravel, stone and slag baliast wera
Sauth Side Rlevated. I8 4 7 174,90 181 ¥ put nnder main llpe track, af o total cost of 845,301, charged to capital
Sau Wisconsin Ry Co| D : 2,674} 5111 i necount.  7.087 feot of wooden treaties wera Dlled in, and cost $27,500,
Spriogt (1) R&L CojDeo o 4 B, | H.342 7 including cost of cilverts, was chiarged to operiting expenses.
Syracuse Rap Tr Ry [Septombisr i 2 033,12 Construction.— A table shows total charfres to constriction from July 1
Tampa Blecirie Co. . |Docember 00,085 45,807 52,574 1007 to recelyverandpy, Jan, 2 mua.lsﬂn.l..ws; durlnge recelvership, $144,736
Tolado Hys d Light- [ 4| 220.034] 2,538,633 2 total, $1,000.314, of which $405,034 for shops, maochinery aud englog
Toronto Haflway. - \Wic Jan 30 i ..u,.'t:ml o | nousa snd $100,832 for ralls. | Total charges to equipment, $2,574.065, of
Twin Clty Bap Tran. [§d wi Jan { 106,488| 355,070 815,570 | which 81,303,145 for equipment added under eauipment tritsts 1 and K, —
Unge F’JI]R](I El Ry | Edi] 0y o Bhl Businees']
ot London— - ¥ B Tt esy Dterehpugnd~"The carnings (2,610.07 mlled) on business intec-
Three tube Hnes. . (Wi Jan 24| £13,040) 11,7000 £30,6401  £35,100 | ohaoged with subsfdiary lnes nﬂlft-‘,f:;lc:l] $780,117, a5 follows:
,\[t-.tm[lmntun Dig. . Wk Jan 23 40,800 !}i.upﬂ £20.824 £20,015 | Atl, & Birm. Alr Line Ry..§455,100| Talla. Perry & 5. B Ry 34,670
United Tramways. | WK Jan 23 A2 £4,081] C10.886  £16.000 | Flords West Shore Ry.. .. 201,805| Catawba Valley Ry, 22 15
United REs of San Fr{Noveinber i, 449,732 B.251.8685] 1,281.8 Plant ity Are. & Gult Ry__ 74,064 ] opened Oct. 1 1007
United Rys of St L. - | Decembes Z8K| 870,002 10,60:8,105/10,528,737 Fimirss Revised, —1In comparative statements (o this report where fzures
Wiatcom Co Ry’ & Lt|Decomber A7,050] A3,100)  862,252]  A54,400 | for the vear ended June 30 1007 hre shown, the same have beell revided to
- awree with elassification of revenues and lixli'?‘;l:\‘tff“jl:;l"l‘;f"i'}"';%' inter-Stute
) Broe 24l ! s[fgotive s ¥ .
& These fgures nelude recelpts for four days of Decomber In both ; Commaorao nmisgion to heeome el kbt
¢ Theao n&‘h‘m are for consolldated l:ompaﬁ:r. — RAILS IN AMAIN LINT (Total 1007, 2,658 Mies Steel, 0 Miles Tran) .
Ba-1b. BO-I. T0:00, TO=Ih. n»zr;.na-ﬁ;}_—iw- 05:_41;»- --;!;I;a.ﬂt!_iiﬂf;‘..&c. Iron
§ o ¥ - 100440 123 638 212 104 a hz A7 : 1
Street Railway Net E'n.‘mings.—-lhe following table gives | 1o07- 40 123 808 198 181 23 G680 zi0 46l 29
the returns of STREET railway gross and neb earningg | 1900- 400 121 460 228 ;?ll \”;‘S. : 5?'}.;,.,.“33“ S5 e
q cte i s tat statome ine t 3 TS ULTS FO INT ESYSTEM.
reported this week, A full detailed statement, including all | .- 0o e UL e R o e By
roads {rom which monthly returns can be obtained, is given | June 30 1008, 5 s = $ i 5
once . month i these coluums and the Iateat statement of | Seatostd S0 104 s M4 Trnt 4 IR Sik 1A
this kind will be found in the issue of Jan. 30 1909, The next | Agl. & fir AL, 808,803 180,008 12,065 404,064 dof: 174,808
i il in the issue M i 0. Florlds W. Sh. 71 124,011 e 63,4602 def, 6177
will appear in fhe issue of March (i 1909 a1l Derry &8 5 D)4z op.def8a 2770 detl 3l60%
—Gross Earntngs— ——Net Earnings—— | pLOAre, & Gulf 18 44,708 i ; 11,1556 sur, 3,040
Current  Previous  Current  Previous | Cntawha Valley f onyss 3378 sur. 1,800
Year, Year. Year, Year. . e e e e
Roads. 5 $ $ 3 2008 17,002.848 4,081,630°00,775 4,024,962 def. 710,047

Chicago Rallwnys Co._._ Nov 026,055 865,334 237,084 262,520
2 el ) . A . AT Juslve of [nterest on olllgations to Seaboard
Detrolt Unlted.a.---....Dea 606,006 548,140 220,831 208,544 * Charges 85 above At exc g ) z rd
.. - e Ale Line By, due by the seversl roads, sgerepating §i04,815, a3 follows:
Egdnn L to Deo 31 7,014,700 7,100,885 2,585,637 2.608541 | AL flivnineham Ale Line, $548 788 ($100.000 on kEcond mortgage
Tifnols Trootlon Co_a...Dea 385808 351,077 162,041 152,011 | bonds, $248,788 on loating debt): Florlda West Share, §7,3060; Tallahasses
BN dnn 1 to Dee Bloo. ... 4,008,021 8,779,187 1,744,407 1,650,700 | Perry & Southeastern, $10,750¢ PL Ov A & G, $5,078; Catawba Valley,

Lake Shore iflet Ry.n..Dec 67,002 G8.470 27,302 317804, ;
3 Jan 1 to Deadl.....- 802,200 Has, 161 401,205 410,602 OPERATIONS AND FISCAL RESULTS, SBABROARD AIR LINE.
100 06-07. 10046-06. IDP-I-Oﬁ

Norf & Portsm Tr Co__..Dec 160,168 107,780 75,741 28,432 7-08. 19
! 1,877,080 2,604,508 770,084 . Avernige miles opernted. 2,011 2,611
FABIETI0 RS 45 74t : 32,578 Pagsongers carr ed (No.) $.0552,106 3,360,744 3,040,0

i
Oklahoma City Ry 26:612 18,100 »l A26,875 160,200,475 130,826
Jan 1 to Dee 31__.--- 286,041 257,602 AV, TALS . DASS, P, 1 e, 23060 otd. g -
Philadelphis Company.a— iSrns, . pass. tealn m_ 100884 ots. 107.510 cts ey w2
Oct | ta Dee 31 4,322,112 4,813,418 ; 1,780,144 | Tons earrled (No,) 0,243,008 6,420,001  6,064,50 04
B Jily 1 to Do 81...--- 7,002,477 0,128,170 4 3,126,538 | Tons earried 1 mile. - 036,280,025 1023498340 DO1,550,942 813,05/
Janp 1 to Dee 31 (.583,420 19,001,423 7,024,120 | Av.rateper ton per mile  1.124 ots. 1,112 els.
Av. tons per tr. m. (No.) 180,85 207,63
nR_’Eb carnings here glven are after deducting taxes. Hurny. per fgt. traln n. . 32,08 S2.30
ot earnlngs here glven are before deductlng taxes. Earns. per mile of road .- 30,004 56,2838
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INTER-STATE COMMERCE CLASSIFIOATION. Lriuet— 190'7-08. 1006-07. 1005-006.
Inc. Interest onffunded debto oo ..ooo- §1,280.000  $766.667 5483933
Operating Revente— 1007-08; 1006:07. - | Rentals—Interest - 1,800,650 1,800,680 Sk
Passenger oo N 83,749,018 53,780,404 —341, Dividends <. ...- . 4,200,000 4,116,000
Frilght o= 10,024,710, 11,382,264 - Clry ot Now York. —.. al.991.985 1,780,548
Aall, express, &c 1,411,720 1.242,621 160,099 Catl ca s smcmm 10,000 10
= 2 ———— | Amtortization of debt dise’t & exp. -~ 7,084 T
Total $16,675,440 10,406,870 —3729,030 | Dividends on gtoek 3,160.000 3,160,000
Operating ILxpenses— ——— ———
Malntenance of Way, &c oo 32,204,495 $2.310.500 —5106,065 Total deductions, incl. diva $12,419,640 §11,041,884
Maintenance of equipment. . 24nB178 2,514,787 v Balance, surpins over dividends.. ... 350,060 $560,444 do/,
Traffle expenses - 003%,007 G, 834
‘Ernt:uilormuon EXpenses. . 6,200,827 6,703,034 = In 1907 the ltem *‘Legal expenses [n conncetion with damages' was
Goneral expénses. .. ..o e 600,310 450,014 50,302 | Inpluded in “Miscallancons fegal ex penses’ (under **general expenses™).
— — a Measured by the Interest and sinklng fund on bonds lssued by the Cly
$11 37\3. .ﬂ'll'g S;g 'E'."i"’ﬂé ——g?g'}.ggg ot New York for the construction of the Rapld Transit Hallcoad.
= B0 5,6 ¥ SiG —wla4a,
39.500.439 tha07 1808 BALANOE SHEET JUNE 30 .

16,661 10,207 204 wgs. 1007. Liabiltiles— $ 5
3

e e A ook . ...86,000,000 35,000,
Em::{l{{:_urmue £3,732,706 83,855,000 —§122.003 leases  d: %ﬁﬂlﬁm..,. '.{g,{k'i:l.(lﬂﬂ S%lmo
eduictions— stipment. ... 37,062,057 33,424 1 rront  labllitles
* Ingerest on funded debs. . ... 53,102,600 32,880,672 -+5222,028 AdOng & bOTETE, lm}lcun‘n:m.lrﬂda{l.mp'd 3,600,558 4.327
Interest on recelvers' certlficntes 4,600 B 48,630 Ionsed lmes. .- 0| Current labllities
Interest on equipment trust obligins. 347835 1 Matertals & suppl’s 1,220 ) unpmatured ... 2,820,120 2,510,002
Interest on floating debt : 267,030 2 302 | Hills & nce’ts rec’le 8,263,403 Reserves .- . 103,458 103,458
Iaxes 4 p Cosh 70 Manhattan Ry, lease
Rents for lease of road. 925 Vali y i P T | 477,328
Rents for other property - = ) “ Adv. to b, eéns. . 4,705,131 3,508,827 {Corporate surplius. 1,881,743 ol,224,241
Car per digm and mileag, b 320,006 t Soourities oth. cos. 10,600,706 4 e ryrr Ay o e
Outside operations. 2,608  Or.1,820 +4.434 | Non-ppor. real est— 207,010 82.056| Total ..._.....78341,200 68,542674

_—— 50,108 441427

Total deductions ... .. e 54,018,080 $4,314,000 +5104,580
Doflelt carrlod o debit of proft & loss  3685.874  $458,301 +35227,070 rotest. . - . 184,203
* Phis $230,400 for Interest on ghe Seaboard Alr Line Ry .- Atlanta- deposits__ 4,110,204 4,047,087
Birmingham 15t M. 4% 30-year golid bonidy 18 eharged not to the lncome . 105011 105,565
ri'!lr th!u deabonrd Alr Line By. bt to the Atlanta & Birmingham Alr LI | papg diset. & ctp. 1,442,015
¥. In open necomnt, —_—
RESULTS FOR PREVIOUS g;ﬁ;jdﬂs—{lltl; ({?}ASIS'NN o5 Total ..c...-.78.941,200 08,542,674
6,047 #13.019.2'5-1 ¢ 'The annual repoet tor 1007 §liows a surplus of $1.706,241, svhile the
2 582,600 | 1008 report shows a surplus as of June 40 1007 of §1,224.241.  The differ-

1
G : oio:--$16,427,043 §106,1
iross carnlngs from rallwa 10235

1
' o 0831072
Gross earnings from watorlifes....- 718,207 _ 083092 DB82.09% ) ence, $576,000, represents discount on 8% 3-yeer gold notes, which at the
Tatal gross earnin 817,204,182 815,800,010 $14,201,043 Instance of the Commission was written oft.—V, 88, p. 101.

] s
Not earnings; Including other income. £3,132,847 §4,202,832 $4,177.384
D e S et O oM. -+ <-=-- 2,880,072 2748600 2700785 South Side Elsvated Railroad, Chicago
Other nterest 506,030 332,203 106,747 ) .
Hentals and miscellancous- . 50,125 50,402 48,025 (Report for Fiscal Year ending Dec, 31 1908.)
Balunce, surpius or deflolt. - der.§3504,1908051,131,6785r.51,171,907 President C. V. Weston at the annual meeting said in
CONDENSED BALANCE SHEBT JUNI 30. o, sithstance:

Assels— 18 5 o E "‘2 s |1 All m‘:;:r forn;.ruct&lonh of the third :rﬂf‘kmand hrr:l{rch Iluog amh{’rized Jhns
3 wipment, &C.ccaeeaeaan --128,050,01 28,506,725 123,203, yeen completind and these are now In full operation. The cost was Just
gvogghllen%#&mmt f&s b £2al 2.113.19‘0 20140,126 w‘l}_gmethc hmount resibeed from the gale of tlie bonds fssued for that
et w owned. ... rmmmereeemame 4T85 47D 4,148,709 4 a6,
“sf.cur' t{.]lﬁ mvnwl by proprietary cos- 1,042,000 uu'r:eua In view of the fact ihat the recent hond lssue was limited to an smount
Proterced stoele i treasury. ... 1,105,000 1,105,000 only stuffielent to pay the cost of consiricting the branches and the third
Common stock In freasiry 06,800 498,000 track, It (s thought desirable to create o substantial cish surplus 1o be used
Leasehold Interest In Wilmington Ry. only for émergency demands ghotld they arise, or for additlons to t
DBrdgoe (contra) £ 108,500 equipment when Jznmaaw. without Increasing the Indebtédiess of the
Atl, & B, AL L. Rly. &lnt M. (contrn) -. 56,760,000 oo | company. Aceordingly, [t was declded at the're ular monthly mesting
h(Inel.in transit
ﬁ}"’m g and comduetors. ... ..oo... 0,600 until o sufficlent wairulx}f: surplus hias been nccutnulated.
1ndividiuals and compinies. 2 Your company HAS no Otlt[llgi debt or other mitelitedness, except current
Materials and supplles on hand. expanses. 1t 15 discounting 1ts bifls and hid §343,100 24 pash on hand
Frelght claims In suspense 470,85 2 Dee. 31 1005.  Although we n;?ﬁ not reaspnably hope for any stidden or
of

with fiseal '.-mg.,,,; | of the directora held 0 May Iast year to defer the declnration of dividends

Tall. P, & So. E. construgtlon aecount 106,044 | extraordinary expansion of tr ., It I8 entlrely consistent to prediot a
Catawba Valley Ry, construe. dcot. . ¥ 1. _. | steady and continuous ztmwm business, which will ultimately place the
Tiue from subsldlary companles. ... 06,166,199 020 4,201,081 | property on A good paying .

Y e Uinigeg 103 004920 RESULTS FOR CALENDAR YEARS.

Profit and 1ogs* 2,860,708 1908. 1907. 1900, 1006,

2 Passengers parried .- 42,994,610 40,438,020 34,424,270 32,959,752
}mrlr}i&i .................... _167.024,108 154,405,180 146,204,470 | paadenger earnings. - .- 53,149.;;»3 2.05:; .ggé 81.7'6.!;.2‘!4 sl.oﬂ.s&n
L S ter 20 5 a1y i 761 A60

e e e e v
ferrod stocl. = ameades 20,000, 25,000,010 £5,000,00 241, 2,106, 1,788,075 ¥ y
Bonds (see **Ry. G oooes ARNN000 B1.185.000 07,840,000 | O e Ay AL RIS 13, MLTRea v R
I‘!cmlvom‘ certineates. .o ---- > $,200,000 Maint. of way, &e...... $128.688 3114,081 $77,034 $72,175

Collateral gold notes 700,000 Maint. of equipment. .. 178,006 108,470 144,318
Seaboard Alr Line Hy, A. & B, first Conduct'g transportat’'n 768,108 077,482 634,046

mortgage bonds (contra) ... 5,760,000 5,700,000 | General exp. and taxes. 212,440 205,000 191,858
Wilm, IRy, Bridge bonds (eontra) ... 108,500 1 ] 108,800 | Todp rental and axpenses 293,320 203,013 258,363 236,250
E:lg{ mdeut mtllunuum g.ggﬁ;ggg ; —

jdlted yvouchers 2, 81,671,066 $1,450,740 51,207,200 31,052,963
Pay-rolls and satarles. 583,203 A 810,28 Per cent op. ¢xp. L0 earn. "."(!. 1} (69.3) (87.5) 61450
Acertod Interest not oy i Net earniigs. o ... ----  $670,824 $645,447 $581.,700 $660,385
Matured [ntercst. - . 9 " Deduct bond lnterest. - 260,000 106,875 33,750 33,750

- 014 dorental Ch . Jet, Ry. 76,020 0,064 RS

» 0N ac C) do dividends. - . .. .—- (¥)76,723 (H)409,187 (4)408,177 (4)400,165

Due proprietary companies =

Reserved for stock proprietary cos. . 30,800 B L surplus. ... 281 a0z k] 217470
Obon noots., acere f28605 ] alance, surplus $167,28 sa0.321 51387 821747
Notea payabile. . 4,135,427 g BALANCE SHEET DEC, 31.
Profit and loss. .- o R 217 2,763,425 1808, 1007, 1908. 1907.
Ansety— 5 $ Linbiitiey— 3
Total - - oo 87,024,108 154,400,180 146,204,479, ; o g s Y 3
* The profit and foss surplus June 30 1007, 81,000,217, was credited with ?fngg;!n"';fgxﬂg,f‘g-mg-;‘gg 1;’-’;’503"2»25 %g!m mi‘n:...ig‘&s.g&q s(.aﬁ,%
sundry {tems aggregating $16,112 and debléed with sundry (t6ms WHLen | cqp, stock gwied Aoai00 " e 100|Current Nabiities, 260,818 222,160
off agerogating $05.474: deducting the deflolt for the year from thorllroad | yrvoryls, eo . .- 03,001 1260731 Deproctation ... #2408 50,
lnes alone, S085,.873, and £2,062.014 for re-valuation of equipment on |y e fon ‘lndll\-'!;l: : U Reserve 1483.700 1,570,485
June 30 1007, $1,049,022 for contlngent reserves created for injury, [oss TS & pON SR A - iy RERE
and  damayge and other clalms. and $217,806 for discounts on recelvers’ | noctrom ngents
cortlficates, &o., and mizcellaneous Items, leaves o deficlt of 32,660,758 | cyrrany nssers "
a5 per balanoe sheet on June A0 1008, —V, 88, p. 150, b4, Caislt on hatid - - - -
Interborough Rapid Transit Company, New York, Cash—cons, & bxt'n
- (Report Jor Vear ending June 30 1908.) Tatal 20,300,064 10,072,445
The veport for the year 1907-08, including the results of e L b 2120 AAL Wie Hltifeiesed $ro3n B 10N B
i ¥ M 1 ) nae x "B ven 18498 n B0y , $420.54) was ¢ ed fro ehEL o
operations of the Manhattan Rfu]-.my Co. (Elevated), as puperty: i Yannary 1008 50,000 ndditional Wha wiminated, making o total of
given ouf by the Public Service Commission shows: $470.541 taken away from the codt of proporty, ohueeouns of depreciition, to
RESULTS FOR YEAR ENDING JUNE 30 1008, wid including January 1908, 'This amount, (8 now charged () cost of propery and
1907-08, 1006.07. tnerease. | eredited to a depreelation nserve, e <770 K50, heing the amouot of property
Total (pagsenger) ear miles run 108,580,822 08,702,770 0,707,052 | replancd or disap cared, Teaving a balance In depreciation resatve ot 8100,652, w
Total payIng DARSEnEers. . oo c-n oo 483,285,040 440,287,884  33.007,700 whieh has heen sdded $50,000 set sside for deprecintion and deducted from ressfve
Subway division: . .. <.c o 00,400,778 v ol d V| necount in 1008, making A total depreciation reserve of §240,682."—V, 88, p.200,
Manhattan (Elevated) By . . —-283,845,804
Pn:lagnaﬁr:;fo;‘ gﬁ'}nhmrnwi. _.<I?R.-?'{g-§g§l LT Liake Shore Electric Railway, Oleveland.
No. ot 25 <(Eane) - WATDB72 A48 3BT, 55¢ 85 . - o
No, of tragafers eollovead. .- '5-‘»':'“.35’:{[9': SR S0SI00S &1 0R8 K08 (Report jor Fiscal Year ending Dec. 31 1908.)
Pasa. yov. ncl ehartered . cars zavadiUD IS a kb " ') . - v . *
Froight B i 50,171 60,169 Deei00s President T. W. Moore des¢ribes the warious nnprove-
%ll:t‘:tiﬁlllg & fiews privi, &o. : ‘.'é.!;’h'ﬁ ‘“1}'11'3‘33 16,007 | ments and additions to the property during the year 1908.
L . N 4
Sale of elentric elrrunt 145,020 107,975 Lighting.—Durlng the year your offleers caused to be Incorporated
Telegraph privileges. . 15,000 15,000 Sk the Peopley’ Light & Power Co, with s nominal capltal. ‘This company
Mizcollanenus Efl e 8 was formed for the purpose of dolng & (lghting and power business in
et conneotlon with the raltway. Durlng Qotober d franclise was granted
Total earns from rallway oper_ ____ $24.600,005 $23.002.580 by and an are Nght contsaot made with the village of Vermiliion. ‘The
Maintennnes way nnd atruetures. o $1,334,000 a1 51 Hight and power distributed through this company will be tsken from
Afalntenanes of equipment. . 3 705.33? ¥ 8 %::m hh;:]t terislon 1nes and will nov require o large expendiire of money
Ope n of power plant. R0 o I oequlpment. 3
u}-.crm“:}ﬂn 3[ Em = _F_, X 154, r}um-mt} Teemarks —Notwithstanding the fact that there was considerable
Damages (Inel, legal axp b _ 0 reduction In operating expénse, the property has heen well iintained
Qonirnl exprnses. - - g, 742 ' during the '\'t:ar' and 15 now In a better physieal conditlon than ever before.
: 1n ponneotion with the earniigs 1t will be notloed that while tho shrinkage
Tatal rallway oper. expunaes. 510,722,600 30,003,331  $1,120,304 in surplns excecds the decrense In gross b a trifle over 81,500, the Inrgee
Taxes peeried. -~ - 1,080,400 1,377,960 208,501 | part of the loss in srplus 18 (ne 10 the Inerease In xed eharges owing o
: 7 | the large additton to the Premont power plant and the constructlon of the
Operating jncono- - ~$12,300,344 511,031,283 sa6d,001 | 20-mlle line betwoen Sandusky and Fremont,  (Thls [log, the Sandnsky
Nnn-oporar.'ing {neome = 079,000 277,000 202,010 | Framont & Southern RY., was completid, oxcept for a small Amount of
ballasting in 1907.—Ed.)  With the return of general businesy to normal
Total net Income. couaacuasansias $12,070,300 $T12,208:338 $701,071 | conditions the full Benefit of thess expendltures will be reaflred.

tized for FRASER
:/lfraser.stlouisfed.org/
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[Von, nxxxviil.

1007.
4,004,505
1801 cts.
4,302,745
26.01 cts.
11.64' cts,

830,207
8,002
15,412
2,178

Operations—
Passengers carrled-. ..
Earnlngs por passeniger.
Number ear mlles_____ .
(iross fncome per car mile
Net carns, peroarmile. o

riitigs—
Passengers. - -.
F_

1006, 19035,

5 4,447,000
18.17 cts
di024,583
20,08 cts
11.80 ots

18 LS.
Ga80,.061

20.60 ots.
11.46 cts.

&
705,710
4,088

25.07 vts,
11,2?51}‘\3.
702,014 'r'-l‘ii':?
HEGH
18,330
=BT
2,142 1785
2490
10,178
2,208

4,870
g14,161
521,500

(67.11)

Advertlxing. o

Car mileage e
Interest pad discount. -
Miseellaneous - <o cve ..

a0
11,837
1,633
Lt a0
867,200
§190,074
(G6.61)

5,300
78,268
128,588
(54.871)

WA, 680

Grossincome. ...
Oper, exp, and taxes. - .
Per cent oper, to lncome

Not earnlogs. o .

a01,6802
Other Income ... #3500

0
101,395
H20,233

Total inecome. ..
Deduct—Interest

41,002 810
204,073 11,850
Balanee, surplus. Ta.062 122,629 IE..TII -ll_l;.‘l_ﬂ

On Deo, 41 1808 the total outstanding bonded debt (hearing 5% Interes
was 34,001,000, agalnst 34,008,000 on Dee. 31 1007; In addition thor
In treasurs (or possibly used a5 collatiral) on Dec. 31 1408 51,220,000
general moctgage bonds, as agalnst $1,202,000 on Dee. 31 1907: total
surplus shown In balance shoet $323,040, agalnst 3274 .500 In I;BU?.—-
V., 80, p. BAS,

Republic Iron & Steel Co., Pittsburgh, Pa,
. (Reporl jor Halj-Year ending Dee, 31 1908,)

Chairman John A, Topping says in substance:

MW hlle the net profits shown are for & perlod of slx months, your actual
operatloiis cover: ive months only, as manufacturiog was” suspended
during July 1008, on account of labor adjustments at your rthern ul:m'(--.
and, due to the mliers strike Soull, tull operatlons there were not resumed
ur:t.\[l 3:;\'.[ HI 1008, 1ol ?

Appropriations and charges for repalrs, reconstiuctlon and  deprecis
have nerregated $711,485 n; Tollows: sPiEHAUnD
Maintenanee and repalrs. . $401,857 | Extinguishment - ____ $74,004
Depreciation & reconste'n. . 198,384 | Provislonal tunds_______ "~ “41lp41

After deduoting all charges, the oet earnings n”r!icnhlq to dividends
for the perlod ending Dee, 31 1908 are $782,330,  "This sum, atdded to u“_:
guruitissnr?.hun: 40 1008, Urings the total surplus as of Deo, 31 1908 up Lo

5,48 0i.

The not cash nasets (exclustve of 3206,000 Arst morteaee bands purchased
In advance of sinking fund requirements, not due untll Oetober 1 1909)
now stands at §7,197,358, or an Increase since July 1 1008 of $183,037.

Irnfilled Orgers for Finished and Semi-Finished Praoduct nnd Pilg ' trom.,
Fintshed, &e., Prod, Pig fron

S01,040 tons ng’un-f’u}uu

-283, 743 tons 50,104 tons

448,627 tons 74,500 tons

A77.040 tans 74,607 tons

270,044 tony 20,801 tons

INCOME ACCOUNT,

6 oy, e —Entire Xears ending Jiuns 30 ——
Dec.31 "08, 1007-08. 190007, 1005-06.  1804-05;

3
4,780,478 2,508,008
D78,075 i

JL 1908
S0 1908 ...
$0 1007
40 1106
S0 1805

Deo.
June
June
Junn
June

5
4,040,000 8,127,742
1,000,071 1,100,000

3,046,610 5,027,742

5
Gross profits. . - ... 1,033,504
Maint. & repairs of plank 401867
Balance 1,231,648 3,777,401 2,508,008
Int. & div, on lonyest.,
less Ine. pald__ ... i b

2 2,808,008

682,031 200,081
(@) 250,000

161,402 07,308
404103 J480,00]

Total profit
Beduct—

coeronste'n & rencwals] 103,383 |
Depreclat’n written oil) |
Provision for exhaustion

of minerals. .. --.. =
Int. on notes & bonds.
Discount, &g,, on bonds

Net profts
Dlv.on pref. stock. .- -
do do per cent..

Bal., 1,300,378 1,373,007

a Reconstriotion and renewals In 1906-07 Include sxpondituces written
off in lea of deprecintion.

BALANCE

Dee. 3108, Juna 3008

519,170 H03, 860

232,173
08,421

2,738,
1,420,183

SUrpliS... ... 782,030 800,833 2,300,002

SHEET,
I.?cc.ﬁsl 08, Sune 30 '08

]
. ..03,008,180 53,002,153 | Common stoek. -, 27,101,000 ET.I‘Jf 000)
; 906,030 | Preforred slocik . 20,410,000 207416 000
863,340 First mige, honds, $,275.000 8,546 000
Potter Ore Co, bonds
. jointly guar., .. JA5,000
Averued Int. on bils 100,825
| Bl Fromy Grg eorns
4547 0400 | troets 08,335
00,008 | Billa and peoolints
1.402.,025
1,095,107
163 ':(n

Assels— Liabititics—

Plant, & .. - 8,180
Now constrictlon. 82,055
Invest. in oth, cod. 906,330
Prepalid  roynlties - YA
and expenditures 747,950 715204
Mizcellaneos . ... 2,805 2 805
Raw aod finlshed
matorials __ ... 5,
Ore contraet pay’ta
Acoounts and bills
Tecolvable ..

A2, 000
103,437

40,718

payahlo .- > dAl4

2 308,248 ) Reserve Dands. .o ool 287 304
D07 .003 | Avorued taxes. . _ 02,5850

| Erofit and loss_ .. . 5,4K81,867

Unola. bal.prior div.

Total

@ Includes’ hund for éxtinguishment, 3781
for e and accldent insurance, &o., $240,524;
p. 283

United States Bobbin & Shuttle Co., Providence, R. I.

(Balance Sheet July1 3 1908, Filed in Massachusetls,)

1008, 1907, 19086, 1605,
33067,328 8372204  33T1,104 5432028
453,241 352,027 347,242 336,408
12,500 168,607 244,187
416,028 476,640 420,176
3 700 1,000

131
110,414 104,207 31361
ARO.800 850100 050303

1000153 82,080,205 1,080,103
. $1.001,000 $1,001,000 $1,001,000
850,000 650,000 ann, 000
17,037 18,802 151752
110,414 104,207 31,
220,402 260,166 281,200
$2,084,206 $1,080,103 $2,200,101
(Company Organised Aug. 1 1800),
Prof, Stock—— Gommon_ Stock
Nov. 04 to Nov.'0D 0110’04,  '0A. 9

% 1907,
T%% per annum, A% perannum. 4% 4% &l1%ext. 4% &1%ex,
V. 87, p. lio3, 202,

1_5 ﬁili—z .]m; i-s:i 84,8001 Toat

3 tor re-lining furnnces, 880,740;
gontingeneles, $178,780.—V, 8§,

Asyels—
Real vastatas . _COCCL
Machinery, &c.......
Cash and debits recelvabla
Muanul'rs aod merch'dlse
Patentrights. .
Insurance fund
Good-will

11,500
H10;893

52,200,181
31,001,000
650,000
41,800
236,560

278,783

Pref. stock, 7%
Accounts payahle.
Floating debt
Insurance reserve
Profit and loss

£1,000,453
Camplete Annual Dividend Record

08,
275

General Ohemical Company.

(Report for Fiseal Year ending Dee, 31 1908.)
William . Nichols, Chariman of the Board, spys under
date of Jan. 30: ’

The stable eharacter of our business, even under most unfavorable
condltlons, 8 clearly shown; the Indieatlons for the comling year are dls-
tinetly encouraglng. Theé proposed reductlons In the tartn will not afdect
this company, excepting 88 they may alfect Injuriously Its gustomers:

1008, 1007, 1006 1005,
4,020,503 2,787
1A4G0,805

$4,430,488

Surplus previous year. . 353,153,008
Net profits for the year. 1,227,837

- 94,381,742

53,707,605
S600,000

$4, 152,060

045,00
ah6,412
181,003

$660,000
206,412
240412

S000,000
290,412
L,

20171

Pref, dividend (8%5) .. -
Common divideod (475) .
Qhtirged off plant dcek. - 3 ."il; 55

1,102,724
4,180,018
138,306

020,45
$2,787,180
608,747

420,488

Hy &
Exp. on repalrs & reco
str'n chiyrd. to exp. acct, 103800
BALANCE
LUz,

68,408
SHEET DEC.
1005, 1008, 1007,
Adgeri— 5 30 | Linbillites- 5 )
Migdnvest.at costdd,sd04, 087 14 320,056 | Prefirred stoe

3083, 7587 ri M Common atooe
T | Avcounts payabile.
0 208 DIv. piy, Jon

2>
L1, 0040 11,000,000
- TeAE00 T A1,300
761087 T

L&, D0

S8, 208

1,130| “Total -
ET UNCLUDING

1508, 1007 LS, 1007,
Lintidities— ] §
04 Preferred stook. - 11,000,000 11,000,000
VComInon slao - A0 7,410,300
3 / A7 2 600 [Sundry. ]
allpeetl, LT T1.0621  nociuod (n
Mdsoon hand(cost) 2,451,758 2,600,004 | Loans e b s
Active  eustoniers’ JDI\-I lond  payable
noota & Dl ree, 1,201,803 182 | p iy
pellaneous ... G0, 204
T B 1
Ins. roserves .. 388,206

Assety— )
Miganvest. ot coat* 17 407,063 17,30

507,280
450,000
105,000
$o0,002
3,153,805

440, 310
160,000

165,000
RO, 206
- 3,180,018

U4, 840 20,076,987

Toml coeoaeaa 22,040,840 23,076,487  Total-.
*The manufacturing Investtoent us nhove |& ngured alier deducting mortgnges
not due on propoertes purchased, amounting to §95,300; alsd the annugl dedustlons
tor depreciation, whiel together-with the cost of repairs and replacement charged
L0 expense aceount frooy the tme of the formation of the company (1509) 10 the
present date, amount |n the aggregate 1o 0,051,004, —V. 86, . 8530,
Standard Oil Company of New Jersey.
!{;ist of Companies Controlled—Independent Companies.)
The company submitted the following in the recent hear-
ing in the Governiment suit:
CONTROLLED COMPANIES,
@, Companies whosa Stock i3 (rened Directly by the Standard Oid Co:
Total
Slock,
OO0
LAV
B, 000
200,000
B DO OO, DN
~ 23,000,000
H00, U0
JO0LO0H
230,000
3,000, D00
LSRR

] | Totul L]
ety | Nane— Slock, Q'
L0 P NW. Ohlo Nat.Gaa o, 82,776,250 60,
100 1 Ohie Q)1 Co. S AT TR

00.3 | Peoplo’s Nut ~o~ LU, 000

09,0 | Penng. Lubrl 40,000

100 | Plets, N 310,000

LIk}

B6.5 | Rise

100 | Ratfioeede Frin
LT | Hivier Ghe Co._ . - 100,000
100 | Solar eoning OO .. - HUD, OO0
51 [Southern Pipe Lino Co. 10,000,000

South Penn 01 Co 2,600, LK)

100 (5. W, Penna, Plpe Lines 3,500,000
0.0 | 8t O Co. Callfornia - = 17,000,000
8.0 Ui Tndiana. ___ 1,000,000
o e oae 1,000,000
do = 1,000,000
i

(o

i

Bedlond Pelrolaun
Bormd-Serymser
Buckeyo Plpe Line
Earter Ol Co.
Chesehrough M
Continental Olf Co
Colonlnl Ol Co., ..
C b e Ling Co
Clprsburg LU & HECo.
Deutsah-Amer.  Potrol

Cieselizohatt

g (Ahare warrings)
Emplre Hafindmg Co -
Fmprezs Indus,
Supekn Plpe Bin
Fofest OIL Coo.
Cilibert & Hnrkor MigCo,
Gl ena Signal CHl Cos pl
L0,

1,000

501,00

TE N

10,000 780
~  Bl0,o0
5,000,000

(0]

A0, (000
2,000,000
."i.ﬂ(!;],lh]’()

(1
BO0, O
1, 00, (0
200,000
61,000
150,000
10, 000
00,000
25,455,200
Now York ‘Frana &, 000, 00t
Northern Pipe Line Co. 4,000,000 100
b. Companies whose Styek ia owed Primartly by Substdiary Compaiiles
Tota Total %
Stack. Srgakt.“ OIUM'H.
i, L]
157,500 100 it

10,0000 100 H0,000 oo
7,800, 24 H0,000 (6.5
200,000, G0
12,000 100 25,000 100
; 45,000 100
750,000 100 3
200000 74.6 [Gulona Oll Co WHEUARY0
Angnyme Fry

10,000 100 ¥
Queen Clvy Ol Co,, Ltd,
376,000 546 | Connecting Gan Co
Cumbertand Pipg L, Co. 1,000,000
412,500 Enst Oldo Gis Co_ ... 5,000, (00
Frisnkiin Plpe Ling Co. 50,000
New Domaln Ol & Cog
,Co ... rmmnnmnse 1,000,000
Prifirie Ol & Gag Co. . 10,000,000
B Paul Pov, Tanks(Ltd,). 260,000
Socleta  Merldion  del
Commereld del Petrol. 130,000
S0¢, put gl OUf Minerall. 136,000
Sac. Tuniglenns des Pot, 80,000
Tntbrnne, O Co,, Ltd. . 2,730,000
VaruamOUCo,Prop,, Lid. 500,000
10" Refavonytarsasag 2,100,000
0 Limited 276,000
4o Bow, Ano, Frang. 400,000
Deutsehe- VaenumOnco, 626,000
Vaeuiun Ol Co., Sooleta
100,000
)

4000000

100, U010

E 25,000

3,600,000
(7

- 2B 000
400,000
00,000
200,000
100, 000
100,000

(0T} Ohio =<
Hwun & ¥inch Co.
Underhay Ol Co.
Unlon Taok Ling
United O Cous o
Vg Ol Co- - -
Waters-I'larce O Co. . .
Wieat Tndin Ol Rt Ca
Wost Virginia Oll Co. ..
West Intdla Ol Co. ...
Wishington Ol Cou. .

ao

Hazelwoud OIL €6
Hope Natural Cas Co, .
Indiana Pipe Liog Co. .o
Inter-Htate Cnop'Ee Co.
Lawrines Nat, Gas Co. o
Mahoning Ging Fuel Co.
Murlon Ol C

Nat'l T 0.5
Tl4

o
e’y | Nameé—
Patroleunm Import Co. .
Hebwolsorisehe  Potrol,

ITandels Gesellsohialt .,
Sorlete Anony e Petrol.
Wikehis, & Flossnor Pat,

Goegellschale ..
Westphiallsclio Pet, G
8.1, Baker OlL Co

Name—
Amerikanisehs Patroletm
Anligen - .- ==

Automant Co._
Esthweller Petrols
Ghent Petrolowin Co. .
Hollandsehe Pet,/Vercen.
Mannhelm Bremar Pat.
Avt, Gesellsehalt. ...
Petroliters Ghant
Petrolifere Natlodale. ..
Petoltun - Ratinerls
VOrin August Kort. .
Soclote  Anonyme H.,
Retth Co.e e oias
Rhefnlsche Petroldum
Adctlon Ceselischart - -
Street Tank Wagon Rus,-
Duren
Actlon Gesellaohaft Atl, d8
Amerioan Petrol, Coo.. 3,140,000
Gibrltar Petralewm Co: 25,000
Imperial O Co,, Lud. . 4,000,000
Det Danske Petrolouims
Aktleselskab . 766,000
Tide Water Ol Co. ... 20,000,000
Tank Storags & Carringe
300,000
42,105

40,000
200,000
525,000

§2;1

05

Va4
100

10
100

1)
0.2

Co., Lid,, proferred ...
. o ordinary .. -
Hoeteta [alo-Amerieano
del Petrolls 1,000,000
Aktieselakabet Ostinnduake
Petro}, Cla.... 102,000
Krooks Petrol. & Olja
Aktiobolang. ... .2 270,000
Skanska Petrol, Aktieh. 145,000
Byenaks Petrol, Aktloh. 27,000
48,550
177,600

Sydvenakn Pet. Aktleh,
Koenlgsterger Handels Co. 675,000

100

100
040 6
70

Anonyme Teallann . ..
Vaouum Ol Co.Aktebolag 27,
Taylorstown Nat.GasCo 10,000

Total .. ........5220,008,105
8.0, Co of New Jer. 98,335,400

Veatkustens Pot, Aktiob, Grand total. . .....5328,301405

Ditized for FRASER
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LIST OF “INDEPENDENTS"

Nuiw York Harbir-

Columbln Oil Co., Constable Hook, N.J
Valvolinge Ol Co. Bdgewater, NioJ,
Philadelphio—

Mirs.! Parafine Co., Phila:, Pa; (formerly

Pargon 01l Co.),
Enterprise Ol Works, Phils., Pa.
Sunlight. Ol & Itaf. Co., Phila., Pa.
Piirp Q11 Co., Al s
s Lok, P
arous Hook, Pa.
Muarous. Hook, P
Pattahergh ' Pa, ot Vieinidy—
Heaver Reflulng Co., Washington, Pa.
Irnonolle, P,
V Feeadom, P,
[sland Potrol. Co., Noeviile 1siand, o

sdom O Wor!

Weat Plttbumh Off Itef, Co.,, Noville L4,

Lake Carrlers’ Ol Co,, Coropolls, Pa,
Miller's, A, 1D, Hona Col, Allegheny, P,
Pittaly, Ol Rof, G0, Cora s, Pn.
Waverly Ol Works, Pltishurgh, Pa.
Other OIF Reglon Polild—
Amueriean Ol Works, Titusville, Pu.
Calil Water Ol € Haymillton, Pa,
Comewango R o Warren, P,
Continantal K » DI Gty Pas
Cornplanter | Wars Pa.
Chrystnd O1W Il

Dangherty, & Sons, Petrolin, Pa.

Emery Mg, G Smlenton, P
Emplre Ol Works, Ol Clty, Pa,

Franklin & Raymiiton Ref. Co., Hay-

milton, Pa:
Germanin Ref, Co,, Ofl ClLy, Pi.
Cilnde OIl Works, Warran, Pa.
Independant el Co,, O City, Pa.
Levismith, O ndan, Pag
Penn Lubrieating Co., Bradtoed, .
Pannaylvanta el Co., Toarns Olty, P,
Pann 1 2., 01 Qlty, Pa.
frennn, Earafing W T
Sengea O Works, Warten, P
Buperior Ol Works, Wirron .
Titons Ref, Co/, Clarendon: I,
Titusvilio OH Worka, Titusviile, Pa.
ralted Retining iy, Strutherst, Pi.
Valvollne Ol Co,, East Butler, Pa.
Warren Ref, Co., Wirreit, P, 3
Woltaville [or. o, Wellsville, N. Y.
Wilbirine Ol Works, Warren, Pa.

hilo—
watlonal o, Co., Marlitta, Ohlo.
Bterling O1F Works, Marletia, Ohto.
National fef, Ga,, Cleyelnml, Ohila.
Ol Ol Co,, Toledo, Onto.

wsville, Pa.

|:§tnm!.n’-| Asphait & Rubber Co., It
| . dependence, JKan,
| Bunflower Ol Ca., Nlotage, Kand,
| Supetlor Rtef, Co., Loogion, Kan.
el 8am O Co., Atohlaon, Kan,
Tacle Sam 01 Co., Cherryyvile, Kan.
| Webster [tef, Co.. Humboldt, Jan.
| Oktahomm—
| Chelsen Ref. Co,, Chalsen, QKin: d
stuskogee O Ref. Co., Muskoges, Okla.
| OkIahoma Rer. Co,, Oklaliomi CIty, Okla
| Tulsa: Rel. Co., "Tulas, OKln.
o ani O Co., Tulia, OKla,
Wehster Ref. Go,, Okmulges, Okla.
| Iinats—
| Lemder O Co., Cassy, Ol (Cornplanter
| Rennlog Co.).
| Mtd-Contineat Ol
| - TLouls, 1.
Robinson Ol Ret, Co., Robinson, (1L
Linlon OIL Ca,, East $t, Louls, Tl
Kenllicky-— S
Indlan Ol Ret; Co., Grorgetown, Ky,
| oot adio—
poulder Refnery, Boulder, Cnl. t
Colrado Ret, & O Co,, Boulder, Col.
Wiomig—
Plttaburgh-Sait Lake Ol
Valley.
| CCatifornta—
Gapltol Ref. Co., Stockyarili.
| Pacifie Statea Refinories, Frultvale.
Parafing Palpe Co., Oakland.
Wistorn Ol [tet. Co., Rodoea.
Unlon O11 Co. of Callfornia, Doitm.
Californis Fresno Ol Co,, Freano,
puekeye Tef, Co., Kern River
(lormerly Clark Ol Rot. Co.j.
| Sunset Ofl & Ref, Co.
Asphaltum & il Rel, Co,, Los Angelos,
Atins Hef, Co,, Los Angeles (formerly two
refincries, New Franklin O Co., and
Atlas Reduetion Co.).
pritigh Catifornia Ol Ca., Loa Angeles,
ensmaore Stabler ety Co., Log Angelef,
Hereules Ol Coy, Los Angoles.
“ fining Co,, Los Angeles {(for-

Ret: Co., Last 3%

Ca., Spring

Fleld

4 IRt Co,, Los Angoles.

af. Co., Lod Angeles.
Hunset Ol & Ref. Co,, Ohlapa.
| Unfon Consolldated Ol Co,, Lod Angeles.
| Paente O Co.. Chino.
| California Petrolenm Rofinerfes, Oliport.
| Assoelated - Ol Co,, Aleatina (formerly
Aleatrae Asphalt

300
Cantield O Ty, [v‘lmil;n)‘. Ohle (pur- | Banta Pagla Ol €., Santy Paulag

ohagel 1y National et Cod.
antionsl Refntog Co., Flodiy, Ohlo,
Parsgon Reining Co., Toledo, Ohio.

Wyandot Refineries Co., Cmwlord, Olilo |

(tormerly Wyandot Producing

i)

gun Ol Ca,: Toledo, Ohts,
Kahsog— 1

Caney’ Ref, €04, Caney, Ko,

CHanute-Austin el Co,, Chanuts, Kan, |

Eastern Kansns Ol Rel'y, M
Groeat Woeatern el Co., E

un, Kan.

. g o |
Kansns & T 0N, Gos & Plpe Ling

Co., Chantto 5
Tansas Clty Ol ( Kannag Cluy, Kan.
Kunsag Co-ofierative Ref,

Isan.
Innsas Cride Ol & Gos Co., Chinnute,

Kan,
Katgas Ol ol Co., Chanute, Kan;
Natfonsl Rofining Co., Colteyville, an.
Paola Rel. Ca., Paols, 15an.
Petrolia Rel, Co., Potrolis, Kan.
Rollin Rer. Co., Rollin, Kan.

., Chanute,

| Terig—

LContral  Asphalt. Works, Port. Neches
momotimes: known ns Eyangeling (81}
(10}, tnken over by Texas Cn,).

merly National 1tof. Co., 1nited States
Ol & Itet, Co.. Unlon O & ftel, €O

| Hilggins 01 & Fusl Co,, Beanmont:

Great Southern Ol Beanmont (W.
H, Spurman, of New YOrk, teedlvers).

gan Jaeinto Ol Hel, & 'Tenk Car Co.,
Caorsteann. (eased by Blehanlson-Gay
Ol G

Southwestorn O Co., Houston.

Cinlt fef. Ca., Plant No. 3, Port Arthur,

Gult Het. Co., Plant No, &, Port Arthur.

Tha Texnd Co,, Port Arthar.

| Howand Itefining Co., Port Arthur (far-
merly the Colonla Ref. Co.).
Loulslana—

Jennings. Ref. Co., Jenningd, L. (for-
mirly Unlon OlL& et Cold,

Record Ol ftet. Co., Port Chinloiotte, La.

Nattonnl Ol Worka & Mill Supply Co.,
New Orleans, Lo,

& Hal. | nfted OIF & fet, Co,, Beaumont (for-

(Boma of these Independent companies are regarded by the Government proses
gutors a8 nominsl competitors only.)—V B8, p. 105,

Illinois Brick Company,

OChicago.

(Report for Fiscal ¥ear ending Dec. 31 1008.)
President €. D. B. Howell says in substance:

The net carninga lor the year were 34,852,
ot over-production and very low prices.

than 4 year fgo

This showing Is the result
The outlook 1% now muah brighter

2o, ]
The company Is bullding a new plant at Shermerville, UL; the sum of

$03,308 was expended for

has been aharged off ‘and the halance
necount of the new plant at shermerville:

hetterments during the

yenr; $33.178 of this
$30,210, 18 cqrrled g8 congtruction

Dividends (%5) Pald Sinee Jan. 1905,

Apr. [
& 14 14 18 None
BALANCE

1908, 1H07.

Asspls— 5

1005—— — Sy 14 ]

imm Octs Jan. Apr. July Ot J-‘Ilm
b
L

SHEET

1907 s B
dpre July oets Jan, Se L
1 I I 1 i

or DEQ. 31

1004, 1oy,

Laabilities—

5 3
Real astabe. - . 1,100,115 1,077,038 | Capleal stoek. . 4,000,000 4,000,000

Bldga, & mach. 2,607,063 2,638,395

Acots, recolvable
Brick & supplios
Cash & bills rec.
Now construet'n

317,

0.7
SL210 v

200,187
|

Total
Nod

1,
3 438,000
17 82,627

1,265,580 4,270,001

Ividend dectarad sined that ul Be

Acots. pavable. i

Dividend Jan, 16 Ao
BlLY payable- . 16,800
Surplus Li0n2

a4, 0062

40,000
176,230

4,263,585 4,270,001

Total
pt. 20 1904; sco V. 88, p, 104,

Kansas Oity Stock Yards Oo. of Missouri,
(Raport Jor Year ending Dec. 51 1908.)

The number of head and valuation of stock handled at the
yards for the past four years compare as follows:

Catblo. s anaee-
Calves -

Shecp - . A0,6AZ
Horses and mules. - Ju5

Total No, iead. - 7.870,113
Valuedat, o ... $147. 418,813
Number of Ghrg. . 141,043
dends, A% per annum,
146% last November.

Convertible B% honds. $881,000.
o d01.—Y¥, 86, p. 160,

7,838,620
$l<m.08-l.—lé: $133,400,496

L 138,709
apltal stoek outstanding, 58,117,000, In shares of 8100 each.
pild quarterly, the last distribution having been

1907,
2,084,294

1000,
2,200,070
286,000 200,815
2,028,777 2,075,001
1,082,148 1,616,788
(R 60,62 05,582
B0 14,080
51 uo.{x}-:..‘,ns‘:

29,54

Divie

5. 0.017,81

g
B
8

)
2

Compare offlelal statement I V. 77,

American Can Company.
(Report for the Fiscal Y ear ending Dee. 31 1908 )
President W, T'. Graham says:

The ordinary depreclation or wear and tear of your plants, and the
cost of all patents acquired,; have beon more than vavered by direct charges
to operatlon, and the depreelation written ofl as shown {s therefore A re-
dietlon of the boovlk value it which propertles have heretofore been carried.

An Ipcreass In the aggregate value of plants, new construction and
Investments of $139,75271s shown for the year, but new vonstruction and
extenslons ce greatly exceeded that amount. Cash recelvable and lo-
ventories, | accounts and -dividends payable, whlch represent your
working capital, have increased by $§522,473.

In connection with Th. Goldsehmidt Essen, Germany, your cormpany
lias recently securod the organization of the (Euhischmhit Detlnnlng Co.
(V. 88, p. 234) for the purpose of bullding plants for detinning scerap under
a provess which has great advantages over any other propcess herotofore
used n the United States, nnd has contencted on satisfactory terms {o seil
the sald Detlnning Company 115 output of scrap for a Lerm of years.

The volume of your husiness & not yot back to the record of 1907, but
thiere s o [alr promise of further Improvement in the cutlook for 1900,
RESULTS FOR CALENDAR YEARS

1008, 1907, 1906.
Yeur. Yedr, Yedr.
$3,111,808 $3.240,828 $2,004.007

5400,.634 $061,135 §184,027
- a3,400

1005,
b mgs.,
$2.524.136

$212,719

Enrnlngs

Bedugl—
Deprociation;, &e
Patents purchased.
Plra losses. - o= .- --
Preferred dividends. o

-
-

(52,061,065 (5) 2,061,605 (5) 2,061

Balance, surplus.-- . $644.500  5080,728 $n1,750
HALANCE SHEET DECEMBER 31.
1008, 1907
Ayt — 3 3
Plants, real edtate
pivtonty, &o....74,082,230 73,
Copstr. & imp'ta.. 5,001, by
Other inv. flemg.. 05
Caslh 1.0
At & billn re. .
Mse, Inventory. .

§760.108

1908, 1907
Lighliuies— & 5
Common stoek. - 41,233,300 41,235 300
5,162 | Proferrod atoek .- o4 1,233 300 41,233,300

A0 | BUIs aod aecounts
!«31 payable
103\ Dlvidend aeerued -
07 |Contngent Mands.
i1 | Surplus

Total

540, TG
016,416
147,755
5,394,004

Bs7.77a
515,418

JI18 130,128
yioT 483 4,050,405

Total .- 80,010,081 85,430,412 £0,010,631 88,430,412

— Y. 88, p 2
United Cigar Manufacturers' Co., New York.
(Report jor Iiscal Year ending Dee. 31 1908.)

INCOME ACQOUNT-

Cal, Yéar,
1008.
%

{7

32,403,387
1,001,410

Profit from operations. ... ... 81,311,087
Miscellancous profit and Interest rec’d 128,230

— 31,480,217
588,040

Cal. Year.
1007,
1]
(7

832,271,003
061,535

9 Afox. 1o
Dee. 51 00,
$0,127,0648
724,681

Notenled coo-oaae
Coatof manulfsoture.

Gross profits. .. -

T 51,002,862
Administration and selling caxpenses. X1

126,876

$776,087
64,260

$841,247
$100,824

$1,310,000
101,401

$141147
$109.4356

Total profit--.----
Doeduct—
Interest on loans and deposits. .. ...
Spioial reserve for dise' ts on customers’

50,000

(7961 380,000 (7% 300,000 (3 %) 175,000

$438,040 5331,924

2 $1,001,677 $309,323
BALANGE SHEET DEC. 31,

1008, 1907,

3540405
S562,085

1007,

15,000,000
5,000,000
100, 460
1,711,508
A8, 000
1,471,858

1908,
&

215,000,000
5,000,000
120,429
1,346,508
256,809
2,473,035

Assets— Liabdities—
Cost of property.al7,105,449 10,969,024 | Dommon ook .
Insurdnee, &c.... 122.840 68,044 | Preferved stoek. ..
Supplles, &o.. Ba. 407 4,208,250 | Accounts payabie.
s recelvablo.. - 115,007 144,867 | Biils payable
Apc'ts rocelvable. 1615811 1,712,023 | Lonns & deposits .
Cnsh e L170,278 466,141 | Surplus
AQVANCES. v 100,141 22,216
e, 005. 027 23,502,371 Total 4,005,027 2

a Trade murks, patent rlights nnd real estate and machinery a8 of Jan. 1
1008, 516,719,624 additlonal real estate and machiner ac({nlrcri during
year, less depreciation, $131,825! Investment in aftlliated coniparnles,
264,000, b Alter dedutting reserve for discounts 60,000 —V. B8, 0. 106,

GENERAL INVESTMENT NEWS,

RAILROADS INCLUDING ELECTRIO ROADS.

Boston Elevated Ry.—[Financial Problems.—The " Electric
Railway Journal”, New York, in its issue of Feb, 6 contains
a h-page article entitled “Financial Problems confronting
the Boston Elevated Ry. Co,” by O, 8. Sergeant, the Vice-
President of the company. This article containg substan-
tinlly the following table; showing that within the next
five years further improyvements ageregating about $40,-
000,000 are cum.mn&ﬂutwl, the interest upon which was not
included in the fixed charges for 1008:

Iwiprovements Condemplated n 1000-13, and Estimated Cost Therpof .

Aggrepating  aboul. $40,000,000.
Farest H18 extenslon - - $1,400,000 [ Bluvated  extenslon (o
Washington S¢, tunnel . .x10,000,000 Everett and Malden. .. $3,500,000
Subwa Park. St Riverbank subway ... ... 3,000,000

Cambrldge Bridge. .- 21,760,000} Additions  to  surface
Cambirdgesubway. . ... 7,500,000  system 5,000,000
Hlovated extension o East | Power stutlons, &o., to

Cambridge 3.060,000] operate above remalndet

2 !nsl des co1nections, approache s ete, Oompare V. 88, p. 085 V. 87,
p. 1062,

Boston & Maine RR.— Proposed Holding Company.—John
I, Billard of Meriden, Conn., who acted a8 purchaser of the
810,094,900 stock of the road sold last June by the New
York New Haven & Hariford RR., this block of stoek
along with additional shares acquired by the same or friendly
interests representing, it is said, 519%, of the gtoek of the
gompany (gec V. 87, p. 935), has made the following appli-
gation to the Connecticut Legislature:

The undersigned respectiully praye that he, with others to b assoclated
witlh hlm, may be constituted n Efuly polltie and corporate, under the
nama of the l!‘fluml Company, 1o by located fn the town of Merlden, with
powaer to purchase, hold, pledge and sell shares of stock and other securitles
of the Noston & Malne BR., and with stch other suxillary or sinitlar
nowers as it may be deemed right to grant. 'The Blllard ho dlngs are sald
10 have been pledgod to secura a loan  which o rorantlun wolld be hetter
ftted to nandle than would a private ladlyidual—KE J—V 88, pi 167,00,

tized for FRASER
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[Vor. nxxxvir.

Brooklyn Rapid Transit Co.—F/irst Dividend.—The direc-
tors yesterday voled that “a dividend of 1% on the capital
stock be paid on ($45,000,000) c:tlpit.ul stock .‘([Jrﬂ 1 to stock-
holders of record Mareh 1027 * hey also “resolved, that
as dividends are declured, they be made p:l}mbh? on the first
days of April, July, Ostober and January,’

A member of the Executive Committeeis quoted as saying:

The expectation ls that dividends wil be declared regularly, but not
necessaelly ot the same rate each quarter. The commlttee (5 & conserva-
tive body and will declore such dividends as the earnlhgs wiarring,

New Directors.—J. Horace Harding and James N. Wallace
have been élected directors.—V. 88, p. 203, 157,

Cairo (Ill.) Reilway & Light Oo.—Controlled by W. B.
MeKinley and Associates, bul not by IMinois Traction Coo—
We learn on excellent authority that while this eompany is
controlled by W. B. MeKinley (President of the Ilinois Trae-
tion Co.) and ngsocintes, chiefly of Portlund, Me.. the linois
Traction Co. itself has no interest in these Cairo properties
and does not contemplate acquiring any interest, the new
stock issue having no reference thereto . —V. 88, p, 203,

Oalumet & South Chicago Railway.—Bonds.—The com-

nny recently sold an additional $150,000 first mortgage
onds making $650,000 of the jssue ontstanding. Compare
V. 87, p. 285.

Ohicago Railways.—Sale of Bonds,—The company has
sold to N. W, Harris & Co. and the National City Bank
$6,000,000 5% first mortgnge bonds, issued on account of
extensions and Improvemnents.—V, S8, p: 204, 230,

Ohicago Oonsolidated Traction 0o.—Added to Commiltes.—
J. W. MeDonald, President of the Lincoln (Neb.) Traction
Co., has been added to the bondholders’ protective com.
mittee. Gompare V. 86, p. 1538; V, 88, p. 293.

Default.—See Chicago Eﬁect.i'l‘mnsit Co.,and in eonnection
therewith North Chicago Electric Ry., &eo.: below—yV. 88,
p. 293, 08,

Chicago & Eastern Illinois RR.—Additional Bonds —
I'he New York Stock Fxchange has been requested to list
23,267,000 additional "refunding and improvement, mort-
gage'” 4% bonds, due 1955, making the total listed $10,-
517,000.—V, 87, p. 1155.

Chicago Elactric Tranait 00.——Dﬂfaulb—-Da{J08ﬂtf.——-Pny-
ment has been refused of the coupons due Feb, 1 1909 on
the first mortgage 6% bonds of the Chicago Blectric Transit
Co., North Chicago Klectric Ry. Co. and Evanston Electric
Ry. Co., and of the interest coupons due Nov, 1 1008 on
the bonds of the North Side Electric Street Ry. (o, Already
more than 76%, of the $2,250,000 underlying bonds above
mentioned have been deposited with the Harris Trust &
Savings Bank, Chicago, and the bondholders’ commitice
aunounces that further deposits will be received “up to
March 1.” Compare V. 87, p. 1477; V, 88, p. 99,

I}hicn%o & Milwaukee Electric§RR.—Notice (o Bondholders.
—The Tllinois Division bondholders' committee announces
that bonds to an amount sufficient fo commence foreclosure
proceedings have been deposited, and that after Feb. 15
no further deposits will be received except upon such terms
as the committee may impose. See advertissment on an-
other page and compare V. 88, p. 158, 99; V. 87, p. 1604,

Chicago & North Western Ry.—Called Bonds.—Five and
six per cent sinking fund bonds of 1879 o the amount of
$185,000 have been drawn for redemption and will be paid
at the Farmers’ Loan & Trust Co. at 105 and sccrued inter-
est to Feb. 1 1909, after which date interest ceases. The
nutmbers will be found in our advertising columns.

Nean Secretary.—John Davis Caldwell has been elected
Secretary to suceeed E. E. Osborn. Mr. Osborn retains
the position of Vice-President.

Statement Jor Calendar Year 1908.—See editorial on a pre-
ceding page.—V. 88, p. 204, 230,

Chicago & Western Indiana RR.—Bonds Offered.— William
Salomon & Co,, Moffat & White and the Bquitable Trust Co.,
New York, having sold over three-quarters of their block
of §12,271,000 consolidated mortgnge 4, offer the remainder,
by advertisement on another page, at 074 and interest,
yielding about 41492, These bonds are part of an authorized
issue of §350,000,000, of which $32,584,000 is outstanding,
covering the entire property, subjeet to 88,166,667 general
mortgage 6s, which are being retired by the sinking fund.
The pmpcrtﬂ in question is located almost wholly in Chicago,
embracing belt line, Dearborn passenger station, seven
freight houses, freight yards, water rontage, grain elevators,
&c., and it forms the sole terminal in Chicago and entrance
into the city for the following companies, each of which
covenants to pay ifs proportionate share of the prineipal
and interest ﬂrpthcso bonds: Chicago & Eastern Ilinois RR.
Co.; Chieago & Erie Ry, Co.; Grand Trunk Western Ry. Co.;
Chicago Tndianapolis & Loufsyille Ry. Co., and Wabash
RIt. Co. The terminals are used also by the Afehison
Topekn & Santa Fe Railway and the Elgin Joliet & Bastern
Ry. Seefurther particularsin V. 88, p. 100.

Cleveland Electric Ry.—Fares Increased.—See Municipal
Traction Co. below.—V. 87, p, 1300.

Oleveland Painesville & Ashtabula{Electric RR.—Report.—
For ealendar years:

(froes Oper. Nt Int.on.bids. Bal.,

Earntngs. Erpenses. Earnings. &e., decrued. Lef.
1008.. .. . ....S123.080  SE8.213 337,026 850,030  $13,713
1007 122,308 70,211 48,151 48,612 5461
V. 80, p. 337.

tized for FRASER

Report.—For yeuar

Cal. Grass Net taftor) Interext
Yenr—— Exrnings: Tares.
1008 Jo o _seecsn s BEOBIB1L

Balance,
on merlrI.-‘i e, Surplus.

F87.001 AL A615
1907 286318 139,121 R:L.r.nz snz.anu
— V', B0, p. 15620,

Dayton Lebanon & Oincinnati Railway & Terminal Oo.—
New Management.—The [ollowing directors (and officers)
are announced, all being new except Frank Brandon,

0 z 4 L T o L .
i e gl b R 4 LS Uf; Serdtanys Hapon,
W ik, S Lebanon, Asbiant Secrotaryl and 7. W Bianan; of Ports
lnlll':llilsr.f-ln] Sectlon ' —V. 85, D. if-'l&irl, i (D 10 0E SRR 4%

Denver City Tramway Uo.—Change in Mortgoge—The
management deems it advisable that certain f_:h:fmgus he
made in the mortgage dated May I 1908, and in the bonds
issued thereunder, especially (a) chanhging the term of said
bands from 30 to 25 years; (b) providing a sinking fund;
(¢) limiting the issuance of bonds reserved to provide money
for betterments, additions and extensions to the amount at
their par value of 85%, of such expenditures instend of 100% .
A stockholders' meeting has accordingly been  callad for
March 6 to vote on the following propogitions: b

To retire, cancel and dlscharge the bond [ssue and mortgage heretofors
authorlzed ot & speclal meeting of the stockbalders held on Aug. 27 1008,
To authorize sn lssue of not to exceed $25,000,000 6% 2b-year bonds,
to be secured by o mortgage or deed of trust upon all of the property of
thie company, and to be used for the purposes stated In V, 87, i fau. 013

Detroit (Mich.) United Rys.—Report.—For year ending
Dee, 81:
Year— Gross. Net.

Qth. e, C!«Erw:. Diefdenis, Bal, .S:s
§ 01,

. ¥

21 $04,957 $1,018,006° ... (. .. $100] 39

21 060,005 1,504,248 *(2 5)343,750 773.? 8

3 2 61 55,768 (243,273 (6 625,000 535,046

120,303 2,084,040 14,076 1,113,203 (414) 562,500 452,323

e balinoe as abiove ln 1908 was dediteted $350,000 for |le2preclnllun

&0, agalnst $276,000 In 190?.lcavlulgn surplug for 1008 of $651,920, agaluss
$4904,708 In 1907 and $285,045 In 1006,

* Duriig 1007 339 dividends were pald (V. 85, p. 1006, but 19 of

nmnri ($1256,000) 4 [neluded (n the dividends charged against the 1006

Barnings.

New Direclor.—A . 8, Peters of Detroit has heen slected a
director to succeed H. A, Tverett of Cleveland, who resigned,
owing to ill-health. Mr. Peters is Assistant Secretary .

Payment of Notes,—President, Hutehins is quoted as saying:
‘The $1,000,000 notes due March 1 1909 will be paid when
due. Arrangements have been made to retire them,”

Bonds —*“UOleveland Finance” of Jan, 30 said:

We are Informed that the finored sale of $2,500,000 4 4s to Qoates &
Co. of London fias falled, 1t Is understood, however, that Contes & Co.
[0 tiultc Itkely to buy oulright $300,000 of 4 V43 with an ulrtlnn an §600,000
additlonal for three months, This' will give the Detrolt United all’she
money 1t neets to tulie up that portion of the three-yenr notes soon to come
due.  Had the o mpany sold tho full $2,500,000 of 53, 1t would have
antlelpated the payment of 6% notes not [mmsdlately duc. V, 88, p. 168,

Evanston Electric Ry.—Ds ault—Deposits.—See Chicago
Electric Transit Co. above.—V. 87, p. 1478.

Fitchburg RR.—New Stock.—The Massachusetts Railroad
Commission has authorized the sale at auction of $550,000
new stock to reimburse the Boston & Maine for new con-
struction.—V. 83, p. 100.

Fort Wayne & Wabash Valley Traction Go.—New Bond Is-
su¢.—The sharcholders will vote Feb. 10 on “all matters
which m.ﬂ.ﬁ arise for the issue of $1,000,000 ueggtmblq 6%
bonds, to be dated Feb. 1 1909, payable el 1 19.1-1‘, und the
excoution of a mortgage or deed of trust to the Guarantee
Trust & Safe Deposit Co, (of Philadelphin), as trustee, se-
curing the same ullmn all the street und interurban street
railroad system and plant and other property, real ﬂ.n‘(’l per-
sonal, rights, privileges and franchises of the company”; also
to tnke action for the final acquisition of all the property,
rights, privileges and franchises of the La Fayette & Logans-
port: Traction Co.—V. 87, p. 1533.

Grand Isle RR—Nauw Company.—Ses New Orleans I'g,
Jackson & Grand Isle RR. below.

Illinois Traction Co.—Not Interested in Cairo Properties,—
See Uairo Railway & Light Co. above.

An exchange paper spys:

Thi shareholders ave Helng asied to authorlze an nerease In the preferved
#tacks the proceeds of which will e nplpllud to extenslons of the road now
under constructlon. It s not Intended that the exlstiog shareholders
will be called upon to subscrlbe, bub a portion of the s has been placed
already in Boston, and the rematnder wil be lssued (na forelen mackes
vruhul:ly London, when required, The brllge fcross the :\{is.-ilsui(m[
tver nod the line Into St. Louls are expected to be eompleted within the

PUErent year, nnd 1g s thought that with these teeminals (e earnings should
still further lmprove.—VY. &8, p. 206,

Inter-State Railways, Philadelphia.—Proposition to Bond-
halders. —Edward B, Smith & Co. announce their intention
to be bidders at the sale of the collatéral seenring the bonds
of the company, upon which the February interest was de-
faulted, and will permit the bondholdérs to participate in
the lpurclnme, provided bonds to the amount of $5,000,000
shall be depodited with the Philadelphia Trust Safe Dep. &
Ins. Co. on or before March 1, subject to the terms of a de-
posit agreement. The collateral consists of $3,592,200 of
the 33,604,750 stock of United Power & Transportation Co,

If bonds to the amount of $56,000,000 are deposited, the depostiing
hondholders urs to cleot b cominitiee of Ive, which, in conjusction with the
firim, dre to Obtaln expert reports upon the phiysteal and inanolsl conition
of the several [Il‘f}Pl:l'Hl!.‘( and then prepare a I}Juu for the reorganization of
the company. ‘Thiz plan I8 to be submitted at Ieast 60 days before the
¥ale, and dissenting bhondholders can then withdraw thelr honds upon pay-
Ing thele pro rata share of tho expenses, not axceniling 195 of the bonds de-
pogited. Lnless 407 of the deposited bonds disent within a0 days, 1t 18
then to be blallag upon all. &ed a/'vertliement o 1o other page o [The ln-
Lurest payiments and defaults occureed on Vob. 1, as expeoted. Compares
V. B4, p. 29n.[

Incame dccount of Controlled Company.—See United Power
& Transportation Co. bhelow.
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Bondholders® Commitlee.—A protective committee, coms-
yosed of K. J. Moore, Chairman; €. 5. Cox, John 8. Bioren,
Villiam A, Wistar and Charles M. Bean, requests the
bondholders of the company to inform Thomas L. Mattson,
No. 314 Chestnut St., l’llnil:f(]clplli;t, as to their names and
amaunt of holdings, pending the preparation of a detailed
rearganization plan—V. 85, p. 205, 52,

Kalamazoo Yalks Shore & Ohicago Ry.—Ojficors,—The
following officers were elected on Jan. 13:

James Grant, Geo, L. Cralg, Viee-Prestdent and Traffle Man.;
H. J. Sehmell, Secretary’ and Auditor sud also Assistant Tralfic Man.,
and 8. B, Mongoe, Treasirer.—Compare Vi 84, p. 803,

Kansas Oity Southern Ry.—Conlracts for Inlerchange of
Freight —Through Route.—At a special meeting of the board
vesterday contricts were approved with the Union Pacific
RR., the Southern Pacific RR. and the Morgan Steamship
Co., and other subsidiary companies, under which the Kan-
sas City Southern Ry. “‘Becomes & through line for the trans-
portation of freighf interchanged by the parties between
(1) points on or west of the Mississippi River and (2) points
in what is commonly known as scn‘murd tercitory.” Chair-
man L, I, Loree says:

The offleors of the Knmsus City Southern are confident that not only
will this result in @ large Increase over prosent busioess, but that ag the
throbgl route Beeanies established, the business wiil tend to grow with
groat rapldity,— Vo as, pe 1040,

La Fayette & Logansport Traction Oo.—Merger.—5ee
Fort Wayne & Wabash Valley Traction Co.—V. 57, p. 160.

Lalke Shore & Michigan Southern Ry.—Z«L, . Harriman
a Director.—10. . Harriman has been elected a director,
botl of this company and the Michigan Central RR,, succeed-
ing Samuel I, Barger, who resigned. Compare V. 88, p. 241,

Lohigh & Hudson River By.—Note Issue.—The Public
Sorvice Commission on Jan. 29 authorized the company to
isatie eight promissory notes for $14,072 50 each, payable at
various periodg more than 12 months after date, representing
in all $104,580 in part payment of 12 freight locomotives.
—V, 87, p. 1415, 1358,

Touisville & Eastern RR.—Purchase of Securilics—Iore-
closure Suit,—The Louisyille Traction Co, (whigh controls
the Louisville Ry. Co.) has, it is announced, recently bought,
through . M. Faure and C. Edgar Elliott, both of Indiana-
polis, o lnrge interest in this property, ineluding about 2,600
shares of the $400,000 preferred stock at a price rumored
to he Celose to $40 ashare.” For the purpose, it is supposed,
of gotting clear Gitle, suit has been brought to foreclose the
2650,000 first mortgage. A report filed by the receiver
on Jan. Il shows:

Gross passenper eacologs for the year ending Sept. a0, $145,508; gross
carnings,  §20,170; towal carnlogs 3174.777. Pald” the’ Loulsviie
34,124, leaving revenue of $140,868, Operating expenses $84,118;

toges, 346,510, ner recelpts) $20,025.

e,
The Habilitles are: Common stock, $2,000,000; prefecrred stock, $100,000
(st mortgage honds, $650,000; coupans, $35,000; Interest, $1,022; accounts
ayable, eto., $0.041; Laulsville Ry. Co.,’ §3,017: Marlon Construction
Co, bonds, $500,0008 profit amd loss, $37.422. The recelver does nat
betleve that the rallroad e, 15 Hable for the $500,000 destmated a5 the
.-iulweummimlqn fen notes fsstied to the Marlon Copstructlon Co.—V. 87, 1.

Lonisville Traction Oo.—Purchuse of Securitics.—See
Louisville & Eastern (Electrie) RR: above~—V. 87, p. 1160,

Manistes Mortheastern BR.—Bonds Sold.—It is confirmad
that Judge Severens in the Unifed States Cireuit Court on
Jan. 22 authorvized the Michigan Trust Co. as receiver of the
Buckley & Douglas Lumber Co., to mortgage the road, one
of its nssebs, Lo seoure an issueof $1,500,000 5%, houds, and
to sell the same to A: B, Leach & Co. and Devitt, Tremble
& Co, of Chicago. The bonds, which ave secured on all the
property of the company, are c abed Jan. 11909, and mature
40,000 yearly on Jan. L 1938, the remainder on Jan. 1
1039, bub are subject to callat 10214 and interest aftor one
year from their date,

Thi proceeds of th sale are b used to pay the ml-tm-.rxhll} debis of
Ruggles & Buekley, Inmbermen, the toatlng debh ‘of the ral feond, thio
plrehase of mew, eqipinenty and o oxtenid ghe yoad to Kalleasks, 30 miles,
and ona gpae 3 mlllns‘

Judge Severens grantod vl uw)li::—:ﬂ.lun i 1006, but an nulmml wag talkan,
the Clrenlt Courg of Appeals altirming the declslon of the lower Conrt.

Wassachusetts RElectric Companies.—Bonds Offered,—
Perry, Coffin & Burr, Boston, offered this week, at 90 and
interest, yielding 4 1504, $200,000 bonds of the Old Colony
Btreet Railway Co. and $200,000 bonds of the Boston &
Nl)l'l-h(‘!l'll Stroet R:l““‘!i_‘;’ Ca. Iilllll iéi:illf_"s nre -lfj’;_; -5“*)’(.!“1‘
“frst mworlzage vefunding  bonds due July 1 1954, The
firm has an option on the remainder of the treasury bonds of
the operating companies aggregating about $400,000.  Com-
pare V. 88, p, 231,

Metropolitan West Side Elevated RR., Chicago.—Farn-
ings.—For calendar years:

Year— (Iross. Net. OthiIne, 18LGhes.

Diividenids,
1008 52,740,840 $1,340,030 §10,120 §1,084, 760 Heeaw 42013418
1907 - 2.875,587 1430080 0,810 1,050,123 (21{%%)105,027 108,858

New Director —Heyligor A, de Windt hias been elected to
the hoard to succeed Moses J. Wentworth, who resigned.
—V. 86, p. 1159,

Mexican Central Ry.—Operated by Nalional Ruilways of
Merico,—See that company below.—V. 88, p. 52,

Mexico Tramways Oo.—Stock lucrease.—The Secretary
of State of Canada on Jan, 20 issued supplementary lefters
patent increasing the eapital stock from $8,000,000 to $20,-
000,000, all eommon.,

There 1 no [ntention of suloe sll of the new stock MErosent.uuhmmll the
exctiange of all - the $15,580,000 common stock of the Mexioin Lhﬁhl.
Power Co. on e terng affered (58,000 of Tramways Tor §14,000 of Ligh
& Powir—=V . a8, p. 2871 would call for ahout $7,763,000 of the Mereaded

Bal.,sur.

ampunt,  Press Teporis say that the Tramways Company s Issuing £1.-
250,000 bonds (“previousty eold”) 0 pay the lloating debt of tlie Light
& Power Co.and to provide for extensl: ns and additlons. ‘The total au:
thorfzed bond Issue I3 §16,000,000, of which betwoen $7,800,000 and $8.-
000,000 55 due 1956 has heretofore been outstanding. (V. 82, p. 12120

Dividend Inerensed.—The company paid on Feb. 1 a
l.|11}tl'1.l’£l'lj’ dividend of 1147, increasing the annual rate from
49, the vite maintaived from Nov. 1 1007 to Nov. 1 1808,
inclusive, to 69, I'. S. Pearson, London and New York,
I8 President, and C. H, S. Cooke, Toronto, is Secrelary.—
V.87, p. 1664,

Michigan Oentral RB.—New Director—See Lake Shore
& Michigan Southern Ry. above.—V. 87, p. 1605.

Miltord & Uxbridge (Mass.) Street Ry.—Nole Issue
Pledged.—See Miliord Investment: Co. under "Tndustrials’
below.—V. 76, p. 102.
~ Montgomery Traction Oo., Montgomery, Ala.—C'apital
Stock Deerensed —The company has decreased its capital
stock from 32,000,000 to §1,000,000.

Riphard THis haz turoed over to the |:um{mny 10,000 shares of Traction
stock of th par valug of 31004 share. 'The stoel surpendered has been
canceled and tho present capitalization is. $1,000,000, made up of 10,000
shsres of par value $100 each,

At the purehnse of the company by Mr. Tilld, the concern haid been
reorganizéd, with capital stock of 32,000,000, sa 85 to cover all Londed
debt as required by law, moch of this Indebtedness having Deen eliniinated;
and thare belog no nead for the heavy capltalization, its reduction was
effoctod. ‘Ihie officers now are: Ray Rushton, Preshdent and H. ¥, Cren-
shaw, Sceretary.—V. 82, p. B2

Municipal Traction Co., Oleveland.—Fares Raised.—On
aceount of the large defieit in earnings, Judge Tayler in the
United States Cireuit Court on Jan, 20 authorized the re-
ceivers, beginning Monday of this week, ta increase the rate
of fare to 5 cents, with 11 ticketls for 50 cents, on all the old
Cleveland Electrie lines, except the Woodland Avenue and
West Side roads, constituting 27%, of the Cleveland Electric
system, on which the city claims the old franchises have
expired.

On the lies last named and all the original 3-cent lnes, a J-cent fare

will be gharged, with 2 cents extra, 88 at present, I0r passage beyond the
elty llmits,—V, 87, p. 1301,

National Railways of Mexico.—Operates Mezican Central.—
Theoperation of the Mexican Central wastakenoyer on Feb, 1,
that of the National Railroad of Mexico and Hidalgo &
Northeastern having been on Jan. 1. The eorporate exist-
ence of the Mexican Central is maintained, Compare
V. 88, p. 231,

New Jersoy & Hudson River Railway & Ferry Oo.—First
Dividend on Commaon Stock.—The directors have declared with
the semi-nnnual dividend of 3% on the $650,000 preferred
stock a first dividend of 2% on the $1,000,000 common
stock, from the earnings of the calendar year 1008, both pay-
able I'ab. 15 to stock of revord Feb, 2. Comparae V.88, p. 53.

Now Orleans Fort Jackson & Grand Isle RR.—Decision
—New Compuny.—Judge Bllis at New Orleans on Jan. 19
dissolyed the m{um:hfm seaured by Charles D. Haines in
December last to prevent the New Orleans Southern Ry.
from holding the controlling interest in the road, and to can-
cel the lease therato.

A controlling lotercst In the stock (outstanding amount about §247,000)
was pledged by Mr. Halnes to sécure o loan,  Arthur Kennedy and assgo-
el tes baving obialned possesslon of the stopk, opganlzed the New Orleans
Southern, to which the road was leased prior 1o Ootober last (V. 87, p. 930.)

in December 1903 the Grand Isle HR. was Incorporated in Lonisians,
with n view, It 12 reported, of taking over the Now Orleans Fort Jackson &
Grand Isle HR. rnd lnll.i:iin‘g extensions, the fheorporators belpg Arthur
Kennedy, F. Mueller, Otto P. Maler, J, Stans Landry, Johin Watt, E. B,
vy and Bdward W. Burgls-—V. 87, 1. HETR

New Orleans Southern Ry.—See New Orleans Fort Jack-
gon & Grand Isle RR. above.—V. 87, p. 938.

New York & Queens Oounty Ry.—lepari.—IFor year
ending June 30:

Fiseal Gross Net

Year, Larnings  Earnings.
1008 .. ... 3035.,000 125,150 30,550
1907 £02.4687 151,500 20,740 204,078 32,268

On June 30 1908 the current Wabillitles (including both unmatured and
matured and vnpeld) ageregated §2,210,177, a0 increase of §1,307,123 as
compared with June 30 1907; wille st and refundliyg  moctgage 4%
Bonds to o total Of $2,042,337 had been deposited as collateral securley
gor loans for Interborough Hapld Transit Co.—V, 86, p, 048,

Now York Oentral & Hudson River RR.—Sale of Stock
Holdings in Chesapeake & Ohio Ry.—See that company in
Vi 88, p. 204

Right to Purchase Sfock of Leased Line—The Publie Service
Commiszion lnst week suthorized the company to purchase
at nob exceeding $230 a share the entive outstanding stock,
$089,000, of the Hpuyten Duyvel & Port Morris RR., on
which dividends of 8%, per annum have been paid under
legse.—V. 88, p. 200,

New York State Railway.—Consolidation Agreement Ap-
proved—Time  Exlended.—The following is authoritative:

Over 85% of the preferred stock of the Rocheater Rallway Co. bhaving
heen deposited with the Guaranty' Trust Co. utder it jetter of Dee. 18
1008, and Lhe lidation agre bhaving been approved, noilcs 18
now glven that the time for turther depostt of such gtock 18 extended to
feh. 10 1909, afier which date depoalis will be excepted only on such terms
as may be hereafter Hxed. The sxcbange of this stock had heen umnder-
writtén by Syeyer & Co. Compare V, 88, p. 231,

North Ohicago Electric Ry.— Dsfuull—Deposits.—See Chi-
engo Electrie Transit Co. above.

Northern Securities Oo.—Dividend Omitled by Crow’s Nest
Pass Coal Co.—8ee thal company under *Industrials” below.
and compare V. 83, p. 154,

old Oolony RR.—New Stock.—The Massachusetts Rail-
rond Commission on February 3 sanctioned the issue of
8500,000 additional capital “stock. The proceeds will
reimburse the lessor, the N. Y, N. H. & H. RR., for im-
provements and gdditions.—V. 88, p, 53.

Olher
Incame,

Interest Balance.
Deficit.

$110,087

tized for FRASER
:/lfraser.stlouisfed.org/
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Oregon & Oalifornia RR.—Suwit.—The Government on
Jan. 23 filed in the Federal Court at Portland, Ore,, 35 suits
against the company, the Southern Pacilic Co., and over
100 other defendants. to recover about 353,288 acres of land
loeated in Oregon, covered by the original land grant from
the Government.

The lands referred to, i s alleged, were sold in violatlon of the terms of
the grant, which, It s elalmed, provided for the sale of lands to actual set-
tlers At $2 50 an Ao In’ amoints of not exceeding 160 sores,  'The qults
ATS supplémentary those proviously fled to obtaln u revoeation of the
grant. ‘The land grant nc of the company unsold June 30 1908 WS
Ia,:!-lji.sliﬁ. :irumllnrm E'ri}r!hl!' -|HI’|‘|M It Iststnt-erj. regard the quéstions
nvolved as purely technleal, ood confldent no loss will be sustalne
through the Htlgatlon.—V. 80, 1. i & fahig:gistatis

Ottawa (Uanada) Electric Ry.—Report.—For
years:

alendar

lIr.\.‘n[ o I'nt, on Divs. Cantiy-
o 2. Sirng. Honds, &c. (1R95), geht A oel. SUrp.
TG 20 S100,440 520,058  S140.810 €15, 544 g
I:)L};? S et B el 51 ,,‘1.. f:ll? 3],';2[“[ 110,484 20,000 335,425
Stock. outstanding, A7, 700; par, O0F 1irst mortginge 4%

S00,000,—Y, 86, 1. 338, 2 ARG

Philadelphia Rapid Transit Co.—Proposed Exchange of
Bonds.—8ee Philadelphia Traction Co. below,—V, 88, p. 206,

Philadelphia Traction CUo.—0Option to Exchange Bonds.—
Provision has been made for bthe exchange of the 49 collateral
tenst bonds due 1907 for the new PhiI:lil:':Iphi:; I{:L;iicl Transib
Co, 5% collateral trust gold bonds due Feb. 1 1957 (V. 87,
p. 1534, 1160, 813, 740), bond for bond, interest (o be acl-
justed asof Feb. 15 1900, on and after which date new bonds
will be ready for delivery,

Holders who destes to ymake the exchange, a8 above stated, or thote who
prefer Lo sell thelr bonds at 102 45 and accrued Intores [ Fegiested to
communicate with the Pennsylvania Company for Insiug ol Livey &

Granting Annuitles, 517 Chestnut St., Phlladelphla, on or before e [
1000.—V. 87, p, D46, : PR e alet,

Quebec Railway, Light & Power Co.—/First Dividénd on
Caommon Stock.—The directors on Jan. 30 declared an initial
dividend of 197, on the $2,500,000 common stock, payable
Mareh 1 to shareholders of record on Feb. 15, (_'.mﬂp;u-o
V. 87, p. 1602.—V. 88, p. 101,

Roanoke (Va.) Traction & Lighting Co.—Bonds Called.—
The $250,000 Roanoke Heat, Light & Power Co. 597, first
mortgage bonds due Mareh 1 1937 have been ealled for pav-
ment ot 105 and interest on Mareh 1 19049 at the office t)II the
Girard Trust Co., trustee, Philadelphin.—V. 87, p. 1160,

St. Louis & San Francisco RR.—Listed.—The London
Stock Ixchange has listed Speyer Brothers' temporary
certificates for the $30,000,000° general lien 5%, bonds.—
V. 88, p. 102,

St. Lonis Sonthwestern Ry.—Bonds.—The New York
Stock Exchange has been requested to list £3,203.000 ad-
ditional consolidated mortunge 49 bonds, due in 1832, of
which §3,147,800 were in the treasury in September lnst,
making the total listed $22,120,000.—V, 87, p. 931,

Beaboard Air Line Ry-—-ﬁ'(‘p-_'ar!—E.-'r)!'.’ntr_:md Notes —The
$700,000° outstanding 2-year ULK,’,’cnlIat.oru! gold notes of
1907 due Aug, L 1909, referred to in the annual report on a
preceding page, are secured by pledge of $1,400,000 general
mortgage bonds, No coupons, we are informed, have ever
been paid from these notes. Trustee, New York Trust Co.

Improvements and  Additions —The receivers recently
Plncu{! an _fssue of $4,250,000 receivers’ certificntes, series
‘O (V. 88, p. 54, V. 87, p. 1605, 1480), to provide for the
payment of interest on underlying obligntions, construction
work under way and contemplated, and the sequisition of
new equipment. In conneetion with this issue the “Norfollk
(Va.) Virginian” published the following “complete list
of improvements planned by the receivers, together with the
estimated cost of each undertaking:™

Vartous Improvemenis and Additions  (Aggregating $3.4068,058.)
Viaduot at Junoksonyille, Fla_$4056,545 Sldeteacks. ... . 51050,000
Termiunl nt Athens, Ga. .- . 28,000 Extenslon to facllitate liand-
zHRostle-Monrpe  llne. .. -450,0000 -l of pebble phosphate.. 50,000

482,700 [ Spur tracks 210,000
--100,000  Extenslon of Starke-Wanne

-=130,0001  branch = 1850,000

ceecicnnacnsanann-~ 20,000] Frelght house at Richmond. 120,000

Fla,, Improvement Small- statlong  at  varlous

of terminals, &c 420,000 olnts L o o etk - 50DaD
Watér-gsoftening facliitles. - - 17,8256 ) Additlonnl tracks at Jeck-

Ballast d00,000(  sonyiile 25,000

of TPlant City | Phosphata atormf

Arcadla & Gulr Inrunc-h_usﬂz‘zﬂﬂ Fernanding, Fla - 54,000
Tracks and statlon facilities Addition to offies bullding

at Atlanta 75,000  Portsmouth . - 40,000
Warehouse and docks Additlonal facilitles at Cal-

Wimington, N, .. _____140,000 umbie, So0._ ... 35,000
Warehouse at Jacksonviile-- 40,000| Fenelng . . .. - 60,000
Frelght house at Manchester. 45,000 Noew steel bridges 200,000

roperty for new pier at

Portsmouth 200,000

Balusice,

Zlmprovements In connection with Carollna Clinchiield & Oblo Ry,

bisiness, e o,
New  Equipment to Cost. $1,000,000,
Filteen locomotives. - $125,000) 200 phosphate ears $200,000
Fifteen  passenger, cxpress 300 ventllator box ears. 500,000
%ndﬂémwaﬁ: cars. . ... 20,000|50 ballast cars 50,000
—V. 88, p. 04,

Southern Ry.—Statement jor Halj-Year.—~For 6 months
ending Dee. 31;
Stz Gross Op,

Mos. Rev,

3
1008 . 27,105,053 8,143,535
1907 . 25,824,003 6,234,098
—V. 87, p. 10056,

Springfield & Xenia Traction Oo.— Dividends.—The fol-
lowing has been confirmed:

A dividend of L% has besn declared on vhe preferced for the first uarter
of the year, payable to stock or certieates of record on Feby, 8. An otfletal
statement says that earnings [ndicate a probabllity that quarterly diyi-
dends will be'pald ab this rate durlng 1909, A short time ago & lump divi-
dend of 4% was declared on the preferred from the surplus earnlngs of
1908, this having been the (nltlal dividend. —V, 83, p, 1601,

Net Over
Tares.

Other
Income.

S
1.105,011 6,040,071
1420,280 0,506,440

Balanee,

Int., rentals, Addng,
&e. & Batt Sirplus.

Het'mis.

00,702

2,244,274
166,020

001,015

Ditized for FRASER

Stone Canon Pacific RR.—New Road.—This company's
line has been completed and is now in operation. The bonds
were all taken privately and no prospectus was issued by the

s - \ i Y oSt
company. The “San Franciseo News" of Oct, 16 1008 =aid:

The Stone Canon Paclito 1. Co, of Collfornln kny been organized with
A capital of $600,000 to bolld a pallroad frrom s funetion polnt on the Southern
Pacific RE. near Paso Robles to Stone Canon, Monterey Co., 24 miles,
where the property of the Stoue Canon Consolldnted Coal Co. ls located.
‘The rallroad company has o contract with the copl eompany by which It
recelves 75 cents per ton on all out shipments, :

The rallroad company has authorized 3400,000 6% bonds, dated June 1
1008, due June 1 1048, Interest payable June 1 and December 1 In San
Franclseo ot New York, rodecmable by lot at 105 and Interest on any
Interest date,  Guaranty Trust Co. of New York, trustee. Of these
Bonds 100,000 are reserved for Improvements, The honds nre seeured
by a nrst marigage on all the property and are guaranteed s to princlpal,
Interest and sinking fund by the Stone Canon Consolliated Coal Co., thirough
u wortgage on all s property, subject only to 18 underlying mortgnzes,
sSinking fund 525,000 each year from Oet: 161011, and a’payment of ten
cents per ton on all marketable coal mined and shipped In exeess of 250,000
tons per year after Oct. 15 1911,

The Stone Canen Consolldated Coal Co, (Incorporated In Callfornla on
June 20 1000 wich $5,000,000 of authorized capltal gtock, Bd.) owns 5,000
acres In Monterey County which, it 15 estlmated, contaln over 10,000,000
tong of matkotable cosl, It 18 elalmed that this copl i5-0f exeellent o uiillty
for domestic purposes, gqual to the best coils now Sli[}}"lh‘ll Lo the Paelfia

ket Divectors of rallvond: 7. 1T, Watking, Prealdent, Scranton,
& Hammond, New York: Henjlamio 5. Harmon, Viee-Pres,
auly, and J. Frederick Fagle, Secretary, (40°Wall St} New
York: Georgoe A, Batehelder, Joseph A, Chanstor, Viee-Pres,, T, ¢ Van
Ness, T, C. Van Ness Jry, Fo b Horswill, Lawrence Ib, Fuller, Asst, Sdo.,
San Franclsco, Cal,
. 2

Toledo Rallways & Light COo.—Report.—For the year
ending Dee. 31, including the Toledo Gas Electric & Heating
Co. (acquired June 1 1907) in both years:

Net (over tazes), Int.on hils, &e.
51,008,731 &
1,022,887

Twenty-eighth & Twenty-ninth Streets Orosstown RR.—
Permanent Reeerver.—lustice Gerard in the Supreme Court
on Feb. 25, in the foreclosure suit brought by the Central
Trust Co., appointad Joseph B. Mayer permanent receiver.
Mr. Mayer was named as temporary receiver on Sept. 20 Inst.
—V. 87, p. 8735,

United Power & Transportation Oo.—Report.—or three
calendar yvears:
Yeur— Gross.
1008, .. _S688,284 el Lo
1007 uov.-- B4D,118 tia. 24y 8470812 5197
1006. - - 824,021 460,001 (L2809 460,000 1

Total surplus Deo, 31 L00H, 602,77 L.—V. 84, n, &4,

Utica Clinton & Binghamton RR.—Sals Off.—The best
bid received by the city of Utiea on Jan. 25 for its $199,500
stoek was 12003, This was rejected and as no better bid
was fortheoming, on Jan. 28 d}e Mayor declared the sale
off indefinitely. Compare V. 88, p. 232,

Wisconsin Oentral Ry, —Dividend on Preferved Stock lo
be Guaranteed—Under the agresment for the L{':msf.-r uI;f
a majority of the preferred stock fo the IB‘Ilmu'apu}Is
St. Paul & Saulte Ste Maric Ry. Co., the latter will guarantee
unconditionally, by endorsemont, 4%, per annum, on the
preferred shares of the Wisgonsin Central for 99 vears, in
consideration of which ghe preferred stockholders will
surrender their right to share profits with the common
stoek above 497 A director savs:

The preforred Stock will have no votlng power 20 long as the dividends
on the common stock are pald, thus giving the common stook entive control,
Commitiees will be nammed by the direetorsiof the two companles to draw
up thie eontriet between the roads, subject to the ratilieation of the stock-
holders,  On the part of the Wisconsin Centeal 16 8 expected that this
cominittee will conslat of the largest stoclkholders not Mentiied with the
management as directors or oficers, 8o thak It may not he clalmed that
thie agresment 9 ;mrll-‘:l.

The Canadlan Paclie and **Soo"™ ling should be able to throw about §1,-
000,000 additional business aver the Wisconsin Central, adding abont
$300,000 of net rovente per annum; the closing of ontside agencles which
last year cost the Wisconsin Cenrral $100,000 will eause a am;'inr of over
$100,000 a year: and the consolldation of terminald at St Paul; Minne-
apolls and Duluth should save over $200,000 per annum, or a__tntul of
eavings and added revenue of over $650,000 per annuin,—\V, 88, p. 282, 169,

Bal.sur.
$313,307
414,701

ab,dd

T08,166

Hal., tir.

Dividends:
i $345,48

Net (over charges) .
F320,485
170,000

Allentown (Pa.) Rolling Mills,—Reduclion in  Stock.—
This company, wholly controlled by A. Pardee & Co., Phila-
delphis, has ecalled u shareholders’ meeting for Mareh 24
to vote on redueing the capital stock from Sl‘,tlt)(l,t]t]t] to
$400,000. The company, while no longer rolling rails, operates
a machine shop,

American Can Co.—New Direclor.—1i. O, Conyerse has
been elected o director of the company to suceeed W, F,
Dutton, who resigned.

Report—See “Annual Reports” on a preceding page,
—V. 88, p..232.

American Caramel Co,—Dividends Paid in

February 1. Aay 1. Atgust 1. Nog. 1,
L3459 & 8% lex.) 139 & 695 fex,) L 14% & 3% (ex.) 1149

See annual report In V. 87, p. 284.

American Felt Co,, Boston.—New Directors.—The follow-
ing officers are announced:

Prestdent, Willlam H. Sweatt, sucoceding Charles I, Lovering, decensed;
Vice-President, Robert F, Herrlole, succeeding Willlam H. Sweatt: Treas:
urer, George . Willets, suceeeding Wintlirop D, Smith: Secretary, Win-
throp D. Smith, the Iatter belng both Treasurer and Seeretory during
the past year, Compans V. 87, p. 1535, 340,

American District Telegraph Co., New Jersey.— /Pre-
liminary Reporl—For year ending Dee. 81 (Decamber
estimated in 1908):

Cruss Oper. Net
Eeraiigs. Ezpenses, Earntngs,
58,102,000 $2,407,000 785,000
1907 o 3017174 2,404,214 T12.000
—V. 87, D, 344,

American Ice Co.—New Securities—Official Circular —The
shareholders will yote Feb, 11 on (1) increasing the capital
stock by creating an issue of $3,000,000 70% non-cumulative

1908.—

Total,
THN

Dividends Balatice,
Paid. Surplus;
S304,048 $3806,012
a046,808 $16,061
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first preference stoek and|(2) onfissuing not exceeding $3,000,~
000 5% first and general mortgage 2-5-year convertible gold
bonds,” and (3) on approving the plan dated Jan, 22 18900
for the issunuce of said first preference stock and said bonds,
and, if approved, to ratify the agreements to proeure the
underwriting of said bonds entered into by the company
\\'il:.'l Willinm AL Tucker, Franklin . Brown and G. L. Boisse-
vain.

President Wesley M., Oler, in o cireular dated New York,
Jan. 30 1909, snys in substance:

Your coimpany Has been for A long thie 1o grave need of ndidltional capital
wherewlth o provide for the payinent of 1ts bills payable, which now amount
Lo sometiing over §1,000,000; Tor overdue mortgages upon It real ostate,
amounting to about §2585,000; for the reduction to some exient of ita out-
SEALUINE ACCOUNLY payable, nowamoun tine, roughly, to ahout $450,000, andl
to provide necessary” working canliil,

‘Tl board of divéetors has approved o plan for the creation of &n 155ue
Of§E3,000,000 face valie of 6% “Ost ahd geneml mortgage 2-0-year con-
vergihite gold, honds" and s (sane of $3,000,000 795 npp-cumulative flrst
preference stoclt, such bonds and Ktock o be offeced o the stockholders
for subseelption ot the price of 88 for the bonds and par for the stock—
oL more thin 35,000,000 of seourities, whether bonils or stock. or hoth,

v Ianed.  The bonds to be dated Feb, 11009 and th mature D TWo
with tho privilegs on t art of the company 1o extend thele term,
eb. 1 1914, In wlich o (and In thle cnso onlyl the bondiolders

are to have the right to cony thelr hondsa Inte Nest proference stock it
par at any time after March 30 1111, The bonds bre to e redeemablo
n of the company at paeand nteceat (1oL 0L $500,000 OF more.,
d may. be converted lnto sald first preferred stoek,—Ed. |
srbgage securing the bonds 14 1o be a goneral llll)l'll?:zft! upan the
s property, and wil'be a drsy lien npon aueh thercol ag is nnen
cumbered and such g will be freed feom encnmbrance by application of the
nroe of th ehonds (sen V., 88, p. & Al Eoon’ ax tho securlties nre
authorlzed, ench stotlcholder will be p
as he nm‘.' slect of honds or Nrat p
elght of the boprd to sllon to any subs
exeocd his ratable proportion of the $3,000,000 of urities to be sald,
To thisextent thiat fest preforenge stook 1g talen by u s atoakcholders, honds
are to be withdrawn from lssue, A syndicate has been formed to ynier:
write the proposed Imine of bonds, and will purchase such there
not be subsoribed foe by ﬁlul‘]&nlltfi%‘rl‘l or withdeawn from [
of stockholderd’ subgeriptions for irat refleronee stock, A plar
more tully the detalis of the praposed Lesies and the disposition to be mnde
thereof may be seen ot the offlce of the company, 1170 Broadwiy.

The plan (dated Jan. 22 1908) furthicr provides:

Trustes . —The honds ara to he ruoured by a mortgage to the Knjekerboeker
Trust Co. 48 frustee. ]

Vating Frust—Certiicates represcn Ung $23,404,300 par valup of the exlsts
Ing comman stock of thie American Tee Co. (owned by the Amerjean lee
Securitles Gos) . belng a majority (nterest n the atoek of the Lee Ca,, Wil be
deposited with the IKnlekérbogker Trist Co. ns tepositary under 8w ouing
trist agrecment, wherehy tho voting frustees inot vel named.—Edi] will
be empowered at all thnes duriing the e of the bonds to exerclye the voline
nowers of sald stock roe Lhe protection of the outstanding bonds.  This
stack, however, will got be pledged under the mortgage or be subject 1o
bie sold upon default thereunder,

Tarms of Preference ~Thy st preférence stook will be preferted both
s to dividends and, to the extent of its par value, In distributlon over
both of the exIsting classes of kioclk, but will not be entitled to & dividend
beyond 7% out of carniogs,

Option to Subseribo. —~1he Ameries

subgeribe for such amount
rente stook; or both, subject to the
eriber only such amount ns will not

1o Securltles Co: will oifer to lts
atookhaolders the mltnul'nunlw to 8 wihe, through (1, for the bonds or
flest proference Atocle for whioli it will hecome entitled to subseribe as o
holder of sharves of stook In the Amertean Lee Co., resecving, however, the
right to cut down the subscriptions of stockholders to amounts not less,
respectively, than thelr proportlonate sliaves,  1'he Amevican Lee Seourities
Co, will also offer the same privilege 1o the holders of 118 d neures, thls

privilege to by, however, mnl;']rﬂ 1 such allotments ns ltiﬂ? e made 1o
0

stoekholders In consequence of ghe exerclae of thelr subscription privileges.
Excopt 03 It may thug excreelse s subserption plght for (s atookholders
or debentuie holders, the Amerlean Log Seeurities Co. will walve LS right 1o
sibgorlbe to elther the bonds or preforence stogk.

Comminsinn.—The syadicate whi be pald a commission of 8% upon the
$3,000,000 bonds undérwritten.—V. 88, p. 180, 163,

American Ice Securities Co.—Option to Stoekholders —Sec
American Iee Co, above—Y. 85, p. 266,

_ American Pipe & Consgtruction Uo.—Change of Name.—
See American Pipe Mfg. Co. below.

American Pipe Manufacturing Co., Philudelphia.'—()((cr—
ng of New Issue of Trust Cerlificates —Cramp, Mikehell &
Shober, Philadelphia, are offering the unsold portion of
$1,000,000 5% trust ecctificates, Series “B", at 9715 and
acerued interest, which price will return about 5.70‘-5} ar
1,000

annum, Tax free in Penpsylvania.  Denominations 3

and $500,

Absiract of Lettor fram Prest. Jos. 8. Keen Jr., Philadelphia, Jan, 8 1909,
Phege certiieites are 0 be lssied by the Glrard Trust Co., trusteo,
under an agreemont with the Amerlean Plpe Mig, Co. They are to bo
dnted Feb, 11900 andare due Feb. 1 1020,  Coupons payable Feb. 1 and
Auicust 1 at the office of Glrard Trust Co, in l‘llllmhﬁuhln. The tatsl
amount of lssie ls 31,000,000, The Amoeriean Plpe Mfig, Co. I8 obllgated
to retlre 350,000 of these trust certifeates each. year, beginning Feh, 1
1810, at 10255 and Interest, and |t may also t!v.:lmsu ather seourities in
gubsitiution for those pledged, which sequritles, howevar, inust bha of at
lesst equal value to the seeurlties withdrawn,
Securitiey  aggregaling at par $1.250,000  Deposited fo Secure $1,000,000
Sortes B Trust Gertificates,
Springlield (P4.) Consal, Water Co. st On, due 1068 (V.5 1621 ,8200,000
Syraouse Stuburban Water Co. Lst AL bs, due LR5T 400,000
achester & Lalke Outarlo Watey Co. 186 M, ba, due 1033 (V) 87
200,000

p. DARY
Norfolk County Walter O _ . 200,000
Wildwood Whater Works Co, 186 M. 5a, due 1998 . oo ... - 250,000

The Syracuse (N. Y.) Suburban Water Co. has a perpetual franohise
and supplles water to the suburbs of Syracuse, N. Y., and the suburbhan
geotlon from Otiseo Lake to Solvay, dlso to the Selvay Process Co,, N, Y.
Central BRI, and other [arge consumers, The Widwood (N. J.) Watar
Works Co, ling & franchise granted for 00 vears phd supplled the boroughs
of Wildwood, Nocth Wildwood, Anglesed, Holly HFenoh and Wildwood
Crest In Cope May County, New Jersey, In addtlon o supplylng the
domestle consumers (Top thie other pos. see V. 87, p, D387 V. 88, p. 160,

The Amerlcan Pipe Mfg. Co. hus no obllgationa as guhrantor of elther
prineipal or Interest of any of the outstanding bonds of Its numerous
subsldlary companics. The -.‘umrn::r hias o wulwi sLodle Hahl 1n ecash of
$5,000,000 and an undiylded profv necount of 2,100,474 76,  Contiduons
dividends bave been pald for the prst 17 years, the average cate belog
10.13%, The company ownn capltal stock of sibalttary companles of
the par value of 35,200,000, as well is other assets, such 08 patents, &o.,
of which no aecount Is taken n 18 finanelal statemept.

Net Edriings of Amar. Pipe Mfy, o, for Years entding Dee. 31,
G20,078 (10006 oo oo $615, 0431004 - ~SALd064

1007 . BAG PR3 1005 n oy .. SHB,0G0]1003 .. - d38,047

The (ntirest on all the Honds pledgad with the triustee I mplty pald
as It matures, the neome of which 15 362,500 per anoum, while the Intepast
ohaege on cectificates for tho Hrst year 15 $50,000 per annum angd dininislies
each year, ‘Theto has never been o default on apy of the secirities of thi
substdiary companles durfng the 20 yedrs exlstetce of the American Plpe

fe. Co,  Compare annual report, &c., V. 58, p. 220; also sea Vi a8, p. 16.0

New Nams.—On Mareh 1 the name of the compuny, it is
announced, will be ehanged to the American Pipe & Con-

struction Co—V. 88, p. 220, 160.

American Radiator Co.—Common Steck Divideénd In-
ereased . —The directors on February 4 declared a gquarterly
dividend of 11 and nn extra dividend of 295 on the
$5.000:000 common stoek, payable to holders of record
March 24, This increases .”“" regular annusl rate from
47, the rate at which the distributions were begun in Dec.
1004 and have sinee been maintained, Lo 695, with 29
extra, 4% in 1907 and 1908, The $3,000,000 preferred
recelves its 1349 on February 15—V, 86, p. 666, 004,

American Tobacco Co.—Lulra Dividend —The direstors
on Wednesday declared the usual quarterly dividend of
21407 and 5%, extra on the $40,242.400 common stoek,
payable March 1 to holders of record I'eb. 13.

Ietra Divldends on Common Stock tn Addition to Regular 1095 per Annum.
1005, L0006, 1007, — | U)B—— e 1009,
1} Total- Afch,  Junes Sepd.  Dee, Afarech

13 kg it 15% ZiEw 6% 7MY THY %

Atlantic Oity (N. J.) Gas & Water Co.—Gus War.—See
Consumers' Gas & Fuel Co. below, Friendly interests in
December last purehased control of the Atlintic City Sub-
urban Gas & Fuel Co. of Pleasantville.

The Attantle Clty Gas & Water Co: has an authorized ke of 1750.000
capltal Stotlk, of which at Jaxt secounts $650,000 was outstanding: par of
shares 526,  Donded debt $50,000 64 dated 18AT, due May 11911, Presls
dent, Savery Brilley,

Bell Telephone Uo. of Pennsylvania.—Reporl.—Lor year
ending Dee. 31 last the earnings compared with those of the
same properties in 1007 were:

Cal: tiross Nl Dividends

Year— Farnings. Karnings, (6% .
1008 .o oooolo811,484,520  §3,454,081
1007 .. weo-e. 10,982,658 3,200,000
— Vi 87, p: 1800
_ Bethlehem City (Pa.) Water Oo.—Bonds Offered—Earn-
ings, &e—Montgomery, Clothier & Tyler, Philadelphia,
are offering at par and interest the unsold portion of a block
of $125,000 general mortgage 30-year 69 sinking fund gold
bonds, due Sepf. 1 1937, redeemable Sept. 1 1812 or there-
after. Total nuthorized issue, $700,000; outstanding, $200,-
000; regerved to retire a like amount of prior liens (ViB7;
p. 417}, $500,000. A eircular says:

Incorporated |n 1003 under a perpetual charter,
South Hethleherm, Kast Allentown and the intervening and surrounding
teryltary: nlso hins a 13-yéar contraet with the borough of South Hethlehei,
Fonntain ML and Northamnton Helghts,  These honds nre seearedd (1) by
o mortgage on the entlee property, Including the new puinpling suitlon
and on the plant of the Salisbury & Sauth Allentown Water Co.; alfo
about 180,000 feet of pipe (dald), complate pumping sution, two reser-
volrs, new. Nitratlon plant. real eagaie sod rights of way, &e.  The plant
I | llent physieal copdition and turnlshey execlient Oltered water,

it cost of reproduciog thil plant, &c., I8 SESS,054, OF con-

e are than the bonded debt. There has been expended on the
Property over §1,100,000 cash.

Groay Earnings.
LH08 LG
S06,840 550,080

Buged on 1te conly .}
as follows G 3 o
sarnings, S60.1 I
gerved s grown rapldly snd las,

a population ol over 31,0000 Compare

Bucyrus Gompany, South Milwaukee, —/New Stock ,—This
Wisconsin corporation filed on Sept. 4 a certificate increasing
its authorized capital stock from $300,000 to §1,000.000, all
of one class, full paid, par of shares $100; amount outstand-
ing;, $900,000. Bonds only $65,000 5145, interest J. & J.

The niew stock, 1t 18 stated, was subscribed for by thy sharebolders and
some new \nterests to provide for “tlie natnral growthof the business, which
has expanded heyond its Tormer bounds' ‘The company manufactures
dredging machinery of the elevator bucket Lype, dipper dredges, rallroad
plle-drivers, eentrifugal dredging pumps, wrecking cranes and steam
shovels, Dresident, Howard P, Eells; Secretary and Treasurer, BE. K.
Swigart.

_Oalumet & Chicago Canal & Dock]0o.—First Dividend.—
The directors on Jan, 26 deelared an initinl dividend of 19,
on the capitil stoek (sxid now to be 33,375,600), payable
Feb. 10 to shareholders of regord Feb. 5. The “Chicago
Feonomist"” says:

Siles for the year endoed Jan, 81 1008 were $61,675: during the past yenr
$210,000. It {4 the Intention to declare dividends only out of the excess
peeelved from the sale of property above inventory values. 1t 18 expeocted
that the 12 payment will be made seml-annusl, Diring the past three
I\.l'u:iru & pars of the proceeds of tho sale of land bas been used In the purs
ase of the company’s spock,—V. 86, p. 983,
~ Calumet & Hecla Mining Co.—Faverable Decision.—See
Oseeola Consolidated Mining Co. below.—V. 87, p. 957.

Cocheco Manufacturing Co., Dover, N. H.—Sold.—The
stockholders on Jan. 26 voted to accept the offer of the
Pacific Mills to purchase the property of the company. See
terms of purchase in “Chronicle” of Jan. 9 page 103. A
press dispateh says:

The Pacilie Mills tssumes ns a direct Habliity the entire floating debt of
the Coocheco Company, amoutiting At present to $2,158,000. The so-
llllislﬂon of the Cochieon f:omimnr ‘will [ncresss the gross business of the
PactiioMills by $3.500,000 to 84,000,000 per snnum, and saves thnt eom-
pany the necexs(ty of constructing 18y own print gloth mill.—V. 88, p, 103,

Oolumbus (Ind.) Gas Light Co.—Bonds Offered —W. E,
Moss & Co., Delroit, are offering at par and interest the
unsold portion of the present issue of $175,000 first mortgage
5% gold bonds dated July 1 1908 and due July 1 1941, but
redeemable July 1 1913 and any interest day thereafter at
103 and interest. Interest payable Jan. 1 and July 1 at
Union Tyrust Co., trustee, Detroit, Mich., or Guaranty Trust
(o, of New York, N. Y. City. Denomination $1,000e%,
A eireular says in part:

A'hils Issie 18 mited 1o $2256,000 and provides for the retention of $50,000
by the trustee, which mey be lssued for hnpravements ani extenslons at the
ralee of BO®, of the aetunl eost of wyoh Jmprovements or bettericnts.
The enpital stoel 1a $200,004.

The resuliy for the years ending Maich 31 were,

10

07-08,
230,062 231,840 27,104
$106,330 15,013 19,008
_ 20,387,000 24,203,700 21,160,400

Halance,
Surplus.
STAT.B0D

$2 487021
740,810

1,840,417

Serves West nod

1905, 1M1,
$44,180 $47,458

for that year aro catimeted
. LA Xey, &0, 510,000; net
$23;105. The torritorss
» Sehool Census of 1008,

y 1406-07 100500,
Ong ilnd hy-products sold.

Net after operatiog espenses
Quble feer .- 5 RS
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The boud Interest g 58,700, leaving a surplus based on last year's earn-
lngs of $7,680. The volime of business can easlly be increased within
the next three years to 360,000, Tl 25-year frenchize obtalned 10 Miy
1008 18 very Hberal, Pcoee for gns $1 10, with 10c. diseount on prompy
ayments.  The manscement will be the same as the gas comps -
L‘ulmll' N. Y., snd Coldwater, Hillsdale, Monroe, Michlgan, pri
which have all made good Increnses since thelr reorganigation. (President
of company, J. W. Thompson; Secietary, D, Arthur Bornes.—RFd )

Consolidated Gas Co. of New York.—Application for Re-
hearing Denied.—The United States Supreme Court on Man-
day denied the application of the company for a rehearing
in the S0-cent gas suit,

The petition requested the Court In case the rehearing wis not granted
to amend the decres by directing that the amount deposited In court to
IEOERCE CONEY mETrs retalpod unell it could be demonstrated whether the
nereased roturng trom the lower rate would bring the receipts up to the
polut ar which the yleld would be 646 on the company’s nvestmoent,

The mandate of the Supreme Court was received in this
city yesterday. Judge Lncombe issued a memorandum of
the provisions of the formal decree to bo entered next week in
regard to the dstrbut on of “rebates fo customers.”

Cheeks are to e malled from time to time by the Consolfdated Com-
]pnny and Its subsidiarles commencing February 23, those consumers o
be pald frst who have pald thele bills regularly and whose addresses are
known. It Is expected thit the distribution will take o year or more, owlng
to the many difficult eases to be handled, thero belng, [t 13 stated, sbout
1,500,000 separate statements of account to be made up, The toral
amount now on deposit with Commissloner Shields is reportod as 39,117,504,
{Jul u;l !urllliltlunrlllnrm.;unl. flll!;nlt azl.ilrmium). It I.-sl stated) will be dis-
jursed. by the varlgus companles under the superyision of Qornmiss ]
Shtelds.—V. 88, p, 207, 181, 9 BIones

Oonsumers' Gas & Fuel Oo., Atlantic Oity, N. J.—Npw
Securilies—The sharcholders on or about Jan. 20 voted to
inerease the eapital stock from $700,000 to $1,500,000
and the honded debt from $700,000 to $1,000,000. The
company pufi its plant in operation a year orso ago, supplying
gas at 90c. The old Atlantic City Gas & Water Co., formerly
charged $1 50, but on Oectober 1 1908 reduced the rate to
50c. The fight still continues.

The Phlladelphin “Record™ of Jan. 30 sald: “The first allotment of
$100,000 535 first consol. bonds of the Consutners’ Gas & Fuel Co. of At
lantle Clty buye been thlien personally by the diveotors, The Glrard Trisy
Co., |8 trustee.  1'he bonds ave dq‘m(i Feb. 1 and oo due 1950

Directori: Chaltiman, Clarence . King; Pres., Louls Kuebnle: Viee-Pres, ,
Fredeclek H, Treat, Richapd MeAlllster, Walter Reynolds, James I,
Reilly, Max Welman, Edward I, Stokes, David A. Howe, Frederiek
Mertens, Robert A. Ohester, John W. Pittock and Willlam 11, Lavwton:
The Treasurer Is F. B, Aldrioh; Seeretary, J. W. Callaway.—V. 86, p. 1532,

Gontinental Wall Paper Go.—lllegal Combination Canno
Enjorce Payment,—The United States Supreme Court on
Monday, by a vate of 5 to 4 (Justice Harlan writing the pre-
vailing opinion), affirmed the decision of the lower court
holding that the company, being an illegal combination,
or “trust,” cannot recover the amount of & bill claimed to
be due by Louis Voight & Sons Co. of Cincinnati, Compare

e < L ¥ p " .

V. 83, p. 1473, The Court says:

Such A Judgment cannot be granted withont departing from. Lhe statutory
rule, long estabilslied In the jurlsprudence of bhoth this country and Eng-
land, that a court will not lend Its ald ln any way to enforee or to reallze
the fruits of an agreement which appeard to be taloted with lllegality,
although the result of applying that rule may sometlmes be to shield o
dofendant who lins got something for which, us between man and man, he
ought, Derhisps, to pay, But tor whioh le 18 unwilling to pay. In sueh cages
the ald of the court 1s denled, not for the benefic of the defendant, hut
because publie policy demands that Iy should be denled, withoot regard
to the Intorests of Individusl parties.—V. 83, p. 1473,

Oouncil Bluiffs City (Ia.) Water Works Co.—Recoivership.
—The United States Cireunit Court at Council Bluffs on
Jan. 18 plaged this company in the hands of manager 1. W,
Hart ns receiver, npon application by the Farmers' Loan &
Trust Co., of New York, as trustee, under a first mortgage
socuring $500,000 695 bonds which were due in 1008,
This issue was in part, along with $150,000 second mortgace
bonds, exchanged several years ago for consal, 53 due April
1 1945, being an dssue limited fto $1,000,000, trustee,
Metropolitan Trust Co., N. Y. interest A. & 0. The
company cdenies that it is insolvent save that it is unable
ab present to take up the first 65. The “Omaha Bee’ states
that the receivership blocks the effort of the City Council to
reduce water rates, but has no effect on proposal to build
municipel plant., (Compare State & City Department
V. 88, p. 171.) V. 85, p. 848, V. 83, p. 1101; V. 81, p. 729;
V. 60, p. 1188, 1139.

Crow’s Nest Pass Ooal Uo.—Semi-Annual Dividend
Omitted —'This company, a majority of whose shares (par
$100 ench) is owned by the Northern Securities Co. (sce last
report V. 88, p. 154), has omitted the semi-annual dividend
usually paid in February. A circular says:

Owlng to the heavy direct 1oss occasioned h‘v the diistronsfireof Aug. 1
1008 and ta the consequient Indiveot [04s, as well is by reason of the gencral
depression n business durlog the year, the prafits for the perlod In question

do not justify the payment of & dividend, I the losses so sutalned are to
he taken care of out of the earnings of the year.—V. &8, p. 161,

Orucible 8teel Oo. of America.—0Ojfivers,.—G. A, Turville
has been elested Treasurer to suceeed Julius Bicler, who
resigned. Gilhert M. Black has been elected to the hoard,
succcelding the late Alexander Thomas. Compare V. 88,
p. 297.

(The) Ourtis Publishing Co., Philadelphia.—Pennaylvania.
Corporation as Publisher —This company, incorporated
under the laws of the State of Pennsylvania, with a capital
stock of 32,500,000, all issued, recently took over the
publication of “The Ladies’ Home Journal”, a monthly
magazine—ciroulation 1,300,000—and “The Saturday Fyen-
ing Post," n weekly magazine—circulation 1,170,000,
Plins have been prepared and work is about commenging
on new buildings to be located on Sixth and Walnut Streets,
facing Independeénce Bquare, Philadelphia, to cost about
§3,000,000, and to accommodite the company’s business,
editorinl and publishing plant. The officers are: Presiden t;
Cyrus H. K. Curtis; Vice-President, Edward W, Bok;
Secretary and Treasurver, C. H. Ludington Jr

(The) Curtls Publishing Co, of I‘nnns'ylvanln In July last Incressed lts
capltal stock from $20,000 to $2,500,000, but whoether to succeed Lo thie
property of "The Curtls Company™ of New Jerseéy or moerely to hold the
stock of that corporatlon, we do not know, “The Curtls Company’*,
with a capltal stock of $1.000,000, all lssued (V. 87, p. 4820 V. 81, p. 11760,
owned the capltal stagk of the Curtld Publishing Co. of New Jersey, which
yublished the ' Ladles’ Home Journal", and the SSaturday Byvenlng Post,"
L;r) fur a4 the tecords of the Department of Stato of the State of Now J
ghow, both the Curtls Companyg and the Qurtls Publishing Co. (of
asey) are still o existence, sod neither of these corporations has ever ro-
dieced 1ts capltal stock.
Bal, Sheet of Qurtis Publishing Co, of N. J Filed in Muassachusells in Nov.
1005. 1007, 1008. 1007,
LAabilitiog—

3 §

Leasehold - - 1,174,048 787,354 [ Capltal stock_ .. 800,000 600,000
Machinery 600,140 AB4,8063 | Aco'ts payables . 074,405 053878
Chsh & debts rea 1,308,058 1,473,321 [Surplus. _._____1,255,901 1,365.535
Merohiandise . 249,417 210,833 | Profit and loss- 1,401,362 024,435
“ladles Home

Jour** &St

Eve'g Post-.. 700,000

Assels—

871,277

Tatal J,001,658 3,843,448
-V, 87, p. 482,

Delaware (0.) Water Oo.—Refunding Bonds Offered —
Treasurer C. W. Wiles, Delaware, Ohio, offered at par
and interest for delivery Feb, 1, $175,000 first mortgnge
59, 20-year relunding gold coupon bonds dated Feb. 1
1009 and due Feb, | 1929, but subject to eall (at 105 and
interest) on Feb, 1 1919 only. Denom., $1,000 and $5000%.
Coupons payable in New York (Chase National Bank),
and Delaware, O., semi-annually; A gircular says:

Amount authorized, §200,000; amount to be Issued, $175,000; to he held
by Erustecs, $25,000,  This Issue s to guy ol 695 bonds dated Fob. 1 1880,
uE‘ which there are now outstanding $187.600, The funded debt will be
reduced 512,500, Heplavement value of property covered by the mort-
age,  §315,000. (Mortgage trustes:  Delawarg Savings Bunk). The
ydrant rental from the olty (59,480 In 1008) Is assigned Lo the tristees
under the mortgage to guarantee the payment of coupons on the bonds,

(.'\)II’IINII.I{ organized under lnws of Ohlo In 1888, Hag a perpetual fran-
chiso and two sourses of supply, namely driven wells (18 at poegent) and
the Olentangy River, by Nitrtion through natural gravel soll. No divl-
donds have boean pald on the stoclk (3200,000, par ol shares $100), all
surplus lncome having heen Invested in additlons and Improvements,
Property Ineluded: Mains ageregating 116,220 feet (of whieh 20,426 ft,
10, Ly, or over): 202 fire hydrants, 1,056 services (contrasting with pip in
100m; two Deane compound duplex non-condensing pumps, capaclty
2,000,000 gallons 24 hours, one new 2,000,000-gallon puwinp and englne,
mssi 1ijn.-italml. Delaware has now a population of 12,000 and ls growing
Fapldly,

CGiross Earnings and Net Income Applicable for Interest and hf.ufrl:;n.-j‘s.
Yoar end. Groay Net after| Year end. Qrossy Netafter
Oct, 30— Income, Tares. | Oct, 30— Trcame. Thxes.
100708 .- $24,402 $14,306 1 1005-00 _._. ... $22,027 $13,703
1900-07 - .--.. 22,848 15,01211004-05 ..o 21,730 12,34¢

Denver Gas & Electric Oo.—Report,—For calendar year:

Year— Gross. Net. Inierest, Diipidenits. Bal,, Sur,
1908 - ___$2.167,044 $024,022 $383.305 {G%} $210,000 53.5{_1.52?
l.!.]l{f? =7 l:.ge?:t.?\‘ﬂz T84,703 374,003 33490 122,500 287,280
—Vy » De 238,

Des Moings (Ia.) Edison Light Oo,—Successor Company
—Bonds Called.—See Des Moines Dlectrie Co. below.—
V. 78, p. 15562;

Des Moines (Ia.) Electric Oo.—Rale Reduction.—The “Des
Moines Register” of Jan, 30 announces that un amicable
sebtlement has been reached with the ecity authoribies by
which the rates to the city for :nunicigal electrie lighting
have been reduced between 40%; and 50%.

Az a result of the settlement Presldent Dame stated that Improvements

amounting to over $200,000 would be started as soon as pogsible, A silding
scale to large consumers, It s sald, will be worked out later on,

Bonds —Whicher, Young & Conant, Boston, recently
offered, at 97 and int., $1,250,000 first mortgage 57, [\i'old
bonds, covering all property and franchises now owned or
hereafter nequired, These honds are dated Nov. 2 1508
and due Nov. 1 1938, but redeemable on Nov, 1 1914 or on
any interest day thereafter at 106 and interest, l)e:mm‘inm
tion 81,000 ¢*, Interest payable M. & N. at American
Trust Co., Boston, trustee. A citeular says:

Siking fund, 1% of the total amount of bouds outstanding each year
from Nov. 1 1914 to Nov. 1 1021; 1347 to Nov. 1 1930 and 2%, to Nov, 1
1087, for re-purchage of these honds ab not exceeding 106 nml Jnterest,

The company s owned by the General Electrle Co. of New York and
the United Gas Improvement Co. of Philadelphio,ond 1§ managed under
thelr direction,

Abstract of Letter from President ¥, M. Dame, Des Moines, Nov. 7 1808.

Des Moines Eleotrle Qo. controls the cative electrio Hahting and power
business In the city of Des Molnes, In., and Is onganized under the law of
Majne,  [The company was incorpornted Sept. 25 1008 48 suceessor of the
Des Molnes Edison Light Co, and hsted $1,1206,000 of 118 slock In exchybge
for the 31,125,000 gtock of that company. Prel. stock Is 1szued to provide
for the difference hetween the cost of lmprovements and additions snd the
R0% thereof on account of which bonds may be ssued, —Ed.]

Capitalization — Authorizod,
Preferved stock 8% cumulative after 1910 [par of

sharen, $100. —BEd.]_ . e 1,500,000
Comition stoels [par value of shares, $100.—Ed. 1. - 3,500,000 1,125,000
Bonds. First mortgage 5% bonds (present $suc) .- _See below, 1,250,000

In view ol the rapld growth of the territory served It was deented wise
to provide for an authorlzed ssue of $5.000,000 bonds, whiel |y sulfolently
large to picet the future requirements of the company. The proceeds of
the present Issue of §1,250,000 Bonds nre to relmbucse the company tor
the retirenient of bonds previonsly extatiog ['The $730,000 honds (ssued b
the Des Moines Edlson Light Co. (n 1001 werd cu‘llcd and pald off on Nov.
1908 at 110 and Interest at the American Trust Co,, triktee, Boston,—Ed. 1
and for permanent additions snd Daprovements made and others immedinto-
Ly required, which will result in largely tncreaslog the enrming  capacity,
The vcmn!nlmf 83,750,000 bonds nuthorlized may he lssued to relmburse
the company for not to excced in principal sum 8047 of the cash cost of
future permanent additlons, extenstons and lmnrovements us defined in
the deed of trust, but only when the net earniongs for the twelve months
preceding ahall have bheen at leash twlce thd annual \nterest charges on al
outstanding bonds, ingluding any sought to ho lssuod,

Earntngs for the Calendar Year 1008 (Last tiwo Manths I0stimated) .
Groas earninis . o s venuanu5316,000
Operating expenses (axes and 195 of gTo88 revenue pald to clty.-- 174,008

Net carnlngs [hﬂ}m 24 1Ia}c:t the nullgnl Intecest charge) - - - .31-‘;3.000
noy 14

wg. ¥ 1 ' 4. 003, .
Gross earnings. . $277,304 $260,74/ $280,510 $202,180 $180,597 $151,080

The gross and net earplogs have been substantially Ineressed durlng the
revent perlod of husiness depressiony wnd 1 thé e ul;:\ yvalusitary reduction
In general Hehiting rates mngde by the eompany,

‘The company generates 18 ourrent by steam aneg sater power, with com-
bined copactty of 4,500 h. p.  The apparatug 1y modern sod additions and
tmprovements recently made and contemplated will Inerease the capacity
1o take care of the constantly growlog Ughting and power buginess, Tho
undergroutd condults In the business contre are modirn and the overliead
system ls substantial,  Through valld assignmenty the company owos and

Total 3,001,058 3,843,348

Iasued.
$500,000
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operates under two franchlses unlimited as to time acquired by previously
existing eompanies. Thes¢ grants are without burdepsome restrictions
and are partienlardy valusble singe o State statute now limits duration of
grants to 25 years. The company also acquired a 30-year franchise
grifted In 1880,

Dres Molnes,; the eapital of Towa, |5 the largest city, jobhing and banklog
centre ln the State, with 4 present pl_!;]lﬂillh}'f! probably exceeding 85,000,
anc:rﬂu’ﬂ{; of the company is vested In the sime intercits wheh have
controlled the property for many years, Insuring the same conservitive
and progresglve management In’ the future, The company. 18 in good
standing with the people and the municipality.—V. 74, p. 1562,

Detroit & Buffalo Bteamship Go.—Merger—See Detroit
& Cleveland Navigation Co. below.

Detroit & Oleveland Navigation Oo.—Merger.—Stock
Dividend.—The shareholders on February 3 approved the
Pk\]l by which the stock of the company is to be increased
rom §2,600,000 to $4,000,000, in order to pay a stock

dividend of 25%, by way of distribution of a portion of the

surplus, and to purchase the property of the Detroit &
Buffalo Steamboat Co. A press report says:

“The Detrolt & Clevelabd Navigation Co. will pay for the property of the
Detrolt & Bulfalo Co. 090,000 in cash and will assime  payment on ox
h-:fl.lrn matirity of the sutstanding bonds of the D, & ., pmounting to
$400,000. The capltal stock of the Detroit & Buffalo 18 650,000 and
holders who ehogse to tale stoek [n the Dutrolt & Cleveland Navigation Go.
in lea of thelr proportlon of the purchase mones, WL recelve one nnd
ofe-elghth shires of D, & O, stock for every shareof D. & B, stock de-
Hvered vo the purchasing company.

L Phillp Hy MeMilsan, Presidens of the Dotrolt & Cleveland Navigtlon
Co, will remaly av the head af the consolidated company., George Handrle,
President of the Deteolt & Sulfplo Moe, will be Ghaleman of the consoll,
dated Loard of directors. James MeGregor, Viee-Presidént: George M-
Blsek, Secretary and Trossurer. The copsgolldated company will “have
11 boats employing 2,000 mon.—V. 81, p. 1832,

Distillers’ Securities Corporation.—IFavorable Decision.—
Vice-Chancellor Bmery at Trenton on Qct. 5 dismissed
the suit brought by Nathan Bijur and other stoekholders
to enforce the ?lmr:mty by the Standard Distilling & Dis-
tributing Co. of the 6% dividends on the first preferred
(81,250,000) and the 2% on the second preferred stock (S1,-
575,000) of the Spirits Distributing Co.

The guaranty was to continue as long as the ceriificates ahould ho out-
standing, but In no case was to exceed the unexplred term of the perlod
for which the S)iﬂrlt-u Dstelbating Compirny was Incorporated, namely
60 years from 1800, .

The Spirits DHstributing Co., by voto of 1t4 stockholders, was dlisolved
on June 2 1902, and about a month Iater all \ts assets were sold to the
Disthling Company of Amerlea for $1,245 838, 'Thig left for actual dis-
tribution a trille more than 31,000,000 among the sharcholders of the
Spirits Distrbuting Co. 'The complalnants were unwlilling to accept
the proposed method of 1'ilst._rl.l:||l;ln|.i the assets,

The stockholders of the Standard Distllling & Distributing Co. In May
1905 1 kowlse I"!r‘auncn‘tt‘ll to the dissolution of that company (V. 80, p.
175, 14821, ‘The Court holds that the actlon of the stockholders in

monsenting to the dizsolution of both companles terminated the contract
betwoen them.—V. §b, p. 1048,

Dominion Securities Co,—Slock Reduclion.—A certilicate
has been filed redueing the stock of this New Jersey corpora-
tion from $1,681,800 to $16,818 through change in the par
vilue of single shares from $100 to $1.—V. 75, p. 411.

Fay (J. A.) & Bpan Oo.—Listed—The Cincinnati Stock
Iixchange has listed the company’s $1,000,000 preferved
anq isil ,000,000 common stoek; pas of shares $100.—V. 85,
p. add.

Greene Gold - Silver Go.—Property  Iorfeited. — The
“Engineering & Mining Journal' of New York, in its fssue of
Jan. 23 1009, says:

Corrlgnn, MoKinney & Co. of Cleveland, 1), hava talen ek the Con-
eheno ming, as the Greene Gold-Silver Co. forfelted over & year aygo upon
[ts kocond payment, after having pald $500,000 on the purchase priee of
$1,250,000.—V. 87, p. 1162,

Guggenheim Exploration Co.—Report—In the report is-
sued yesterday, President Guggenheim says:

Comparigon with lait annual statement will show decrease in surplus of
$100,065. Tho net Income was 867,849 In excess of dividends (109 pet
annum), but we chanzed ol !1:\{\.-113 an aceount of securities disposed of
during the year. It ls only within a few months that all of the smolters
and refinerfes of thy Amerlean Smelters Sceurftles Co. (slx In number)
have been completéd and In pporatlon,  The profits npw earped by the
Seourities Co, indleate that its common steck will in the course of tlme
e a very valuable asset—V. 86, po 000,

Hill Manufacturing Co., Lewiston, Me.—Keduction of
Stogk to $500,000, then Increase to 3750,000.—The share-
holders voted on Feb, 3 to reduce the capital stock fram
$1,000,000 to $500,000 by canceling one-half of the stock
held by each stockholder, in order to bring ‘“the capitaliza-
tion to an amount mora in proportion to the value of the
plant and the productive capacity; and then to inerease
capital stock from $500,000 to 8750,000 by the issue of
2,500 shares for cash at par, 5100. A eireular says:

The procecds are to be used exclusively for the construction of thls
dditional plant. Che proposed Increased capacity will amount to about
5: 1-3% . AS the work cannot be started untll some time durlng the
comlng spring oo subsedptions will be called for hefore May or duns.
The company hias mltsmmiiuc £080,000 stock, on whioh 1t hos pald 4% per
aonum for the past seven years and on Jan, 11009 pald an extea 2% .

Bulance Sheet June 30 1908, -

Asgots—($1:330,067) Liabilittes—(51,330,667)

Real estato_.. ... ....3875,000|Capital stock. ... oo $P80,000
Gash & DS Te0. - .. .. .--- 202,018 |Debts payable. 144,087

Merclinndlse 180,680 | SUFPIUB: oo eooins o oaie 214,070
Stock under water power. . 87,100

Home Telephone & Telegraph Oo. of Los Angelss.—
Demurrer of City in Rate Clase Sustained.—The United States
Supreme Court on Nov. 30 last affirmed the decision of the
lower courl sustaining the demurrer of the city to the bill
of complaint in the suit brought by the compay to restrain
the enforcement of munieipal ordinances fixing telephone

rates.

The franchise Is for 60 years and provides, among other things, for
epctaln freo servico fo the ¢ity and the payment to It after 6 years of 2%
of the pross recelpts.  'The declston I8 regarded by others not directly
fiterested 1 tlhie ease a5 lmporeant to publle service eorporations in eoeral
fn that 1t holds thAt “charter authorlty to regulate telephone service and
to Hx and determine the charges therafor does not empower & munleipality
to enter Into a contract Nxing unalteralily, durlng the terms of the fran-
chlst; the clmrteiuf » suoh service, and disatiltng Ttself from’ exerclslng
the power of nogulation.!”  The Court says the legislative authority to the
municipallty to make the contract must clmrlr and nnmistakably Appear.
The applleant has faflid to ghow that the elty had Tegisintive authority

to make a contract of exemptlon from the exerclse of the power of regu-
Iatlon conferred in the charter, It therefore becomes unoecessary 1o
conslder whother such n contract In fact was made.””  The opinlon, which
Is by Justiee Moody, Is given In full In Volume 29 of the Supreme Court
Reporter (Part 3, Jan. 1 1000}, —V: 84, 1. 162, 4

Indiana Harbor & East Ohicago Blectric Oo.—Bonds
Offered —Kennett Cowan & Co., Chieago, are offering the
company’s first mortgage 59, coupon gold bonds, of $500
each, dated Oct. 1 1907, and due Oct. 1 1997, but redeemable
on and after Oct, 1 1010 at 105 and interest. Interest
A, & O. at office of Trustee, Central Trust Co. of Chicago.
A cireular says:

Statement September 30 1008: Total stoclk, $300,000: total bonds
authorized by mortgnge, $500,000. reserved by trustee to be fssued for
future construotion and botterments at D05 of cost, $371,500; total bonds
olUtstandimg, $128:500. IFranchises very lberal, runs until 1032, Earn-
Inge for thres months from Sept. 1 to Nov. 30 Gross, $10,762: net, §5,400;

Interest chamres, $1,0000 halance, surplus, §3.809, This s on hasls of
over $20,000 uet per annum.  President, C. H. Gelst,—V. R0, p. 1287,

International Paper Oo.—Called Bonds.—One hundred and
thirty-seven first consolidated mortgage 69, gold bonds due
Feh, 1 1918 have been drawn for redemption, and will be
paid at 105 and acerued interest by the United States Trust
Ca. of New York, trustee. on Ifeb. 19, on which date interest
will vense —V. 87, p. 1302.

King-Orowther Dil Qorporation,—New Hond lsaue—Pro-
posed Railroad. —This company under its new mangzement,
with John Thomson of Quebte as Progident (Tarmer Presi-
dent G, F. King hoving sold hig stock prior to lie failare),
hee made & mortgage to the Citizens' SBavings & Trust Co. of
(Meveland, as teistoc, to secure an issue of S700,000 G995 first
morteare gold bonds to fund présent bonds muiranteed by
company, 150,000 (originatly $500,000), and fmmish funds
to finance the construetion, &e., of a railvroad, 61 miles in
length from 84an Antonio, Tex. to the Texss property of
the oil f.'mn{::m_\x Seerctary and Treasurer 5. A. Hopkins,
Brookline, Mags,, on Sept. 29 wroto:

The assets, according to the annual statement of July 1
follows (compara V, 85§, 1. 1516, V, 83, p. 80918

Anarls (85,054,3063) — | Assels—Concluded.)
Boal (atatl. i os v iseimase $54,000 ONon hand- - - - —-c. 80,062
Indisna Plpe & Cosl Co.-- 11,000 | Cash and debts recelvable, 87,270
Ol wells 600,000 | Kaolin depositsiundevel’d) 1,000,000
Well contract...- = 3.000 | Stock In treasury . - .. ... 1,055,644
Pipe 423,014 Liabittties (56,054,353 —

ol Capltal stock (gee contrny . §5,000,000

1,800,000 | Aecounts payable- ... 20,444
203,007 | Funded dobit 166,531
64,000 | Surplus 767,978
16,250

o8, are a

leases and good-will,
carried as
Machinery and equipment-
Bldgs., lce plant, water wks.
Live-stock

Note,—The town of Crowther and the cotton and other crops are
not lnoluded above.

Since this repoct the funded debt has been redueced by $10.500, The
ecorapany has pald In dividends to the stockholders during the 1ast Lwo yeate
approximately $150,000. The property of the corporation 15 locatst In
Delaware, Randolph and Wells countjes, 1nd.; Van Wert, A len and Han-
conk countlies, O., and I Texhs, In MeMullen County, which latier property
I8’ operuted under the name of the Boston & Texas Corporation, all the
stock belng owned by the King-Crowther Corporation,

The tnaded debt §s A€ present leas than $150,000, nnd 1t 18 the purpose of
thie bomd lesue of $700,000 ta retire this Tunded debt and Dieolsh additional
oapital, which will put the company In A position to fnauce & rallcond to
Its Tesas property, 1t is proposed to bulld a road from Ssn Antonio
sputh, s disthnce of 61.4 miles.  Uptvards of $600,000 has Deen pledgedns
& hanus tor the road I constructed over this route,

The offlcers and directors are: John ‘Uhomson, Presldent, Quebec,
Canada: Gearge C. Boggs, Vice-President, Finleyville, Penn,; §. A. Hop-
kins, Se r»l.nrr and Treasurcer, Brookline, Mass.: Steward Van Dresar and
Francls Van Dresar, Westernville, N, Y.: Robert Sherwood and R, R.
Sherwood, Broaklyn, N. ¥.: Samuel 8. Hatt, Albany, N. Y.: F, T. Parks,
Hoston, Mass. Compare V. 85, p. 15106, P '

[The $700,000 new bonids are doted March 1 1508 and due March 1 1918,
but are suljject, to call after two yeats al 116 at tho rate of $100,000 yearly
denomination §1,000, §50G0 an 100 Interest payable Jn Cleveland and
N. ¥.:of the total lssue $200,000 18 reserved to take up some $140,000 prior
llen bonds that remaln on part of the Ohlo and lndlans properiy,—
Ed.|—V. 80, p, 724,

Kings County Electric Light & Power Co., Brooklyn,—
Resulls for Year 1908 —Vice-Pres. and Gen, Man. W, W,
Freeman says:

‘The gross earnings for the year will show u sllght Inervase over 1007,
while the operating cxpenses liave been less that In 1007, Therefore the
net earnings will show a substantial galn. After deduoting charges and
dshursements of all kinds, including bond intersst and dividends, the net
profit and 1oss surphia for the year will be larger than that of elthicr of the
years 1007 or 1006, The galn in business has heen tn*-n. noticeable during
the last three months of the year, when the towl number of new contracts
signed woas approalmately 2,400, as compared with 1,800 for the same
gcriml of 1007, a wain of 2695, All capltal expenditures durlng thejyear

ave been met out of funds on hand, angd the coiupany closes thejyear
without a floating debt of any kind.—V. 87, p. 228,

Enickerbocker Ice Oo,, Chicago.—Reporl.—The results for
the year ending Dee. 31 were:

Yenr— Chirges.
5171740
10762

o on Fref. On common .

$170,88D e
- 70,904
— 1,015,510 210,625

179,780
170,700 150,540
1005 301,050 08,491 170,767 sndLy 3,
From surplis as above In 1908 there was reseryed §13,000 for taxes
and 1o 1900 $52,000 for peserve for taxes, lost accounts and coupon Hahiii-
tes.—V. 88, p. 10

Kroger Grocery & Baking Co., Oincinnabi,—Sales, &e.—
A comparison of the year 1008 with 1002 is given below:
Tatal Nt Presemd Statud

Earnsa. Pref. Die.
$250,000 S00,000

76,000 24,000
233% 1755

sli}‘?n‘. ¥ Bal., surp.
= ik
409251

2%

4%

Sfores.
Riwes 13
1002 - 40
Increpes: s aiznpea = 1 230%,
—V. 87, p, G48.

Lackawanna Steel Oo.—Notes to Refund Notes.—In order
to provide for the gw.y ment of the $5,000,000 2-year gold notes
due Mareh 1 1908, the company sold this week to Speyer &
Co., and that firm has already re-sold, & new issue of $5,000,-
000 *fone-year -"i‘?;’i, secured rold notes” dated March 1 1909
and due March 1 1910, but redecmable at par at any time on
60 days’ notice. Interest payable March 1 and Sept. 1.
Denomination $1,000 (c). 1¢ notes are to be secured
by pledee under a trust agreement (Cenbral Trust Co. of
;\?ew York, trustee) of the several blacks of securities, and
for the issue now maturing nnder the safhe terins as stated
in V.84, p, 394, V.86, p. 349,
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Abstract of Letler from Vice-President Moses Taylar, New York, Fob. 1 1800,

Refereing to- the collateral for the lssue of 35,000,000 ‘one-ye 5%
seatrat] notes” dated Maceh L 1009, I beg to advise you that the 51,000,000
stock of tlie Ellsworth Qolllerled Co. Is the total caplial stock of that comn-
puny (sxocept qualifying shares), and represents $1,000,000 of the consld-
eration of the purchase of the propérty o Washilagton County, Pa.; con-
Alstlog of over 15,000 acves pstimatod to contain {n oxcess of 110,000,000
tong: of Pittsburgh veln conl and having four opsrating mines of a total
annual capacley of 2,000,000 tons of eoal.  The value of this property sod
Its lmprovements, T bellave, Is substantially In eds of the toetal stock
and funded dett of the Ellswarth Collleries Co. he Ellsworth Colllarles
Oo'a mbge,, dated 1007, seoured equally $2.000,000 [urchase money notes
and 50,000,000 sinking fuad purchise money bonds, of which 31,500,000
and $5,873,000 respectively, are outstanding, gusrantead, prin. and int.,
by the Steel Co. V. AL, 11,308, 510; V. 88, p. 600, —0d, |

The $100,000 stock of the Lake Erle Co. ls the total capltal stook (less
qualltying shares) of thit company, which owns the entire capltal stock of
the Sunday Lake Iron Co. and practlcally all of the capltal stoclk of the
Brotherton Iron Mining Co., which sompanfes opernte valuable (ron ore
mines In the Lake Supecior distelor, 1t 1s my Judgment that the propertivs
represented by the gtocle of the Lake Brle U, have o value substantislly
In excess of 1t stook and bonds, the latter of which nve rapldly boing retired
by a liberal sinking tand.  (The Lake Bric Oo. in 1905 1850ed $1 +100,000
coll, trust mege. G3, of which $320,000 have been pald off, —Ed,]

It Is my judgment that the collateral securlng this Issue of $&,000,000
of notes I3 In‘excess of the nmount of same.  [Sald collitera) [neludes, be-
fldes the stocks above deseribed, $2,600,000 Lackawanna Steel Co. first
consols: nnd, subject l'!dl.‘[lil‘ Hen of $10,000,000 5% notes due March 1910,
an additional $12,5600,000 first consols.—Eqdl |

Notes Offered —Newburger, Henderson & Loeb, New York
and Philadelphia, are offering, by advertisement on another
page, a limited amount of the new note issue, nhove des-
seribed, at 9944 and interest, vielding G095 —V. 87, p. 1666,

Leavenworth (Kan,) Light, Heat & Power Go,—Bonds
Offered —Bertron, Griscom & Jenks, New York and Phila-
delphia, are offering at 9414 and interest, netting 5,069, the
unsold portion of a bloek of $600,000 first mortgage 15-venr
5% gold bonds, dated Sept. 1 1908 and due Sept. 1 1923,
but redeemable at 105 on any [nterest date, Interesh pay-
able March 1 and Sept. 1 at 'The New York Trust Co., trus-
tee. Par of bonds, $100, $500 and $1,000. The firm Says:

Capitalization.

. B e

Authorized,
Flrst mortgags 5% bonds $L,000,000 600,000
L2y i B YT I B e e e I L, (00,000 G00,000

The $400,000 bonds Iy the treasury can be fssued only roe extensions,
Improvemoents and asqulsitions of property to the extent of 80¥ of the
actinl cost.

The company does the entive gas and electrle light buslness [n the eltles
of Ledavenworth and Fore Leavenworth, serving & pooulation of about
:;bo'u;m. Had & favorable franchise extending beyond the maturlty of the

onas.

Tasued,

Elarninigs, &e., for Year ending Dee. 30 1008,

Gross earalngs -5102.362| Bond Inte snsasese 340,000
N G1i888 |Surplus _ . H1,888
T'he capltal stonk Ls all owned by the Unlte & Eleotele Oo, of New
Jorsey, which owns and operates cleven other propertioy in the Unfted
States.  The stock of the nlteil Gas & Blaateic Co, 15 in turn owned by the
Susquahanna Rallivay, Light & Power Co., whieh pays dividends on nyer
$4,000,000 of preferred atook.

Luzerne Oounty Gas & Electric Oo,—Cansolidation.—Tha
Wyoming Valley Gas & BElactric Ca, (V. 81, p. 731; V, 83,
P b3, 199) recently purchased in the interest of the Ameriean
Gas Co. of Philadelphia (V. 86, p. 1006), wag consolidated
on Bept, 26 with the Luzerne County Gas & Bloctric Clo., a
new company, which has increased its eapital stock to
$2,000,000 and filed o mortgage to secura an issue of $3 -
500,000 bonds.

The direstors (and officers) are: Morrls W. Stroud, President: §. P.
Curtls, Viee-Pria.; Walter Godley, Sec. and Treas.; W. L, Fox, Asst.
Treas.; and Martin Rellly, all of Philadelphin. The bonds are not Eunr.
antéed elther as to prlllul})-‘\l or Interest by the Amerlean Gas Co,, but
that compatly owns all of the capital stock., OF the $3.500,000 Vonds
nuthorized, $1,600,000 are to be lssted at the present tine, of which number
S1,111,000 are retained by the trustes to retlre prlor llen bonids—V, 87,
p. 681,

Manufacturers’ Light & Heat Co., Pittsburgh.—Harnin qh,
—lGr calendar yeurs:

Year— Gross. Not. —New Wells &¢. Rond Int. Other Int. Bal.. sur.
1008.84,700,020 32,823,112 —— 072, 1 04— $1.851,007
1007, 4,004,805 3,204,780 430,005 AP8.632 £310,918 5015001

From the surplus as above In 1008 thera was deductod $131.471 on
desount of sIrI!II)m: wells begun before Jan, 1 1008, leaving $1,710,500,
—V. A7, p. 1240,

Maraden Oo.—Warnings —For years ending Deo. 31
Cualendar (iross Uperating Net Nel Earns, Total Net

Edrnings. BErponges, Earniings. of Am. Ml Go, Farns.
e 832,547 $15,530 ;l’i.ili‘}? 581,805 ELEWT
iy

== 21,736 J3.012 def. 1 | ()
34,300 See report V. 85, p.340

03,006 28,612

Madified Plan rldoi:n:d.-a'l‘hc plan for merger with the
subsidiary Ameriean Milling Co. having been modifind? to
the extent of doing away with the proposed issue of Jire-
ferved stock, was duly ratified on Thursday. The S28.300
Marsden preferred stock which was to have been exchangod
for new preferred stock will be otherwise takon care of.
Compare V, 88, p, 103,

Michigan State Telephone Co.—Sale of Bonds—N, W.
Harris & Co., New York, and the Harriz Trust & Savings
Bank of Chieago have purchased from the company $1,500 -
000 first mortgage 5%, gold bonds, issued [or 7597 of the
cash cost of new property and extensions.  The unsold por-
ton, less than half, is offered at 9914 and interest,.—V, 88,
p. 161,

Milford (Mass,) Investment Co.—Bonds Secured by Streét
Rif. Notes.—James H. Parish & Co., New Haven, Conn.,
recently offered at o price to net 6%, & small block of the
$200,000 outstanding 6% debentire bonds dus Sept, 1
1927, interest March 1 and Sept. 1. Redeemable af par
and interest at any interest date. Denominations 2100
and $500. Secured by an equal amount of the notes of
the Milford & Uxbridge Street Ry. Co. deposited with the
Yuale Nabional Bank of New Haven, Conn., trustees, as
collateral. A circular says:

The earningy of the Mlitord & Uxbrldge Street Rallway Co, are In P e
of all fixed charges, expenses of operation and dividends on 540,000 of
capital stock, leaving a good margln of profit with which to meet extria-

ordinary and contingént expenses.
Sectlon,'"

Milliken Bros., Inc.—February Interest Paid.—The re-
ceivers paid on February 1 the interest then due on the
$3,000,000 695 gold bonds as author zed by order of Judse
Holt of the United States District Courf,—V. 86, p- 112:

Montreal Light, Heat & Power Co.—0}fering of Guaranteed
Bonds.—See Provincial Light, Heat & Power Oo, below,
—V. 86, p. 1408,

Narragansett Electric Lighting Oo.—Report—TFor year
ending Deg. 31:

cral. Gross vt

Year— Earnings.
1008 $1,0858,464
10075 - ---= 1,134,788
—V. 87, p. 1360,

National Elactric Lamp Oo.—Retirement of Preferred Stock.
—TIncrease in Gommon Stock—The company has retired all
of its §150,000 preferred stock by purchasing the same at
$05 per share, par $100. A meeting of the stockholders
has been called for February 15 to vote on increasing the
common stock from S500,000 to 32,500,000 par of shares,
5100, Compare V. 83, p. L5,

New York & New Jorsey Telephone Uo.—Report.—The
earnings for the ealendar year were:

Yéiar— ross. Nt Charges.
1008 $0,200,407 52,502,040 $162,000
1007 -°C 8,807,008 2,228,080 00,200
1006 - - - TA4T, M7 1,787,408 86,020
—\\ 88. pio207:

Northern Colorado Power Oo.—New Bond Issue.—This
company, whose 10,000 horse-power plant at Lafayette,
Colo., supplies eloetricity to all the towns of northern
Colorado, as well as the current for the Denver & Inter-
urban line frome Globeville to Boulder; for the Forl Colling
Strect Ruilway, dnd for the new street car system being
ingtalled in Cheyenne, hag arranged Lo cancel its $3,000,000
first morlgage made in 1906, under which 32,837,000 bonds
were issued, and has filed 4 new first mortgaze to the Central
Trust Co. of New York, as trustee, to secure 86,000,000
firsh mortgage 5%, gold bonds dated May 1 1908.

Furposes for Wiidgh | hese $6,000,000 Bonds AMay de Issued,

Izsued to retive $3.837,000 first A, 5s, dated May 1 1006 and
dug AMay 11026, butsubject to call May 1 1011 at 110 and Int. $2,837,000

To (lefray  expanditires foe completion of ponateuction and
equipment of power plants at Lafayette anid  Cheyonhe,
teansmisston nes, qulstablond, Q0. . oo oecomnoncizin

Resorved et W00 fiest w1, 675 gold bonds of Cheyenno
Llight: Co., due 1025 ‘ne

Reserved for lmprovements, but Issuable only $100
beginning In 190D to an amount not edin
of such Improvements. ... ... ...

Reserved to bie lssued to an amount not exee 0
additlons, but only provided the aot earningd (0F the { v
cedingg 12 months, together v 1th the estimated net earnlongs
dnring the engning 12 months, oy resson of sion negulsitlon or
constructlon, shall he not ey than one and a hal 'th:u:e_% th
unnual nterest charse upon the At mortgage bonds 1ssued
and then to be fssied. e 2."_0_[!.5100
Denominations §1,000 and $1 1 e L amd Nov. 1

In' Netww York. Principal due May 1 1928, but redesmnable ay lOn_amll

Jntecest (1) uy the option of the company on AMay L1011 or sny Interest dny

therearter, when drawn by lot, and (2) hegipniog fn 1913 for an annual

sinking fund equal to 5% of all bonds 1ssued, qultu_tl‘nu bomds In sinking
fund, bur not less than 5% of the wross earnings. ‘The mortgage covers,
hesides the company’s own plant and transmlssion I'Irll:u._‘luu the plant
of the former Longmoht Eleotvle Light & Power Co., Lh_i.»y('nug‘ deht

el & Power Co., and the Oopsumoers’ Bleetrlo Co. of Lafayerte, $247 440

%r! :hul az,’-uimm atogk and all of the $100,000 drst M, 65 of the Boulder
ectrio Light & Pow ¢ 04,
1'I'L':l!k1'tlltfum Wk rm:?mly roported [ progress for the construction of

transmission lines, &e., at a cost of about 500,000, for the purpese of U=

piying elegtrle power to pump watér for the ierigatlon o'r 200,000 ncres of
fand In the viclnlly of Greslay, New Windsor and P‘m'l.. Colllns, =

The voting trustees are Harry Broaner, George O, Smith and James N.
Wallace.  Compare 'V, 82, p, 1883; V. 87, D, 484,

O’Gara Coal Oo.—Bonds Called.—Lighty-two (81,000)
first mortznge 0% zold bonds dated Sl’![)l;._l lﬂ[l-‘]_h!l.\'e been
drawn for redemption on March 1 at 105 and interest st
the Trust Company of Ameriea, New York, trusteo.—
V. 87, p. 18060.

Ohio Qopper Co.—Bamls Of fered —Ball & Whicher, New
York, have recently been offering on' behalf of the under-
writing syndicate . at 05 and int., 3850.000 of  the company’s
$2,000,000 first mortgaze B9 convertible gold bonds, dated
Sept. 1 1007 and due Sept. 1 1917, but eonvertible at any
time ab option of holder into capital stock, dollar for dollar,
Denomination $1,000 ¢*. Interest payable March | and
Sept. 1 at Empire Trust Co., trustee, New York City, A
cireular says in pact:

OF the puthorlzed lasue (32,000,0008, 3400,000 were sold to e stook-
hplders av par, the balance, $1,600,000, have beon underwritten, of which
duount the underwriters have already taken up $306,000, 'Thus the com-
pany 13 assurgd ample fands to complete Wthe construction of 1te plant nod
to furnish the requived workiog caplital . p

Directors: James AfpeFariand, Denver, President; Oarlos  Warnield,
Helenw, Mant,, Viee-President: Russell Hopking, Atlanta, Ga., 2 Viee:
Presidenty David Keleh and Thomas Wele, Salt Lake Qley, Utal; N, o,
Catrow, Miamlshuny, Ohto; Jf. I Hutehioson, Chicago, 111: F. Auguitus
Helnzo, Butre, and Philip A; Carcoll, New York: Go . Bagl'er, See,  angd
Treas.  Offices, 42 Broadiwiy, N. Y. Clty, and 404 Dooly Bloek, Salt
Liake Olty, Utah.

See page 66 of " Bloctric Rallway

‘ Intgrest  Dpprec~  Div(ds.  Balance
Earnings. Taxes, &c. fation. BT Surplus.
s.._nz.':;;,n S32,453 275,000 $420,000 S14,903
G00,550 137,816 —— 240,000 128,741

Divs. (795), Bal,aur.
SL, 768,270 $A3X,762
1,087,302 141,429
1:372,797 d28,087

600,000
163,600

A00,000

Tapliatizalion.
Stock, 1,600,000 shares, par valie $10. 516,000,000
Treasury. stook npt lesued -84, 140,000
Troeasury atoelk lasued [or treasury pu 0. ol BULLL000
Trensury stock reserved for conversion of bongds. _ | 2,000,000
Bond 14506 (5%, 10-year, gold) 2,000,000

Abstract of Lettee from Pres. James MacFarlane, N, Y. City, Oct. 31 1908

OF the company's 4,500-ton concenteator plant, 2,250 tons [y peactionlly
completed and will be roady foe operation not Inter than Mpren 1 1000
whgd the halance will be In opekatlon withln six months of the (ate of the
completion of the fest hall. It has bean bullt to afford every known
ceonomy; It 1a steel and conerete throughont,

The company was arganlzed under the laws of Malne In Augist 1907 as
A regrgantzation of a Utah mr;,:umr.luu of the same nome offfanlzed In
1003-—Td.y, It owng In fee 120 acres of mining ground At Hingham,
Utah, 264 milles from Salt Lake Clty, Immediately adjolnlog the Utak
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Qopper Co,, Boaton Consol. Copper Co. and tlie United States Mining Co:
aticl also 1,480 aeres upon whloh 1ts coneentrating plant Is heing construeted.
The eoncentrator (8 sltunted 3 14 miles from (he nilne, and 1wl be suplied
with ore through the Magcotte tunnel by electrie haulage. This tunnel,
when completed about Dee. 1, will be about miles long, ‘The company
has ore resecyes developed of 13 484 856 tony of the average wssny- of
1.606% copper. The eatire workings of the mine are I ore, which with
dipth 18 proving vieher;  The Muscotte tunnel will encounter the velnd
530 feat below the present worklnes.

The balance gheet of Ooct, 16 1908 shows “lahiltes:" Capltal atock,
$10,000,000; frat mortieage bonds, $2,000,000, and aecounts and bils
payable, $257,830; total, $17 257,800, and “assots"! of the safmie amount
tineluding unissued stoclc and hHonds—Ed, ViE
I-:gulpm‘l.. developm®t, &e. $106,110 | Tressury stook-- -
\}f arellouse supplies - 10,327 |'T'rens, stocle (Hot 153
Colmbia shalt S 279014 | Accounts recolvable — - oo
A_IInhnr propertiod ... .. 210,074,120 |t‘-r)|mtrm~.t1ng concentrator
Trensury DONGE - oo ovsoe 11204000 O8N ~<vasmsnn oy om=== 81,822

an o dnﬂi.- treatment of 4,500 tons ore, the annual product wil e
S8.HR0,000 Jba. of coppér. which should vield mrofits ns Tollows: With
copper ot 1. nu:r{mnull, 31.0 00z 10 140., $1,044,000z08 100, $2.832,-
800 At 10, §2,721,000: a0 17¢ V10,400, Before nrtiving it the aboye
net earnings, there has been deducted all expenses for fisintenance of plant
and equipment anid Tnterest charges on the bonded deht. The company
will Be In 4 position to pay dividends on Jts stoek In 1010 and possibly the
latter part of 1008,

Commencing with Sept, 1 1011 5120,000 s to bo {aken from the enrnings
and placed with the trustees (Emplre Trust Co:) to retire yearly this amount
of bonds at par.

Ohio Southern Gas Oo., Pittsburgh, Pa.—Ally of Ohio
I'wel Supply Co,—This company, incorporated in Ohio on
Dee. 11 1908 by officers of the Ohio I"uel Supply Co. (V. 87,
p- 1303), increased its eapital stock on Jan, 13 from $5,000
to $650,000; par of shares $25. Amount of bonds or mort-
gages, if any, outstanding, nob known. Press reports say:
Gﬂ!‘:ri'nu,{:;"J?Ilrl:ll;);l:!:lrg.u:nll:;.jili ”.t\-.t[; :r‘;E " l.l.‘g?.mtzrli'l:uj%rll't:hli}‘ﬁ:" 3::.1 :iuﬂhkl;:t-‘ :ijllliﬁ
= 0l & Gas Co,  Natural god 1% supplled from the Vinton County
Wellston, Jackson, Alaeg rehur, Hamden, Coslton, Gallpolls,
Polneroy, Middleport and many her towns In gouthern Uhlo, slso. 1o
varions” West Virginld fowns jeprge W Crawford ls Prestdent; J. M,
Garard, Viee-'resldent and Gen. Migr.; H. O, Reesser, Sec'y & Troas.

Osceola Consolidated Mining Oo.—I'ayorable Decigion
;I.Himmr!.—-’l‘]m Linited thlos»l.‘ira}uil, Court of Appenls at
Cincinnati on February 2 unanimounsly affirmed the decigion
of Judge Knappen rendered in Oetober Inst which dismissed
the suit brought by President A. 8, Bigelow to prevent the
Calumet & Heels Company from voting the stock held by
it on the elaim that its ownership of the same is in contra-
vention of anti-trust laws., Compare V. 87, p. Y88.—
V. 8%, p. ob,

Peoria (Ill,) Light Co.—Farnings, Fe—Wigein & Elwell
of Boston, when offering $30,000 of the $1,000,000 collateral
trust 5% gold honds, yielding 545%;, furnished the following
data:

Grogs Net

Pertod Covernd, Farnings, Hartaihps,
10 0. 1008, . - . §H8K 4 {8 304,740 i 0% ) $50,000 £N7, 187
Venr 1007.--—--- G81,027 365,777 182,078 {6251 00,000 113,600
Year 1000 - _ G20,850  30&,3200 178,820 (63%) 60,000 (0,497

Anttdl Sales— 107 LRua; 900 160t
Ging sales n cuble feet. 257,711,200 230,734:400 a{H.402,200 202,108,700
Blectric anled n KAV, 6,483,807 5,050,134 5,001,400 4,808,248

New Trustee.—The Bankers! Trost Co,, New York, was
gome months ago appointed Lo succeed the Eguitable Trust
Co. of Ghicago ns trustee under the 82,500,000 mortgage of
the Peoria Gas & Eleatrig Cos, dated Jan. | 1903, (V.79
p. 216.)—V. 83, p. 522, 498.

Pittsburgh 0il & Gas Oo.—Enrnings.—For the nine
months ending Dee. 31:
9 migs. 10 Dee. 31, 1003 1807 0 mmos. to Doee: 30, 1908,
3 209,005 $204,450 )| Total meome. _. . §701,031
C B2 A50  B1242 | Expenses e ABRAD2

Tatal reosipts: . $671,4156 $376,001
Other NEOmM @ w- -~ H0;180 $4, 004

Total Incomo. 8701631 010,000 :

The foating dobt, which on Dee. 31 148t wis $552.098, ling been reduced
by ;_—_.M‘zg.l; duclng the § months, and $31,000 outslide bonds pald,—
vV, 87, p. 1164

Pittsburgh Plate Glass Co.—feport,—For calendar year:
Year— 1808, 1907, 1006, 1005,
Profits . caneseess=-= w3702 404 51422008 51,041,877 $1,101,031
Div, on pref. (1276) - --- 18,000 18,000 18,00 18,000
Dividends on common. (7) 1,21 500 (711,208,183  (0)013,235 (0)740,048

fial, aurp. for yenr. . def.30: 0,086 $100,205 5410 642 $403,383

* After dedueting *‘deprecintlon’ aptounting to 010,811 o 1008
nggalnst $787,071 in 1007 ,—V, B7, ti A1k

Pittsburgh-Westmoreland Coal Oo.—Bonds Offerad—
Statiis,—Otis & Hough, Clevelund, in Gctober list offerad
for sale the unsold portion of & blovk of 8500,000 5%, first
mortgage sinking fund gold bonds of the Pittsburgh-West-
moreland Coal Co. (@ Pennsylviniti corporalion, suceessor i
1907 of the Pittshurgh & Westmorelend Goul’ Co,—1d.),
dnted May 1 1907 and due May 1 1947, but subject to eall
on any interest day ot 102 L4 and interest. Denomination
g1 ,000c%. Interest paynble Moy 1 and Nov, 1. The Safe
Deposit & Trust Co.; trustee, Pittsburgh, Pa, Sinking fund
far redemption of honds 5 cents foredeh ton of run of mine
conl slipped or canverted info coke. A cireulnr then said:

Ihese bondgs are seeured by a lirst Morteage oL about 11,600 acres of
upmined  conl, fogether with  mines and appurtepunees, anmd o wecond
yrortgage on abont 5,400 sdditiongl seres of conl and mines, as well as &
{irat mortgage on about 700 aoves of surface and a sccond len on about
300 additional racres of land, il located (o Lhe countles of Westmoreland,
Washington angd Gieene, (o the State of Pennsylvaniy, The mortgage
provides that the company shnll piy the Peonsylvania State tax imposed
on-bonids aa personal property.

Capitalisation (Revtsed ay of Dee. 31 1008, FEd.).
Gapital stock authorized and P e —— D [
Tonds anthorlzel $6,000,000=—
Outatanding (foeluelin s8.a52,000 that do vot
draw Interest antil Alay 1 VLY oo ocs - s - -. 83,226,000

Reserved Yo rotireorexchange honds of Plttabiirgh &

Westmoreland Conl Co. (V, 82, p. A1) asstined - 1,639,000 4,084,000
Reserved for lmprovemoits 850,000
Sanceled by sinking fund coooccaavn 186,000

£841,000
4,140,000
A4, 405
707,177

i) -

=
fialt to

Pirad Dipidend on
thirges.  Pref Slock,

Hal.,
Sur.

1007,
S010,605
54,457
Dalance, sur-
bl e gatc1dD $350,148

Abstract of Letter from Pres. H. A. Kuhn, Pittsburgh, Pa.,July 14 1808

Phe Conl Co, owns In excess of 10,500 acres of coal lands, all of which lle
within the 40-mile radius of Plttsburgh In the Pittsburgh District known
there 45 the “gas eoal’’ basin. 1t also pwhs about 1,000 agres of surlace
Innds,  The eompaty now operates elght lsrpe modern mines, well dovels
oped and equipped, among the best in the Pittsbursh Distriot, s1x of which
are subject Lo the mortgage securing the bonds which you purchased, and
two uru’m\'m‘-\i by the Punklrk Gas Coal Co., whose shiarcs thix company
owne. CThe minesate eapable of produclng etwe 12.0(1:].01::!.1ud2..'.|Ii‘|.nm=
tons per antum nnd, based an & (4l performance, nt lenat 3,000,000 tons
Jer pnnun,  From the present openings and developments the company
LAY Habile 40,000,000 tons of coal, From two tarre mines started 1a
1007, which will be producing eoal In inarketable quantities by Jau, 19104
the company, will have 40,000,000 to 50,000,000 tons additlonal eoal avalls
able. 1t s the purpoze of the company Lo use the money derived from the
gnle of bonds to you for complating the mines already started and for bulld-
Ing n large number of coke ovens. B0% of the coal owned 18 coking conl,
equal to the best,

A lirge amount of the sompany's produat 1s sold to gas companies;
400,000 Lo H0U0000 tons Bave been gold annunlly to the Pennsylvania BR.
for & perlod of years, purtienlarly for passenger engine service; o large
tonnage 1 sold for Lake shipment, which it has been Inereasing ot the
rate of 1007 every threo ¥ . The company's coal runs from N3 to'h 5%
:::)u_n:u;mhlq MALLer. All the mines sre located on tise Peongylvenia BRIt
The New York Central HR, Interests recently announced thelr Intentlion
of extonding thelr lines Into the properties which were developed and
cquipped under the present management of the pittshurgh-Westmaoreinnd
Conl Cos It s been the company's poliey Lo return 118 enrnings mio the
property, and o accordance with the provisions of our sale of honds to
you the company proposes to hold the squlvalent of at least one vears
Wlerest In 118 trensury Defore payment of any dividends on 1ts sLock,

Year end.  Fiscal Years end. Oct. 31.
Apr. 301008,  1006-07. 1405-06.
£301,064 56 $443,030 50 $360,025 22

218,111 By 237,088 &2 224,075 22

Surplif---- - - .3$143,852 68 $204,850,77 3$136,850 0

This showlng for the year ending April 80 1908 wis made notwithstanding
the pante, and tie fact that the month of April was a strile month pending
the settloment of the wWage s ale, The ltem of “Flxed Charges™ !’m‘lmlm
Interest on the bonds, sinking (und payments, tases and all eharges ineldent
toitlu: aperation of the company other than the costs of minlng, &o,, At the
mines.

With the complétion of the two mines And the cokd plant now In
process of doyelopment, the company will have ao actual output of from
5.000,000 to 3,600,000 tons annuully, and with an actual capaclty bhudes
on o full aumber of hours! pErfornusnce About 4,000,000 tons per YEar 80,
that the netearmlngs by May 1910 should be In excess of $1,000;000 per year
Y. 85, p. 1622,

Procter & Gamble, Cincinnati,—New Stock—The share-

holders will vote March 2 upon a proposed ingrease of the

comon stock from 0,000,000 to $10,500,000 for the pur-

pose of providing funds for the purchase of certain property

sary for the déevelopment of the business and the capital

{ for the proper operation of said property. Said

.0 of stock is to be offered ($100 per share) fo the holders

of the common stock ab par in proportion to the number of

shares of common stock held by them rusparct;xw:ly," except

that {ractional shares will not be issued. The officials decling
to state what property is to be purchased.—V. 86, p, 606,

Provident Loan Society, New York Oity.—Reporls, &c.—
The society loaned in 1908 $8,271,000 agninst the pledge
of personal property, and the average, loan amounted o
only 827.74. The total number of lonns was 208,147, being
an  inereage of 15,102 over 1907. Outstanding loans
Deo. 31 84.777,858( or 877,858 less than at the end of 1907,

Otto 'T. Banaard has been clected Presldent to sudeeed James Speyer,
ehe by-laws making 1t inpossible for one man to hold an oifice Tor mora
than three yours. Mr. Speyer Tty bren elected Treasurer,—VY. 80, p. 1098,

Provincial Light, Heat & Power Oo.—O0ffering of Gruaran-
leed Bonds—The Dominion Securitics Corporation, Lid.,
Montreal, Toronto and London, i¢ offering at 102 and
inforest a block of this company’s total issue of £1,500,000
50 first mortgage gold bonds; suaranteed abgolutely both
us to principal and interest by the Montreal Light, Heat &
Power Co,  Bonds dated Sept. 1 1806, due Sept. 1 1046.
Prinvipal and interest payable ot the National Trust Co.,
Montreal, or at the Canadian Bank of Commerce, New York,
and London. Interest payable March 1 and Sept 1.
Denominations, $1,000, or the sterling equivalent, £205 9s.
gd. “The whole issue will be repaid at 105 and interest
by means of annual drawings of 19, per annum from Sept.
11011 to ‘Sept. 1 1928, inclusive and 1 1-37, thereafter,
making a price of 102 and intercst, equal to 97 and interest
for n bond which would be repaid at par. ‘Trustee, Nutiorsl
Trust Co., Ltd,
Extracts from Lclln'[,

Earmings—
NeLenrninEs. o oaeea--=
Fixed oharged-cceeecoccanacncs

by H. S. Holt,
ower €0y

President Monteeal Light, Heat &
December 18 1908.
Fieat & Power Oo, was {nsorporated In 1901 and

The Provinelal Light,
aenquired valuable rhglits from Ale Dominion Governmeat Lo the surplus
water of the Soulages Canal, which rlghis, Although nominally granted
sl 1068, ke all Government oonpessiong ace really in perpetuity. The
Surplug water elghts o question have been teveloped T the estent ot
15,000 eleotrieal horsg-power, with seovislon for the lnatallation of sn
additfonsl 6,000 hp, unlt beter o, Theve 1% an effestive head ol B3 foet
from a pon-varying low of water and there will be no difficnity from ow
Pawer from thoe development s suceedstully been dellvered Into Monm'nl
klnoe Nov, i6. The electrie current prodieed from the development s
transmitted to AMontresl st high voltage nver pirt lease-hold and part
fros-hold: rlebt-of-way to o transformer statlon bl on  property oop-
troiled by the Montrenl Llght, Heat & Fower (a0 ;

The Montreal Light, Heat & Power Co. awns 24706,000 of the $600,000
capltial stogk and s made aoconteact 10 Ilurvhase the power of the Provin=
olal Co. for o tlme 63 Jong as the Provincta Company’s loase of phe Soulaoged
water rights from the Uoverament (Uil 19438; but subject to renewi in
porpetilty) b such prices as will pay all operating expenses and Intorest
and slnking fund charges, 2

The Montreal Light, Heat & Power Company's connected pad at Uate
approzlnntes 88,50 cluptrical horse power, of which 11,500 clectrlcal li.p
18 stollvered to the Montreal Strest Iy. Co., 4,000 to the Domlnlon Cottun
MIE oy, nnd eorcespondingly Iargn Amounts to other large manufacturing
cotieerns In the elgy and district.

|lli‘rum operation Tor year ending Aprll 20 1008 the Montresl Light, Heat
& Power Co, had a surplus of 81 f47:408, or more than twenty-six tlmes the
Amount required to pay the interest on the Provinelal Company’s ottstand-
fng bond lssue.  Compare Vo 84, p. 14081

Richelieu & Ontario Navigation Oo., Montreal.—Heporl.—
For vear ending Dec. 31:
cal. t;mtsa .-\".}'i! f;i.nut. " At
wéar. carnings. ]'PN‘ L . Dff« ! . or year.
1008 . 81,241,747 $200,742 336,000 540,204 {f}'alnu.wu sf.nm‘u 200,305
1007 1,308,004 201,423 30,000 03,930 (5) 160,600 14,893 341,307

O i eapitalization’ Dee. 81 1008: stock, 33,132,000; bonds S
atorllng, $078.333, less canceled $10.540; ontstanding §050,787.—Y, BT,
D, 50!

Tatal
SUrplus.

Writlen Dividetids Bal., sur,
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Sherwin-Williams Oo., Oleveland, O.—Naw 0O ficers —
Walter I1, Oottingham, Vice-President and General | lanager,
has been elected President to succeed H. A, Sherwin, who
becomes Chairman of the board. 8. P, Fenn has been
clected Vice-President and Treasurer and A. W. Frank
Secretary and Assistant Treasurer—V. 88, p. 1104,

Somerset Coal COo., Raltimore, Md.—Bonds Ojfered,—
On Jan. 11909 this company, sontrolled by the consolidation
Conl Oo. of Maryland, held in its treasuy 3786,000 of its
first mortgage sinking fund 595 aold bnmﬁ;, dated Jan. 28
1902, and due Feb. 1 1932, but redéemable at 110 and interest
on any toupon date. (V. 87, p. 1272)). Of these treasury
bonds, Spencer Trask & Co., New York, &e., are offering
the unmhi portion of a block of 500,000 it a price to
yield about 5.40% on the investment,

Letter from President C. W. Watson, .lammrsf 9 1809,

The mmznmy OWTE and conirols 32,010 dcres of coal lands ani rights
In Somerset Connty, Penn,, and has at jiresent In operation 17 mines on
18 entire property aned owos 226 coke ovens. These mines prodyes annually
1,250,000 gross tons,

In the past three years this company has licen engaged In openlig up
and developing & oew feld In what 1s known aa the Jonner conl traog
conitaining over, 20,000 acres n o Jenmey Townghip, Somcerset County,
Penn, The codl In this Neld (s the highest grade Bituminous coal In Penn
sylvanla, aud We have expendisd abiout $1,200,000 In rounding oug this
field, and In opening mines and bullding power plants ang mlitng
tpwns.  We have now In opertion five mines In thia field, equipped
throughout with eleotriclty and all modern applinnces,  The authoriod
Igstie of the first mortgage bonds 1s $4,000,000 dye In Feb, 1032, of which
#2.016,000 are outstanding and 200,000 are owned and held by the
slnking fund.

Larnings of Somerset Conl Co. for Calendar Vears (Dic. 1908 estimated.)
Total net Ineome. . SRR T RS e rie-9487,124

Deduct—Taxes . - 517600 Depreciation ez BB0MAQ

Interest on bond - 160,000 Iot, on bills payable._ 82,300

Sinking fund. . 42,800 Hoyaltles . ... .~ ~-°° 0,700

Insuranee. .. SEu0| —_—

Surplus atter sll foregping eharges. .- ... - 3140483
—Uompare V. 80, p. 1341.

South Baltimore Stesl Car & Foundry Oo.— Plun.—The
reorganization committee, consisting of—

W H. Grafilin, Chatrman, Presddent Fatapsco Guano Co,, Baltimaore:
Geo. I, Strest, of J. R. Johnson & Cou, . Richmond, Va.: Jolin ¥, Atller,
of Westinghonse Alr Brake Co., Wilmerdinge, Pa 5. B Huntlng, Baltls
wore: F. M, Campbell, of Jones & Laughlin ateal Ua,, and J. H, S¢ 10enly,
of | In‘n'.nix Iron Co., Phlladelphia, with 15, P, Gl Secretary, Haltintore, M o
has issued, under date of Jan. 7 1909, a plan of reorganizl-
tion which provides for a sale of the property al receiver's
sale ; this will serve to bar out the present sharéeholders
unless they unite to bid in the property. If the cominittec

is the purchaser, it will proceed as follows:

Thet committen alall caugo the liicorporation of the Baltlmore (np &
Foundry Co. under the laws of Macyland, with 8 capltal #toek of §1,500,000,
and shall transfer the property to sald now corporstion for, aad (n full
payment of, Ita capltal stock. ™ Sald wew corporation shall be capitalized
with eommon stock only and shall nelther [ssue bonds nor DU ANy mortgage
lipon the property unléss subsequently atuthorized by & vote of the stocl,

The ctnlms filed by all creditors aggregate about 1,250,000, and eych
of the assenting “creditors' shall recelve In full satlsfaction of his clalm
LU0 %5 of the face of the clalm without Intereat In full-pald capltal stock at
par. The remalnder of the stock shall rematn in the treasiry.  The cred|-
tors shall agree that the stock to whielh they are so entitled shall be
woled for two rymsm. The pool shall be subfect to an extinsion for a
}unl:cr perlod of two years by a majority in Interest of the holders of the
atoele trust certificates and will be terminated wheneyer, Wwith the approval
of she owners of two-thirds of the pooled stoek, the entire amount thereot
shall have been sold, nnd thy entire purchase price deposited with the
Maryland Trust Co. for pro rata disteibution among the holiders of the
stock trust certificates. L

The votlng trustees will be Joseph R, Foard, Arthur G, Welllngton and
Willlam H. drafflln, and the Ma Fiand Trust Co. will be the po 1 denositary,
The directors Tor the st year shail be as follows:  Wm. 1. Gratflin, B, P,
Glll, Georgy L, Street, J. F. Miller, B. B, Hunting, F, 3, Campbell, J, H.
:é;:hn:nty. Jo;msvh R. Toard, A. G. Welllngton and Howard Carlton,—

B8, P, 424,

Stone Oanon Uonsolidated Coal Oo., California.—Guaran-
tecd Bonds.—8ee Stone Canon Pacific RR. under “railropds.”

(T, H.) Symington Co., Baltimore, Md,—New Plent—
Bond Issue—This company, with plant losated ik Corning,
N. Y., has secured an option on 20 acres of land ot Rochester,
N. Y., and to provide for the ercetion of n large plant for
the manufacture of malleable tron journal boxes for freight
and passenger ears, ball-bearing centre plates and migcel-
laneous malleable castings used by railroads, proposes to
issue 8650,000 first mortgage 69 bonds dated Jan. 1 1009
and due Jan. 1 1029, Bubseribers to the bonds will receive
a bonus of 159, in 7% cumulative preferred stook; par of
shares §100. An ndvertisement says:

Upon construction of plant at Hochester, (he assots, aslde from the
valyable good-will and patents, will be:  Hochester plint, at cost, $775,000¢
real estate and bulldings at Cotning (nosg of the equipment, It b sald, will
be moved 1o Rachester —Fd.), $80,430: factory eatlpment, $183,0148; raw

i fAnlshed materlal, $332,484; additfonal cash capital, $200,000; toral,
gl.-‘l‘il.z&z; dedilet first morgae bonds, $660,000; net surplus, not .
oluding patents and good-will, $021,252, The stockholders bave purchaged
A% par ref, stock to theamountof $432,000, and wlll take pref, stock at par
for cash, $825,000; totol amount Invested subordinate 1o the honits, 3747,-
000, (There Ja 31,000,000 of common stock, —Kd.)  In the last ve fseal
penra the gompany  from s net carnings has pald regiular vidends at
;5{. o Its preterved stock, charged off for depreciatlon and for deyveloy.-
ineht 305,820, afid accumnlatod a4 net Surplus of 3263,507.  The englneces
certlly that the net earnings n the Rochester plant, on the same b usiness

one at Corting in the year ending March 31 1907, Would bie Increased by
the yaving In cost of $138,461, which would maltl net yearly earnlngs of
S3D8,002. The company will employ fu the new plant not 183s than 1,200
fen, exclisive of its offios, englneering and selling aryanization, and the
plant will be eapable of produe Nl for sale to outsid dsers 40 tons dally
ol malleable Iron castings. 'Thomas H, Symlington 18 Prealdent,

Syracuse (N. ¥.) Light & Power Uo.—Bond O/fering—
Status,—Redmond & Co., New York, recently of‘fumd at a

rica bo yield about 79, a block of the company’s 59, col-
ateral frust sinking fund gold bonds, dated April 10 1007,
due July 1 1954; interest payable Jan. 1 and July 1; author-
ized, $10,000,000; outstanding, $5,000,490. Denomination
$100, 8500 and 21,000 (e*). Redeemable at 105 and interest
on any interest date for sinking fund purposes only. A
sinking fund is provided, commencing July 1 11!1‘5__. Lo extin-
guish the bond issue at or before maturity. ‘Trust Co. of
Amerien, New York, trustee. A eireular SOys:

The entlre capltal stook of the Syracise Light & Powoer Co., amountin
Lo Sl.oun.c{gn. Was subseribed for by the Unlted Gas Improvemont Co, o
Phlladelphia " wt par.  The bonds afe secured by a deposit with the trustee

for FRASER

of 0,754 of the 10,000 ebares of proferred and 20,0085 44 of the 30,000 shares
of vomimon stock of the Syracuse Lighting Co., which company has pald
régular dividends of 3% upon its preferced stocle sines 1004 aml of 29
upon Its vommon stock sinee 1903, There bave also been tdeposited as
cullgn-rul $1,000,000 6% 20-year bonds of the Syracuse Lightlng Co., due
1027.

‘The tranchises of the company are unlimited ay to time and It owns the
antire oleetrle Hebling, power and gas. buslness of Syracuse, The balance
sheet, Issucd March 1008, shows cash pssers of SA00,714, agninst total lin-
billtles outside of funded debt of 563,145, the same helng acerued Interest
to date on outstanding bonds.  The balanee sheet of tho Syracuse Lighting
Co, for the same dnte showed eash on hand of 442,064 and accounts
recelvable of $277,120, agalnst which (¢ had abliitles of $85,280 sccounts
payable and 303,760 accrued Interest on funded debt,

;5 | For c'nfil;llmr.i of the Syracuse Lighting Co., the opsrating company, sce
V. 88, p. 288.

The P Phlladeiphin Financlal Bulletin® of Oct. 8 1608 sald: “"The Income
from the operating company 1s not yat sufifelent 1o cover the Interest charges
an the new bonds of the holding company, and the present doellefts nre met
by o $200,000 guaranty fund, deposited with the Trust Co. of Amerlea, and
uf’)t.utnud from the 310 1Iu:r share agsessment on (he fatmimon stock of the
om-rmlnir company. . This fund Is applled to meeting the bond Interest
on a silding seale, and (s sufticlent to cover all deflclts for a number of years
to cpme, It 'Is unnderstood, howdver, that the earniigs of the operating
company nre now Improving to such an extent that it will not be Hecessaly
to call upon this r:m-_f for any extended thne, "' —v, 44, p. D36, 1057,

Terminal Wharf & Railroad Warshousa Co., Boston.—
Bonds.—Status.—C. 1., Denison & Co., Boston and Cleveland,
recently offered a small block of 69, first mortgare 5s die
Sept. 1 1928.  Price 103.20 and interest, A cireular says:

Capltatizntion— Autharizid,  Owdstand'g.
Bondx 18t M. (Olty Trust Co., Hoston, rusten) oo o, C8 1,000,000 F300,000
Preferred stacke 8% cumulative. oo L oo oo A00,000 100,000
itock (par of shares g L 00,000 500,080

1000 Bonds are n first mortgage on valunble whatf properes
i aned for 454,700, Fur-

Commaor

These §
located In Charlestown Distriot, Doston, and i
ther bonds can ooly he |ssued at 757% of cost 0 aed valuation, which-
ever [s lésy, The bonds nre 'also geonred l;i; 2% slnking Mnd beelnning
lu 1809 and arc subject to call at 106 and Ing. for the whols, but not tor
any part. (The eompany was Ineorporated In &fn::.:.'u-ln::'.-ng.i Inst July,
Harry . Wiggin, 70 Kb St., Dostan, bolnie Presldent.—Rd.)

Troy Ootton & Woolen Manufacturing Co,, Fz}ll River.—
Bonds az 1009, Dividend —T'he sharchaldors on Fob. 2 yoted
toissue asa 1009, dividend, toshareholders of record I'eb. 13,
$300,000 30-year 59 first mortgage bonds of $500 each.

These Bondswill bedated Marel 1 1060 and besuliject to call at 105 after
three years; mortgage tristes, B, M, O, Durfoe Safe Deposit & Trist Co, of
Fall River.  The company hag 47,000 spindles and only $300,000 p.?pltnl
i midiagt year 210, against 3795 and

etocle (par ol sharvs S300) dlvidends
0% extra Mch. (907, Pregldent, John 8, Hrayton.

Uncas Power CUo., Norwich, Conn.—New Plant Completed.
—The company’s hydro-clegtric plant loeated on the She-
tucket River at Scotland, about 7 miles south of Williman-
tie, Conn., is completed and was recently pulb in operation.
The rated capacity of the plant is 1,200 k. w., all of which
will be transmitted to Norwich, Conn., about 11 miles dis-
tant, forsale fo private consnmers and the city gtreeb Hghting
system. !

The company was loeorporated under Connecticut laws (n 1005 and Its
capital stock consists of $200,000 common and $100,000 0% preferred, all
outstanding; denomination 5100, A firse mortgage matde In 1007 to lEc
Fedoral ‘Trust Co. of Boston, ns (rustes, sediires an lasie of, $200,000 5%
gold bonds, all of which are outstanding, due Dro. L 1028, but sulject to
eall at any tne ut 115; denomination $100; Interest nyable J. & DL at
offlce of trusteo.  Presldent, ¢, W. Comstock, Norwlel) Seerctary, J. D,
Hall; Treasurer, Z. B, Robbins, ‘Theplant s described atlangth Inan (s
trated artlele n the **Englocering Redord" of New York for Nov, .._.l 1008,

Union Sand & Material Qo., 8t. Louis,—Adequisition.—
New Securities,—This company having taken over the prop-
erty of the Kansas City Portland Cement Co., Kunsas City,
Mo., held a meeting Jan, 21 1900 ot which it was voted to
increase  the stock from £3,000,000  to £3,400,000
(all of one elass), and on issuing $400,000 69, gold bonds of
the Union Sand & Materinl Co,, to be securad by mortgnge
on the Kansis City plant., These bonds and a block of
new stock have been used for the purchase (}I the Kansas
City plant, shich recently had outstanding £1,500,000 stock
($750,000being 7% pref.) and $134,000 bonds:— V. $1, p.1001.

Union Telephone Co, of Alma, Mich.—Reorganization.—
An exchange paper says:

The mmnn;fy 15 uE}zlru: lt'f shareholders to Authorize rhln:ch hl? a
grganlzation o a¥ to provide a capltallzation of 31,837,000, of which $]
500,000 I3 to be preferced 6% stoek and $337.600° common LD
holdors of the presentstock ($675,000, par of shares sald to be § 10: na bonds)
are Lo recefve for present shares an equal simount In tha new preferred and
one-hall the prosent par value i the new common stoek, o earnliigs
exhibits secompanies the clrenlar to the stoskholders, but on Its face the
preposed epltalization wouldl seemn ratliee Inrge, The plan is put forth
With b vlew of cutting down the cost of few money for €onsttuction to
6% and the excess preferred stook  will be lied: In ilml treasury for that
warpose.  jIneaeporated [n Michigan tn 1800 s o consolidation, and operates
n Almin, OwWosso and other towns wese of SagloaW and Bay Cluy onut of
tonla, Greenville and Grand Raplis and North of Lansing” Safd fn Lios
Lo liave 7,366 Subscribers.—Eid, | :

United States Express Oo,—See Wells Fargo & Co., also
United States Hxpress Realty Co. below, and compare
V. 87, p. 484,—V. 87, p. 1092,

United States Express Realty Oo.—AMorlgage.—A mort-
gage for 81,000,000 runn ng from Jan, 26 I'JI]I{EI has been
made to the United States Mortgage & Frust Co. 0f New
York, covering the propecty No. 2 Reetor 8t and Trinit
Place Nos. 56 to 66, In 1905 o martgage for 33,000,000
was made to the U, S. Express Co. (V. 81, p. 564).

United States Cast Iron Pipe & Foundry Go.—Transfer
Books o Reopen.—Notice is given by advertisemont that,
although o decision has not yet been rendered by the New
Jersey Court of Appeals in regard to the payment of the 13407
dividend on the preferred stock, declared payable Sept, it
1908 to holders of record Aug. 11 (V, 87, p. 617), and that
said dividend eannot be paid until a favorable ‘decision is
handed down, the books for transfer of preferred gtock, which
have been closed sinee Aug. 11, will rm:-[l;um Feb. 1aat 104, m.

To provide for apening the Looks, wthe Now York Stock Exchange his
ordered that the stoek shall not sell cx-dividend mlllll furehor notloe, ol
that only certlficates bedring the followlng stamp will he n dallvery nrte
Feb. 18: “Dividend of [ 49 declared to proferred stoglkholders of record
A, 11 1908, when pald; 15 asstiened to pwner of Lthis certineate of rocord

of dute of closing of the hools Nereafter for the payment of safd ¢l 1 aad,”
Transfers betore Fob. 15 may he eifectid by decompunylug enell core leqgn

wituh‘; dug bl The due billa acw to be vefained by the oom oy, <V, 85
I's
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United, States BRubber Co.—Noles Called.—All the S8,
000,000 outstanding eollateral fund 59, gold notes dated
1008 have been called for payment on March 15 at par
and interest at the Morton Trust Co., New York. Prior
to March 15 the company will purchase uny of said notes
ab par and interest thereon to date of presentation. See
option in V. 88, p. 46,

Warwick Iron & Steel Oo.—Report.—For cal. years:

Vel Anterest Dields, Balance,

Earnings. on Bonds, &c. (655.) Surplus.

5174,210 $26,013 584, $08,730

111y DA e 45T, 05T A28 88,898 344,631
Amount reserved for zeneral repales, re-linlog account fn 1908, $100,001
pgalngt $112,174 In 1007, —V. 806, p. 12380

Wells Fargo & Oo.— Ezpress Contract Covering Entire
Chicago  Milwaukgee & St Paul System.—4A long-term
contract, effective M ay 1, has been signed giving the comn-
pany the express privileg es over the Chicago Milwaukee &
b, Paul systemn (including the Pacifie Coast extension),
heretofore ‘Ju;ﬁmzsst:d by the United States Express Co, The
Continental Express Co. , organized by the railway company,
to operate on the Pacific Coast extension will nlso with-
draw.—V. 87, p. 1305, 484.

Western Electric Co,, Chicago.—Directors —1. L. Schoon-
maker of New Yark and F. R. Wells of Paris have been
glected divectors to sugeeed A, C. Bartlett and W. RR. Patter-
son, respectively.—Compare V. 87; p. 1241,

Westinghouse Blectric & Manufacturing Co.—Wages
Restored —The '—'l"'llilil“.‘f' , it is announced, has restored Lhe
wages of its salaried men as of Jan. 1 1009 to the basis ex-
isting prior to the réceivership (Oct. 23 1001).
slatement says:

While all orders booked for last moenth have not yet been officlally re-
corded. the Inerease of buslogss In January over Lecember amounts 1o
abbut $250,000, whereas Deceniber orders were eonsliderably In excess of
those tor November 1908, The outlook in all departments’s &t the presen
time slgnally encouraging, 1o addidon to the 1»1‘? Inrge orders recetved
recently from two of the Now Yorik ity street rallway companles, contracts
have been recorded from the Olonelonatl Tractlon Co., the Washlugton
gnuwuy & Light Uo, and the Uspital Co. ot Washington, D. (., the Ol
ity Ry, Co. pnd the Spoiana & Inland Empliee RR, Go.—V, 88, p, 230, 162

Wilson Distilling Co., Baltimore, Md,—Eeduclion in Stock.
—This New Jersey corporation, of which Herman Ellis is
President (940 Broadway, N. Y. City, Room 200) and Jno.
B. Cavy, Secretary, has filed o certificate ol decrease in its
authorized capital stock from 35,000,000 to $4,750,000,
through a redugtion in the amount of preferred stagk, both
authorized and issued from $1,500,000 ta $1,250,000. Of
the $3,4300,000 common stock, 31,516,000 is outstanding;
pay of shares $100,—V, 84, p. 805,

Yukon Gold Oo.—0Official Stalement.—President 8. R.
Guggenheim, in o latter to stockholders, plages the net earn-
fngs for the calendar year 1908 at about $550,000,audsays:

Our eugineers have eqimaged the probable earnings for 1909 at frorm
1,100,000 to $1,600,000. Lf ln 1910 the nel profits of the company should
bo from 32,000,000 to. $2,500,000, and in 1011 and thereafter $2,500,000
ek profie per anuum should he the minlmum.

T have no doubt that the disectors will a\;l.lmri-m the commencement of
dividends duriog the eurrent year, probably In the sccand quarter (sce

létter at lengthi 16 “New York Summary' of Feb, L.—V, 88, p. 246
—Mellor & Petry, at 104 South 5th Street, Philadelphin,
members of New York and Philadelphin Stock Exchanges,
own and offer a list of bonds for sale, including Pennsylvania
RR. 314% convertible debentures, Lehigh Valley RR. 4%
congolidated general mortgage, Weatern Pacifie Ry. 5%
first mortgage, Conl River Ry . 4%, firat mortgage guaraniced
by €. & O. Ry,, and others. Comploete list of offerings and
full particulars may be had upon application. Mellor &
Petry, recently sueceeded the old firm of Robert Toland &
Co. ot the same address. The general partners are Abm.
Barker Mellor and Frederick J, Petry, with Henry O, Berty
and Howard Longstreth as special partners. The firm
deals in approved stoeks; bonds and investment sceuritics.

—1In connection with the record of the monthly range for
stocks and bonds in 1908 on the Chispgo Stock Exchange,
printed on a preceding page, there will e found in our
advertising columns special cards of o number of the leading
Chicago bankers and brokers as below:

Wooilln, MaNeir & Co. Clement, Curtls & Co.
Russoll, Browster & Co. Finley Barrell & Co.
Habicoek, Rushton & Louderback. Farwell Tyust Co.
Amerlean Trust & Savings Bank. MeCoy & Co.

B, Hi Rolllga & Sons. A O. Slavghter & Co.
Charles Hathaway & Co, Wi 1. Colyln & Co.
5. B, Uhapln & Co. Harrly, Winthrop & Co.
Logan & liryan, N. W. Halsey & Co,

—(, B, Yan Nostrand, banker, 36 Wall Street, New York
City, will buy or sell Eastern Pennsylvania and Sunday
Oreek Coal bonds, Correspondence and inquiries regarding
these securities are ll(}!iil‘e{[| by Mr. Van Nostrand, who is
making them a §pecialty of his bond business.

—The bond department of Schinidt & Gallatin, members
of the New York Stock Exchange, 111 an\dwat’. will mail
on apflica_twn a desoriptive cireular of active listed bonds
of particular interest to investors at this time

—Under the management of W. H. Harvey, the New
York Btock Exchange firm of Albert Losh & Co, has estab-

shiod & branch office in the Astor Court Building adjoining
Le Waldorf-Astoria, Hotel on 34th Street.

—imer B. Burdick and Frederick W. Horn are the joint
managers of the new branch office opened by J. I'. Pierson Jr.
& Co., members New York Sfock Ixchange, at 27 West
33rd Street, near Waldoxf-Astoria Hotel,

An official

llfraser.stlouisfed.org/

b 27 .90@28.10c. in small lots,

The @omomercial Times,

COMMERCIAL EPITOME.

Fridey Night, Feb, 5 1908,
Trade is still more or less cautious pending the sattlement
of the tarifi question, but the outlook is considered hopeful .
Btoeks of merchandise in ths country are supposed to be
pretty well reduced. Prices are generally steady.

Stocks gf Alerchandise— l
|

. -bags|

at. 1 Feb. 1
000, 1608,

19005

Cocpa a0,127 32,000 12,500

Coltec, I iaaa-bAEsl2,92R. 37 ] '291/3.303,040

62,7 36,445
101,503
7,000
122
:

saltpetre > £5 i
Maplla hemp. ~bade: 208 o 1
Sk-\ul hemp. 306 :

(140
i
!
= bt 4 4
Flour - » | o 47

al0
BT
0
4

LARD on the spot shows almost no ¢change. The stormy
weather early in the week checked the movement of live
hogs, and as a result lard prices advanced, The resumption
of traffic released the accumulation of hogs and prompted
profit-taking. Under such selling prices broke, refurning
yructically to Inst week’s close. Prime Western 9.95¢.
Middle Western 9.75¢.; City at 9.55¢. Refined lard has been
dull and wthoutl feature. Refined Continent continues at
10.15¢. South Ameriea 10.85¢., Brazil 12,250, There has
been @ fair speculative trade in lard futures at the West,
Prices were as [ollows:

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

“Sr‘u;_ Mon.,  Tues. Wed. Thurs. Fri.
May dellvery........0.80 .70 9.634 970  8.6235 0.67 14
Tuly delivery._ 0.0 n.82% M7 0.80 9.7214-9.73 0.77 }5-0.80

PORK on the spot has been irregular, with & moderate
trade.  Mess was quoted ab $17 25@$17 50; clear $19 25
€29 50: family $17 50@8$18 60. Cut meats have been in
faiv demand and for the most part steady, especially for
hawms. Pickled hams 9¢., pickled bellies, 14@10 lbs.,
83{@9%c. Beef has sold to a moderate extent. Mess
$12 50@3%13 00, packet $14@$14 50, family S16@816 50,
extra India mess $24 50@8525. Stearines have advanced,
Oleo 1274@ 130, for New York and Chicago; Lard Western
t1e. to arrive, The demand has shown some increase.
Tallow has been in better demand and higher at 63ge., in
responge to a rise in London. Butter has been in fair
demand and firmer, Crepmery extras 20lse. Cheese has
been steady at 14Lie. for State, full cream faney, small or
larze, nnd there has been a fair trade. Eges have advanced,
with receipts smaller, Western firsts 3235@ 330, and State
anil near-by faney 38@39¢.

OIL.—Cottonseed has met with a fair demand and has
been steady; winter 4734 @49¢., summer, white, $4@48e.
Linseed has been in moderate demand enly, but fivin.
Qity, raw, American seed, is still 55@5be.; boiled 56@5T¢.
and Caleutta, raw, 76e.  Lard has been quite firm st 756
78¢. for prime and 56@57c, for extra No. 1. Olive has re-
mained at 81 55@S1 65, lwimgrs firm. Cocoanut has been
rather quiet at 715@7%c, for Cochin and 7@7 Yge. for Cey-
lon, with the possibility of competition between over-sup-
plied sonp makers and importers.

COFFEE has advanced to 75&e. for No. 7 Rio, while No.
4 Santos has remained at 81g@8%%c¢. Brazilian coffee has
sympathized with a rise in futures at fiwes. West India
growths have been in only moderate demand, though within
a few days there have been some indieations of an inereased
ingquiry and prices have advanced. Fair to good Cucuta
0l{@10%4ec. Closing prices were as follows:

Maroly oo i - 0. 2000 AURUSE. . o~ -,

200 | September
OCtoher wecenn-

January dellvery

— b.0fc, [INovember ...
5.800. | December
A 2 &.nae.i.mnunry_ N

SUGAR has declined; centrifugal, 96-degrees test, 3.64¢.
Muscovado, 80-degrees test, 3.14¢., and molasses, 89-(egrees
test, 2.80¢. Refined, granulated, 4.55c¢., with a fair de-
mand, Spices have been generally steady.

PETROLEUM.—Refined, in barrels, 8.50c.; bulk 5o.,
cases 10.90c. OGasoline, 86 degrees, in 100-gallon drums,
19¢.: drums 88 50 extran. Naphtha is still 16c. for 73 ta 76
degrees in 100-gallon drums; drume 38 50 extra, Spirits
of turpentine 43%ge. and quiet. Rosin, common (o good
?_tmitued, quiet at $3 40. Wool firm. Hops steady. Tea
irm, .

TOBACCO has been in better demand for most grades.
Withdrawals of Sumatra have been rather liberal. Cuban
leaf commands 8 ready sale, If is said that three-quartars
of the new domestic arop has been bought up. Ohio tobacco
alone lagging. Prices are %cncrail_v steady. Rather free
sales are reported of old-leaf Pennsylvania and Wisconsin.

OOPPER has been steady at 1314e. for clectrolytic and
14@14%e. for lake. Some recent large sales have come to
light, but new business is reported small, Eead 4.10@
4150, Spelier 5.0214@5.07 e, Tin irregular. Bales of Iate

Iron %m; No. 1 Northern
17 26, No, 2 Southern $17 25@$17 50. January
1,801,000 tons, an incrense of 60,000 tons.

16 Ta@
output was
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COTTON.
Iriday Night, Feb. 5 1009,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
wcufc ending this evening the total receipts have reached
247,763 bales, ngainst 274,756 bales last week and 241,858
bales the previous week, making (he total receipls since
the Ist of September 1908 7,508,435 bales, against 6,391,212
bales for the same period of 1907-08, showing an increase
since Sept. 1 1908 of 1,177,223 bales. =

Tues.

20,363

Weil,

14,702
B It T

18,070 10,008
1,030| 2,288
5,471

“253)
25
1,676
3,015

Thurs.

15,558

13,240

Recelpls af—

Galvesto

Port Arthur....
Corp. Christl, &c,
New Orleans. .. .
Gulfport

Mobile _.
Pensacols
Jacksonville, o, o
Savannah . o i i 4,027
Brunswiclk .
Charleston -
Georgetown
Wilmington
Norfolk .
Newport
New York i
Hoston i3
Baltimore . ... H 2,840
Phlladelphia_ .. - a4 50 3 s

46,471| 36,221| 44,860| 42,023| 30,008| 43,1702

2,573
64,706
7,800

5,320
1,763

231
3,342

270
535
1,061

Totals this weelk,

The following shows the week’s total receipts, the fotal
ginee Sept. 1 1908, and the stocks to-night, compared with
last year:

1008-00. 1907-08.

Recripls (o —

February 5. This |Since Sep| This |Since Sdép|
week. (1 1908 | week. | L1 |

08,730 80,2490
8,800 30
QorpusChrlstl, &e.| 2,273
New Orleans._._ ! 04.700
Gulfport b

7.860

7,024
80

23,718
7,080
$.074

Georgetown - . a6

Wilimington - 420

Norfolk .| 11,942

Newport News, &o.| 1,028

New York A=

Hoston 105

Haltimore. - - 3,415 . 1,928

Philadelphis . 144 2 1481 5,078

TOWL. .-~ ...|247,703|7,068,430|215,113(0,301,212
1

Stock.

1000,

Galveston 211,530

300,744
54,677
Pensicol

Jucksonville, &o.

Savannnh
Brunswlick - -

024,813 820,837

[n order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1005,
13,750

1004.
S33.428
408

1008, | 1007 | 1006,

80,249| 110,037 63,721

10,240 8,520 974 1,121
! 41,047 37,032

2,7 3,087
12,770
a.

Receipis al—

Galveston ...
Pt.Arthur, &c.
Now Orleans.
Mablle
Savannall .
Brunswlek._ -
Charleston, &¢
Wilming'n, &g
Norfollc
N'port Ny, &
All others. .-

1,704
7,310
9,742

a0| a1
<Lﬂ-35: 4,208 4,034
Total this w- z-n.‘rua] 215,113( 251,280 86,644

Since Sept. 1- 7.6%.-1:!:1;0.:\01.31z%?.saa.awln.su-l‘ualiu.?xn.iﬁ 0,238,757

131,605

The exports for the week ending this evening reach a total
of 244,647 bales, of which 106,450 were to Great Britain,
11,196 to France and 127,001 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

Week ending Feb. 5 1000,
Exported to—

Great | | Conki=
\Bridain, Frnce,l nend.

t
Gilveston ... 45012 :il‘l.?:!fii
Port Arthars - -<aae
Corp, Chris. &o.
New Orleans. .
Moblle .nenann
Pensacoln
Gulfport .- A
Savannah 24,204
Brunswiok. ... -
Fharleston. . .- 5,480
Wilmington._ - - 14,045
. Norfolk
Newport News
Now York....

1
| From Sept. 1 1908 to Feb, 5 1000.
Hrparted to—

Bzports
[rom— Great

' Total, | Britain. !Fmrm !

76,14211,21 1.77':i::5.*s'.?4s-'
5,800 55,083 |

Conit-

nent, | Total.

B74,008 2,444,560

54,080 108,772

5329 5,320

417,07611,185,634
175 '184.7

00,777| 70,774
28,310) 30.874
4,132 11,865
135,237| 82,048
157,177
sl o
88,207 8,741
25,060(
2 41,401
4,161

5,480
14,0456/

13,419 102,086
A,1i81

46,548
&,730

240,040
78,201
L

Philndelphin ..
Portand, Me..
San Fronelaco.
Heattle

Tacoms - <.
Portland, Ore,
Pembina .-..
Detroft == 2,003

Total - lml.vﬂ'al]:l1.lnﬂ;l2?JK}[Q-N,\'J-I?:Q.IISU,M![?5-‘?.05‘.':!'5'13,5I?fﬁ.ﬂﬁ?.l’15
Total 1007-03. 111,857 4,008107,151223,0802,208,251 015,780 2.422,3895,330,475
| - 1 1

On Shipboard, Nob Cleared for— |
Great - ¥

Britai, | Learlng

Tolil. Stock.
40,075 268,700
57,0000 107,200

9,014 114,601

20,002

fer- | Qiher
mian i Fareign
4,520) 20,360
10,000/ 12,000
8,514) ...

Coast-

Feb, & at— Franecg wise.

0,802
8000

B4 )
3,000
500

8,303
16,000

12,038
3,800/
2,500/ 800 1,800
11:000] 1.500( 121000/

g ot Ll
63,0811 10,362] 48,000/
a6,004

56,930

New (_'u-ln::ims..r

Galveston - -..

Savannah -

Charleston .

Moblle

Norfolk

New York....

Other ports.. .
Total 1009 .

Total 1008. -
Total 1007 -

2,300| 2.835) ..
4,200
35,860
51.::11?1 07,814| 30,280
i)
|

80,64 53,088 82,038 it

it 24
-lz,iznl'zau.. 18

Speculation in cotton futures has dwindled to rather
small proportions, and prices have declined. The decline
was due to a number of causes, chief among them being a
falling-off in the spot demand at the South, reports of in-
ecerensed offerings, some decline in priges for the actual
ataple, continued large receipts and liquidation of long
inferests. Liverpool prices have heen declining, and this
of itself has had no slight influence, especially as the fall
of prices there has been accompanied by o sharp decrease in
the spot sales. The disappointing slowness, too, with which
the dry goods business in fhis country revives has al=o
counted for not a little. It had been assumed that by this
time the dry goods business would be in the full tide of old
time prosperity. Instead of that there is a certain con-
servatism, not to say hesitancy, which by many is ascribed
to the agitation of the question of tariff revision and the
uncertainty as to how far revision will go in the matter of
cotton goods, Then, too, the spinners takings have latterly
been falling below those for the corresponding weeks last
year and the increase in the visible supply has at tines
exceeded that for the same period in 1908, The movement
of cotton to the interior towns,far from showing the ex-
pected decrease, has really revealed figures which have
surprised pretty mueh everybody. Dulness, however,
hag been the principal drawback from the bullish stand-
joint—dulness both as to legitimate trade and specu-
ation. The unexpeotedly large crop movement and the
slowness of dry goods have acted as checks on speculation.
8o has the fact that spinners have latterly shown a dis-
position fo hold aloof. It is said, too, that very many of
the mills in this eountry, especially at the South, are pretty
well supplied with cotton, ~ Fehruary, it is pointed out, is
not infrequently an off month in the spot business. Liver-
pool during the weak has been selling July and October here
in making straddles between the two markets, The South
has heen selling steadily and gome of the Wall Street houses,
and supposedly certain intercsts at Memphis, have been
selling for short account, At times silver has declined and
it has at no time ghown the sharp upward tendency which
recently characterized the market for this metal, which
stands in such elose relations to the buying power of silver-
using nations in the Far Hast, Yet the spot inferests have
been huying steadily and some of the Wall Street and other
outside people have alsa bought for long agcount, 'I'he
bullish srgument is, briefly this: that whatever the size of
the erop it will be taken, either for actual consumption
during the present season or for subsequent use, both
heeause of its relative cheapness and its admittedly superior
quality, Bulls looking for an unusually large spinners'
takings this season contend that prices so far from deglinin
in the present season of a large c¢rop are likely in the enc
to advance materially, To-day prices advanced. Four
thousand bales of gpot cotton were 8old here, chiefly for
export, and there were rumors of some 20,000 packages
of cotton goods having been sold for export to China.
Small receipts in the near future arve looked for by some
and spinners’ takings for the weel were expected to make a
better showing than recently . .

Spot cotton was quiet until Friday, when large sales
were made, mainly llﬂr export. Middling upland ends,
as last week, at 9.85¢,

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Tt ST IS TRl o B 3 . 5. Wed,

Middiing tptands. oo 085 Mo TORS TSG TR ek
NEW YORK QUOTATIONS FOR 32 YHARS,

The quofations for middling upland at New York on

Feb. 5 for each of the past 32 years have been as follows:

100002 cane DESI1901 0L, . 0,70]18D0.0- o DIOB| 1885 0. ... 11.12
08 . 117 AL 1802 ~= T111884. 10.75
0.25]|1883 . <1018

1882 -12.00
1881....-.11.50
1880 ... .13.00
= 50

100222 .- 8.31| 1894
MARKET AND SALES AT NEW YORK.

Futures Siales of Spot and Contract.
Aarkel e e e——
Clased, aree | Con-

Spot Market
Closed Can-
Gapartisum'n, | traet.

ofed.
Total.

400

! ulet
ule Steady_ .o

In addition to the 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.

,00]
2,000, 1,000

500
4,000
700{ 4,700

Thursday -|/Qulet, 10 pra. dep. .| Barely steady
Friday----|Quiet, § pts, ady..|Very steady.
Total-~=

tized for FRASER
Jlfraser.stlouisfed.org/
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and felegraph, is as follows. Foreign stocks,
as well as the afloat, are this weel’s returns, and conse-
quently all foreign fgures are brought down to Thursday
evening, But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, including in it the exports of Friday only.

February bi— 1000, 1008. 1007, 1006,
Stoclk at Liverpool 000 1,002,000 902,000 1,216,000
Stock at London - - 10,000 11,000 10,000 10,000
Stoclt at Manohester .. cceeavasa 70,000 67,000 73,000 50,000

Total Great Britain stock. - - - 1,354,000 1,140,000 885,000 1,285,000
Stock at Hamburg. - Lltboo 14,000 12,000 14,000
Stock at Bremen .. 424,000 400,000 414,000
Stock at Havre: - .- 326,000 277,000
Stock ot Marscilles. - -
Stocl at Barcelona - -
Stoclk at Genoi. .. -

Stoclc st Trieste (... .oc

Total Contlnental stocks

=
o

£'8

—{ge6 =9
8 |re8 28T

s
‘Ropiid

—lows —sz0
&52°6

g —

ta
e

216,000
4,000
46,000
20,000
19,000

719,000

1,450,000
123,000
700,400

64,000
222,000
548,000

#,000
18,000
124,000
2,000

850,000

1,835,000
144,000
013,028

60,000
234,000
605,000

820,837 1,138,200
815,250 636,102 811,165
20,674 70,281 18,748

5,630,600 4,008,680 6,606,121
f Amerlean and other desceiptions are ns

948,000 805,000

51,000
B44,000
TH0,400
820,837
838,102

76,381

T

4,000
41,000
Ay, 000

#,000

_5-10.001!

2,2 0,000
145,000
T40,850
ad,000
308,000
417,000
034,813

3,000
763,000

Total Buropean sLocks

Tndis cotton afloat for Burope: . -
Amerlean cotton allt. for Burope,
Egypt, Brazil, &e.alt.for Europe.
Sw::rl)c In Alexandria, Bgypt..---
Stock In Bombay, Indla

Stock in U. 8, Purla == S
Stoeckt In UL 5. Interlor towns—. . .
U, 5. exports to-day . - -ec=aes

5,350,008
follows:

l.ll?ﬁ.l’ld!{

Total visitilo au[:plr.
Of the ahove, totals 0
American—

L_I\n:r}_:uul stock. ..

Manchester S1ook.

CGonvinental stock .-

Amerlean afloat for Europe
. 8. port stocks. .o

L. S. Interloe stocks .

U, §: expurts to-day

o ieoos-Dhales.1,168,000

68,000
815,000

18,748

4,344,121
07 000

12,144
4,821,058
140,000

4,655,000 3,835,080

105,000

Total Amerlean .. oe.eeeen-
Fast Indian, Bresil, &e.—
Liverpool stock
London stock.. ..
Manghester stook.
Continental stoek. . .-
India afloat for Enro

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The nbove totals show that the interior stocks have de-
croased during the week 23,321 bales and are to-night 283,097
bales more than at the same {ime last year. The receipts
ab all the towns has been 33,5625 bales more than the same
week last year,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT, 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and sinece Sept. 1 in the last two years
are as follows:

——1907-08——
February b— . Sine Sirice

Via Loulsville
Via Claclinatl
Via Virglnia polnts.

Via other routes, &c.

56,077
644,005
6,601
52,683
41,670
132,800

402,138

1,105,165

103,374

34,130

22,428

160,222

044,033

'_i-;nludlma moyvement by rall to Canada.

The foregoing shows the week’s net overland movement
has been 42,239 bales, against 32,349 bales for the week
last vear, and L_ha.t for the season to date the aggregate
net overland exhibits an excess over . year ago of 452,795
bales.

Total gross overland
Deduet shipments—
Overland to N. Y., Boston, &d... 3,604
Botween interior towns. . .....- 5,011
Inland, &c., from South.....-.. 2,240

10,921

Total to be dedicted

Leaving total net overiand *__ _....42,230 32,340

1008-08 —1907-08

234,000
505,000

1,161,000
dmdd, 12

5,505,121
6.00d.
11100,

11d.
f.00d.

Stock fn Alexandria, Egypt.
Stoek In Bombay, Indin. ...

Total Bast India, &o
Total Amerlean

Egypt, Brazll, &o,, alloat. L
= 518,000

1,163,000
5,805,680

4,808,689
m.a0d.
11.70¢.
10dy

417,000

1,084,000
-4,555006

#05,000
1,520,000
3.821,068
5,350,068

5.87d.

11.25¢,

Tatal visible uqu‘ly‘. —~3
Middling Upland, Liverpool. -
MlllilIInE Upland, New York. - __
Bigypt, Good Hrown, Liverpool . -
Peruvian, Rough Good, Liverpool
Hronol, Fione, Liyverpoo ' G 1i-10d,
Tinnevelly, Good, Liverpool.-..4 15-16d. B,

Continental imports for the past week have been
bales.

The ahove figures for 1908 show a decrease from last
week of 67,589 bales, a gnin of 640,007 bales over 1903, 1n
inerease of 134,475 bales over 1907 and a gain of 288,638

149,000

In Sight and Spinners”
Takings-
Reoelpts at &mrtu to Feb, 5
Net overland to Feb. b ax.3
Southern consumptlon to Feb. boa. 48,000

338,002

Since

Weak, Sept. 1.
7.068,435

g 044,033
1,014,000

9,627,008
704,244

Since
Week. Sepf. 1.
215,118 6,391,212
32,340 492,135
47,000 1,101,000

204,402 7,084,347
11,403 454,070

282,009

Total marketod . -
Interlor stocks ln excess

Came Into slght during week 314,068
Total in stght Feb. e e e cminecnn wnea-

North. spluners’ takings to Feb. 5._ 58,111 1,781,000

o These Wgtires are not the takings by Southern mills, bug are estimates
of consumption based on information recelved from timo to time during the
gongon and revised If necessary when complote returus sre recelved at
RCARON'S close. Rc[wru from varlous sectlons of the South indleate that
taklogs by the mills have thus far this heascn been appreclably heavier
than durlng the corresponding perlod & year ago, but actual or approximate
dm.a {s not obtalnable.

8,438,020
64,00z 986,045

over 1906,

/[fraser.stlouisfed.org/

Decrease during weok.
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Movement into sight in previous vears: Tho l'<||i!u\\_fiug }:‘iti\:.()l:ﬂ{t:nb }_vu have also repeived by tele-
Week — Rales. Since Sepl, 1— Rales, graph, showing the height of rivers at the points named at
1007—Peb. 8. __._______.3¥0,168] 1900-07—Fob. 10,033,458 3 ¢ ) x dates plven: ’
1006—Fob, 0 ... LI ABB.00T| 1905-00—Teb. 9..-1 8l0eaaps | 8 @. m. of the dates given:
1905—Fob. 10.__ - 133, 8521 1004-06—Feb, 10..____ 0,008,104 eh,
190d—Feb. 12__ . === ~=102,077 | 1D03-04—Feb, 13 ___-°° S11,450
1003 —Feb. 13 - e - 242,003] 1D02-03—Feb. 18- "0 8,400,310 | New Orleans ....-. ... Above zero of gange.
NEW ORLEANS OPTIO T Nashotite - = DO%8 retb e g“““"‘
I EW JEANS M hy A CHT.— H 5 Nashville - . --AbLOVE Zero of gauge.
Bwa _‘# ane l} T M :'.Jr'” N . i‘“ \ili“\} ¥ s Pi‘._() lllgh?al‘., Shreveport. - Above #ero of @i ‘.Ec_
owest and ¢loging quotations for leuac ing options in the New Vicksburg Above 2610 of ghure.

Orleans cotton market for the past week have been as follows:

1908, Feb. 7 1908.
5 Feet.

)

> .
SoVreom’s
5 =

11,
20,
7.

...
DB

T8.(
: WORLD'S SUPPLY AND TAKINGS OF COTTON.
Sat'day, | Monday,| Tuesday. W:‘d'ﬁ‘uu,r’."hurm'u.'! Friday, T 4 = = —
Jan. 0. Feb. 1. | Fe, .2 [ Feb. 3. | Feb. 4.7 | Feb, 5. Cotton Takings. 1908-09, 1907-08.

—| —_ — Week and Senson. e -

w0, | Week, i Season.

Februa ru-— -
Rangoe ____.. o —

== |
Closing Al AT| 0.4
@,

(T —— @ —— @ —|— [? —_—— @ —_- ——

o LO-47) 040 % | 941 = | 088 —| g% ‘.‘i-‘ilhlt'-'illllniy .Mu.:!!i) oaeo. 4,078 342!

SRELTENA=S - | | Visible supply Sept. L. .. _ .| 1,714,982 | 2,201,844
Range .. _. 52011 D.47-,63) 1.564-,05) 0.50<.61] 0.47-.57 9.48-.50 | Amerienn in alght 1o Feb. 6. ._| 4 10,231,612 282,000 & 438 ps
Glosing—ccoo) 0.52-.031 9.60-,61] 0,00-.02) 0060-0.7] 0.47-.48] 9.58-:50 | Hombay recelpes to Pab. s o ' 035,000 “3?:::3:1{ 71000

zw}'ﬁn}e @ a @ o] G ({l:hnr “1“;““ shh;'rts o lll-bl -15. - : 105,000 0,000, 120,000
1 sa. enl v 61l o eh ral nd —i— @ —— @ — | Alaxaniiria rece pts to Foeb. 3. . 717,000 3.000/ :

“:;:m;[ng_ sen=a) D.04-.06] B,62-.64] 0.02-.64] 9.58-.60 947 v | B.58 Other .I|I|11|:lj’ttu Xeb.o 3t o Gl l-lil.ﬂ(l}] 13_333: ?33'333

b — et . | S—— e gt | ]
Range ... 0.08-.06| .52-,08| 0.60-,60 0.50-,66) 0.48-.50] p.18-, : . 38695011 3% F S, e
Closng $.57-.08| 0165-.06] 065,06 0.60- 01 BiA7-a8 u.-!ﬂ.,f;? Total supply. .. .. 13,852,604(5,372,311 12,750,770

Jurie— i ® @ ' 2 bR 630,500 !

et el o = @ =@ =@ =l @ — | wiihle sty Febe 8 5,630, 5,030, 3 |

B.60-.62] 0.68-.71) D.68- 70| 0.63-,05| 0.50-.52| D.04-.55 | L 2 oie SUPBlY Feb. 8. 2:070:9001 5.030,506(1.008,689| 4,004,084
&y M ashine Total takings to Feb, 5 520,270| 8,212,008 37a.622| 7.761,08
!L‘?-Jur.& 11.;:9-.2-) ‘L!N;ln??_ 0.00-,73| 0.55-.60| 9.565.-60 Of \\:I|!c‘ll“.1u|crlcnll_. £ -1 A482.270| 0,652,008 210,662 K.ms.oa%
0.84-.001 §.73-.74| 0.72-.73| 9.60-.67| 0.55-.50| 0 680D Of which other- . ...__..| 147,000| 1,560,000 “63,000] 1,822,000

0.23-31) 0.10-.33| 9,26-.35] 0.26-.31 0.18-.27
2.23 —| 0.31-.32) 0.30-.32| 9.26-.27 01.8-.10

0.2 - —_— -
;l:a._;gf: * Embraces recelpts In Enrope from Brazil, Smyrna, West Indics, &o.

0.
9.
Hange — @ —|— @ —|— == @ —| §.13., - =L - 5 = gy o
. Cioufig 0.17-.10) 9.28-.27| 9.20-.30] 0.20-.23) 9:150he] 31410 DOMESTIC EXPORTS OF COTTON MANUFACTURES,
opie— —We give below a statement showing the exports of domes-
Spat .| Quiet. | Quaet. | Qulet. | Qulet. | Basy. y : & B
()%timm ‘i?:any. Steady. | Qulet, m:‘:‘nﬁy. Eﬁ:} q?fi:h‘y tie coht.ton ]lnllltlltf.'l.cllll'es igr 1){=lc;_:mbcr and fﬂ}' the twelye
- months ended Dec. 31 1908, and for purposes of comparison
PR TALN e | Jike figures for the corresponding periods of the previous year
- WEATHER REPORTS BY TELEGRAPH.—Our telo- | Are also presented:
graphic reporis from the South this evening indicate that J
dry weather has prevailed over a considerable portion of | Quanditics of Manufuctures of Cotton| Month ending Dec. 81./12 Months end. Dec, 31,

3 . colored iand wneolored —~ —
belt. during the week and where rain has fallen the pre- & A‘.r;:ar;affu—“} 1908, 1007. 1008, 1007,

cipitation has been light as a rule. Temperature has been ——— —
; : iy 5 e 251,58 072| 2,608,560 2,440,120
lower. The crop movement continues quite liberal. 21.‘,.‘;;:.3,?’_""“’_”‘“ f" 208 | 9oes 7302 13038
vt s Y elai Turkey = 260,550 2,144,64 st
Galveston, Texzas.—Through some unexplained reason we (‘)',';L_;’],:‘:*mp!__‘__ : : fﬂ{ﬂ}; R MR
have received no weather advices this evening from Texas, Britlan iurt!l A 670,674| 358,185 7,190,843
New Orleans, Lowisiana.—We have had o rain the past | Ceptrl Amedenn Stat 3,600,283 1,462,521 20,142,302| 20,119,670
week, Average thermometer 48. Month’s rainfall 579 | sexien 117,341 3| 1,770,826| 2,172,258
inches ; 1,252,605 ! 14,601,039) 17,851,224
= <o g Othar Weat 3,040,178 1,4 45,232;904] 23,010,770
Shreveport, Louisiana,—1t has rained on one day during the | Argentina . 144 156,8 1,030,100
week, to the extent of nine hundredths of an inch., The é.‘;j‘lf“ S10,58: ?é};;&é
thermometer has averaged 49, the highest being 76 and | G ' 48 11,066 107
the lowest 22, e I 39,870 a0 Lot 010
Vicksburg, Mississippi.—Rain has fallen on one day of | Shess o ie 083 ATn,200] 7,095,908
the week to an inappreciable extent.  Average thermometer Seass 0 20,243,782
el 3 rest 2 = Chingss Enipire _ . oAl 70,645,204
44, highest 69, lowest 20. ’ Birltjsh East Indle - 2033000] o 10,411,800
Montgomery, Alabame.—There has been rain on one day | Hongkong .. ... 07 348/ -E.gn:‘
to the extent of =ix lmnclmd@lm of an inch. The ther- 5 S s ! 1,3’:*.13‘::5
moemeter has averaged 41, ranging from 16 to 6. Month's | Philippine 1nlmlms > '7.55:?;‘? 688 g,};&g.geg
inf: 2181 $ Othar Asia o 235,072 2, 200,52
rainfall, 2,13 inches. : QAT Ay wnd e : 5300501 2stiai
Mobile, Alrrfmnm.—Unu:ﬂ]aihv su}all amount of cotbon | ANl other Atrica. 78,694 13930 Le046970 T's11710
reported on plantations. We have had no rain during the | . r:d : s 0104|272 2421701210 357 612
week. The thermometer has averaged 43, the highest being | Tom soob kL bave 1 e §10,004.383/ 5140007421
68 and the lowest 23. Month’s rainfall 1.50 inches. Value per yard.. .. $.0675) * $.0775 50621 § (650
c[‘uriug the week to the extent of six hundredths of an inch, Vet of Othir Mamiuésiics o}
The thermometer has averaged 41, ranging from 16 to 63, Cottan xported (o—
Month's rainfall 2.13 inches. : Unlted Kinghom. e | saa071)  s88.800
Selma, Alabama.—There has been no rain during the week. | Bogtum 117 450 : 17
The thermometer has ranged from 16 to 62, averaging 34, };;‘ﬁu‘rﬂl;_‘;-n;ﬁ; ¥ s P g_;z‘f";
Helena, Arkanses—We have had rain on one day during fritlaly :\\;nrtl‘;..-\iu::rl Foaeed 56,740 A03 006068
s wool » nrecipitati i v ine G Central Amerlean State
the weelk, t‘.}lt. pracipitation being one lm,h_ and fifty hun- i o L SR srasz| o500
dredths, The thermometer has averaged 36, the highest | Mextco 540008 20,005
being 67 and the lowest 14.  January rainfall 2.10 inches. DA e A 21,206
Liltle Rock, A r:kmesa:t.-.—-ﬁ:\jn has fallen on two days during gﬂ:hﬁ ‘:;:;r}f':" r“ml R
the week. the rainfall being sixty-two hundredths of an inch j.‘mmvu Emplrs
The thermometer has averaged 44, ranging froin 20 to 68. | miies Aistraiasa:
Month’s rainfall, seventy-one hundredths of an inch. Britlsh Afrles . .. ; R
Memphis, Tennessee.—Rain has fallen on one day of the | @Whercountries_ .- - y E =
weelk, the rainfall reaching twenty-three hundredths of an | waste COMOR. cecemenesenenenns| 8100,220) §244,007) 32,047,571) 32,570,580
i ‘he thor or has 1 1 fr 17 YOI oo .| JSo0tR 20,0440 TR26740| 204012
ingh, The thermomefer has ranged from 11 to 67.2, aver- Al Other == SiIl 283,068] 285,450| 2,900,458 3101300
aging 30.4. Month's rainfall, 1.19 inches. LRI T TR O T A T e it
Nashville, Tennessee.—January rainfall 2.34 inches, Toml manutactured’of. ... 182,603.231{31,810,747(820,854, 184 (826 323, 002
Madison, Florida.—We have had no rain the past week.
Average thermometer 44, highest 74 and lowest 24, COTTON CONSUMPTION AND OVERLAND MOVE-
Augusta, Georgia.—Rain has fallen on one day during the | MENT TO FEB. 1.—Below we present a synopsis of the
week, to the extent of three hundredths of an inch, The | crop movement for the month of January and the five months
thermometer has averaged 41, the highest being 68 and the | ended Jan. 31 for three years:
lowest 16.
Savannah, Georgin.—There has been rain on one day durin 1008-09. 7 1006-
th ﬂl :]9 LA b ATt t)"].&: : 06-07.
e week, to the extent of twelve hundredths of an inch. | = ]
1 Gross overland for Januar - 302,715
The thermometer has averaged 45, ranging from 19 to (9. | Gioss sverand for Januars. .. .vales. 4 1008015
January rainfall sixty-five hundredths of an ineh | Nesoverland far Janua
Charlotte, North Carolina.—There has been rain on one day | Part recelbts in _,B:“ﬁi‘: i

during the week, to the axtent of four hundredths of an ineh- Port recelpts In 5 montha-~. ..

Fhe thermometer has averaged 88, ranging from 14 to 66, et R et R

Charleston, South Caroling.—There has been rain on one | Bart stocks on Jan. Moo : 11,008 108

-3 . . £ eIm Spinners’ t (i ' o

day during the week, the rainfall being five hundredths of an Southern copatmntion , {1027:000

ineh,  The thermometer has ranged from 19 to 64, averaging uwi" aul &0 1c‘§'nmnl for 5 o580 70704
44, Bl:lll?r_ net overland) ¥ A

- < . irnt North and South | nths. ... - mar i

Gremwo:;i. »_{b?m:i}; (Ear:l%%a.—&nfy all E".l-l}u week, Average gt‘ufclg Pﬂtﬂl;fé}ﬁlz; Interlor abkots Yoo, 12 p 0303
thermometer 37, highes and lowest 24. am ight durlng January 27,

Stateburg, South Carolina —There has beon no rain the G B ST Bl of seaag -2 21| M 72990)

past week, though mornings have been fogey, and murky Total crop-. ... 5

each day. The thermometer has ranged from 135 to 7I, ,}ngﬁg ﬁ’},”;ﬁ},‘ﬁ“.,‘ﬁ,am'fj:jj:jj b 133

averaging 43,

R T
B0 st S A
DTl

405.30
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BAST INDIA COTTON MILLS.—Through the courtesy
of the Seeretary of the Bombay Millowners’ Associntion, we
have received this week a statement of operations [or the
year enided June 30 1908, and they are given below.

OPERATIONS FOR YEAR ENDED JUNE a0

1008.

Approzimate
guantity of colfon
Consumed.

No. of
hanids
Etn-

No.
mﬂ}s i

Number
of
spindles,

No.

of
Looms.

played. T Bules of
Datly.| Cots. | 892 1bs.
35,067|101,546(3,777,170(1,070,104
To0184| 52,670(1,241/801] 354,820
55,1011154,2158(5,019,070(1,434,020

Soa0r| 11834 of “10,180

Bombay Island.. ..
Bombay Presidenoy.

2,734,683
1,386,145

4,110,828
25,000
15,720

160,744
08,850
25,008

410,706

120,112

340,800
300,344
20,6060
27,624
67,660

d241 15,756,020

Berar =

Central Provinces. .-

Hyderabad - .-

Central Tndla- .. - -

Benygal Presidency.. .

Punjab

Unlted Provinces of
Agra and Oudh- - -

Madras Presidency .-

Trevancore

Mysore

Pondlcherry -

154,037

368,323
388,001
20,803
34,813
06,641

221,105 5-:’;70,250 1,001,500

Total Indla

* Includlnl-: 1 In coures of erection: @ Including 8 in course of erectlon.

» Including 1 In course of erectlon. ¢ Ineluding 2 1 eourse of erection.

227 worklng and 14 In course of erection,

We now give a table coyering information identical with
the totals given above, which indicates the progress madde
in cotton manufacturing in Indis during the past bwenty
Yours.

PROGRESS OF INDIAN MILLS DURING THE PAST 20 YEARS.

Arar,

No, of

hands
eni-

Approrimate
quantity of cotion
Clonsumed.

plaped. Hales of
Dty a2 Ibs.
D1,608!8,110,280] 888,854
72113,620,61711,008,462
4,120,171{1,178,006
4,080, 783(1,105,038
4,008,628/ 1,171,008
4,278,778/1,222,608
4,005,000/ 1,341,714
4,082,6131,408,318
4,063,276(1,300,030
5,184,6481,481,528
815,803,108{1,675,100
" 6,080,752(1,463,552
72.88304,731,000{1,361,740
181,031(8,177,0083/1,705,045
184,300 6.087.61!0‘1.?3!1.‘1:’50
184,770(6,100,681(1,744,760
105,277(6,677 3b6411,870,244
7
]
(1]

Number
0
spindles,

No.
of
Laooims.

Year endinglJune 30,

Cuwls,

Tl

21,501

etk b
£ e e 0 380
=
va

-t -
taiethooAiaca

o e
N e O e S
s
caed
=1

== £3 05 =
et
®moa

e p———————————
=

100 O e e e 8 5 D e

1
1
1
1
1
1
1
1
1
1
1

270,608
5,933,2
5.756,020

208,61617,082,300/2,023,516
GA,436/2005,006(6,030,505/1,080,170
B7,0201221,195 .arn.znull.uui.sou

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cotbon yarn,
goods, &e., from Great Britain for the month of December
and sinee. Jan. 1 1908 and 1907, as compiled by s from
the British Board of Trade returns. It will be noticed that
we have reduced the movement all to pounds.

|Fum & hreat
000 |
omitied. | 1008, { 1907,

Cloth,
1907,

Total of Al

1908 1007,

1908

1008, | 1907,

Loy | .
08,4700 104,507
047350 03,096
88,206 103,000

281, 104] 301,155
4,650
#4084
!'.ll'l.lfli.':i

249,884

Yils.
528,244

¥ia, Lbs.
HO0, 245 126,020
112,150
121,594

361,704
121,305

124,823
103,046

Lot ol 30053
a5 | 20,65 ! 2
29' 46810084 60G,1250 500,740
05 20,808 73,7021 550/042
10,6351,508,12111,617,027
91,662 455,220 535,001
465,068 637,570
420,442| 444]735
G0, 43611,340,03001,617 915
25,718) 522,102 034,168
240772 478,272 BuB836
42'408] 480,376 473.710
2,89311,460,6501,048,704
24,0100 455,087 521,680
26.080) B78.952{ 516,375
Den_-.<| 17,008) 22,286 383.374] 477,438 88,042 80,808| 111,228
Athgry 60,161] 72,8761,228,01211,515,403] 228,040 232,308 278,101 355,260
Tot, yr 242802272 840!5,532,41318,207,73011,081,86401,178 80011274, 1061, 446,640

Btookinigs And #0eKE - momafa e aiamaaenn
Bundry articles - o co-cemmermman

Jan ...
Fab.. |
Mol _-_| 22,595

18t tlr.'[ 70,244
21,357
10,852
15,012
60,821

21,353
20,156
20,647

116,707
110, 8000

361,348

106,207
104,841
08,067
300,705
118,600,

100,833
106,419

01,893
100145,
82,540
252,597
07,8100 118,000
80/147} 100370
85,872 88,340,
272,805 307.421] 344,921

97,260 104,142
06,1050 84,151

June .

2d qry

JUlY ==
Augiist.
Sepl - <.

144,414
126,161
110,740

450,514

122,166
121,875

02,686

Oot; ..-| 10,120
Nav ...| 13,617

ad ar;

1,048 1,004
A0.8001 48,662

Total exporta of cotton MANUPACHETES - . oo oooo- .-L,--.‘11,:111,5;311,4:111‘:0:1

The foregoing shows that there has been exported from
the United Kingdom during the twelve months 1,411,513,000
Ibs. of manufactured ¢otton, against 1,490,196,000 Ibs, last
year, or i decrease of 184,683,000 Ibs.

A further matter of interest is the destination of these
exports, and we have therefore prepared the following state-
ments, showing the amounts taken by the principal ecountries
during November and since Jan, 1 for each of the last
three years:

/lfraser.stlouisfed.org/

December. Jam. 1 o Des. 31

| 1907. | 1906, [ 1908, | 1007 | 1006.

2 285,847 220,701 2,448,612 12 750,240 12,712,043
Turkey, Biypt and Africa.| 75,6 5,350 78,056 0614651 077,670
Ching aod Joapan | 3,0 74,6
Europe (except Turkey)...
Houth Amerea. ... ...
North Amgerica. .. .
All ather countries

Pleea Goods—Yards.
(O00s omiited.)

43
21,0
54,857
32,410 225.834| 394,322
A4.318) 442800 531,300) 474,018
488,873 /477 438(500,011 16,532 41316,207,70816,200,771
£4,865] £0,372) £0,207) £70,238| £8),040) £75372

Total yards
Total yahie

Yarns—I.bs.

000 omitted.)
Holland ..
Germany. . = 34 4,024
Oth Surnpete: 4,513}
East Tndles ... 2,704|
China and Japan
Turkey and Fgyg
All other eonuntrie

3.2 40,813
42 460

44,208

&0
14!

1,207) 1,

2,015 1,{!-]7]
15,151| 10,038] 16,314
£857 £1,2:u|1:|.uus

25,770

241,077 207,470
£15417] £11,830

Total pounds -

214,877
Total valoe. ..

£12,857

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.

. Cloving Quotatfony for Midditg Colion on—
Week ending— |—
February O. Sat'day. | Monday.

Tuesday.
LR

Wed'day, Thursd"y.

alf
0

Galveston - ...
New Orleans. ..

-]
&

-1

v
-
o~
=1m3,

et
-1

Norfotk - - .
Boston .. ..---
Haltimore
Philladelphla - _{1
Augusts. .. .
Meémphls -

St. Louls.
Houston ..
Little Rock.

ol

EAZTE o
PO S

ol
o
)

= o
r=
o
=

e
o

cssoccooese
ooooosssnossses
EFefdols
ﬁccecﬁaptoanc:u
Lo oo o E3

=

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from all

India ports for the week and for the season from Sept. 1 for
three years have been aslfollows:

1007-08. I

Februiry 4 1906-07

1808-08.

Since
Week. | Sept. 1.

BOMBAY - e eeeeens 1:1:;,uuu'l 949,000

Since Since
Week. | Sept, 1. | Week, | Sept. 1.

91,000] 971,000 95,000(1,166,000

Recoriply at— |
|

Iror the Week. Mines Seplember 1.

Conti-
nent,

Exporis [rom—

Greal
Britain.

Canii-
flene.

‘Creat
Britain.

l Total: Tal.

Bombay-—
1650800
1007-08. -
190607 16,000

Caleutta—

[y s 14,000

1607-08. - : Sty il i Wl 2,000 91000
1006-07. - 5,000 5,000 3,000 S, 000

Madras—
1008-090 3,000 13,000

100708 _ B,000] 20,000
1906-07 20000 12,000

All others— |
190800 - o« .- 1,000 1.000f 2,000 7,000 04,000
ceeo| 20000 8000 4,000 74,000
190607« - <. £ R e 5,000 44,000

Total all— T
1008-00

..-| 13,000 13,000
eee.| 16,000] 16,000
1,000] 15,000} 16,000

11,000
0,000

237,000
240,000
419,000

248,000
258,000
430,000

18,000
11,000
JT000

16,000
28,000
14,000

71,000
B1,000
AB,000

2,000
—en-| 2000
1,000( 1 .mlni

2,000
2,000
2.000

1,000
2,000

16,000{ 17,000
21,000| 21,000
21,0000 253,000

25,000 328,000
27,000 351,000
3&.0!10] 500,000

153,000
378,000
535,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
12,000 bales. Exports from all India ports record a loss of
4,000 bales during the week, and since Sept. 1 show a
decrease of 25.000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through urrangements made with Messrs.
Choremi, Benachi & Co., of Boston and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egvpt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alesandria, Egupt,

Tebruary 3. 1908-08. 1807-08. 1006-07.

Receipls (cantars)—
This weels - - - ceeeee

250,000
Since Sept. 1

85,000 |
5,370,057 5,671,024

150,000
5,005,219

This
week.

Since
Sept. 1.

0,000|120.002
1,750(118,880
By 174,364
4,7600 41,078

20,600/454,211

This | Since || This | Since
week. |Sept. 1. week. [Sept. 1.

5,760 167.241|! 166,119
8,500 138,018/
12,250 203,450
2,760 30,108

20,280 538,615 Iaﬂ.250|587.663

Exporty (bales)—

To Liverpool
To Manchester -
Ta Continent - -
To Americs

Total exports

Nolo—A cantar 1s 00 Ihs. Egyptian bales welgh about 750 Ibs.
This statement shows that the receipts for the week were
270,000 cantars and the foreign shipments 20,500 bales. yy
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MANCHESTER MARKET.—Our report reccived by
cable to-night from Maunchestor stat es tL.-_lt- the market is
quiek for both yarns and shirtings. Merchants are buying
very sparingly. We give the prices for to-day below
and lecave those for previous weeks of this and lust vear
for comparison. ;

1600 |

SH s, Skire- [Cot'n
tngs. common | Mid,
o flrest. Upls

81 by, Shirt- | Cot'n
ings, common | Mid,
o Nnest, Upl's

A28 Cop
Twia.

.'l‘ " . «/dy] ds A, a.d. Bl | d.

Tig () Shi 6 @ 1.92'[!15{; L7 0 @5 .08
% @ j 40910 @ 0 @ R

5 F 13 0 i i
I > Tl 5301035 @ M6 0 1‘?\!! 4 :‘;??
713160 14 28|10} 3§ |0 .30
Felb .
& |7 11-166 L Tis S‘ISiD 15-1668 .54 @9 8,35

SHIPPING NEWS.—As shown on u previous page, the
exports of cotton from the United States the past week have
reached 246,647 bales. The shipments in Jetuil, a8 made
up from mail and telegeaphic refurns;are as fol Jows:

o T'ot, ales.
NEW }(orlm—-m Liverpool—Jan, 50—Baltle, 4,207 upland, s4e Cales
nrelgn - 4,542
To Havre—Jan, 20—Marle .11'7'.![.
To Dunkirk—Jan, 20—Marle, 15 fa 50
To Bremen—Feb. 3—Hrealau, 1,028 1,028
To Hambure—Jan, 29— Brasilla, 300 .. == ; 300
To Genoa—ilan, 20—Konlr Albert, 800_ 5 = won
To Naples—Jnn, 20—HKonlg Albert, 100 - 1060
To Trieste—Feb, 3—Pannonla, 100 ... ... ; 100
To Japan ab.. 3—Indrani, 1,650 1.050
AALVESTON—To Liverpool—Jan, 20—Shirs, 8,100, .
Wayftarer; 24,332 "
To London—i‘el
To Manchester—Feh
To Hremen—Jan. 2

ayo Manzanillo, 150 e -
Asuncion de Larrinnes, 13,325 "7 7 13
toland, 5,684 Feb. 1—Cayo Domingo,
Gorsefleld, 2,103
To Rotterdani—Feh. {—Caya Manzanillo, 17
Lo Chrlstlanis—Jan, 30—Thurland Onstle, 1,
JTo Reval—Jan. 26—Howth Head, 2,303 _.
To Riga—Jan. 28—Howth Head, 400
To Barcelona-—Jan, 30—Ceres, 1,0
Ta Genon—Jan. $0—Cerea, 0,178
PORT ARTHITR—To Bromen—Feb,
NEW ORLEANS—Ta Liverpool
—Cugtodian, 5 et
To Glasgow —eh, 4—Yanaciva, 613 .-
T Manchester—IMeb. 2—Cuban, 3,50
To Belfagt—Feb. 2—Howth He
e To. Bromon—rFab, 1
Zan;, 13,000, __
To Hamburg—Jan: 30—H
400. . . Fab. 4—Cralgellachlo. 860, . .
To Chrlstianla—Peb. 4—Thurland Castl
To Genoa—Fab. 2—DOelphine, 8,000 __
PENSACOL A—To Liverpool—Jan. 30—, O, Saltmus
SAVANNAH—To Liverpool—Jan, 20-—Inelimarlo, 10,
To Havre—Jan, 30—South Amerfea, 5,147 8,147
e To Dremen—Jan. 2f—Neuenfels, 12,247 _Fe athan, 1 12,248
To Hamburg—Jan. 20—Neuenfels, 300 Wegadesk, 908, .
Jdan, d0—South Amerlea, 307.. . Feb. 1—Pathan, 6,644 ..
Feb. 2—Zesburg, 300 e s
To Antworp—lan, 2o—Wegadeslk, 460 ...
To Lil}Llchi"i‘!m-—Jﬁll. 20—Neuenfels, 50.._Jan
deals, 200
To Reval—Jan, 20—Pandosia, 1,007...J
les, 0., - Feb. 3—Zeeburg, 300. Z
To Rlga—Jan. 29—Pandosta, 300 ... .____
To Norrkoping—Ian, 30—South America, 450
To Rotterdsm—~Feb, Z—Zeeburg, 10
To W&I’hr‘r}: Fobh. 2—ZeeUurir, S00. ... =
CHARLESTON—To Bromon—Feb: d—Quee M.‘u-i;' 0,480 _
WILMINGTON—T0 Bremon—Jan. 30—0Ordunte endl, 14,0
BOSTON—To LIverpaol—Feb, 2—Devonlan, 2,082 . et
To Manchestér—Jan. 30—Iberlan, 4100
To Genoa—Jan, 20— Homanle, 312
To Yarmouth—Jan. 26—HBodlon, 180...____
BALTIMORE—To Liverpocl—ian, 30—Vedamore, 2,708 uplan
338 Sea Island. ... . _
Ta Havre—Jan. 25—Glorfana, 1,150 .
To Bremen—Feb. 1—Bredlaun, 600 EaEEALs
To Antworp—Jan. 26—Glorlana, 139 _Feb, 1—Clan Mic
fayiden, 160 o ee-
PHILADELPHIA—Ta Rotterdam
AN FRANCISCO—To Japan—Jan. 30—Chiyo Maru, 3,100 _°
SEATTLE—To Japan—Feb, 21—Toss Maru, 3,218 -._ .. 77

TOH‘IL.............._._.-_u...‘.“--H....__.,“_“_____I-u_l,l_ﬁ,r?-
The particulars of the foregoing shipments for the weaol,

arranged in our usual form, are as follows:
: Qreat Prench  Ger- —Oth.Eurone— Met.,
Britain. ports, manp. Nonth. South, &o. Japan,

New York 4,842 4,800 1,928 === oD il 1,850
Galveston y 2 . . 10,331 4,071 10,828
Bort Artiur. ... Lo .80 e e e S
New Orfenns.-.31,015 .. _. 23.645 200 8,000
Pensacola TLIS s —m e mema
Savanpah ... 210,600 5,147 20,707 3,487 _.__
GO S cies saeat Zaee L EBABD T 35S el
Wimingtonea- - w.o. ... ~aes
Boston .-_...- 3,082 ___. a1z
Baltlmore ... d.0a0 1,150
Phlladelphin .. ____ Iied

1 MUY DT R W e
geatile Laiiii. Szl Sl -

P £
meTotal . 106,450 11,108 80,036 8,717 20,140 180 8,028 244,047

% LIVERPOOL.—By cable from Liverpool we haye the fol-

lowing statement of the week’s sales, stocks, &c., at that port:
e Jan, 15,  Jan. 23, Jan. 29, Feb. 5,
Salas of the week 71,000 00,000 6.,000

OF which speculators took. 1,00¢

Of which exporters 10ok. .-
Sales, Amerlean
Actual export.. ..
Forwarde
Total stoo'c estimated -

L which Amerlean—ist. -

Total Imlporm of the'weak. ...

OF which Amerfcan. .. ...
Amountafioat -, .. ...._ b 524,000 :
e OF Which Amerfean 440,000 475,000 368,000

The tone of the Liverpool market for spots and futures
each doy of the past week and the daily closing prices of
spob cobton have been as follows:

#1450
450

Toral.
13410
76,142

H,800

for FRASER

Tuesday, ! Wel'day

| Satarday. | Monday,
Market, |
12:15

Thurgday. | Fridoy.

Vi
Jh Quilet, Qulet. Dl Dull, Qulet, ik,
Mid.Upl'da 5,20 0.21 5.25 20 H.1 8.5
Sales ... | 12,000 Ii‘,"l}f] 5,000 i S.Ul)lrl {,,F}U{\r
sper.dexp. | 200 200 1,500 200 200 200

Qulet at
4 polnta
decling.

Qulet at
465414
pts. adv.

Futireg,
Murket 1| Steady,
opened | unel'ied.

Market, || Stemdy ot | Steady at
4 i 1602 pis, | 355665614
P. M.

By sty
aL 21463
pla. dee,

Siendy at
3 pointa
decline,

1} @2
Pa. v,
Ensy at

1sme
pla. nddv.

Qulot ne
3 poluts
Advance,

Qulet ap
13463
pi, des.

Quiet at
144 02
s, dee.

| advance. | pis. dea,

The prices of futures at Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary

clause, unless otherwis estated. §
The prices are pieon tn pence gnd 10068, Thus: 6 12 means 5 12-1004d.

Sat. Mon, | Tues. Wed. Thurs. Fri.

Jane 20 [amr 1208 [1es 40 [i2sr ol
o 2 1255 124 s “xdb 4 1124 4 18 4 1
Feb, 5. |p.m.] p.m, [P P pom | pome pom | pom.  pom, pi#:

3 d, d. | od. - d. !
February.|--.-|6 12 0614111 |08 |08 06 10
Feb.-Aleh. =) Y05 0815100 0144
Mch.-Apr.). ! | 04 24108 b4 05 4406 2
Apr.-May |:_-2|b 04 1073410 0434100 |0z
May-June 03 L5107 4104 151 024410,
Junesruly 0555 [0F7 34 104 1§ 1 02 15
July-Aug. 03 55107 (04 k 02 14
T 0o ke (9D g 105 e
00k 104 102 2
87 14 |00 bg 18 BELg01 4 |8K
8012 88 15 86 15186 1 (80 14180
841y (87 85 14188 151456
{53 186 am,t,[um B4 (85

e
A

g

BREADSTUFFS.
: riday, Feb. 5 1909,

There has been only moderate activity in flour, although
buyers have been “more numerous, displaying greater
interest. Choice brands in small lots have been inquired
for, but business wash indered by the firmer views of holders,
and especially on lots to arrive. Low grades are in fair de-
mand at a slight rise but trade is restricted by the limited
supply. Receipts are lighter and o further falling off is an-
ticipated, as millers are asking 10¢. to Lie. advanee com-
pared with spob values for forward shipments. This is due
to the decreasing supply and higher cost of wheat at interior
points. Henee it is expected that stocks on wharf will
goon be reduced.  Prices for Hour in Western markets are
virtually the same as here.

Wheat has advanced at fimes, The rise was due Inrgely
to the reduction in the visible supply, small receipts at the
Western murkets, and at times n someswhat bettor export
demand.  Northwestern cash markets have been more
active, not only for export but for buying for home account.
At the Southwest, foo, prices have been strong under the
stimulus of & good demand from domestic mills.  Winnoi og
has done a good husiness in eash wheat and reports from that
centre state that country elevators have been shipping out
wheat on account of the eash premium. Interior mills are
drawing on the big Western centres for their aupplies, and
stocks throughout the country are being reduced, except at
Duluth.  Foreign markets have Dbeen advancing., [t is
true that large exports have taken place from Argenting,
but, on the other hand, the Australian shipments have de-
ereased, It is also true that the world's visible supply,
necording to the Bradstreet Gigures, increased. last week
4,839,000 lmshcls, ay against o deerease for the same weok
last year of 1,783,000 bushels, But it is no less a fact that
the same figures reveal a decrease in this country east of the
Rocky Mountaing of 2,508,000 bush., as against a decrease
for the same week last year of less than 1,600,000 bush. If
the stock of American wheat in the world is, roughly, 75,-
00,000 bush., or about 11,000,000 bush. larger than a year
ago, it is about 4,000,000 bush, less than fwo years ngo.
What is more, the world's supply of all kinds of wheat, in
round figures, 136,000,000 bush,, is 6,600,000 bush, less than
A year ago and nearly 22,000,000 less I,Ili:m ab this time in
1907. Then, too, whereas the Argentine shipments last
year were fully 135,000,000 bush.—some statements are
closer to 140,000,000—the estitmates for the present year
are crystallizing around 110,000,000 bush, Some esti-
mates, indeed, are us low as 104,000,000, It would not be
easy tn_ux:sggemt{: the importance of Argentina's position
in the world's wheat trade to-day. Certainly Argentina is
n very important competitor with this cou ntry in supplying
the importing nations of Western Burope, Its shipiments,
therefore, will be watched with a not unnatural interest
Lhronghnlllt the year. As regards the crop outlook in this
country, it seems [rom present appearances to promise well
enough, but it would be unwise to ignore the fact that the
snow covering throughout much of the winter-wheat terri-
tory is none too plentiful, Indeed, there have been reports
of late that the unseasonably high temperatures which have
prevailed, not merely in the South but also in portions of
the West during the present winter, hayve latterly melted
miuch of the snow, '[Phat. would tend to expose the plant
to a sudden cold snap with at least conceivably serious re-
sults. The wheat plant is a rather hardy member of the
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vegetable kingdom, bul alternate
are certainly nok

; a‘at to be good for it.
bull interests at ©

\igago are supposed

thaws and severe [reezes
On the rise very large
to have reduced their

holdings considerably, although they haye also bought from

time to time

veact. To-day prices declined, partly

when the market has shown any ten
owing to total Argen-

ency to

ting and Australian shipments of 7,544,000 bushels, though

they were 230,000 less than last week a nd more

000 less than for the same week last year.

than 1,000,-
Crop news wits

favorable and shorts have been largely eliminated,
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,

- Sab.  Mon. Tues.
No, 2 ted WInHr . oo oo - -- 1103 11148 111
May delivery In clevator. - X135
July dellvery In elevator. .. __1043%; 10535 105

DAILY CLOSING PRIOES

Mon, Tues.

May delivery In elovator...
July dellvery In elevator- -. .. & 03;4
September dolivery tn clovator. by Uk
b BId,
Indian corn has advanced.
timid, wth the demand fair.
sellers for the deeline, owing

Nervousness

1
1125 1118 II

urs. Fri.

2% 112
1125 11234
1057%5

tTJI“ WILEAT FUTIHRES IN CHICAGO.

Wrédd. Thurs, I'el,

100 14 10834 #1003 100 34 1005
07 1% 008 y
435 b M

UE 15 DR L
pity 94 M

Sellers have been scavee and

was shown by

mainly to the disappointing

receipts at Western Pr:int-a and the unexpeected decrease in

I'his woek's reduction

available supplies,
bushels,

supply amounted to 81,000

leaving

in the visible
the total

6,468,000 bushels, against 6,542,000 bushels a year ago.

This ghowing is disappointing to conservative
of the so-valled ample
tinued small movement

production this season.
from the intérior convinces many

denlers in view
The con-

that fapmers are independent and in no hurry to part with

their surplus. Their reluctance to sell is co

pdd in the face of the so-called high figures current.
feeding freely to hogs
exporters have shown
Higher bids were

therofore, supposed that farmers are
and cattle. Bobh local dealers and
fair interest in the cash corn market.

nsidered rather
It is,

made for all prime lots, but nothing of moment could be

accomplished on account of the inadequate receipts.

Local

stocks decressed 237,200 bushels last week and ire now only

256,686 bushels; when they should be at

bushels to permit free, healthy operations.

least 500,000
The total re-

ceipts at the chief Western markets for the week were only

2,111,000 bushels in round
bushels a year ago.
fentureless.
DAILY QLOSING PRIOBES OF NO. 2 MIXED CORN
Sof.  Mon, Tues:
Uz = 71l 713
May delivery In clevator.. 704 TON
July delivery [ elovaior---..- 70! 7035 705
DAILY GLOSING PRICES OF CORN FUTURES
Saot.  AMon. Tues:
B3ty 03
0%y B34
a3 % 0204

To-dny the market

Cash porn.

May dellvery n elevator. -
July detlvery in elevator.. -
September detivery In slevatar

Oats hiave been inactive and without marked change.
domestic descriptions.
are unwilling to make
Buyers are holding aloof; ex veating a decline

‘lulas of Argentina

faet almost nothing was done in
Supplics are ample, and yet holders
concessions.

booause of reports bhat several fairly largo

numbers, against 4,585,000

was dull and

IN NEW YORK.
Wed. Thurs. Fri.
LM 72 T
7014

T01e 03

IN CHICAGO.
Wed, T'hurs. Fri.
6336 63M oM
63}y 031 O3
Gale 0334 03N
In

white oats had been bought by local dealers for February

loading. Probably close (o

300,000 bushels have been

booked, said to be mainly ab 5134 to 52, o.i.f,; New Yorky

duty paid. It is said that these oats are not
as after paying elevation, transfer charges,

nearly the same as domestic of similar description,
of dark-colored grain which
Apathy has prevailed in the
The small percentage of contract grades in the
restraining influence, howeyer, on would-be

econtain a amall admixture
makes them less attractive.
speculiation.

receipts has a

short, sellers, Moreover the arrivals at the

especially cheap,

&e., they cost
Bt they

chief Western

points have been below expectations, only 1,879,000 bushels

this week, against 2,687,000 bushels & year ago.
One story is that s much as

oats have been bought ot
Some say, however, that the

prices were rather weak. |
600,000 bushels of Argenting
New York during the week.

To-day

quantity is being exaceorated for obyvious reasons.
DAILY OLOSING PRIOES OF OATS IN NEW YORK.

Mo, Tuks. Wed.,

fid

Sk

No. 2
mixed,. 04 fid G4
White
elipped,

A4 o 38

T'hurs.

Fri.

ol ol

b8 .- BOL-B8 Y5 6614-D8 Iy 9614-H8 1§ N0 J4-D8M 561450 L4 56 1-5814
DAILY OLOSING PRICES OF OATS IN CHICAGO.

Sat.  Mon.
32 62k O13
4635 403 a0 M
<030 3014 39X

Tues.
May dellvory ln elovitor. .
July dellvery In glevator. .-
Heptember delivery bn elevato
o Bld.
The following are closing quolations:
FLOUR.

$4 40| Kansas stralghts
50| Blended elears

I atents
0o | Rye llour

Patent, low grades

Winter-e. .-

Cloars , ..

Stralghts-_ - .-

Spring patent .. ..---=
Inter stra ghts.

Kansas cleéars. . - -c.c-«

(00| Huekwheat llour
00) Graham four.
66| Corn meal. ...

GRAIN.

Wheat, per bush.— Corn, per bush.—

N, Duluth, Na. 1

N, Duluth, No, 2.~

Hed wiater, No. 2. --=1,0:b,
per busht,—

tural white. ccuacse

%a. 2 mixet.oiciaenn

hite clippod..--..-.00

Ha
Oats,
Na

tized for FRASER
‘/lfraser.stlouisfed.org/

State and Jersey. -
Bnrley—-m‘?lun
- Feeding £ 0. b.

Wed, Thurs. Eri.
5214 62 62

dndf 4635 46k
303 d9M Dbad

Ll

I Y-S

& gt ga e 25 TR
Rl
o
-

4=

SSHTSSo
B EAENE

St
coasan o

Lt A L=

—mme=l0:

Nominal.

toh, B2Y
Nominal,

- TA@ 78
N.Y:x Gﬂ}ig'ﬂl

The statement of the movement of broadstuffs to market as
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 Safurday and
sinece August 1 for each of the last three years have been:

t

Reca{pls ﬂ'l':—1| Flour. | Wieat.
(e, 10Bdg. [Bsh, B 1D
Clileago -...[ 104,054] 70,900|
Milwnnkoe. . | 40,0950 31,000
=t 175,170

Duluth. ..}
1,227,960
36,5600

Carn. | Outs. | Barley. | Rye.

beesh. 50 b, brish. 32 fbs, sl 4810, b, 55 1he.
1,992,125 L,735,0000 814,700
254,000 230,400 317,200
69,1041 35,228
l‘f’l,‘l’ﬁl). 398,850/

Miuneapolls.

Claveland - |

St Louls. .. 220,000
Peorii l 41 19,000
Kansas Clity. 685,000

2,455,030

393,681
438,400 282,000
2,105,218
3.631,840
3332628

3,473,833 150,729
203,758
108,611

Salutnwh:ns' 334,303| 3,198,325/ 5.691,718
Samme wk. 07| 947,851 2,242,002{ 6,950,408

Binee Aug. 1 l | |
1003-0U_- - 11,308,549 162,005.700) 76,478,075 08,341,856 66,387,20314,553 477
100708 9 875.700|151,963 681/ 107,354,450 100,532,318 45,877,802 4,858,848

LG0T - - H54 ,{nni" 145,243,674/104,8156,475 1E8YT .l'}lI'II‘I:'v"-fﬂﬁdii".Fl-l.UZiil.-‘SDI!

Tot.wk. 00 _231.133‘

Total receipts of flour and grain at the seaboard ports for
the week ended Jan., 30 1909 follow:

Flour, Wheat, Com,
bbls. bush. Triksh.
08,07 201,600 104,625
47,368 . 60,903
3,114
62,240
38,087
186

Rye,
brsh.
21,675
25,139

Barley,
Reeelpls ai- bu:: .

New York .

0,080
151,255
300,284

40,042
313,500
120,357

648,000

0

JOne
6,600

Baltimore.
Richmond

New Orles -
Newport News
Calvioston .-
Moblia. -
Mont{real

St John o

04,271
10,202

31,000

15,831

B21,380
263,114 1,235,547
q47.207 1,470,088
138347 5,207,018
1,425,439

1,207,008
2,043,087
$,820,770
7,470,721

‘Total week
Weok 1003
Sinoe Jan. 1 1 1
Since Jan. 1 1908. (1,485,900

724,61
621,116
3,121,790
2,177,402

= Recelpia do ot include grain passtog through New Orfeans for fordgn poris
on through bills of lading.

74,208
03,0506 T2
453,104 34 852
414,707 469,348

The exports from the several seaboard ports for the week
ending Jan. 30 1908 are shown in the annexed statement:

Wheat, Corn,  Flour, Dats, Rye, Barley, Ioes,
buah. bugh. b, Ghah, b B
227,M8
900 5 -

Ezrports [rom—
Now York
Portiami, M
Boslon .. -ai
Phiiadelphia -
BolUmorg ...
Now Orienns - -
Npwport News.--
Griveston.. -
Moblle ar—
8 John, N. B.o. 371,380
--=1440,843 1
--21,047 457

(670 203,478

: 21,760
L003,107 223,008

Toial wee ' 5 nn
AT,837 146,492

Wiek 10048, 67,504

55,013

The destination of these exports for the week and since
July 1 1908 is as below:

Floier
Snes
Week

J:Mrp 1

Exports for teeck and Jan 30. 10085,

sinoe July 1 lo— bole. ool
Unlied Kingdom_ .. 123,701 3,000,265
CONRINONE - oo v mmsen 35,137 1,604,840
Ba. & Cent, Amer.. 17,650 498 013
West Indies. ... 26,004 872,117
lirtt, No: Am, Colas 2556 50,847
Othar Countries. .. - 12 190,845

Whent——
Bince
July 3 Week
Jan. 30. 1008, Juna. 30.
bk, brish. LT
876,804 43,045,872 720,508
662,544 41,222,230 477,670
10,200 5 052
300

——Core————
Since

July 1
1008,
Prxh,
8897128
7,358,003
24,806
V17,789
5,000
18,502

']‘u:.-u__,__A.,___zus_.ﬁ_; 0,775,830 1,440,848 R4,570,301 1,230,570 17,025,787
Total L0708, — .- 233,068 7,297 472 1047457 83,712,870 1,003,197 30,019,048

Woeek

50,485

The world's ghipments of wheat and corn for the week
ending Jan. 30 1903 and since July 1 in 1908-'00 and 1907~
08 ars shown in the following:

Wheat.
1908-089.

Week
Jivn . 30,

Corn.,
1908-09,

Week
Jan. 30,

r 190708,

Since

190708,

Stnce
Jidy 1. July 1.

Fustuls. | Fnshels, Huahels.

Narth .\m.sr.':.w.-.unn,120.233 700|124 ,876 000
Hussian 1,136,000] 40,952,000 52,072,000
Danablap .|  504,000] 27,160,000( 20,508,000
Argentina, - 4,704,000} 30,243,000 20,036,000
Atistralian .. (.040,0000 17,080,000] 7,584,000
Oth. countes| 108,000] 8,122,000 19,128,000 eyl

|
Total ... i'.!Lk‘H‘JDOiEbS,E!wJWE‘ZN,W‘mll,ﬁﬂﬂ.oml 81.522,9“0]'110.&5&.000

Since Since

Judy 1. July 1,

Bushelr, Hushels,

16,334,400| 27,166,000
0/217,500] 15.350.000
15,081.500] 32472000
43,250,500 35,002,000

Hushels,
050,000
185,000
BRA, 00
102,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

VW heas. Corn. T |

United
Kingdom,

United
Kingdom. L‘aﬁl!ﬂml.l Tolal. ¥
Bushels. | Bushely.
2.380,0000 5,440,000
a,000,0000 4,800,000
2,500,000) 8,840,000

[ Continent.

Bushels. | Bushelr. | Bushels.
21,440,000} 11,040,000{32 480,000} 3,000,

15,720,000} 7,080,000{26,400,000] 3,740,000
28,560,000]11,360,000 30.021).0001 4,280,000

Total.

Jan, 30 10909..
Jan, 23 1000, .
Febr, 1 1008..

of grain, comprising the stocks o
al points of accumulation at lake and
009 woas as follows:

The visible supplr
granary at the prineip!
seaboard ports Jan. 30

— e

P
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AMERICAN GRAIN BTOCKSH.
Whaut, Corne, Oatx,
Ll Bbush, taxh .
259,000 BAT 000
Boston ....... T 000 25,000
Philadelphix __ 210,000 105,000
Baltlmars. ! 7];.[} mg Jl;l?g‘l)}l';
New Orleans - 72700 138,
l?ﬂt\furn'..t:ln s 34 148,000
1,530,000
266,000
178,000
167,000 1,000
874,000 1,016,000
180,000 00 2,600
1,144,000 645,000
2,385,000 1,087,000
608,000 179,00
S35 ,000
805,000
192,000

Rye,
i,
T0,000
19,000
26,000
154,000

Barley,
Brasfis
437,000
41,000

11,000

New York -

288,000

813,000

1,161,000

165,000
705,000 205,000
455,000
843,000
453,000
18,000
236,000

3,0
256,000 _" L
Total Jan, 30 1000. 44,886,000 6,468,000 10,115,000
Totul Jan. 23 1000. 46,876,000 6,549,000 10,099,000

CANADIAN GRAIN BTOOES.
Wheat, Oats,
bush. ik,
40,000 171,000

491,000

Indixnapolle. .o .. i

H!ll’],”fm
912,000

4,156,000
4,206,000

Ryr, Barley.
trugh, bkl

52,000

Montreal.......
Fort Willlam..
Part Arthur....
Orther Canadian

Total Jan. 30 1009_. 5,362,000
Total Jan. 23 1009.. 6,520,000

28,000
27,000
SUMMARY.
Corn,
buesh. LT
44,886,000 0,468,000
5,362,000 28,000

e H2,000
104,000 81,000

Whent, Oarg,
bush,
10,115,000
171,000

0,406,000 10,2 00

Hurley
bush.
4,186,000
82,000

BUOD,000 4,268,000

012,000 4,347,000
1032000 5,457 000
1,700,000 264
2,474,000 4,689,000
1,927,000 14,000

freehy.

Amgriean 500,000

Canulian .. . ...,

‘Total Jan, 30 1909_ 50,248,000

Total Jan. 23 1000. 53,401,000 6,576,000 10,25

Totul Feb. 1 1908__.40,711,000  (.542,000 0,

Total Feh. 2 1907..44.852,000 7,414,000 11,848

Total Feb. 3 1006, 48,637,000 14,851,000 20.055.000
BiTotal Feb. 4.1005..35,070,000 11,305,000 18,644,000

THE DRY GOODS TRADE,
New York, Priday Night, Feb. 5 1909,

In most departments demand during the past week has
continued steady, the fotal volume of business put through
has been quite satisfactory and the undertone of the mirket
generally has remained firm, while certain lines have worked
into a somewhat stronger position. In various quarters,
however, reports of more or less irregularity in the demand
are heard; buyers as a rule have shown a distinet preference
for the best known and better grade goods, and where satis-
factory deliveries could be gecured have taken such goods
with considerable freedom for both near-byand future ship-
meént, This has resulted in an uneven distribution of bsi-
ness, producers of popular lines of superior quality doing
mitch better than handlers of inferior grades, and competi-
tion in some quatrters has become keener., Requests for
prompt shipments and anticipation of deliveries have ngain
been numerous, and, as available stocks, aspecinlly of cotton
#oods, are low, mills and finishers are being taxed to the ut-
most to meet such demands: among distributers, ecomplainte
of delayed deliveries of good selling lines have been more
general. In cotton goods the primary market has been fairly
active; print eloths and convertibles have been in good re-
quest, and a substantial business done in the agsregale.,
obbers have continued to enjoy an excellent trade; many
retail huyers or their representatives hive been in the mar-
ket and have taken good quantities of spring and summer
merchandise; larger sales could undoubtedly have been
made had slight concessions been granted, bt sellers as o
rule remained firm.  Although in need of more goods, huy-
ers have been urging sellers not to advance prices too rapidly
and have plainly indicated that they ‘would not upurn-t.t.:
frecly at higher levels. Export trade with Ching has heen
extremely quiet, and busingss with miscellaneous ports
has been small. In men’s wear, leading staple worsteds
and fine woolens for fall have done well, hut the low end
of the trade has been unsatisfactory; dress fabrics of zoad
quality, especially those on which low prices were name,
have continued in good demand, In both of these depart-
ments uncertainty as to forthecoming changes in the fariff
has restricted forward buying, except where sellers have
guaranteed to profect purchasers against possible lower
prices as a result of tariff revision. Demand for gpring and
summer silk picce goods has béen well maintained: some
further orders have heen reported placed on silks for next
fall, and in some quarters it is stated that advances of five
to seven cents a yard over present prices for spring and Slim-
mer goods have been paid.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 30 were
10,490 packages, valued at $501,739, their destination
being to the points specified in the table below:

——1008—

Sines
Week. Jan. 1.
L i1
24
806
260
120
1,720
146
(1]

New York to Jan. 30,
ta

862
3,277
1557

0 4 1.3
4,701 4.3?3

21 1,63

1,183
10,480 24,227

3
—

10,311

2,807

hitized for FRASER

The value of these New York exports since Jan, 1 has
been $1,207,741 in 1909, against $814,573 in 1908,

Heavy brown ecottons have been taken moderately, and
the new prices recently established are firmly held by mills,
A steady trade is still in evidence in bleached goods, the
leading descriptions selling most freely, whila eolored cottons
have also moved in good volume, although in thege also the
best known brands have been given the preference; jobbers
have purchased more freely, especially ghirtings, averalls,
&e. Staple prints have sold steadily, demand being quite
general, and prices rule firm; the same ig triue of staple ging-
hams, some lines of which are reported as searce, while
deliveries generally are more or less delayed; Southern staple
ginghams have shown a hardening tendency, as have algo
leading lines of fannelettes, while some counts of hrown
sheetings display considerable firmness, Blankets and Can-
ton Aannels are being taken steadily for fall shipment, In
the export division, demand from Ching, which was expectad
to be renewed after the holidays, has not yet materialized;
outside of moderate sales of drills and sheetings to Columbia,
miscellaneous trade has also been dull. A fair volume of
business has been done in print cloths and convertibles: rog -
lars are quoted at 3 7-16¢. and standard wide goods at
4 11-16e. to 434c.

WOOLEN GOODS.—Handlers of leading men’s wear lines
report a satisfactory business on the better qualities of sta-
ple and fancy suitings for fall, and some of the largest pro-
ducers of stuple heavy-weight worstedsare said to have sold
their entire output for that season. 'I'rade in all-wool guit-
ings, with few exceptions, is reported slow and rather dis-
appointing. Faney overcoatings nre still being taken mod-
erately. Aetivity in new fall lines of dress goods has heen
well maintained; in some instances largze producers are al-
ready well under order, and several lines, ineluding satin-
faced allwool fabries, serges und cotton-warp cashmeres,
have been withdrawn,

FOREIGN DRY GOODS.—Imported woolen and worsted
dress goods for fall continue in heavy demand, and, owing
to the higher cost of wool, prices show an upward tendeney;
satin-faced eloths, especially broadeloths, have recently
heen advanced from five to ten cents u yard. A substin-
tial business has been done in imported silks for spring and
summer use, while numerous orders are being receivid for
cotton dress goods for summar shipment, with urgent re-
quests for earlier deliverios of goods under order. Linens
continue strong and active, Burlaps have been quict, with
heavyweights quoted at 4.80¢. and light-weights unchanged.
Importations and Warehouse Withdrawals of Dry Goods.

The importations and warchouse withdrawals of dry zoods
at this port for the week ending Jan, 30 1909 and since
Jan, 1 1909, and for the corresponding periods of last year,
are as follows:

Value.
8
1,153,808
-

06,60
0,844
065,850
494,187
261,864

1 1008,
S8BT, 041
1,136,204
5,455,171
483,330
2,300,402
407,967
4,449,535
B65,171
12,904,706
+81.310
1,850,930
3.863,150
8,455,171
12,318,221

o

Since Jan,
077
31,815
48,077
592
50,510
48,077
08,596

48,07
003
T

533,508
S04

ATAREET.
156,710

(04,478
404,438

303,523
87,50
428,164
107,382

159,287

Value.
&

413,572
1,021,585

11

17

825,041
2,837,508

WAREHOUSE WITHDRAWALS THROWN UPON THE
Manufactures of—

2,837,508
1,077,177
2,837,008

Wesk Ending
Feb. 1 1008,

Fkys.
1,201
3,380
1,205
1,588
386
1,014
384
608
4,926
7.868
13,848
202
1,250
213
B0%
376
4,648
13,848

21,718 3,014,773

6.305
13,848
15,496 3,862,630

Value,
3
218,351
4,270,641
4,037,028
1,353,003
1,212,011
1,380,815
416,738
a7
24,030,058
12,081,028
365,584
1,041,587
335,702
308,743
249,416
304,132
20

o

1
15,121,087

12.001,0.
14,305,161

8,153
6,834
16,143
1,568
4,807
851
2,061
1,150
3,512
777
1442

30,103 12,081,020
14,205

Since Jan. 1 1809,

4,053
15,008
25,362
50,183
75,045
IMPORTS ENTERED FOR WAREHQUSE DURING BAME PERIOD.
Manufactures of—
13,142
20,332
50,183
70,5156

N FORTHE WEEK AND SINCE JAN. 1 1900 AND 1508,
Pigs.

3
386,702
1,342,806
50,853
G3.551
60,315

1,133,034
423,554

404,340
75,774
349,603
70,857
108,000
05,07
700,100
3,601,516
44,0838
240,969
471,476

YValue.
3,661,516
4,162,902

4,400,818

7
7

44

Total marketed........ 27,387

Week Ending
Jari. 30 1909.

484

Afiscellancous .__.__._._. 9,287

287
e S & ' T
17

1184
780
113

5,130

Pigs.

== 1,288

~esammeemr—aaaas 2,848
Fps— 1]

rrvereneaee 3,041

a1t

et 771

fthdrawals. _____ 11,440

Corton - Lo .o a8z

Silk __
e S [ P L 4,681,510

IMPORTS ENTERED FOR CONSUMPTIO

1y SN S
Miscellanegus . __

Total
Entered for consumption. _16,44

By e P g B
e S e

Lo S SE T
L M T
Cotton
Total w!

Entered for consumption_ .14,
O e

Flax

Aliscellaneous

| Total'imports. .. ......21,577

Manufactures of—
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For Six Maonths, . 5 B o0
European Subscription (inclnding po 25 i 13 00
Buropean Subseription six months {lm-tu-i;nn POsLILN). 760
Annual Subseription in Tondon (Ineluding postage). . £2 148,

Bix Montha Subseription 1y London (incliding postage). . 21 118.
Canidian ﬂuhum-lpl.ulun {boeludin g postige) .....l........... $11 00

Rubseription tneludes following Supplements—

BANK AND QUOTATION (montily) RTATE AND CITV (remi-annually)
RAILWAY AND INOUSTRIAL ((fuarterly) | BLECTRIC RALWAY (3 tumes yearly)

Terms of Advertising—Per Inch Space

Pransient matter por inch space (LE nanto linea)

Povo Mool (= thmes &
Ahree Aouths (13 times) . 20 H:;
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OHICAGO OFPICE—, Bartlett, 5138 Monadnock Bloek: Tel. Marrison 4012,
LONDON OFFLOE—Rdwinds & Smith, 1 Drapers’ Gardens, B O,

WILLIADE I3, DANA COMPANY, Publishors,

P. 0. Box 85% ¥Frant, Plue nod Depeyster St New York,
MUNICIPAL BOND SALES IN JA NUARY.
Municipal bond sales during the month of January reashed
an aggregate of $24,363,450, nof ineluding Canadian bond
fssues or temporary loans. This exceeds the January total
of any other year. The next largest total, $23,843,801, was
reported in 1904 In Lhat year, however, the January
sales inaluded $11,100,812 honds issued by New York City.
[ust month this eity disposed of only $3,702,500 bonds.

s4 20
22 00

Btanding Business Cards <

Page. Name.
172__Crooksville, Ohlo
421, Cumberland County, N.
172 _Cuyahoga County, Ohlo_
321_ . Danbury, Conn
321__Dayton, Ohlo. ..
172..Daytona, Fla.-.
494 _Delaware, Qhlo -
394 Delaware, Ohlo =%
321.__Delawars County, Ind___
521_.Delaware County, Ind
246 _Denton, Texas. . ocooan
172. . Deshier, Olhlo
-Douglas L‘-nuﬂtiy’. Neb

304 Doylestown School, Ohlo
394 Dubuiue, lowa (4 1ss5ués)

3. .- Eastchester, N X

L Polnt, Go

prise, Ore.
County, N.J.
wont, Minn... ..

300 0 &e o O

S tacad

- - Forrest Connty,

Forsytl Twp. S¢h. Dist,, M

_Gisonburg, Ohlo
S Gett Wis oo as
Grant County, lod
—Greenficld, N. ¥
-~ Gullford County, 2
- JGuthrie, Okla. o
Harrls County
4__Hawkinsville, Ga. .
- Hempstead Union
Diatrict NO,
. -Hennlng In
- Houston, T3
. Hudson, N. Y.
-«Hudson, N, ¥
anapolls; In
5. .1ola City, 1a
T [rvington, N.
5. _Jasper County, Iow:
4. _Jelineretie School DI
unty, I

22803 Lot zate

e £ B2 = B2 T

e

d. 5. 1), No. 6\
- $

Rate.
5

., Mich-
“Frulivale School Distriet, C
_Garrettson Sch. Diat,, So. Dak.

al. .

- 4
246 . Cuyahoga County, Ohlo (4 lss8) 5
4

A
1008-1018
1930
1009-1028

farlons

1020
1010-1024

1839
1910-1018
1910-1919
1908-1918
100p-1018

1
d1e10-1049

g‘:,ﬁ:x-hm:.\'.*a(c‘vc\a-L‘-‘-‘.ﬂc‘a;‘us‘ma
A
[+

e
= e
- h e

TR

1008-1913

1020
L017-1020
L210-1H28

1000-1020
d1008-1022
1910-10190
12101010
1909-1918
1913-1015
038
1033
1055
1810-1016
1914
d1f29-1830
19138
1910
1839
1000-1010
1069
d1012-1920
1910
d1020-1940

daturity.

Amount.

0,002
120,000
BOD 006U

50,000

20,760
0,080
6,760

1,760

12,000
2,000
1,000,000
14,000
30,008

20,000
2,000
100,001

3,000
56,000
160,000
28,000
16,000

4000
6,000
700,000
6,000
5,000
600,000
40,000
27,000
120,000
23,000
35,000

Price.
103.007
102,51
104,097
101.789

101,15
03

1084071
100
100
104.020

1
100

110.068
100

100
104.50

100.285

10146-1020
d1019-1039
1040

70,000
AR,000
BOG,000
500,000

Terson County, I
son County., V
y Qlty, N.J

The most imporfant sales for the present year are found
ub fitteen places. These account for more than one-half
the total. The list is as follows: $3,452,000 s and $250,-
000 ds of New York Oity (faken by sinking fund); 52,756,000
55 of Orleans Levee District, Tiv.; $1,500,000 4s of Phila-
delphin; $1,300,000 45 of Jersey City, N. Ji; $1,250,000
45 of Westehester Gounty, N. Y. $1,000,000 4s of Memphis,
Tenn,; 51,000,000 44 of Douglas County, Neb.; 700,000
45 of Portland, Ore.; $700,000 4 b4 (four issues) of Houston,
Texasy $095,000 4s of Wheeling, W. Va, 000,000 3168
of Indinnapolis, Ind.; 500,000 4s of the State of California;
£500,000 8 L4s of Chelsea, Mass;; $500,000 4s of Cuyahoga

County, Ohin, aad $414,000 48 of the State of Montana. ‘.'“iﬁl‘z‘?.‘é?!if'\‘{ff"“"" Minu.

The number of municipalities emitting bonds and the farion County, Ind :

2 : - _Marks Croak Township, N. O...
number of separate issues made during January 1909 were 5. Maury County, Tenn- - .-~
203 and 278 respeetively. This contrasts with 40 and 451 S hilan) oty 108
for December 1908 and with 138 and 168 for January 1908,

[For gomparative purposes we add. the fallowing lable

.- Middlesex County, N. J
- Middierown, Glhlo -
showing the aggregates for January for a geries of years:
1900 524,303,460 1003 810,041,706 1807 ... 310,405,776
102 ..

b fayorie il

5. .Jones County, Miss
- Kunsas (B lssues) ..

b

Various
Yarlous
.. Kunsas Clty, Mo
_.Rasota, Minn.

~RKlteap Co; 5. 1

Lac Qul Pa

CLamAL, Chl s cssaaass

-Latonin, Ky. (8 Issue
- Leavenworth, Kan.
.. Leo County; N, Co:

Lima, Ollo. .- -- e
_Little Lake School Distriot; Cal_

Loulsiana, MO - - v e
_Melntosh Co. S, D.No. 14, Okls
-McKeesport, Po_ . ...
- Madisan CQounty, Teun.
~.Mahnomen, Minn

ATH A S A b

ae
-

el
2

100.81
100
1004066
102.07
100.207

101.668
100
101,123

102,25
102.58

100,178
100
102.614
102.263
100
£100

100
101,58
100

¥

10101938
1900-1018
d1019-1020
1010-1019

913-1022

~l=yalede D
- o o

ArAAGDAADAAFEUG DOEAREDLOITON
:é!

R

_Milton School District, Ore. .-
. _Monona County, In. (2 lesues) ..
SMOntAnN L i =i
_t{smkgn:nr:ry lt)n.:\:nly. N. ¥

Mt Vernon, Do —=c——-<
1008 L ... 10,040,008 10,018,845 1800 . ..-— 0,007,721 SEnt
1907 LR UL 9,240,804 [ 1805 ... —-10,832,101
1006 - _.... &.307,682 g0 4740201804 ..o ... 7,072,207
1006 §. 496,200 1RUD - 8,076,057 1808 .i-o-_- D,A38,077
1004 L. 20,843 801 | 1ERE . - 8147803 1B _.. 6,362,000

4..Mt. Vernon, Ohlo
__Murray Co, S, D. No. 9, Okla__
.. Newburgh, N. ¥
c.New Haven, Pa._
= «New London, Conn- -
None of the above figures include Canndian loans nor do O
they include temporary loans negotiated. For January bR L
- b h "
1900 the sggregate of temporary lonng put oub reached -North Andover,
32,204,946, while the total of the Canadian bonds digposed
of amounts to $34,104,636. The reason for the extent of
the Canacios salos s found in the faet that the Dominion
Government flented a loan of £6,000,000 or $20,199,000.
In the following table we give a list of January loans to
the amounk of $23,826,038 Issued by 175 municipalities.
I the case of vach loan reforence is made to the page in the

.North Andover, Mass. .. _.-...
-Qkmulgee Co. 5. Ds., 0. (dis) 6
SChronicla’” whore an aceount of the sale is given
JANUARY BOND SALES.

_Olanta 5. D, No. 21,8, C
- Orleans Levee District, La.c. .-
- OverpeckTwp. Sch, Dlst., N.J.
agd, Name, R, Maturitit.
a20.  AMblon, Nob, (2 [aacs) - & d1018-1028
Ashury Park, . (% Lssuies) . . B 1910-1914
320 Aurors, I s 1010-1018
244, . Barberton;, Ghio
393, . Bath, Ma_- . = :
a20_ . Bamldil Ind, Sch. Dis
a0, Benton County, Tod
aan_ . Benton County, fnd =0
220, -Bergen, N- Yo o b 5=
a3 _Boston MASS_ oo sas
B0 _Iir¥nr11}0. H. 1 No G0, Okla. - .
w46 - Hullool County, Als
303 Hurlingtan Sol. Dk,
321 . Bui Qouniy, S0, Lak
172 Callfarnia - ~o s
240 Canajolarle, M. ¥
245 Canaloharte, 8. ¥ ien
172, Cantos, Ofle (10 saes). -
~Ganton, Onle (2 Do)
-Oarter Co. Sel DIESGS,
- enteal, 8, 0

Y=

wo

o 15 e o e e
'at
o

1929

1916-1927

19111018
1054

Varlous
1930

£1022-1942
1010-1924

T s amem
yi00.52
104.8599

\00 azh

=3 T3 == i e
Do SNesas Dol

--Palntka, Fia..
-~ Parsons, W, Va._ e
-.Pelham Unlon Free School Dis-
trict No. 1. N. Y. (2 Issues) .-
.. Pender, Neb
_Pegeia County, To..
-Philadelphis, Pa.___
4 Phoenlx, ArlZ. o o e
- Pledmont School District, Cal.-
_Plttaburgh, Pa.(2 lag
._Pleasant Ridge Sch.
_Poland Townstilp, Ohl
dontine, MIoh. oo oo vs o
Portland, Ore..
Jortiand, Ord. oo -
Port of Portland, Ore.
.-Port Vue, F
-Red Lodge, Mont..
- Redwood Clty, Cal
.-Reno Sch. Dlst. No. 10, Ne
.- Renssolaer County. N. Y.
4. Rochrster, No Yoo onnooaaa
.- Rosebud County, Mont. (2 Iss,
-Ruston, La
__San Buensventura, Cal.
-St. Henry, Ohlo
Lsapulps, Okla
_Seheneotady County, N. ¥ =
-Seattle, Wash. (3 lssuos). . ___
. Seminole Co, Sch. Dist., Okln. .
__ShawneeSchool Distrlet, ORkla. -
.-Solon Twp. Sch, Dist., Ohlo. .
_.5pirit Lake 1nd.S.D.No.63,Ida.
—Tallpdega, Ald: coceaun.a.
_STaunton, Mass. .
STenafly, N.J- :
191041022 76 Tarrebhone Par. §..D,
& 1000-191 .- Thomson, Ga
Sht S, ) .. Tippecanoe County, Ind
% 1020-1025 0. Tipton County, ITnd. (3 lesupy)
1920 103110 - Topoaks, Kan.._ ...
100941028 {2 nd c.Trenton, N.J.
1034 102,378 N

70 Utlea,
100.90°

T B e 3 B et et

-
aabtipabar FEGESLAMBEACAD

ok

Amount.  Price, 106.26
36,000
42 808

100,000
10,604

16,000
a0,00
120600

4,040

b e e TN Y e O e e S

1028
43 1939
43 diplo-1924
4 d1914-1024
] 10141010
4,20 1010-1010

- 4 M Varlous

Varlous

-

"3
1911-1023
1929
1910-1029

101.76

5
100.131
102,335

19101917
Hi200 A1919-1020
10,000

 Mase_ ... .
olica, Mloh, (3 1kgues)
ton Coety, Dad. (U saued) -
_Oollege Park; Idd. ..o amanne
_Coluymbla Gounsy, . ¥. -

b
34
i

i
i
1

32:
3
ngl. oM. Ye ive
245. . Uolumbla Tewnallp, hio o

4
(1]
(1]

115. -Caok Gounty, Jh.- ..
172..Coweln, Ol < oo mee=
172_ _Cralg Ce, 9. D Mo, 42, OKIn. .-

1 N, ¥
330 . Vigo County, Ind. ..
321 _Orestlimo, Ohle

326 Wagoner, OKIa (4 1Mwea) .

1928 \ 100
19161928 9,000 181,402

/lfraser.stlouisfed.org/
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[Vor. nxxxviir,

amd, Rate.
5. Doy Okl (4 19,)
E{"‘],‘”‘"“ {7 18.)

Paga. N
176 . Wagoner Co,
B7._Wagoner Oo,S.
320 _Walsh County
A7 _Washington C
118, .Washlugroo C. H.
176- _Watarhury, Conn
307 Waterford, N. ¥
261 _Warertown Ind.

Muaturity,  Amount,
1028 G.a00

Price.
103.103
102,224
100.1056
10
102,666
101

100
100,208

100
104, 65178

\-‘;lr[ﬁlm
1800-1813
102

4
1000-1033
1010-1919
1013-1820
1015-1020
1010-1014

15 d1014-1029
1008-1918
10331082

1831-1940
1018-1042
1010-1014

e CUCE B3 SO

. D., So. :

327, Wangai, Wis, (2 Issues). . __
327. . Welllnglon Sch. Dist,, Kan. - -
A27__Wells County, lod.
118__Westchester County, N. Y.
251 .- West Glendale Seh, Dist., Cal.~
261. . West Orange Sch. Dist., N.J.__
241. . Wheollng, W. Va. (3 I

177 _Wllkes-Horre, Pa

307 __Willlamaburgh Sel

127 Willamson Co. 5. D. No.

398 _Winneshlek County, In_ .
177-.Winthrop, Maza

119 - Waoodrldge, N. J.

177 _Youngstown, Ollo.

177. - Youngstown, Ohlo_ .

5

g 2,180
wem 1,250,000
45,000

MUt e T S

1820
1010-1914 A 00
1810 850

Total hond sales for January 1000

(208 munleipal-
tles, covering 278 separnte lssues) D

K$E24,363,450

2 Average date of matuclty. o Subject to eall In and after the
year and mature In the later year. & Not Including $32,204,8
fmrm‘r lonng reported, and which do not belong In the
nelude 544,104,536 of Canadian loans,
veatment. p And other conslderations.

HONDS SOLD BY OANADIAN MUNICIPALITIES.

Paye. Name, Maturity.  Amount.
L78. . Albertn. Province of. $2.000,131
A03. _Amhersthurg, Ont._ ... _ 16462
427, _Bello Plain Sch. Dlst., Sask 2000
262, . Hrandon, Man. (4 [ssues)__ 125,000
262 Buekin 57,000
Calgary, Alberta.. ...
Calgary, Alberta (13 Isaties)
amphelllord, Ont
178 . Colohiedter North, Onk.
327, Dominion of Canacda. .
390, . Dundalle, Ont. .
338 Emmaviile Sehi, DIst., Sask_
328..Etobleoke - _ .o
A0, Goderlelr, Ong 4
328._High Kiver, Alberia (3 1ssues).. &
328 . _High River, Alberts. . (i}
390 Leamlogton, Ombo - ... __
AR08 _Leathbvidge, Alberta
263 .- -Ledue, Alberta. ..
308, _Lilap Seh. Dist., Sank_ _ _
179._Oshawa, Ont
170 .. Oshaws, Ont. .
428 _Osnabruck, Qno. . 1020
J0B_ 0ttawa, Ont (25 iskues) . - - Various
J28__Outremont, Que._. .. _ i 1950
400, . Plncligr Creelk, Alberta. .. ... 6 1029
170 Prince AMlbert, Sask_. ... ___-_ 54 1010-1030
2hd. . Prince Albert Separate 5.D,,Sasks 1910-1034
400 Prince Edward 1slancd 4 o T
L0 ALD, 7 10101919
S e 1031 1046

earller
46 of tem-
¢ list; also does ot
z Taken by sinking fund as an in-

Price.,
LT

1010
1023,°28 &'38

1958
1910-1930

1039

) iig
34 d1914-10190 29,1

435 1924

1030
1910-1010
19101920
1000-1p28

16
1000-1028
1010
1930
1028

10,000
40,000

&,000
11,000
40,000
16,000

102,30

103,208

00.81
109,42

108,10

20a- . Rockalellow S. D, No. 15
170, Jabn, N.B, (3 ssues)
170 c8t. John, N B oo ..
170_  Saskatchewan (4 lesues) .
170 _Saskatoon, Sask

J28. _Shelburne, Ont

L70. Trenton, Ont_ E

400 - WAtlord: Onb. - cv e neerom
208 Winters 5, D. No. 1867, Alta

Totad

07 & 0§

1932 104,16

1910-1039

1R10-19149 1,800

S 534,104,606
REVISED TOTALS FOR PREVIOUS MONTHS,
The following items included in our totals for previous

months should be eliminated from the same, We give the

page number of the issue of our paper in which the rensons

for these eliminations may be found,

Page. Name of Municipality,

172_ _Coweta, Okla (December (ist)

174, . Lee County, N, O. (June lst) ..

175, - Pittshurgh, Pa. [ (May Mst) .-

(November Hst) - - 188,300

326. - Rockport, Ohlo (December 1ist) it 0,000
We hayve also learned of the following additional sales for

previous months.

Puage. Narme.
171._Ada, Okla. (6 Issucs)
24 Ashinnd, E¥. ... .covooeeenn B T
3 Balt <

100.21

Amiount,
$30,000
40,000
276,900

Mpturity,  Amount. rice
Vet A (r}c Price.

13
t
t

303 Balthnore, M Ak : I
320, . Brookhnven, Miss. (Novemben)

171. - Buflalo, N, ¥ 4
PSR T Y |
245 -Cambridge, Mass. (16 Issues).. . 4 {
172. _Carter Co. 5. D., Okla. (34 lssues) 6
173. .Cherokes Sl.

0 av
15,000 wl03.333
10,443 [ 2100
60,000
309,000

H.200
A8, 000
115,000 100
62,000, 100
Tl y1o0
06,7501 2100

Virlous

Dayton, Ohlo (11 lssues)
Decatur S, D., Ark. [Nov.) .
~Dustin 5. D, Okla. (Nov.)

17
a2z,

173, Fall River, Mass. (2 lssues)

hitized for FRASER

A0d__Franklin L‘mlnty, Va Varlous.
Grand Forks, N, 1. _ 1915-1920
Hanover Townshlp, P B 1014-19235
arsey Clty, N, J. f 1058
Varlous: 67,000
1012-1016 61,08
1 J4,413

1918
1037 &1038
Various.

247
247
173 . Kansaa (6 {ssues) .

248. .Livingston County, N, ¥
IN5. . Lowell, Mass, (4 lssues)
Massachusetts (f lesies) -
i ta (12 lssues).
Inot, No. Dak, {(July
ewarl, N

ewark, N.

101
100
104315

100,070
0fl
100,028

Varlous.

i ASS__ . 10090-1020
=N 2 C Various.
R S T S d1018-1968
175, Paris School Distriet, Ky .-.__ > -
1745._ Red Cloud Sch, Disg., Neb-- .. 414 d1012:1937
176- . Roclt Falla Township, Wis-- ... 5 1800-1913
425. _Buglopw, Mich, (18 lssues) 4 N
240._5t. Albans, Vi. (Nov.)

325, . Salina, Kan. ..

240 _San Franclseo, Cal_ .- "

24P, _Scotts Blull, Neb____ . s
170, .Springneld, Mass. . =
325 _Stronghurst S. 0., T, (Nov.) .-
176..Taunton, Mass. (4 listies)_.._- 4
176__Utlea Dr. Dist., Neb

-
29
1011-1087
a1917
Yarlous,

10,317 4
286,000 Varlous

cilo ad oo

All the above sales (except as indisated) are for December,
These additional December issues will make the total sales
(LnnL ix:cltl?{ing temporary loans) for that month $27,790,799,
The revised figures make the sales for the yvear 1908 agereente
$313,716,120. Egree

——————
News Ttems.

; Maasacllusettﬂ._-fﬁ'.ut'-z-ny of Bank Commissioner on Hkinors
Cenlral Bonds.—The Bank Commissioner hag announgced
I.hz}t; in his opinion the Illinois Centrgl refunding 4s due
1955 are legal investments for Massachusebts #avings banks.
As these bonds were put out, subsequent to. November 6,
the date when the Commissioner issued & eireular contain-
ing o l_lsl, of legal |11\*t_~m:lmvﬂlsbun:iur_ the new law, numerous
requests were made for a special vuling as to whother or not
the bonds were considerad legal in vestmentfs. Ipn our
Railroad Department last week we related some steps
which have recently been taken to obvipte any doubt as
to the bonds being legal investmenta for savings hanks,

Na_w’York ﬂit.‘y.l—;'fr.'pm':‘. of Mayor's Aitvisory Commission
on Clity's Debt Limit.—Last week Mayor MeClelian appointed
a committe of prominent banlk men to advise him a5 to
whether the eity debt Iimit chould be extended . This
commitiee has made its report declaring against increasing
the eity’s borrowing power from 10% to 14%,, as had been
proposed; aml suggesting instead the adoption of the son-
stitntional amendment now pending at Albany, which would
allow the eity to exclude from the debt limit debt incurred
for rapid transit or dock investments earning net revenues
sufficient to meet the intercst and sinking fund charges on
such debt,  The letter in full is as follows:

The Hon. George . MeClellan, Mayor:

Sir: The undersignod Baying been requested to advise you as to whother
In thelr oplodon the debt mit of the Clty of New York should be Increased,
and, If g0, oo what manner and under what conditlons, beg to ruport as
Tollows:

That, o their opinion, any constliutlonal amendmant proposing an
Inerease in the borrowing power of the elty on penersl nes, say, from the
rresent B per comt o 14 )ue.r cent of assessed valuatlon of real eatate, would
Je ot prejudiolnl to the eeedis of the city, and the commiteee his no
besttation In sayving that such & measure JDesides Delng o violation of the
contract made between the elty wnd the holders of the already exlsting
bonds, would serfously reduce the market value and avallabllity of the
elty’s bonts,

While It 1s the committee’s opiulon that the most desirable eourse for
the Nnancial credlt of the eity wonld be not to extand the debt Hmie, yet
I v ew of the urgent need of lnrge expenditures for dock and rapld transly
lmprovements, It o8 carofully considersd the constitutionsl pruendment
now before the Leglslature.  This amendment provides, among opher
things, for the execluslon from the debt limit of debt hereafter incurred
for publle improvements whioh yield to the city current not revenuo in
exeesss of the Interest and slnking funds on sueh debv, pod also for the
exgluslon from the debt lmit of any indebtedoess herstofore nenrred
by the Clty of New York for any rapld fransit or dock fnvestments to the
extent to which the nut revendes from such Investments shail meet the
Interest and sinking fund thereof,

This amendment provides further that such an Inerease In the debt-
Ingurring power &3 may result from the exclusion from the debt Hmit of
rapkl tronsit and dock Investments before mentioned shall e avallable
only for the acqulsiiton or constructlon of propertiés to be used for rapld
translt or dock purposes, This amendment gcems to your eommittee (o

rovide & method, logleal as well us safe, by wihieh the elty may increase
ta raphd ransit and docle fachities withous encronching further on ts
debt Hmit.  The commitiee reports, therefore, that It 1s the opinlon of
It# members that the proposed amendiment would, If adapted, be of ad
vantage to the olty, and would show a safe and nnanclally sound method
Whereby the siums so urgently needed could bo provided. 4

It Ly our oplulon, further, that the provigion In the praposed amendment
by which “the Legisliture may priseribe the meghoid by which and the
terms and conditions under which the umount of any debt Lo be 8o ex-
cluded shall be determined, and no suoh debt shall be exoluded except in
secordanee with the determluatlon sg preseeibedt should safeguard the
Interests of the oity sufficlently, but the cominlitee recommends that any
legtslation of this chiaracter should be conditioned absalutely on the vity
l:o’{m,: able to show concluslvely that when the contemplated amountils
excluded from the deby mit, the eity shall bave o Ip-lal‘ﬂ-l'lw that the
property acquired or constructed with the proeceds of the bonds 50 ex-
cluded shall be self-supporting, .

The vommittes would further deaw yvour Honor's :n‘.tmll!ion Lo & mattes
of Lhe greatest lmporiance to the credit of the eity, viz.o That the amonng
avallable under any luerease (o the debt Umit should be used in the most
careful and conservative \\'n{. In order thint the eredin of thr:‘r:ily may
stand In the hlghest rank, This can only be done by the exerclse of tho
strietest economy in expenditurg, and by tho most accurate sind enrefil
acconnting, by which (v may easily and elearly be proved at any time
that exempted debe is based on propertles which are self-sustaining, and

he clly 1tself s not 5 ‘ot s Toss of revenue In thele operation,
SRAS N I wal A 0k ”""J"“.?fﬂ'r'ﬁsl"ﬁf‘ t.W)nIJ‘.&-’J'AI\H.L?. Chalrman . a
Fo A N

o A VANDERLIP,
EDWIN S. MARSTON,
FRANCIS L, HINT.
GRORGE NLUMBENTIAL,
JOHN B, BORNI,

- T. P MORGAN JR,
Febrnaryls 1000,
Chamber n{ Conumerce Report on Oity's Debl Eimil,—On

Feb. 4 the Chamber of Commerce received o report from its

Committee on Finance and (!nrrmw,{.! congigbing of Jumes

G. Cannon, Jaeob 1. Sehiff, John I. Waterbury, Willinm A,

Nuash, Maurice L. Muhlemann, Henry R. Tekelheimer and

Gates W, MeGarrah, in which it is recommended that the

Legislature defeat the proposed constitutional amendment

exempting from the debt limit computiation bonds issued for

self-supporting enterprises. In connection with this the
report eays:

The amendment was originally drafted for the purpogs of glving the
OILY o larger horrowing capacity for rapl o transit and doe purposes, bt It ls
slgnificant that even those who took an notive part in the drafting of {he
amendment are now douhtful as to. the advidabillty of ado UHF it. In
view of this change In thele sttitude; In ¥iew of the fact that (§ I8 now
mare Important to enforee methods of economy than o erlorge the scope
of ereating new debt at a thme when b 18 Impossible, withou acconnting
refor, to provent the inclusion of cUrreny expenins permanent debt; In
view of the fack that If these meshods of ceonhmy sye cnforoed the cliy
Bhonld be able, with present revenue, to enjoy o sufllelont surplus for all
reasonable appropriatfons, and thus to rediuce Lo some oxtent the rate of
taxatlon ns real estate values Increnst, and In view of she fact that sie
Incrense In the borrowling wmat‘lti‘. under tho amendment, would not be
sutficlent for comprebensive rapld tansit extenglon, while (6 might lead
to posslble debt limis complications In the future, four committee Is irmly
Of the oplofon that thiy amendment should not he adopied.  Hefore we
make any loerease In the debt 1imle le the olg

1. Establlsh a redleal and permanent reform of aoconnil
A8 I3 now belng undeptaken [;‘\.' londing clty offlodais wlm‘aﬁ
ot e Biirean of Muniolpal Resesrch; and

methods, atak
o e0-OpemHon
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2, Remove the defsots ln the clty chiarter, on which reform the Charter
Commission ls now at work. There Is now an lmproper distribution of
dutles, [:nwam and responalbilities under the organlc law of the clty. This
results In Imperfeot husiness methods, and affords opportunities for the
appolntment of Incompetent men and the continuance of vigious practices.

The following resolution urging the defeat of the amend-
ment was offered by the Committes but was finally held over
for consideration at & speeial meeting of the Chamber to be
held next Thursday (Feb. 11): '

Resolved, That In the oplalon of the Chiamber of Commaree of the State
of New York, the adoption of the proposed amendment to Seetlon 10 af
Artlelo 8-of the Constitution, relating to the Ilmitation of the Indebiedoess
of clties, would, av the present. time, be an unwlze extenaion f the dobt
llﬂlf'-l- and that the Leglslature be and Is hereby Wiped to reject the amend-
ment,

Another resolution re-affirming the Chamber’s endorse-
ment of the work of the Bureau of Municipal Research was
adopted. This resolution was ag follows:

Resolved, That the Chamber of Cammetee of the Stave of New York
reaffivms the Indorseaient It g{:wc In resolutlons adopted lust May, of the
worle of the Hureau of Munlelpal Research, and urges the members of the
Chamber and all tix-payers of New Y ork to give o v thele strong flnancial
and moral support, to the end that, Independent of any officlal or political
agencles, It may be made permanently effective for the establishmiont of o
l\)}llﬁl}lll:siﬁ-ﬂi(u. evonomical adminlstration of the affoles of the Cley of New

orl,

Bond Calls and Redemptions.

Cincinnati School District (P. 0. Cincinnati), Hamilton
County, Ohio.—Bond Call.—Intercst will cease on April 1
on the issue of 49, bonds Nos. 311 to 340 inclusive, Ho-
nomination $500. Date Oct, 1 1801, Maturity Oct. 1
1911, subject to call after Oct. 1 1901. Payment will be
made at the American Exchange Exchange Notional Bank
in New York City or at the Fifth-Third National Bank in
Cincinnati,

Ralls Oounty (P. 0. New London), Mo.—Bond Call.—
This eounty has called for payment Feb. 1, 457 bonds Nos.
128 to 140 inclusive. Denomination $1,000. Date Feb. 1
1808.

Upshur County (P. O. Buckhannon), W. Va.—Bond
Call —Payment will be made on March 8 at the People’s
Bank of West Virginia in Buckhannon of bonds Nos. 35 to
42 inclusive.

Bond Proposals
have bean as follows:

Albuguerque, Bernalillo County, N. Mex.— Hond Offer-
ing.—Proposals will he received until 6 p. m. March I by
J. B. MeManug, City Clerk, for $200,000 4159, coupon
(with privilege of registration) sanitary sewerdage bonds,
geries 1909, Denomination $1,000, Date March 1 1909,
Interest semi-annually at Chicago or New York af the option
of the purchaser. Maturity Mar. 1 1929, Bids must be
unconditional, made on a printed form furnished by the City
Clerk, and accompanied by o certified check for 10,000,
made payable to the City Treasurer. Purchaser to pay
acerued Interest. Delivery May 1 1909.

Altoona Schhool District (P. 0, Altoona), Blair County,
Pa,—Bond Sale.—0On Feb, 1 the $90,000 49 30-year coupon
honda deseribed in V. 88, p. 820, were awarded to Kountze
Bros. of New York City at 103,38—a basis of about 3.81%.
Following are the bids:

Kountze Brod,, N. ¥Y....303,042 00[A. B. Leach & Co., N. Y, 301,050 30
H. 7. Bachman, Philn. - 92,100 00| Bloren & Co., Phila 00,000 00
Bdw. V. Kane Co,, Pilla. 92,034 00(J. 8. & W. 5. K

Plttaburgly . . BOLE10 00

Rudolph Kloybolte Co,, TR N
Ine., New York 01,854 00} Otis & Hough, Cleveland ?ég Ht;
' (

N.W. Halsey & Co., Phila, 01,359 00] Bank of Plttshiirgh
Altoona Trust Co.. Altoona 01,170 00

Amsterdam, N. ¥.—Bond Sals,—An issue of $300,000
water honds wag disposed of on Feb. 1 to N. W, Halsey &
Co. of New York City for $300,317 (100.105) for 3.75s. Ma-
turity 20 and 30 years,

Atlantic Highlands, Monmouth OCounty, N. J.—Bond
Election.—The ruestion of issuing $4,000 5%, Borough-Hall
bonds will be voted on nb an election to he held Teb. 15.

Augusta, Me.—Bond Offering.— Proposals will be received
until L1 a, m. Teb, 10 by Frederick W. Plaistod, Mayor, for
the following 49 eoupon bonds:

$40,000 refinding bomls. Denomination  $1,000, Peb. 1
Maoturlty Feh. 1 1934,

45,000 bigh-sehoolbullding bonds. Denominstions $500 apd $1,000,
Date March 1 1000,  Maturlty $4,500 yearly on June 1 from 1008
0 1018 Inelusive,

Interest payable at the First National Bink of Boston.
Certified check for $2,000, payable to the City Treasurer, is
required. Bonds will be certified as to their genuineness
by the City Trist Co, of Boston. Their legality has been
approved by Ropes, Gray & CGorham of Augusta.

Atlanta, Aa.—Bond Eleclion Postponed.—The bond elec-
tion mentioned in V. 88, p. 320, has been postponed inde-
finitely.

Baltimore, Md.—Bond Soles jor the Year 1908.—The
bonds igsued by this city during 1908 are deseribed as follows:

Amsunt, Purpose ThdRatp. Mudn iy, Purchaser, Price.
$1,000,000  Annex 1% 109546 Virlots
1,900,000 Park A5y 1054
500 000 Bawer A4% Oet 1 1050
Sewer diy ‘I’: o
Bewer 34 %
Hewer J14 9% do
3199% do |
211,000 Condult 59 Jan. 1 1028  Ednking funds
100,000 Water e Jan. 1 1043 do du LU
525,400 HBurnt Distdey  33% June 1 1954 di d 07

* Thia part of the 31,000,000 awanded.  As guated (o tho "Clroslels’ nt the Hioe
of awnrd the balaneedi3750,000) will be dellveiodfnt various dates_ o 1909,

and Neé;ﬁatlons this week

Dt 1909,

0
Mere. Tr. & Dop. Co.
252,000 yarlous

774,000
G000, 000
*2650,000 Sewer

da 0

J, A Hutehnson o

Ithoades & Co, &oth. 02
100

With n few exeeptions the above sales were all reported in
the “Chronicle” at the time they took place. The entire list
is given in order that the records may be kept complete.

Bath, Me.—Bond Saie.—The Trust Fund of shis ity has
bought $15,000 sewer boncds,

Beaumont, Tex.—Bonds Registered —The $50,000 5%
wharf bonds, proposals for which will be received until Mar.2,
were registered by {he State Comptroller on Jan. 26, Tor
other details of honds and terms of offering see V. 88, p.
3205 ulso ndvertisement elsewhere in this department.
_Bergen County (P. 0. Hackensack), N. J.—Bond Sale.—
On Feb, 2 the $100,000 4% 5-29-year (serial) coupon building
and land-purchase honds deseribed in V. 88, p. 245, were
awarded to John D. Everitt & Co.of N.¥Y, City at 102,261
and acerued interest—a bagis of about 3.8199,, Follow-
ing are the bids:

Jo D Everttt & Cooo N. Y. 102.261 | Kountee Bros.,, New York... 101,001
Ao B Leach & Coo, N Yoo o) 00 [ O0'Connor & Kahler, N, Y..100.885
J.. 5. Rippel, @ 102077 H. 1 Crawlord & Co.. N Y 100,483
Grant & € 101.831 | MofMat & White, New York.. 100,060

N. W, Halsey & C0., . ¥ .. 101,080 | HArvey Flsk & Sons, N. ¥ ... 100,079
W. B R Smith & Cooy N Y-101 ,.‘:M\

Blakely, Lackawanna OCounty, Pa.—Bond Offering—
Proposals will be received until S p. m. Feb, 11 by Will W,
Jones, Borough Secretary, (P. O, Box T, Olyphant),
for 310,000 4}5Y% voupon judgment funding bonds, Beries
1909, Denomination $250, Date Teb, 1 1909. Interest
zemi-annually at the Peckville National Bank in Peelville.
Maturity Feb. 1 1919. Bonds are exempl from State tax.
Certified check for 29 of bid is required. Purchater to
pay ucerued interest, Official eiveulur states that no previous
19sies hisve been contested and thiat there s no litication
against the borough or officials,

Boston, Mass.— Aond Sale—In January this eity dispored
of $1,800 3149, 40-year Cambridge Bridge bonda to ite 'I'rus
Funds af par. LDoan is dated Jan. 29 1809,

Bryan County School District No, 67, Okla,—Bond Sale.—
The Oklashoma Bond & Trust Co. of Guthrie hag bought
$£000 695 coupon school-house honds, Denomination
$500. Date Aug. 24 1908. Interest Jan. 1 and July 1 at
the Oklahoma Fiscal Agency in New York. Maturity July
1 1928, Bonded debt this issue. Assessed valuntion $89,-
507. Albany is the post-office of this distriet.

Buffalo, N. ¥.— Bond Sale.—During the month of January
$5,446 32 497 1-year monthly-local-work honds were awarded
to the Sinking Fund at par, Date Jan, 15 1900,

We are adyised by wire that of the 26 bids received on
Feb, 5 the offer of 108,5299 submitted by Lee, Higgingon &
Co. of New York City was accepted for the $500,000 49,
Sl-yeur registered water bonds deseribed in V. 88, p. 320.
This is on an interest basis of about 3.639%,.

Bond Issue.—The issuance of $30,000 -1‘_% Tax Loan Fund
bonds has been authorized. TUnder the terms of the ordi-
ninee the issue is to be taken at par, $20,000 by the Western
New York & Pennsylvapia Grade Crossing Sinking Fund
and §10,000 by the Erie Railroad Crade Crogsing Sinking
Fund, Bonds will bear date of Feb. 1 1900, Interest semi
annually at the office of the City Comptroller. Maturity
$3.000 yearly on Feb. 1 from 1910 to 1919 inclusive.

Burlington Union High School District No. 37, Skagit
County, Wash.,—Bond Sale.,—On Jun, 23 the State of Wash-
ington bought $20,000 414% 10-20-year (optional) high-
sehool-building and furnishing bonds at par. Denomination
$10,000, Date Maveh 1 1900. Interest annual,

Oanajoharie, Montgomery County, N. ¥.—Bonds Vaoled.—
An election held Jan. 30 resulted in o vote of 120 to 35 in
favor of a proposition to issue $150,000 water-system honds.,

Carter County (Okla,) School Districts.—Bend Sales.—
The following 69, coupon school-house bonds have been
awarded to the Oklahoma Bond & Trugt Co. of Guthrie:
$2,000 School Distriet No, 44 (P, O, Hewitt) bonds, Denomination 3500,

Date Jan, 0 1008, Assessoil valuntion 382,683,
1,200 Schiool District No. 58 (P, 0, Box) bonds, Denominstion $500
and 3200,  Date Jan, 20 100§, Asseesed valuation §60,075.

Interest Jan. 1 and July 1 at the Oklahoma Fiseal Agency
in New York City. Maturity Jan. 1 1929, The above
distriets bave no other honded indebtedness.

Chazy, Olinton County, N. ¥Y.—Bond Sals.—The Platis-
burg National Bank of Plattsburg has boughh $7,121 12
59, pood-road bonds for £7,200—the price thus being
101.107, Date Feb. 1 1909, Interest annual, Maturity
£500 yearly.

Qhildress, Childress County, Tex.—BHende fo De O)Km-zd
Shortly —The City Secretary wrote us, under date Feb. 2,
stating that the 325,000 Y, 10-40-year (optional) water-
system bonds voted on Nov. 24 1908 (V, 87, p. 1674) would
bie placed on the market within the next thirty or sixty days.

College Hill (P. O. Station E, OCincinnati), Hamilton
County, Ohio.—Bond Offeting.—Proposals will be received
until 12 m. Feb. 8 by F: R. Strong, Village Clerk, for $25,000
497 sewerage bonds. Denominations $100, $500 or $1,000,
to suit purchaser. Date Dec 15 1009. Interest semi-
annual. Maturity Dee. 15 1020, Certified check for 5%
of bonda hid for, payable' to the Village Treasurer, is required.
Delivery within ten days from time of award, Purchaser to
pay accrued interest.

College Park (P. O. Huntington), Huntington County,
Ind.—Bond Sole—An fzsue of $5,000 8% =mprovemant

hitized for FRASER
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bonds has been taken by Hines & Bohm, Contractors of
Frankfort, in payment for work done.

COolumbia County (P. O, Hudson), N. ¥Y.—Bond Sale.—
On Jan. 29 the $60,900 414074 11-16-year (serial) registered
court-house bonds dafed Jan. 1 1909 and described in 375
88, p. 245, were awarded to the Hudson City Savings Insti-
tution of Hudson ab 10725 and acerued interest—n basis
of about 3.8009;.

Corinth, Miss.—Bonds Not lo Be Offered ab Present.—Wae
are advised that the veport that proposals were to have heen
rece ved unt I Feb, 1 for the $25,000 bonds mentioned in
V. 88, p: 321, was erronoous. The Board of Aldermen has

roposed the igsuande of some $25,000 and an elect on w1l
[:u held Feb. 15 to dee de whether or not the honds shall be
issued.

Uoshacton County (P. 0. Ooshocton), Ohio,—Bonds
Proposed.—Reports state {hat the County Commissioners
propose to issué $325,000 honds for building the Main and
Twelfth Street  bridees. i

Orestline, Orawford Oounty, Ohio.—Bids.—The following
bids were received on Jan. 23 for the $9,000 407 refunding
bonds awarded on that duay to the Buecyrus City Bank o
Bueyrus at 100.90 (V. 88, p. 321): |

yris Oty Bk, Bueyrus, $0,04 [cat-tie .y Olng 0,045 %
Davice Dertram Cos Olp 0,098 00 Dia e i n gy Slneln. 50,047 70
Seavongood & Mayer, Cin_ 0,070 47| W. T, Hayes & Sons, Gleve, .00 00

Culpeper Oounty (P. O. Oulpeper), Va,—Bonds Not
Sold —'The County Clerk writes us under date of Fob. 3 that
no purchaser has yet been found for the 825,000 5% coupon
stevensburg Road District honds proposals for whicl were
asked until Jan. 26. See V. 88, p. 246, for g deseription of
these securities,

Dayton, Ohio.—Bils.—The following bids were received
for the 51350000 4% 1-15-year (serinl) coupon “‘Public
Service Deficiency’ bonds, disposed of on Jun. 25 to the
Dayton Savings & Trust (o, of Dayton and Breed & Harri-
son of Cincinnabi at their joint bid of 101.15—4 basis of
about 3.832%, (V. 88, p. 321);

By flarrison, Ol oy
n:;’uénl)n&‘wliatlrglag‘l‘ﬂ; } $130. 062 nol?!ﬂfili-!f\?:‘éﬁﬁ’tﬁg’?ﬁg, '.iﬁslgg :HE: :fi[;
Hayden,Miller &Co,,Olav. 138,404 00 C. 1. Denlson &Co.,Cleve. 136,026 75
Seasongootdl & Mayer, Oln 130,206 00| City Nat. Bi., Dayton._ 135,600 00
Western-German Bl,Clo. 136,257 60| Oentral Trust & Sate Dox 0"

Well, Hoth & Co., Cin.. 136,250 00(  poslt Qo., Cloclnna A5.907 6
New 1at N, B., Cofumbus 138,110 00| Parson, Son & o, Oiya: ”‘"“';-}';2

Delaware, Ohio.—Bond Sole.—TFollowing is a list of the
proposals received on Jan. 30 for the $9,086.01 street and
the $20,750.89 Weat Lincoln Ave. 5% coupon improvement
bonds deseribed in V. 88, p. 246:

Premiums on  Progidums on
$20,750 80" $9,086 01
Donids, bonds,

Depoalt Banking Co., Delaware. ... ... = 452 16
Hayden; Miller & Co,, Olevoaland .. —- 1,007 aida 25
Firat Nationgl Bank, Delaware <
Delaware Savings Bank, Delaware. . ...
Uentral Trust & Safe Deposlt Co., Cinclonati.
Seasongood & Mayar, Cinclnnat]
Davies-Bertram  Co., Cloplunsti
Well, Roth & Co,, Cinolnnatl, .
C. E. Denlson & Co,, Claveland
Now Plrst Natlonal Bank, Oolu
Otls & Hough, Cleveland. .. =
Harto, Scott & Co., Columbug. .
First Natlonal Bank, Clevelnad._ .
Breed & Harrlson, Cinelnnatl
(ﬁ;. B. Todd & Co., Clncinnatl
Jroghin Bank, Fremont
Delawnre National Bank, Delaware. . __
Ohlo Savings Bank & Truss Co., Toledo.
Cltizens' Natlonal Dank, Woodter ——
So AL Kean, Clileago - oo oo 02
Farson, Son & Co,, Chleago.. .. 50

a Successful bidders.
Purchasers o pay accrued interest.

Doylestown B8chool District (P. 0. Doylestown), Wayne
Oounty, Ohio.—Bond Sole—0On Jan, 30 the £14,000 5%,
coupon school-building bonds deseribed in V. 88, p, 246,
were awarded fo the Citizens' National Bank of Wooster
al 106,071 and acerued interest. I[Following are the bids:

Cltizons® Nut. B., Weaator$514,850 00| Otls & Hough, Cleveland$ 14,705 00
Kaehler & Oummings, Tol. 14,847 50|Seasongood & Mayer, Gin 14,725:15

W. J. Hayes & Sons, U : New 1st Nat. Bk, C?glaun 14,680 00
0.

First Nas, Dank, Cleve.. 14,830 00| Securlty Sav, Bk & Tr,
C, B, Denlson & Co,, Clev. 14,813 50|  Toledo 14,670 00
West. Ger. B., Claclwnasi 14,810 00] Davies, Bertram Co,, Oln 14,670 00

The bonds are dated Jan. 30 1909 and mature $500 each
6 months from March | 1010 to Sept. 1 1923, inclusive,

Dubuque, Tows.—Bond Sale.—The following 695 streol
and sewer-improvement honds have heen sold to Toeal in-
vestors al par:

#9408 23 bonds [saued Nov. 2 1808, Interest May 2 and Nov. 5.
8,012 85 bonds. Interost May 16 and Nov, 16,

18,582 14 bonds., Tmtorest June 18 and Dec. 18,

5,004 03 bonds. Inberost Jan. 8 and July 8.

_ Maturity sevea years, subject to call at any time. Denome-
inations $250 and $500.

Dunmore, Lackawanna County, Pa.—Bond Offering .—
Proposals wore asked for until § p, m. yesterday (Feb. 5) by
K. I, Chamberlin, Chief Burgess, for $60,000 coupon (witi
privilege of registration) funding bonds (Series 1908) at
nof exceeding 4 14% interest  Denomination $1,000, Dafe
Dee, 1 1908. Interest payable semi-annually at the offiee
of the Borough Treasurer. = Maturity $2,000 yearly on Deo. |
frogn 1909 o0 1938 inelusive., The result of this offering was
Rot known nt the hour of gaing to press

East Liverpool School District (P. O. East Liverpool),

hio.—Rond Sals.—On Fob. 1 the $60,000 49, 16-38-yenr
seefal) soupon sekool-Lufding and gite-purchase bonds
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described in V, 88, p. 246, were awarded to Hoehler & Cuma-
mings of Toledo at 103.64—a basis of about 3.8749%,, A
list. of the proposals received follows;

Hoehler & Cummings, Tol $71,511.00| MacDonald, MeCoy & Co,
West. Ger. Dk, Clneln__ 71,181.00 umca,;u‘_ ST G0 570,638.75
Otly & Hough, Cleveland. 71,176.00( (In. Sav. Bi. & Tr. Co.,CIn70.631. 86
Davies-Bertram Co., Cln. 71,125,00| Barto Seott & Co,, Col._. 70,003.00
Seasongood & Mayer, Oln 71,007,050 R. Kleybolte Co., Tne.,, Cin.70.073.20
Hayden, Miller & Co., Clev70,0083.50( A, Kleybolta & Co..0fn. . 70.504.20
Well, Itoth & Co., Clneln. -70,040,00] First Nat. Bank, Cleve. . - 70,387.00
Fitth-Third Nat. Bk., Cin_70,835.00 | Murray & Co.. Cloclr atl. 70.,255.80
Cit. Sav. & Tr, Co,, Oleve. 70,746.52 | Clove, Trost Cn., Clove.._ G9,601.30
Q. . Denlson & Co., Clev. 70,063.00| Now Flrst Nat. Bk., Col. . 60.450.75
[-‘[cllnl. l[.mmsrctll & Co.. saasio| w3t A

Cinclnnatl . _.______ 70,801, T Hayesd & Sons, Olev, 60,017,00

Elgin, Tex.—Bonds Voted—On Jan, 26 this ¢ity authorized
the issuance of $30,000 witer-works-construction bonds,
it is gtated, by a vote of 97 to 8.

Ellis, Ellis County, Ean.—Bond Sale.—On Jan, 11 $45,000
6% water and electric-light bonds were disposed of af par fo
the State School Fund.  Denomination $1,000. Date ['"nb. 1
1909. Ioterest semi-annnual.  Maturity Feb, 1 1929, subject
to call ab any inlerest-paying period.

Enterprize, Wallowa County, Ore.— Purchaser of Bonds,—
The purehaser of the $30,000 5%, water-works-system-con-
struetion bouds disposed of on Jan. 21 (V. 88, p. 246) was
the American Light & Water Co. The price paid was par
and accrued interest. Denomination $1,000,  Date Oct. 1
1908.  Interest January and July. Maburity Oct. 1 1928,
subject to call after Oct., 1 1918

Farwell, Olare County, Mich.—No Action Yet Taken,—
Up to Jan. 2 nothing had yet been done Imrl:m,li{ towards the
issuance of the $3,000 electric-light-plant bonds voted
(V. 87, p- 1675) on Dec. 8 1008,

Frankklin County (P. 0. Rockymount), Va.—Price Paid
for Bonds—The price paid for the $98,000 5%, refunding
bonds recently awarded to the Commereinl Bank of Danville
and the Chatham Savings Bauk of Ghatham (V. 88, p. 822)
was 102.06.

Fruitvale School District, Alameda County, Cal.—Band
Sole.—O0n Jan. 25 the $100,000 59, 1-20-year (serial) school-
building bonds deseribed in V. 88, p. 246, were bought by
the IMirst National Bank of {_'):tklmu{ abt 107.116—a basis of
about 4.1559%,. A list of the bidders follows:

Flest Nat. Bic,, Oakland $107,116 00 W, R.Staats&Co,, Pagad’'a$105,281 50
€. HL Adams de Co,, Los & 108,821 00| Harrls 'I'r, &Sav. Blc,,Chle, 104,812 08

State Hoard of Exam'rs._ 100,000 00 Wm. R. Compton Hond &
Mortgage Co., St. Louls 104,187 08

Garland Independent School District (P. 0. Garland),
Dallas County, Tex.—Bond Election Poposed,—Local papers
state that the Board of Edneation is considering the advis-
ability of calling an election to vote on the question of issuing
$10,000 school-building  bonds

Glens Falls, N. ¥.—Bond Sale.—W. J. Hayes & Sons of
Cleveland havebeen awarded 325,000 4 14%, bonds, according
tn reports,

Gloucester, Essex County, Mass,—Bond Ofjering.—Pro-
posals will be received vntil 4 p.m. Feb.9 by the Commitice
on Finance, care of Edw. Dolliver, City Treasurer, for the
l'ulluwin‘g.; 4%, coupon honds: Lo e
s -(f:#trlljlﬂltllmns!n‘o‘a']'ml:?é}rd;%u A L MEatirity $1,300 oaly

on Dee. 1 from 1000 to 1918 Incluslye,
40,000 munlclpal deficlenoy loan bonds of 1808,  Maturity $4,000 yearly
on Dec. 1 from 1000 to 1918 Inclusive.

Denomination  §1,000, Date Dec. 1 1908 Interess
gemi-annually at the Iirst National Bank of Boston. Sepa-
rate bids are to he made on each loan. Purchaser to pay
acerued interest, Bonds have been certified to as to their
genuineness by the City Trust Company of Boston, The
legality of the issue will be approved by Ropes, Gl“a_v &
Gorham of Boston, a copy of whose opinion will be delivered
to purchaser. .

loversville, Fulton County, N. ¥.—BondSale.—On I'eb, 1
Fred M. Young was awarded the $9,250 4149 coupon
loeal-improvement bonds described in V. 88, ;,1. 322, for

$0,206 71 and ncerued interest. A list of the bidders follows:
Fred, M. Yotihg 100,504 | Edm. Seymour & Co., N. Y __100.337
Fulton Co. Nat. BE., Glav. 100,50 |[W,J. Hayes & Sons, Cleve. 100,14

Maturity on Feb. 1 as follows: $2,500 in 1910, $2,200 ia
1011, $1,650 in 1912, $1,550 in 1913 and $1,350 in 1014

Greene County (P. 0. Oatskill), N. ¥.—Bond Salo.—The
$78,000 49, coupon court-house and jail bonds deseribed
in V. 58, p. 322, were bought by Kountze Bros. of New York
(:itg on Feb. 1 at 102,341 and accrued interest.

reenshoro, N, 0.—Bond Offering.—Proposals will be re-
ceived until 2 p. m. Feb, 12 by the Mayor, I.. J. Brandt,
and the Board of Aldermen, for $30,000 507 coupon schoal
bonds. Denomination $1,000. Date Jan. 11900, Interess
semi-nnnually ab the City Treasurer's office, Maturity
Jan. 1 1939, Cortified cheak on some banking house within
the United States for 29 of bonds bid for, mada payahle fe
Neil Ellington, City Tréasurer, is required.  Bid to be made
on blank form furnished by the City. Purchaser to pay
acerued interest,

Hardin Oounty, (P. O, Eenton,) Ohio,—Rond Offering -—
Proposals will be received until 12 m, Feb, 8 by Justin Brewer,
County Amlil;m-I for 844,030 5% diteh construction bonds.
Authority Sections 4479-4481 and 4482 Revised Statutes.
Date Feb. 8, 1000, Tnterest annually af the office of the
County Treasurer, Maturity part early on Feb. 8§ from
1010 to 1914 inclusive, Certifiod chock (or cash) on some
bank in Kenton for 2500, payable $o the County Auditor, i
required,

awkingville, Palasi County, Ga.—Bond Sale.—
MeCoy & Co. ef Ghieago were bdhe successiul biddars
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on Jan. 25 for the $15,000 5% 30-year eleetric-light- bonds
deseribed in V. 88, p. 247. They paid 104.50 and acerued
intercst—a basis’ of about 4.710%,.

Hempstead Union Fres School District No. 21 (P, 0.
Rockville Center), N. ¥.—Bond Suls.—On Jan. 28 the Bank
of Rockyille Center was awarded §3,600 gehool-building-
completion bonds for $3,510 (100,285) for 4148, Denomi-
nation $500, Interest semi-annually on Jan. L and July 1.
Maturity $500 yearly from 1910 to 1916 fnclusive.

Henning Independent School District No. 106 (B. O,
Henning), Ottertail County, Minn,—Bond Sale.—0On Jan,
30 the Wells & Dickey Co. of Minneapolis were awarded the
36,000 6% 6-year coupon school-building and . furpishing
bonds described in V. 88, p. 247, at 103.666—a basis of about
5.160%,. Following are the bids:
Walls & Dickay Co,, Minn_.§6,220 00| Farmers'

Banl,
Unlon Invest. Co,, Mion__g0,275 795 Hennlpg - oo q

State B Ak o
-————— s O
Tohn Nuveen & Co., Chie-- 6,151 00| K. T, Holtz & Co., Chidago 6,000 00

i ;ﬂ\.‘ll“lll{ {ntereat was pald seml-annually.
Five other bids were also received.

Henrico County (P. 0. Richmond), Vio.—Bondi Defeated,—
The election held Jan. 21 resulted in the defeat of the pro-
position to issue the $300,000 road-improvement, buzul‘r:
mentioned in V, 87, p. 1874. The vote was 89 “for” to 312
“against.” .

Huntsville, Madison County, Ala,—Bonds Authonzgd_,—
Reports state thal an ordinnnee: has been pas:g‘cd providing
for the issusnce of $40,000 6% West, Clinfon Street paving
bonds. Denomination $500, Interest semi-annual.

Yola Oity, Allen Gounty, Kan.—Bond Sale.—Spitzer & Co.
of Tolurlﬂy’purclmsetl $40,000 534%, 1-10-year (serial) in-
ternal-improvement bonds on Jan. 13 at 100.125. Denomi-
nation $500. Interest semi-annual,

International Falls, Koochiching County, Minn.—Bond
Oﬂe.;-im;.-—l’m;msnls will be received until 8 pom., Feb. 20
by I B. Green, Village Recorder, for §22,000 6%, waten
works bonds,  Denomination $1,000. Interest. annual,
Maturity 20 years. Certified check (or cash) for $200, pay-
able to I'. G. Nelson, Village Treasurer, is required.

Jasper Oounty (P, 0. Newton), In—Bond Sale.—On
Jan. 15 $120,000 49, registered court-house bonds syere
awarded to the First National Bank of Newton for $120,200
— the price thus being 100,166, Denomination §1,000,
Date Deb. 15 1800. Interest snnually on Dee, 1. M-
furity Dee. 1 1920, subject to call $15,000 yearly on Dec. 1,
beginning in 1912,

Jones County (P, 0. Ellisville), Miss.—Bond Sale.—This
county has sold $25,000 court-iouse bonds,

Rangas.—HRonds Purchased by the Slale during January .—
During the month of January the State I'unds purchased the
following bonds, aggregating $100,500, at par:

Atohlson School Distriet, Atehlson County—=3$50,000 4 4% bullding bonds
dated Aug, 16 1908, Maturity 1923,

Bdwards County School District No. 1—818,000 6% huihlinsi honds,

Geary County Sehool Distriet No. 3—81,500 8% bullding bonds dated
Jam. 21 1909, AMatorlty part yearly from 1913 to 1021, subject to call,
liowever, at any time.

Hinwatha Sohool District, Brown County—31,000 5% repalr bonds,

Marshall County School Distrlot No. 17—$10,000 5% bullding bonds datad
Jan, 27 1000.  Maturlty part yearly from 1014 to 1024 Incluslve, subjoot
to call at any tlme.

Medicine Lodge, !lnrlac% County—3$56,000 6% refunding bonds dated Jan, 1

0p.  Maturity 1920,
M;ltzhell County :-rychom Distelct No. 10—§7,000 5% bullding bonds,
Stoelcton, Rooks County—311,000 5% refunding honds.

Lamar, Prowers Oounty, Col.—Bond Sule.—On Jan. 12
the $150,000 59%; coupon water-works-system-extension
bonds offered without success on Sept. 2 1907 (V. 85, p. 1416)
were purchased by Spitzer & Co. of Toledo at par. Pur-
chaser to furnish bonds.

Lancaster School District (P. O. Lancaster), Pa.—Bond
Sale.—The $75,000 49, 27-20-year (serial) coupon school-
building bonds described in V. 88, p. 323, were awarded
on Feb. 2 to J. B, Long & Co. of Lancaster at 105.40 and
accrued interest—sa basis of about 3.69%,. The following
were among the bids reccived:

J. B. Long & Co,, Lancas_ 105,40
Unlon Trust Co,, Lancasterl0d,s88
Wurts, Dullés & Co., Phlla 103,02
ﬁ' ll'th‘ti‘u & Co., l’z:llni.l?:!.bg
untee Brod,, New York.103.4 vl
BV, feane & Q0. Phlla. - 10345 philadeiphia ... 102.3170
H. ¥. Bachman & Co,, Phi-103.281 |Bloren & Co.s Phila..._..101.71

Lindenhurst Fire District, N. ¥.—Bond Offering Posl-
noned,—The offering of the $2,000 5% bonds described in

. 87, p. 1192, to purchase a new truck, which was to haye
taken place Feb. 1, was postponed indefinitely.

Lindenhurat School District (P. 0. Lindenhurat) Suffolk
Oounty, N. ¥.—Bonds Defeated,—Tt is reported that the
taxpayers at 4 special meeting held Feb. 1 defeated a pro-
position to issue $65,000 bonds for the erection of a new
gehool house.

T.ons Rock, Ore.—Bond O{){cring.«—-l’m])osﬂls will be re-
ceived until 2 p. m. March 1 by W, M. Matthews, City Re-
corder, for $3,000 6% 20-year water-system-conatruction
bonds,

Touisiana, Pike Oounty, Mo,—Bond Sale.—On Jan. 20
this eity disposed of the $50,000 497 20-year refunding bonds
desoribed in V. 88, p. 248. The Wm. K. Comrton Bond
& Mortge Co. of St. Louis was the success ul bidder,

aying par less $000 commission for 4s. Denomination

1,000, Date March 1 1900, Interest annual.

Goldman,Sachs & Co.,N.Y,103.26
N. W. Harris & Co,, N. Y. 102,800
N: W. Halsey & © V. Y_102.747

e Ny Yo
R, Glend nol e & Co., Phll;102.62
¢, Harrigon .Jr, Co.
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Lowell, Mass.—Bond Solesjor the Year 1908, —The follow-
ing bonds, aggregating $304,413, were issued by this city
during the year 1908:

Amouni. Purpose.  Inmi. Rale
$100,000 Pav. & . repalr

2700 Sewer

54,300 Paving & Hepalr

Diate. Maturily Purchaser.

May 1018
June 1018} Bond & Hoodwin,
August 1018 Boston:
116,000 Schools November1 018

1,713 Clalms Decem ber 1918 Sinking Tund Com.
~ McIntosh Oounty School District No. 14, Okla.—Bond
Salr,—An issue of $8,000 6%, coupon &chool-house bonds
has been sold to the Oklahoma Bond & Trust Co. of Guth-
rie, Denomination $500. Date Nov. 1 1908:. Interest
Jan. 1 and July 1 at the Oklahoma Fiscal Apgency in New
York City. .\I:].}lll"il‘g' July 1 1928, Bonded debt this issue,
Assessed yaluation $231,070. The post-office of this dist-
riet is Rentesville.

Madison County (P. O. Morﬂsviﬂe?, N. Y.—Bond Offer-
ine.—Proposils will be received until 10:30 a. m. Feb. 23
by W. E. Lounsbury, Clerk Board of County Supervisors,
for $215,000 49, registered county-building bonds, Aun-
thority Chapter 656, Laws of 1802 snd the Laws amendatory
thereof and supplemental thereto. Denominations $5,000
and $1,000. Date Jan. 1 1909, TInterest semi-annually
at the Morton Trust Co. in New York City. Maturity
810,000 yearly on Jan, 1 from 1911 to 1930 inclusive and
$15,000 yearly on Jan, 1 1031, Certified check for 5%, of
bid drawn on a solvent national bank or State bank or trust
company, and made payable to the County Treasurer, is
required. Purchaser to pay ac¢crued interest. Irving A.
Crandall is Chariman Board of County Supervisors.

The official niotice of this bond offering will be found among
the advertisements elsewhere in this Department.

Manatee, Manatee County, Fla.—Bond Eleclion Postponed.
—The election which was to have taken place Jan. 21 to
vote on the question of issuing the $15,000 6% 20-year
street-improvement bonds mentioned in V. 88, p. 174, was
postponed until next May.

Maryland (State of),—Bonds Awarded in Parl—Of the
$1,000,000 314%, 10-15-year (optional) coupon (with priv-
ilege of registration as to principal) State Road Loan Seriea
“BY bonds, offered on Feb, 1 and described in V. 88, p, 64,
$225,000 was disposed of as follows: $200,000 to the Safe
Déposit & Trust Co. of Baltimore at 100.29 and $25,000 to
the Mutual Fire Insurance Co. of Hartford' County at 101,
The following bids were also received, but we are advised
that they were rejected:

Kountze Brog,, New York (for $1,000,000 bonds) . o v oo can e cena-08.1875
Commorelal Baviogs Bank, Cumtierlund (for $15,000) par

Maury Oounty (P, O. Columbia), Tenn.—Bond Sale.—
Local papers report that the $175,000 4% ecoupon road
honds, bids for which were rejected on Dec. 15 1908 (V. 87,
p. 1621), were sbld on January 23 to the Northwestern Mutual
Life Insurance Co.

Medford (P, O. Station Boston), Mass.—Note Sale,—
The following notes have been awarded to Blake Bros. & Co.
of Boston:
$30,000 ﬁm.cunmnluring Nov, 1 1800 at 3,050.. discount and a premium

40,000 N;ng-suﬁf.{ulrln: Deo. 1 1000 at 3.070.. dl
(v] 2U_ ..

t and a pr

Memphis, Tenn.—Certificate Sale.—This city has awarded
$242,000 6%, coupon street-improvement certificates to
John H. Watkins of New York City. Date Jan. 1 1909,
Interest semi-annually st the United States Mortgage &
Turst Co, of New York City. Maturity part yearly beginning
Jan, 1 1910, subject to call, however, at 103 at any interest-
paying period on thirty days notice,

onds Proposed.—There is talk of issuing $1,000,000,
bonds for the following purposes: $500,000 to complete the
present park system and $500,000 to purchase the Klemphia
and Charleston Railroad.

Memphis Independent School District, (P. 0. Memphis),
Scotland County, Mo.—Bond Offering,—Proposals will be
received until 8330 p. m, Feb. 8 by W. T, Reddish, Secretary
Board of Directors for $22,500 5% shool-building bonds.
Authorized by a vote of 349 “for” to 60 “‘against’ at an
election held Jan. 26, Denomination $500. Date May 1
1909, Interest semi-annually at the National Bank of
Commerece in 8t, Louis. Maturity twenty years, subject to
call after five years, Purchaser to furnish blank bohds and
pay all other expenses incidental to delivery. Certified
check for $500, pr&yable to R, M. Barnes, Treasurer of the
distriet, is required.

Middlegex County (P. 0. New Brunswick), N. J.—Bond
Sale.—The 8125,000 49, registered road-improvenient bonds
deseribed in V, 88, p. 248, attracted the following list of
proposals on Jan, d0:

Hountze Hros., New York._.102,57
} N.'\'...lﬂs,lﬁﬁ

J. D, Everitt & Co., N, ¥...101.82
LW Hals A H. L. Crawford & Co., N, V_101,783
R. M. Grant & Co., N. ¥.---102.17 |Forrest & Co., Philadelphia. 101,676
O'Connor & Kahler, ¥. ¥ =..102.10 |Flrst Nat. Bank, South Riv.100.61

Maturity on Feb. 1 as {ollows: $6,000 yearly from 1919 to
1937 inclusive and $11,000 in 1938,

Middletown, Butler County, Ohio.—Bond Offering —Pro-

osals will be received until 12 m. Felh. 8 by John Kunsz

ity Auditor, for the following 414% coupon improvemen‘
assessment bonds:

$11,332 K0 street bonds. Denomination 51,133 28,  Maturity $1,133 28
ycnr'lrmon Jan. 1 Irom 1910 to 1910 inclusive.

2,224 70 sewer bonds:  Denomination §222 47. Maturity $222 47 yearly
s b i, ON Jan, 1 trom 1010 to 1010 inclusive, -4

tized for FRASER
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Authority Bections 75 and 85 Ohio Municipal Code.
Date Jan. 1 1909. Interest semi-annually at the National
Park Bank in New York City. Bonds are exempt from
taxation. Certified check for §75, payable to the City Treas-
urer, is required with bids for each issue. Purchaser to
pay accrued interest.

Montcalm County (P. 0. Stanton), Mich.—Bond Election.
—An election will be held April 6 to vote on the question of
issuing $50,000 bonds to erect & court-house, jail and sheriff's
residence. Maturity $7,000 each year until thelast payment
which will be $8,000 i

Mt. Gilead, Ohio.—Bond Sale.—On Feb, 3 the four issues
of 5% bonds deseribed in V, 88, p. 324, were awarded to
the Mt. G lead Nat onal Bank of Mt. Gilead. The bids were
as follows:

SL;I.ZE:} o1 Isl'l'?-lﬁ $2,377 00 $3.260
onds. Honds, HBonds,
Mt, Gllead Natlonal Bank. .. .$2,319 01 T SOt
Seasongootl & Mayer, Clne. .. 2,
Bueyrus City Bank, [iuc{run_
Hoehler & Cummings, Toledo.
Now FPirst Nat, Blc., Columbus
Oltlzens’ Nat. Bank, Wooster.
W. R, Todd & Co., Clnclnnati
Hayden, Millér & Co,, Clove.
W. J. Hayes & Sous, Cleve.__ 35
S, A. Kean, Chicago (forgll) .. —88  — 50
Otls & Hough, Cleve, (for all) . ————— "12 084 B1
Murdo, Lyman County, So. Dak,—Bonds Not Sold—Ro nd
ch ering.—No award was made on Jan. 20 of the $12,000
595 20-year coupon water-works-system bonds deseribed in
V. 88, F 174,  Proposals are again asked for these bonds
and will be received, this time until Feb. 10,

Nebraska Oity, Otoe Uounty, Neb,—Bond 0} ering . —Pro-
posals will be received until 12 m. Feb. 15 by M, ¢, Berry
City Clerk, for $50,000 415% coupon building bonds, De.
nomination $500, Date I"cf). 1 1809, Interest semi-an-
nuglly in March and September at the office of Kountze
Bros. in: New York City. Maturity twenty years, subject
to call after five years. Certified check (or cash) for 207,
is required. £

New Bern, Craven County, No. Car.—Bond Sale.—On
Feb. 1 MeCoy & Co. of Chicago purchased the 350,000
5% 80-year coupon street-paving bonds described in
V. 88, p. 248, The award was made at 105.70 and ac-
crued interest—a basis of about 4.647%. The following
proposals were received:

MeCoy & Co,, Chicago.-__._. 852, 850| Un; Sav, Bk. & T'r, Co., Oln_$5
Semmngoou & Mayer, Oln___ 62,700 Fleld Longstreth & Co., Cln_sbz:ggg
Weat.-Uer. Bk., Clnelnnatl.. 62,305| Provident Trust Co., Cincln 61,635
South. Nat. Bk, Wilmlng.. 52,156| R, Kleybolte Co., Tne., Cln.. 51,014
A.J. Hood & Co,, Detroft.__ 52,028/ JohnNuveen & Co,, Chicago. 60,781
Chas. H. Coffin, Chleago. .. 52,001 | New Bern Bkg. & Tr, (Eo,.

New Bern 60,500

The bonds are dated Feb. 1 1909.

New York Oity.—Bond Salés.—During the month of
January the sinking fund of this city purchased the folloyw-
ing bonds:

&
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G Rate of Int. Maturity,
Varlous munlelpal purposges 3 1958 S:I“-ll’i?t?,%rl_’lld
Rapld transic bonds 4 280,000
Publie Library bonds E 50000
Assessment bonds 2500

SR aeenoe e e L T L R 53,702,600
The following revenue bonds (temporary securities) were
also issued during January:

Revenue bonds, current expenses. __________
Hevente bonds, current expenses_ __
Revenue honds, current expenses.

Hevenue bonds, current expenses.

Revenue honds, ourrent expenses. ..
Revenue bonds, special

Hevenue bonds, speclal

Amount.

$24,402,500
10,000,0 | : .

B S oy A PO e0 N oy V.88 . 17,

Sale of Revenue Bonds.—During the past week, Goldman,
Sachs & Co. and Heidelbach, Iekelheimer & Co., both of thia
city, purchased jointly $10,000,000 334%, revenue bonds
due Nov. 10 and 16 1909.

North Platte School District (P, O. North Platte), Neb,—
Bond Eleclion.—An election will be held Feb. 9 to vote on
the question of issuing $40,000 4%, 10-30-year (optional)
gchool-building bonds.

Panguitch School District (P. O. Panguitch), Garfisld
Oounty, Utah.—Bond O{fcr-iny.—-["urt.hcr details are at
hand relative to the offering on Feb. 15 of the §3,500 8%,
coupon bonds for the installation of heat, mentioned in V.85,
g. 324. Proposals for these bonds will be received b

ames M. Sargent, Secretary of Public School Board.

Denomination $100, Date Jan, 1 1909. Interest annually
at the State Bank of Garfield, Maturity twenty yenars,
subject to call after five years. Bonds are exempt from
tavation. Certified check for $100, payable to J. I, Myers,
is required.

Park Creek Irrigation District, Larimer County, Oolo.—
Bonds Not Sold.—Up to January 31 no award had yet been
muade of the $72,000 6% bonds offered on January 18 and
described in V. 88, p. 175.

Park Rapids, Hubbard County, Minn.—Bond Offering,—
Proposals will be received until 8 p, m. Feb. 15 by Jno, 1,
Flynn, Village Recorder, for the following bonds at not
exceeding 69, interest:;

$6,500 bonds. Maturity fifteen years,
8,000 bonds. Maturlty “on or hefore’ Nfteen FOATH.
9,000 bonds.  Maturity “on or before' twenty years.
2,000 honds.  Maturity "'on or befors' twenty vears.

Authority vote of 168 to 47 at election held Deo.20 1908.
Denomination $500.  Interest semi-annually at the
office of the City Treasurer. Certified sheck for 109, of
the amount of bid is required.

Pawhuska, Okla.—Bond Offering.—Proposals will be
received until 8 p. m. Feb. 8 for $10,000 5%, bonds to pur-
chase two gas wells. Denomination $500° Maturity 25
years, subject to call after ten years.

Pender, Thurston County, Neb.—Bond Sale.—On Jan. 15
the §7,000 69 5-20-year (optional) electrie-light-plant
bonds, fJids for which were rejected on Novy, 12 1908 (V. 87,
p. 1677) were awarded to the First National Bank of Pender
at 101.20.  Denomination $§500. Date Oct. 1 1908. Inter-
est annual.

Portland, Ore.—Bond Sale.—On Jan. 27 the $450,000
bridge and the $250,000 water 49, 30-year gold bonds de-
scribed in V. 87, p. 1677, were awarded to O0'Connor & Kahler
and Farson, Son & Co., both of New York, at their joint
bid of 102,087.

Pittsburgh, Pa,—Bonds Aulhorized.—The City Council
has passed ordinances providing for the issuing of the follow-
ing 495 coupon (with privilege of registration) bonds voted
on Nov. 3 1908 (V. 87, p. 1257):
$240,000 bonds. These securitles are (ssued for the followlog purposes

$175,000 for re-bullding the “Larime Avenus Bridge' and
$65,000 to construct a bridige doross Negley Hun Hollow, Ma-
turity $8,000 yearly on Dog. 1 from 1900 to 1038 [nclusive,

30,000 bonds for erectlng a bridge neross Negley Run,  Maturlty 51,000

i.'mrly on Dee. 1 from 1000 to 1038 Inclusive.
185,000 bonds to bulld [neinerating plants for the disposal of rubblsh,

Maturity $6.000 yearly on Deg. 1 from 1000 to 1933 (nclusive and
$7.000 yearly on” Dec, 1 from 1034 to 1038 (ncluslye,

Denomination $100 or multiple thereof, to suit purchaser,
Date Dec. 1 1908, Interest semi-annually at the office of
the Pittsburgh Trust Co. in Pittsburgh, Bonds are exempt
from all taxes,

Pittsburgh, Pa.—Bonds Authorized.—On TFeb. 2 the
Finance Committee of the City Council approved ordinances
porviding for the issuance of the following bonds: $1,975,000
to purchase the plant of the Monongahela Water Co., $700,-
000 to purchase machinery for the same and $00,000 to pur-
chase ground for an approach to the new Point bridge,

Potter County (P, 0O, Gettysburg), So0. Dak.—Bids
Rejected —Bond Ofjering.—The following bids, all of which
were rejected, were received on January 26 for $50,000 5%
court-house and jail bonds offered on that day:

Harris Tr. & Sav.Bk,,Chleago$s1,030] Trowbrldge & NiverGo,, Chlo.$50,500
John Nuveen & Co,, Obleago. 50,0056 | Unlon Investment Co,, Minne-

Ulen, Sutherlin & Co., Chio. 50,678| apolls - o veeeeenn- - 40,
Thos. J. Holger Co., Chleaga. 50,550|F. E Magraw, St Paul 50,500
Ohas. 11, Coffin, Chleago. ... 60,601 ]| 0tls & Hough, Cleveland. ... 30,155

Maturity twenty vears, subject to call, however, at the
end of five, ten or fifteen years. We are informed that these
bonds will be re-offered at private sale about: Feb., 23,

Quincy, Mass.—Temporary Loun.—According to roports
$26,000 has been borrowed from Bond & Goodwin of Boston
for one year,

Radford, Montgomery County, Va.—Bond Offering.—
Further details are at hand relative to the offering of the
835,000 49, coupon school-building and refunding bonds
mentioned in V, 88, p. 249. Proposals for these bonds will
be received by R. J. Noell, Chairman Finance Committes,
Authority Section 50, Chapter 6, City Charter. Denomina-
tion $500. Interest Jan, and July, and is payable on $18,000
bonds in Baltimore, Md., and on $17,000 bonds in Radford,
Va. Maturity part on July 1 in each of the years 1930 and
1937; $17,000 bonds, however, being subject to call after
fen years. Bonds are free from cibty taxes,

Red Lodge, Oarbon County, Mont.—Bond Sale.—On
Jan, 25 the $30,000 5% 10-20-year (optional) coupon sewer-
construction bonds described in V. 88, p. 175, were awarded
to A. B. Leach & Co., of Chieago at 103.063 and acerued
interest, The bids received were as follows:
A B, Leach & Co,, Ohleago.§30,019 | Amer, Tr. & Sav.Bk., Ohle.$30,300
H. T, Holtz & Co., Chicago. 30,756 | MacDonald, MeCoy & Co., Ch.30,30
R S L o
8. a\"f{'nnu.%hlcuio Lt 30,380 John Nuveen & Co., Chlcago. 30,00

Richmond, Va.—Bonds Proposed.—A resolution providing
for the issunnce of $425,000 bonds for school purposes was
introdueed in the Common Council on Feb, 1.

Rochester, N. ¥.—Nota O!{eri?t!ﬁ-—f’ropamla will be re-
ceived until Feb, 9 for $265,000 nofes maturing June 9 1909,

In addition to the above, proposals will also be received
until Feb, 10 for $40,000 sehool notes maturing Aug, 10
1909, OChas, I', Pond is City Comptroller,

Rock Springs School District No. 4, (P. 0. Rock Springs)
Sweetwater Oounty, Wyo.—Bond Offering.—Proposals will
be received until 7 P m, Ieb. 15 by Chas. Crofts, District
Clerk, for £10,0005%, coupon school-house-building honds,
Authority Article 3, éhapmr 3, Title 6, Division | of Revised
Statut s of 1899, Denomination $500. Date  Feh. 15
1909, Interest annually at the office of the County Treas-
urer. Maturity twenty-five years, subject to oeall after
ten years. Certified checle for 5%, of bid is required. {

Rutherford, Bergen County, N. J.—Bonds Defeated . —
The election held Jan, 28 to vote on th proposition to issue
the 515,000 bonds to purehase the property of the Rutherford
Field Club (V. S8, p: 249) rcsultcclp'

‘It

in the defeat of thesame,

The vote was 215§"for” to 367 “against.” 1y £ 28 u
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St. Matthews School District (P. O. St. Matthows),
Orangeburg County, So. Oar.—Bond Sale.—This district
has gold $10,000 school-house bonds.

Seattle School District No. 1 (. 0. Seattle), King Oounty,
Wash.—Bond Offering.—Further details are at hand relative
to the offering on March 17 of the $400,000 coupon school-
house bonds at not exceeding 6% interest mentioned in
V. 88, p. 260. Proposals will be received until 11 &, m.
on that day by Matt, H. Gormley, County Treasurer. Au-
thority vote of 1,880 ‘for’” to 245 “against” at election’held
Dec. 5. Denomination $1,000. Date May 1 1909, Inter-
est semi-nnnually at the fiseal agency of the State of Wash-
ington in New York City or at the office of the County
Treasurer, such option to be named in bid. Maturity
twenty years. Certified check or certificate of deposit for
1% of the bonds bid for is required. Purchaser to pay
accrued interest.

Sapulpa, Okla.—Purchaser of Bonds—A. J. McMahon
was the purchaser of the $65,000 6%, 20-year water-works-
extension bonds disposed of (V. 88, p. 325) on Jan. 1. He
gai{i 102.50. Denominations $500 and $1,000. Date

an, 1 1909, Interest semi-annual.

I Sierra Madre, Los Angeles County, Cal.—RBond Eleclion.—
The question of issuing the $2,600 5% coupon municipal
gas-plant bonds, mentioned in V. 88, p. 250, will be voted
at an election to he held T'eb. 24. Denomination $250.
Date April 1 1909. Interest semi-annual. Maturity $250
yearly on April 1 from 1910 to 1919 inclusive. 3

Spartanburg County (2. O. Spartanburg), 8o. Oaro.—
Bon?is PrapnsEcL-—Thig county purposes to issue $400,000
good-roads bonds.

Stillwater School District No. 16 (P, O. Stillwater), Payne
County, Okla.—Bond Sale,—On Ieb. 1 the $10,000 le’
20-year building bonds offered on that day (V. 88, p. 250)
were awarded to Farson, Son & Co. of Chicago at 102.02
and acerued interest—a basis of about 4.842%. The bids
received were as follows:

Fasson, 500 & oy, CHeAE0.10 803 . o, Mekabas, Ohaborctotan
Ulen, Sutherlin & Co., Kansas Chas. H. Coffin, Chleago. .--010,101

Clty, Mo 510,001 | Otls & Hough, Cleveland. ... 48,750

a And acerued Interest,
and furnish bonds free.

Denomination to suit purchaser. Interest gemi-annually
at place designated by successful bidder,

Struthers School District (P. 0. Struthers), Ohio.—Bond
Sale.—The $25,000 4149, coupon North Side school bonds
described in V. 88, p. 250, were sold on Feb. 1 to QOtis &
Hough of Cleveland at 108.652.

A list of the offers received follows:

(ﬁl:‘ d(shllou ll'lmco\r?i it $27,163.00 Strsnttheir]?'l:;‘l}alw & Tr. Cows 28.640.00

Qleverand ... 27,007.00| Oleveland Tr, Co.. Glove. 26,392.50

elan
Hoohler & Cummings, Tol 26,887.50(Well, Roth & Co., Olnein. 26,270.00
Seasongood & Mayer, Cln, 20,045.00

Maturity $2,000 yearly on July 1 from 1926 to 1936 in-
clusive and $3,000 on July 1 1937,

Temple, Tex.—Bond Election.—An election will be held
March 1, it is reported, to vote on the question of issuing
street-paving bonds.

Trenton, N. J.—Bond Sale.—On Feb. 2 the $200,000 4%,
30-year coupon or registered city-hall bonds deseribed in
V. 88, p. 326, were nwarded to N. W, Harris & Co. of New
York C[ijty at 103.83—a basis of about 3.786%,. The bids
received were as follows:

NAW. Harrls & Co
Adams & Co
H, W. Halsey & Co..
Kountze Brog...------
Boinide & &Dcoﬁlh'lail
o ol —an
AL B o
B s Me 0
Dl s Harde Harvey Fisk & Sons

The nhove bidders are all from New York Gity.

Triadelphia School District (P. 0. Triadelphia), Ohio
Oounty, West Va,—Bonds Voted.—The election beld Jan.
23 resulted In favor of the question of issuing the $43,000
5% school-building bonds described in V. 88, p. 250. The
vote was 584 “for'! to 376 “‘against.”

Turlock, Stanislaus Oounty, Oal.—Bonds Voled.—Propo-
sitions to lssue sewer and water 52 1-40-year (serial) bonds
ageregating $53,000 were favora fy voted upon Jan. 18

e vobe was 171 “for” to 11 “against’” the sewer bonds
and 153 “for” to 23 “against’” the water bonds. Interest
gemi-annual,

lster County (P. 0. Kingaton), N. ¥.—Bond Sale.—
An issue of $115,000 4147 registerad road-improvement
bonds was disposed of on Feb. 2 for $122,410—an average
price of 106.451—a basis of about 3.826‘?{,. The award
was made as follows: $50,000 bonds awarded to Isaac W.

b Furnlsh bonds free. © Pay accrued Interest

Sherrill of Poughkeepsie; 60,000 bonds awarded to the
&

Ulster County Savings Institution of Kingston, and $5,000
bonds awarded ta the Saugerties Savings Bank of Hoaugerties.,
Denomination £5,000, Interest, commencing Mareh 1 1909,
gemi-annually at the County Treasurer’s office. Maturity
£56,000 yearly on Mareh 1 from 1810 to 1932 inclusive,
Utica, N. ¥.—RIt. Stock Not Sold.—The city has 10at-
oned indefinitely the sale of the 1,995 shares of the Utica
Blinton & Binghampton Railroad stock owned by it, and

which wag to have taken place at nugction on Jan, 28, The

sale was advertised for Jan, 25 (V. 88, p. 250) butithe bids
received on that day, the highest being 120}5, were rejected.
See also item in our Railroad News f)&partment to-day.

Wagoner County (Okla.) School Districts —EBond Sales.—
The following 6%, coupon school-house bonds have been
purchased by the Oklahoma Bond & Trust Co. of Guthrie:

$1,200 School Distriet No. 8 (P. 0. Wagoner) bonds. Denominations
$500 and $200. Date Sept, 1 1008, Maturley July 1 1925. As-

sessed valuation $110,020.

Sehool Distriet No. 8 (P, O. Wagoner) honis,

$500 and $200. Date Sept. 1 1908.

Assessed  valuation $§74,274.

School Distriet No, 23 (P. O. Rex) bonds.

Denominations $500
and $100, Date Jsn. 4 1000. Maturlty Jan, 1 1920, Assessed
valustion $68,354.

Sohool Distrlot Noy 24 (P. O, Bmben Arrow) bonds.
natlon 5500,  Date Sept. 0 1008,
valuation 524,085,

Sehool District No. 20 (P. O. Wagoner) bonds.
$500 and $200. Dute Sept. 1 1004.
Schoo] Distriet No. a1 (P. O Wagoner) bonds.
$300. DateSept. 1 1908, Maturity July 11928,
tion $605,883.

1.000 School Dlstrict No. 36 (P.
$500.  DateSept. 11008,
tlon  $36,175.

_ Interest Jan. 1 and July 1 at the Oklahoma Fiscal Agency
in New York City. The above districts have no other out=
standing indebtedness.

Warren County (P. 0. Vicksburg), Miss.—Bond Sale.—
On Feb. 2 the $14.500 Ivanhoe ferry bridge and the $16,500
5-20-year (optional) Clay Street extension 5%, coupon bonds
described in V. 88, p. 326, were disposed of, the former issue
to Ulen, Sutherlen & Co. of Chicago at 101,175 and the
latter issue to Wallace & Co. at 102.25. Purchasers to pay
peerued interest, The $14,500 bonds mature Dec, 7 1928,
but are subject to call after Dec, 7 1913

Washington County (P. O. Jonesboro), Tenn.—BHond
Election —Reports state that a $150,000 road-bond election
will be held in this county.

Washington Oounty (Okla.) School District No. 3.—
Bond Sale.—The Oklahoma Bond & Trust Co. of Guthrie
was recently awarded 81,5600 6% coupon school-house bonds.
Denomination $300. Date July 1 1908, Interest semi-
annually at the Oklahoma Fiscal Agency in New York City,
Maturity July 1 1928. Bonded debt this issue. Assessed
valuntion $151,833. The post-office of this district is;Copan.

Waterford, Saratoga Oounty, N. Y.—Bond Sale.—An
issue of 87,416 gold registered Broad and Ninth Streets pavi
(village’s portion) bonds; proposals for which were ask
until Jan. 22, has been awarded to the Cohoes Savings Ine
stitution of Cohoes at par for 4s. Depnomination $927.
Date Feb, 1 1909. Interest Oct. L at the Village Treasurer’s
office. Maturity $927 yearly on Oof. 1 from 1913 to 1920
inclusive,

Watertown, Mass.—Temporary Loan.—On Feb. 4 this
ity negotinted 4 Ioan of $50,000. Denomination Jto suit
purchaser, Maturity Sept. 20 1909, |

Waukegan Township School District (P. 0. Waukegan),
Lake County, Ill.—Bond Sale.—Dispatches state that the
285,000 497 11 }zi-fmr high-school-building and site purchase
bonds authorized by a vote of 438 to 240 at the election held
Jan. 25 have been sold to N. W. Halsey & Co. of Chicago.

Webster, Monroe County, N. Y.—Bond Offering,—Fros
[;Yosals will be received until 10 a. m. Feb. 11 by A, J. Pratt,

illage Clerk, for 832,000 coupon water-works-system cons
struction bonds. Denomination $1,280. Date Feb. 25
1909, Interest (rate to be named in bid) payable annually
in Webster at the office of the Village Clerk oroffice of Jayne
& Mason. Maturity one bond yearly beginning Feb. 25
1012, Cash or certified cheek for $1,000, p:t%nhlu to George
W. Harris, Village Treasurer, is required. otal debt, this
issue. Assessed valuation $355,940.

Wellsville, Allegany Oounty, N. ¥Y.—Bond Offering.—
Proposals will be received until 7:30 p. mAFeb. 15 by G A
Sturtevant, Village Clerk, for $15,000 strect-improvement
bonds at not exceeding 5% interest. Authority election
held June 2 1908. Denomination $600. Date Mar, 1 1900,
Interest semi-annunlly at the First National Bank in Wells-
ville or at the option of purchaser. Maturity $600 yearly
on Sept. 1 from 1910 to 1934 inelusive. Certified check for
£500 is required. Purchaser to pay accrued interest. Officinl
cireular states there has never been any défault in the pay-
ment of principal or interest; also that there is no contro-
versy pending or threatened.

Whittier, Los Angeles ounty, Oal.—Bond Election ¥ Post-
paned — i election which was to have been held on Feb.'4
to vote on the gquestion of issuing the $110,000 695 sewer
bonds mentioned in V. 88, p. 327, was postponed until
Feb, 26. Maturity $2,750 yearly on June 1 from 1910 to
1949 inelusiyve.

Wilburton School District¥No, 1 (P. 0. Wilburton),
Letimer Oounty, Okla.—Bonds Proposed.—This distriet is
considering the advisability of issuing $50,000 30-year school-
building bonds, Denomination to suit pm‘ch:xser. Interest
semi-annually in New York City or in New York Exchange.
Bonds will be tax-exempt. |

Williameburg School District (P,
Whitly County, Ky.—Bond Sale.—The 519,000 sehool-
building bonds offered on Jan. 15 and deseribed in V. 88,'p.
177, have been bought by John Nuveen & Co., of Chicago
ag 4345, The securitics are dated Feb. 1 1909.

1,700 Denomination |

Maturlty July 1 1928
1,600

1,000 Denoml-
esessed

Maturity July 1 1928, A
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Denominations
Maturity July 1 1023. o
Denpinination
Assessed valua-

1,200
1,500

Denomination

Wagoner) bonids.
Assessed valus-
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Maturity July 1 1918,
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Wilmington, No. Caro.—Bonds fa
Local papers state that at a meeting of t
held Feb. 1 it was decided to pl
of & recently authorized issue
improvements.

Willow, Glen County, Oal
will be received until Feb, 23,
$30,000 59% sewer bonds, mention of w
88, p. 262. Denomination $1,000,

bhe

osals will be received until
eonard, Town COlerk, for
exceeding 6%, Interest voted (V. 87, p.

7 p. m,

1908. Certified check for $100 is reguire
(P. 0. Decorah), Towa.—2

Winneshiel County
On Jan. 6 Geo. M. Bechtel & Co. of Dave
$95,000 49, funding bonds at par;
Date Jan. 2 1009. Interest se

1927 to 1929 inclusive.

Wooster, Wayne County, Ohio.—Bond
rosals will be received until 12 m, Fel, 20 by J. B, Minier

South Bie :
Denomination $1

ity Auditor, for $1,100 4149

e assessroent bonds,
1909, Interest semi-annual,
year from 1910 to 1919 inclusive,
Purchnser to pay accrued interest.
offered may be reduced by the amoun
cash prior to the date of sale.

Yankton, Yankton County, So. Dak.

tof

to issue $60,000 water-works bonds,
Yoakum, Dewitt County, Tex.
Jan. 25 the State Comptroller registered
year (optionsl) school-house bonds,
Yonkers, N. Y.
of New York have
turity six months.

loaned this eity

e Board of Aldermen
ace on the market $200 4000
of 2400,000 bonds

—Bond Offerin
according
hich was madein V.
Maturity $1,000 yearly.
Winlock, Lewis Oounty, Wash.—Bond
March
the $15,000 water bon

nport were awarded
Denomin
mi-annual,
yearly from 1922 to 1926 inclusive and $15,000 yearly from

Maturity one
i Certified check for 59
of bonds bid for, payable to the City Treasurer, is requirec
The amount of honds

' } ~—Bonds Defoated —
At an election held Feb, 1 the voters defeated

—Bonds Registered, —On

—T'emporary. Loan.~Bond
250,(]{][) at 35/3’:;}_ ‘\[u_

THE CHRONICLE

Offered Shortly,—

Youngstown, Ohi
received until 2 p.

for street | 52,000 vonds to repale v

bhullding.
the years 1010 ak
725 Canton

g.—¥Proposals
to reports, for the

Offering . —Pro-
31 by C. I,
ds at not
) on Nov. 11

tust be prepared to
1441 and the money to he

d,

ond Sale,—

ation 31,000.
Maturity $10

Oﬁcn’_ng_-—-l—'m_

keye Street sewer-.
10, Date Feb, 15
bond  each

debentures.

assessments paid in

W. A, Mackenzie &

& proposition O‘f'%:ﬁ‘sffod Di
sal - S0

$32,000 5% 10-40- :{L}:“i{.}gtl}.sl‘l‘umc bond s
& Goodwin
posed of.
successful bidder,

NEW LOANS.

Auditor, for the following

on October 1in each of the years 1910
4,200 honds €0 bulld an additlon {o the
Maturit

Street sewer bohids.
from 1810 to 1914 Inolusive,
1,300 Hoilwan Street grading bonds,
I from 1910 to 1914 Incluslve,

The bonds will he dated March 1 1909,
annually at the office of the City Trensue

town or at the City Treasurer's office,
made on each block of bonds separataly
panied by a certified check on a n:
the bonds bid for; payable to the City Treasu

Youngstown School District (P, 0, Youngstown), Ohio,—
Vote.—The vole cast at the clection hel
resulted in the defeat of the
high-school-improveme
“for’” to 1,769 “against.”

Interest Jan, 7.

Oampbellford, Ont.— Debenture Sale.—An issue of $50,000
5% 80-year Hydro-Electrie-Plant debentures has been dis-
The: Ontario Securities Co. of Toronto was the

[Vor., mxxxvir.

0.—Bond Offering—Proposals will be
m. March 1 by Wm, 1. Davies, City
59, bonds:

Induets, bridires and eyiv

urts.  Maturlty $1.000
and 1011,

L lw“ﬁf‘"{‘f ,\\‘c,$llfln.- Department
1 ctober a4 follows: 000 In each of

1911 and $1,200 {n 1012, 3 oA

Maturlty $145 veurly on October 1

Maturity 5200 yearly on October

y

I

Interest semi-
r. Purchasers
ater than March 8
at one of the banks in Youngs-

e

take the bonds not |
delivered

Each bid must
and must be accom-
itional bank for 295 of
rer,

o d Jan. 26 which
Proposition to issue the $225,000

nt bonds (V. 88, P. 327) was 969

Canada, its Provinces and Municipalities,

Ambherstburg, Ont.—Debenture Sale.—W. A. MaoKenzie
& Co. of Toronto have been awarded $16,462

5% 20-year

Qalgary, Alberta.—Debenture Sale.~Reports state that

Co. of Toronto have purchased $65,000

4 149% school debentures maturing part yearly for thirty, years.
strict No. 2114, Sask.—Dehenture Sale.—
the Regina Branch of the Manufacturers’ Life
Insurance Co. of Toronto was awarded $1,200 7%, coupon

for $1,238.60—the price thus being
Maturity 1919,

NEW LOANS. |

$50,000
CITYOF BEAUMONT, TEXAS

5% WHARF BONDS

Sealed blda will be récélved by th Olty Counell
of the City nf Beaumont, Tuxas, from Febru-
Ary 1st. 1000, to March 2d, 1009, for the purchase
or 330,000 00 Wharf Honds, sald bonds beln
of the denomination of 31,000 00 each, datuc
Dec. 18, 1908, maturing Dec, 188, 1048, sibject 1o
the right of thie Clty to reileem all or ANy part
of sslﬁ bonds At any time after 20 years from
She date thereof at par and acerued interest, anid
bearing Interest at the rate of 5% Pcr nonum,
payable seml-ananually on the first day of June
and the first day of Hecember of each year, The
prigelpal and Interest are payable "o fawtull
money of the Unlted States of Amerlea at the
Otflee of the City Treasurer, Heaumont, Texas,
or at the Hanover Natlonal Dank of New York
Olty. N. Y., at the optlon of the holder,

Each bld must be made on blank torm furnished
by the Clty and must be accompanied by a duly
certified cheek on one of the banks of the Clty of
Beaumont for $1,000 00. The bld should be In
scaled envelope marked *Bid for Clty Bonds,'
and addressed to J. O, Clty  Seerotary,
Beaumont, Texas, 'The bids fo bo considered
must be filed by him on or belore TUESDAY,
MARCH 2d, 0 a. m., 1009.

{rﬁ" right Is roserved by the Clty to refect any
ory;

) J, Q. SUTTON,
Clty Seeretary of Beaumont, Texas.

$70,000
CITY OF SPOKANE

20-Year 414%, Crematory Bonds

Sealed propossls will b pecalved h¥ the Sink-
I‘v Fund' Commlsalon of the Clty of Spokane,
astilngton, at the office of the City Comptrollar
of the sald clrg “l‘" to 10:30 O'CLOCIK A, M. of the
18TH DAY OF FEBRUARY, 1009, for the pur-
chaui of all'or any portlon of a° $70,000 bond lssue

sald clty,

Sald bonds are [saued by sald oty to take up and

¥ off the outstanding warrants lasped agalnst the

matory Fund, and bear date of ‘Feb, 1, 1000

yable 20 years after date, and draw (hterest

at the rate of” 4 4% anouall » bayable semi-
annually.

Sald commlisalon reserves the rigﬁzul: to reject any
and all blds, and each offer must accompanled
hf 4 certliied cheok for 2% of the amount of the
hlcll. ﬁgahlc tta ll)‘f}ut‘wrt 5;.M|rl°y€ Clty (.‘or[n::l.rq!lm;i

) s or b lesst par and accrue
ROBERT FAIRLEY,
City Compitroller. |

R T Wilkon & Co: )

Bankers & Commission Merchants

A
Interest.

88 WALL STREET o = NEW YORK

ER

$215,000

Madison County, New York,
COUNTY BUILDING BONDS

Notlee 1s heraby given that th Board ¢
visars of Madlson I_E.:minl,\fhwllll Geolve. pook
posals ab the offiee of (v, I
of said Hoard of 8
Morrisville, New v

Super
recelve sealed pro-
5. Lounsbury, Clerk
";”':”Isor'q.' irn ﬂ"t!] Village of
ork, gn or hefore the 23rd da
of February, | il 19, &t 10:30 o'clock of the rurunrmls;
of thut day, for an lssue of reglstered Bonds In
ths stim of Two Hundped Fiftean Thoiisand Dollars
($215,000), ta befssied to provide o fuad for new
County Bulldingy 1n the County of Madlzon, under
and pursuant to the provistons of Chapter 886 of
the Laws of 1802, known as the County Law and
the Lafvs amendatory thereof and supplemental
thereto: sald Bonds tg bear data|ns olPJunu Iy
first, 1009, and to bear Interest at the mate ot 4%
« DAYADlo ft the office’ of the Mortan
Clty of New York, on the
nd July of each 'year: sald
from One to One” Hundred

of one bond

ve bonds of

0 shall mature on the

Of the years 1911 to
Thousand

311 Wl ?0 shall

pal.

A1 bids shat proyide tor the
Interest from the date of sald bonds to the date
of (lcrlver¥ of sald bonds,

] bld  shall he accompanied by Tcertifled

upon a solvens Natlonal Hank or State Bank
or Trust Company, to the order of the County
Treasurer of Madfspn County and (n the sum of
Ftv;e DEF cant, (59%) of the amount of the bld,

Proposals may be addressed 1o\, E. Louns-
bury, Clerk of. the Board of Supervisors, Morr{s-

t
ville, Now York
The Board of Superyisors of Madlson County

b to reject anyjand all bids,

reserves the righ
Dated January 26th, 1009, AN
A ORANDALL, iy, |

IRVING 7y o N
alrman of Board ot Supervisors,

Ch
W. B . LOUNSBURY

Olerk of Board' of Superyisers,

Adrian H Muller & Son

AUCTIONEERS,
Regular Weekly Sales
oF

STOCKS and BONDS

EVERY WEDNESDAY,

Ofiles, No, 55 WILLIAM STRERT,
Cornor Ping Streot,

ayment of acerued

NEW LOANS.
$2560,000
City of Tacoma, Washington

Water Warrant Fund No. 1 Warrant

TUESDAY, MARCH 2D, 100% at 2.
?“h ., the Clty Comptroller of the Clty of Tacoma,
Vashington, will open  bids for 'Two 1-3}111(;:-(:0
Fitty Thousand Dollars, ($250,000) Tacoma
Water Warrant' Fund No. 1 warranls,  ‘Warrants
Wil be sold at not less than par, and bear nterest
AL the rate of five per cent per apnum, Al blds
must be accompanled by & duoly certified check
of one thousand dollars (31,0000, payable te
Hay Freeland, City ‘Treasurer, The “right s
reserved to reject any. and all blds:.  Warrants
and [nterest to be guaranteed by ten per cent of
the - gross: recelpts of the water revenue, Fo
offlelal advertlsement see Tacoma . “Dally Trl-
bune,' eommencing January 15th, 1909,
Upon ‘application to the” Clty  Comptroller
pamphiet glving full Informatlon will be furnlshed.
J. Fo MEADS, Olty Comptroller,
Tacoma, Washington,

2 o'clock

$560,000

City of Stamford. Connecticut
PUBLIO PARK BONDS

SEALED PROPOSALS for the suls of $50.00
Olty  of jPamlord, Conneotiout, 1;!‘[,".,’ A
£ @ recelve reasu o
?L‘L""é‘m“.'nmm National Banik untll 13 o.:‘l’:c;.
FEBRUARY 19, 1909,

moon, Friday.

Sald bonds bear Intercat ab the rate of L
eent per annum, payable gemlsnnuaily. and
mature thirty years from qu! 1, 1009, ' Prin.
clpal and [nterest payable in New Vori,

No bld will be accepted for less than par and
acorued Interest, .

The right Is reserved to reject nnr and all bids.

All proposals must be accompanied B¥ b AT
fed check or bank draft for 2s; of the par yaiue
ot F[-hc ‘I)onds bl lrtfffram By

or further partic 4 Tresy
F WM. Ny TRAVIS,
ty Treasirer,
Stamford, Conn

HUNT, SALTONSTALL & 0.,
;:v: ;:;;'n:";:;r!tlen

60 STATE STREET
BOSTON
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Dundalk, Ont.—Debenture Sale.—Thed$2,7008414%, 15-
year improvement debentures described in V. 88, p. 252,
were bought on Jan. 30 by Geo, A, SBtimson & Co. of Toronto
at 98.555 and accrued interest. Following are the bids:

Geo. A, Stlmson & Co., Tor.$2,001 00| Ont. Secur, Co,, Toronto..32,027 00
H. O'Hara & Co., Toronto.a2,603 03| Wm, C. Brent, Toronto. .. 2,618 60
Dom,Sco.Corp., L., Tor. 2,687 00(Steiner, Co.,

Dunlop
W.AMacKenzle& Co,, Tor. 2,648 00

Toronto
a Bid *did not comply with advertisement.”

Fort Willlam, Ont.—Debenture Offering.—Proposals will
be received up to and ineluding Feb. 22 by Wm. Phillips,
City Treasurer, for the f[ollowing 4 149, coupon debentures:

A2/0
a $170,000 30-year atreet-rallway debentiures,  Date Feb. 1 1000,
Date Fob, 1 1808,

82,000 d0-year water-works debentures,

010,000 15-year electric-lght debentures, Date Feb, 1 1900,

018,000 [5-year teléphone debentures. Date Feb.'1 1000.

b12,000 20-year *G. T, P. Right of Way!' debentures. Date Feb. 11000,
a9,000 20-year Kakaheka Falls Ry. Co. debentures.  Date Feb, 1 1808,
45,000 3{{-1{%11- l(nlitl:)t;)ﬂm“rw for the lands adjoining the clty hall.  Date

Pab. ;:

at, 000 20-year publie-itghway-mission debentures,

Date Feb. 1 1000,
05,000 10-yenr Nire-alar dehentures. Date Feb. 1 1909
/12,000 G-year sewer-connection debentures, Date Feb. 1 1000.
a83,000 (approzimately) 2i-year sewer debentures, Date April 1 1000,
ab2,000 (approximately) L5-Fear paving debentures. Date April 11004,
11,500 (?Efs:’;'ushnatelyj G-year plank-walk debentures. Date April 1

auTD be dellvered about May 15 1900. b To be dellvered about April 1

190

Denomination $1,000. Interest semi-annually at the
City Treasurer’s office. Bids to be made on each issue
separately on a printed form furnished by the ciby. = Official
circular States there has never been any default in the
ayment of any legitimate obligation incurred by the city,
urchaser to pay accrued interest. Net debenture debt,
including these issues, $2,376,545.

Goderich, Ont.—Debenture Sale.—An issue of $10,000 5%,
30-year debentures has been awnrded to the Dominion

Securities Corporation, Ltd.., of Toronto.

Kildonan, Man,—Bond Election.—An election will be held
Feb. 15 to vote on the question of issuing $20,000 5%, 20-year
road-improvement debenbures, Interest semi-annual. Ma- |
turity h}nrch 1 1929, Debentures to be issued on March 1
ag follows: $6,000 in 1000, §5,000 in 1910, $4,000 in 1911,

$3,000 in 1912 and $2,000 in 1013.

Leamington, Ont,—Debenture” Sale—The $10,000 5%
debentures deseribed in V. 87, p. 1680, were bought on
Dec. 31 1908 by Hanson Bros. of Montreal at 102.30and
acerued interest, Maturity part yearly on Nov. 16_from
1008 to 1928 inclusive.

Lethbridge, Alberta.—Debenture Sale.—Wood, Gundy
& Co. of Toronto were recently awarded $30,000 5%, 30-year
hospital-extension debentures. Interest semi-anuually in
Torouto or Montreal.

London, Ont.—Debenture Sale.—On Feb, 1 the $76,608.76
4149, coupon improvement debentures described in V. 88,
p. 253, were awarded to G. A. Stimson & Co. of Toronto
?L“qu.ﬁ-i»i and accrued interest. A list of the bids received
0ll0wWSs:

G. A, Stlmson & Co $78,0385 00) Domionln Bank, London.$77,901 54
Dom. See. Corp.. Toronto, 78,562 28 |J. A. Mackay & Co., Mont. 77,811 16
Hanson Ijru:a,: Montreal . _ 78,548 88 | W, 0. Brent, Toronto._.. 77,700 00
Ontario Sec. Co., Toranto. 78,531 64| Royal See, Corp:, Toronta 77,507 02
li[ml::c..\m;[:lmll & Co.,Tor. 78,470 70| Bank B. N. A., London-- 77,450 12
Wood, Gundy & Co., Tor. 78,280 66| H. O'Hara & Co., Torento 77,378 46
W.A.Mackenzle& Co., Tor. 77,068 00| Bank Nova Scotie, London 77,162 34
AL Jarvis & Co., Toronto. 77,022 00

. Maturity part yearly on Dec. 30 from 1914 to 1018 inelu-
sive.

Niagara Falls, Ont.—Debonlure Sale.—On Ueb. 1 the
three issues of 5%, debentures aggregating $14,150, bids for
which were received on Jan, 30 (V. 88, p. 253) were awarded
to the Ontario Securities Co, of Toronto at 104.280. The
following proposals were received:

Ontario Seourltles Co. ... ..514,757|G! A. Stlmson' & Co $14,587
W. A. MacKenzle & Co 14,7060 | Aemilius Jarvisi$3,000 bonda 3,088
Dominfon Securitles Corpo- & Co,, Lrd..| 2,800 bonds 2,078

tlon, Litd 711 8,300 bonds 103:10
Wood, Gundy & Co -- 14,732 | Hangon Bros._{ 3,000 Yionds 101.87
Wm. O, Breat, . _ . 14,720 2,850 bonds 103,10
A. B, Ames & Co..-. .- 14,618

The above bidders are all from Toronto. The $8,300 fire-
hall and $2,850 armory-site debentures mature part yearly
for twenty years, while the $3,000 library-sité debentires
mafture part yearly for ten years.

Ottawa, Ont.—Debenture Sale.—0On Jan. 28 the 2066,-
040.90 497 coupon debentures deseribed in Vi 87, p. 1624,
were awarded to the Ontario Securities Co., Ltd., of Toronto
at 99.81 and acerued interest. Following is a list of the bids
received:

NEW LOANS.

INVESTMENTS,

INVESTMENTS.

$25,000

Bullitt County, Kentucky
ROAD BONDS

The underslgned will up to noon tha 27TH
DAY OF FEBRUARY, 1000, recelve sealed blds
for the purchase of Bullltt County, Ky. Road
honds to the amount of $25,000, dated the 1st
day of April, 1909, In denominations of $1,000
each, bearing Inteérost at five per cent per aAnnum,
payable seml-annually on the 14t day of April
and October, maturing as follows:

35, 151 April
W000. . L1t ApriloC
000, .

Sald bong ble at the
Fldellty Trust Company of Loulsville, Kentucky.
The county shall have the optlon of paying any of
sald bonds at the explration of ten years from

Blodget, Merritt & Co.

BANKERS

STATE, CITY

AND

RAILROAD BONDS

6o State Street,
30 Pine Street, - New York

Cuban Securities

ASPECIALTY

FRANCKE, THOMPSON & ROBB

Mambera N. Y. Stook Exobange
43 Exchange Place

Telephone 6444 Hanover

- BRANCH OFFICE

Hristel Bullding, Sth Ave, and 494 B,
Telephone 1658 Brrant

Boston

date of lssue and at the falling due of any Install-
mant of Intereat thoreafter.

No bld for less than face value and Interest
accrued to time of dellvery will be considered.
Each bld must be accompanied by certliied ehecl
fer $500, payable to the Commlssioner, as an
evidence of ‘good falth, The ohecks Wil be
returned to those whose bids are not accepted.

J. F, COMBES, Commissloner,
Shepherdsyille, Kentucky.

Perry, Coffin & Burr,
INVESTMENT BONDS

County,

and HigheGrade

Albert Kleybolte & Co.,

4080 Walnut Street,
CINCINNATY, O,

Municipal,

Securities

CHELTEN TRUST COMPANY

5614 Germantown Avenue
Philadelphia, Pa.

Ballolta thebusin ss of Corporations and Munlel-
palities desiring the service ufa Rigistrar, Trusiee
or Floancts, Agent, J

OTTOJULIUS MERKEL
BROKER
4 AND 46 WALL 6T, NEW YORK,

State,

Publle Serviee

Qorreap.

60 State Streef,

Noliolted INVESTMENT SECURITIES,

Caorrespondenos {nvitad

BOSTON.

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON AFPLIOATION,

SEASONGOOD & MAYER,

Mereantile Library Bnllding

BLACKSTAFF & CO
INVESTMENTS

1332 Walnut Btree
PHILADELPHIA

LISTOF SPECIALTIES ON REQUEST

JAMES TALCOTT.

Banker and Comminnion Merchant

Manufacturers’ and othar Accounts
Bolicited and Floaneed

SALES CASHED
Equitable Interest Allowed on Deposita

Main Btore, 108-110 Franklin §t., N, Y, City
Annczssin New York and other olidse

OQINOTINNATN,

Ratabiished 1850,

JOHN H.

IOHN H. DAVIS & CO,,

BANKERS AND BROKERS,
NO. 10| WALL STREET,

WATKINS

MUNICIPAL
ARD
RAILROAD BONDS

No. 2 WALL STREET NEW YORE

Members N Y. and Phi'a, Sfock Exchanges
Uyders for Stocks end Bongs executed upon all
Srebanges in this country and Europe
Special attentlon glyen to su pl'\gln_e high-olass
INVEST, ENT_S!'.CU?(I' £S5
Intereat Allowed on Deposits Subject te Check

H. C. Speer & Sons Co
First Nat. Bauk Bullding, Ohleago

CITY COUNTY
ano townsne BONDS.

tized for FRASER
‘/lfraser.stlouisfed.org/
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Ont. See, Co., Ltd., Toronto_09.81
TheRoyalBlc.of Canada, Mont 00,62 | N. W. Harrls & Co., Boston..99,020
J. A. Mackay & Ca., Toronto_00.57 |Wm. A. Read & Co., N, Y_..08.77
Aemlilius Jarvla& Co,, Tor..__90.276| Wm. O. Brent, Toronto 07,63
Wood, Gundy & Co., Toronto.09.27 |Brouse, Mltchell & Co., Tor.a102.430
Banlk of Ottawa, Ottawa.___90.25 |Traders'Bk,of Canada, Ottawab par

4 For 5210,000 debentures. & For $100,000 debentures.

These debentures answer the following description:

$4,6005 80 20-year local-Improvement debentures dated July 1 1006,

2,043 89 20-year local-lmprovement debenturey dated July: 1 1908.

100,000 00 40-year water-works debentures dated July 1 1906.
50,000 00 30-year electrlc debenturea dated July 1 1006

40-year park debentures dated July 1 1007,

20-year local-lmprovement debentires dated July 1 1007,
60,485 56 20-year local-lmprovement debentures dated July 1 1607.

A28 08 20-year local-Improvement debentures dated Julys1:1007,

16,000 00 20- * asphalt debentures dated July 1 1007,
16,000 00 8  lbrary debentures dated July 1 1907,
60,000 00 " water-worka debentures dated July 1 1007.

734 74 2 ar local-Improvement debentures dafed July 1 1007.
14,485 07 2 rar local mprovement debentures dated July 1 1007,
556,000 00 year Little Sussex St. debentures dated July 1 1p07.
50,000 00 30-year elestric-llghting debentures dated July 1 1907,

00 J0-yerr watér-works debentiures dated July 1 1108,

45 30-year loeal-lmpraovement dobentires dated Tuly 1
5 70 20-year local-improvement debientures dated July 1

13 20-year loeal-improvement debentures dated July 1

5 67 20-year local-improvement debentures dated July 1

00 d0-year electrie debentures dated July | 1908,

75 20-year local-improvement debentures dated July 1

82 20-yenr local-improvement debentires dated July 1 10

40 Jl-year water-works debentures dated Jan, 1 1000,

00 30-year water-works debentures dated Jan, 1 1009,

Dom.Ses.Corp., Ltd., Torontadn.13

52,00

Pincher Oreek, Alberta.—Dehenture Sale.—W. A. Mac
Kenzie & Co. of Toronto have purchased $20,000 6% 20-
year local-improvement debentures.

Port Arthur, Ont.—Debenture Offering.—Proposals will
be received until 6 p.m, eb. 11 (to be opened 4 p. . Feh, 12)
(g pFoH 5 . 31 s *
by ﬂn glljcxlimgue, (31[-)1( I(;]:ln“k, for I.hf;:l full:m ing 5% debentures:
,‘5.0 al-year sohool-bull ng anc sita Hl]t’.‘.nf.ll'l‘ b x
“Lm:l I.h:f:-':nllmr.t cd: Interest June
40,563 74 20-year local-lmprovement y

¢ December. Tnterest June and
12,000 30-year Ourrent River water power development works de
[T Interest June and December. o

27,000 00 30-year Onlon Lake dam debentures. Interest June and Dea
13,001 5‘3 ::::-ymr i?crl'mmmvrwmtlt -Ifbum.urea.j Interest Jan, and in'l;,r
6,000 00 30-year debentures for “lands sxpropriasted on Criere, ol
In:,rn-;«l. 1?<i.arunry ;‘ili"l August. DERERS Current River'™,
26,000 00 30-year Current ver water-power-developmen t-w 2 ¥
i tures. Interedt February and August, pment-works: deben
0,600 00 a0-year Arthor Street rallway extension debentures,
February and August, =

debentures,

bentures.

Interest

1,074 00 20-year Wllson St. grading debentures.
February and August,

6,712 00 20-year Dufferin St. grading debentures. Interest February
and August.

28,500 00 30-year electric-rallway double-tracking debentures.
January and July.
Interest will be payable at the Bank of Montrael, Pur-
chaser to pay accrued interest.

Province of Prince Edward Island.—Debenture Sale.—
An issue of $350,000 4% debentures has been disposed of, ac-
cording to reports, to the Ontario Securities Co. of Toronto.
Denomiation $1,000. Interest April 1 and October 1
Maturity 1930.

Quebec (Province of),—Bids Rejected.—All bids received
on Jan. 26 for the $750,000 497 jail-construction debentures
deseribed in V. 88, p. 179, were rejected,

St. Boniface School District No. 1188 (P. 0. 8t. Boniface),
Man.—Debenlure Oﬁrriu‘{(.ﬁvl’ropnsuis will be received until
12 m. Feb. 11 by G. A. Rocan, Secretary-Treasurer, for
$22,000 5%, school-improvement debentures. Denomina-
tion $1,000 except one debenture for $3,000. Interest annu-
ally at the branch of the “la Banque d’Hochelaga” at St.
Boniface. Maburity $1,000 yearly on March I from 1910 to
1028 inelusive and 33,000 in 1920,

Simcoe, Ont.—Debenture Offering.—Proposals will be
received until 1 P. m, Feb. 18 by Frank Reid, Town Treas-
urer, for the following debentures:

$10,500 4 34 % “"Consolldation of Debt” debentures maturing part yearly
for thirty years from Dee. 1 1908.
6,000 water-worlks debentures umma-lhg part yearly for twenty-
4,800 B%

Interest payable In

Interest

075

five years [rom January 6 1909,

local-improvement |l|\.hu1|l|m-.ﬁn maturing part yearly for
08.

twenty. years from Deo. 141
Purchaser fo pay accrued interest.

Watford, Ont.—Debenture Sale.—This village has sold
$5,370 5% local-improvement debentures to Wood, Gundy
& Co. of Toronto. Maturity part yearly for 20 years.

Wolseley, Sask.—Debenlures Voled,—The proposition to
issue the $18,000 5359 debentures as a loan to the Central
Light & Power Co. (V. 88, p. 253) carried by a vote of
79 to 21 at the election held Jan. 30. Maturity part yearly
for fifteen years,

TRUST COMPANIES,

B e Y

BANKERS TRUST COMPANY

7 WALL STREET, NEWw
Capital $1,000,000

DIREOTORS
et aute g pis Manbattan Co.. N, Y.
A easoant Netional Bank, N. Y.
f‘%&&?‘f!’é’a"ﬁ'&’ﬁ‘.’.‘ Bankers, N, Y,

ES (. CAN
EDMUND C. CONVERSE,
P Y

Blalr

WILLIAM H, PORT

NON
loe-Pres, Fourth National Bank, N, Y. DANIEL q.
resident, New York,
HENR‘\" P. DAVISON,

. Morgan & Co., Bankers, N, Y.

. FREW,
W e Pres ot Edchango Bank, N. ¥.

Fl”! i SKELL,
.%E&!ﬁffu.?;u"-f‘mz ‘E‘_ﬁl?. Banlk, Ohleago.

& PE&F&EEE‘ 0?5‘2'%;‘{; oﬂiu Bank, N, Y.

W. :
m‘%cm&Agma'delE?ﬁI!’ngNntlwnl Bank. N. Y.

b LA HedaR ﬁélﬁiuom Bank, N. ¥,
Particular attention is called to the parsonnel, character an
company's Wirectorate., [nterest is allowed upon
E. U, CONVERSE, Proa, J. K. THOMPRON, V.-P,
D. B POMEROY, V,-p, F. I, KENT, V.-P,
H, W.DONOVAN, Troas,

EDWARD F, swi
JOHN F. THO
aiL
VIEE{ST a. THO
EDWARD
res

Sﬂpﬂi UEL WooLy

YORIK,
Surplus and Undivided Profits, $1,198,000

EDGAR L, MARST
& Co., ginl?e?x N. Y.

AEORGE w, PE
J.'li. Morgan a%!f.l.unsinkm. N. Y.
res. Chemfcal h?a:%anh Bank, N, ¥,
E .
Vice-Frea, 5]:331 Natlonal Bank, N, ¥,
Pres, First anlnnﬁlNE:ﬁk, Kansas Clty.
Vlca-Pmldeﬂ.pgouﬁ' York,
res, Nat!nn&f‘&i& Bank, N. ¥,
TOWNS
P Tm;;ionm' a%?dm'Nnuouu Bask, N.Y.
« Wia f
"hce&’m. Chase h?altpl‘onal Bank, N. Y.
0
Tealdent cwuuﬁ'%«t%hu Baak, N, Y.
d strength of this
daposits,
B, STRONG Jryy V.=P.

F.N. B, CLOSE, SBec'y.
H, ¥, Wilson Jr., Aasnt, Seo'y.

TRUST COMPANIES.

Manhattan
Trust
Company

20 Wall Street

Corner Nassau

NEW YORK

UNITED STATES
MORTGAGE & TRUST
COMPANY

The

37-43 WALL STREET, NEW YORK,
COLONIAL BRANCH:
222 Broadway, New York.

Trust Company of America

LONDON OFFICE:
95 Gresham St., London, E. C.

CAPITAL AND SURPLUS $8,000,000

Issues interest=bearing certificates of deposit.
Receives deposits subject to check.

NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Invilea Personal and Business
Accounts, Acts as Trusies, Bx-
eculer, Administrator, Guard-
tan end in Al Fiduciary
Capacitiss, Certifica Munt~
cipal and Corporation Bonds.
55 Cedar St,
7ard Bt. & B'way 125th St, & 8th Ave,






