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THE FINANCIAL SITUATION.

Two curreney measures have made their appearance
in Congress the present week. Senator Aldrich intro-
duced his bill in the Upper House, while in the Lower
House Congressman Fowler of the Banking and Cupr-
rency Committee of that body submitted to the Com-
mittee a bill prepared by himself and which is under-
stood to represent the result of the labors of a sub-
commiftee which has had the matter of currency legis-
lation under consideration since early in December.
There seems to be a practical unanimity of opinion at
Washington that the scope of the Fowler measure is
so broad that there is not the remotest chance of its
receiving Congressional approval. On the other
hand, views are equally pronounced that the national
legislative body can be got to endorse & measure on
the order of the Aldrich bill. Indeed, the newspaper
correspondents at the Capital intimate that the party
leaders will concentrate all their energy in an effort
to have the Aldrich bill pushed through both houses
and made a law. We are told that in the House
Speaker Cannon will lend his aid and influence to that
end if the House Banking and Currency Committee
should show undue devotion to its own scheme.
Under these circumstances discussion must be limited
to the Senate bill, In the matter of currency reform
the question is not what we would like to have, but
what we ean get at the hands of our legislators.

It is to be said at the outset with reference to Senator
Aldrich’s bill that, unlike the Fowler bill, it is not
an attempt to re-form or re-construct entirely our
currendy and banking system. That is the reason
why it stands a much better chance of success. Tis
main purpose seems to be to make provision for special
or emergency currency, available in times of stress or
at special seasons of the year when theneed for extra
note issues is particularly urgent. With this purpose
in mind, the bill provides for the creationof additional
bank notes to a maximum of $250,000,000, to be
secured in like manner as the existing notes, but by a
different class of bond issues. United States bonds
being clearly unobtainable, the national banks are
to be allowed to fake out these additional notes on
a deposit with the Covernment of State and municipal
bonds and of first mortgage bonds of dividend-paying
railroads meeting certain requirements and conditions.
None of our readers need be told that we regard a
bond-secured currency as unscientific and opposed to
sound principles of banking. But it is of no use
arguing on that point. Our Congressmen seem to
be unable to get away from the idea that to insure
absolute safety the note issue must have tangible
collateral behind it. This being so, there is nothing
to do but accept the situation and determine whether
the provisions for the issue of this additional currency
are such as to insure the successful working of the
scheme.

The issue of the additional notes will rest in the first
instance in the diseretion of the Comptroller of
the Currency. He may approve the application—*f
in his judgment business conditions demand such
additional circulation and the condition of the assoeia-
tion making the application warrants the issue.”
Obviously, this is vesting a large amount of diseretion
in that official and increases still further the almost
despotic powers already possessed by the Treasury

Department. ~Heis also to determine the time of issue
and fix the amount, within the limitations of the Act.
The bonds to be deposited must “be approved in
character and amount” by the Treasurer of the
United Statesand the Seeretary of the Treasury. And
all acts and orders of the Comptroller and the Treasurer
must have the approval of the Secretary of the Treas-
ury. The notes are limited in amount to 759 of the
market value of the bonds, as fixed by the Treasurer
of the United States. A bank can only get the new
notes if it has notes already outstanding secured by
United States bonds to an amount of not less than
509, of its capital and has a surplus of not less than
209%. An innovation is that the total amount of
notes of all kinds (both those based on United States
bonds and those based on other securities) must not
at any time exceed the amount of its unimpaired
capital and surplus. At present, eapital alone marks
the limit.

But what provision is made for the retirement of the
notes? Obviously that is a point of the highest im-
porfance and by which test the measure must stand
or fall. The most serious defect in our existing bank-
note arrangement is that it does not so work as to pro-
vide for contraction after there has been expansion.
The Aldrich bill seeks to compel retirement of the new
series of notes by levying a high tax on the same.
The tax on the existing circulation is one-half of 1%,
per annum where baged on 2%, bonds and 19 per
annum where based on United States bonds bearing
more than 29 interest. The new notes provided for
in the Aldrich bill are to be taxed one-half of 19
each month, which is at the rate of 6% per annum.
Discussion of this part of the measure has developed
two radically different shades of opinion. There arve
those who contend that there ought to be no tax at all.
There are others who insist that only a high tax will
insure quick refurn of the notes affer they have
served the special purpose for which they are to be
issued. Among these latter persons, the only ques-
tion 1s whether a 6% tax per annum will be sufficient
to foree retivement of the notes. Those who argue in
favor of no tax at all contend that if this emergency
curréncy is to be for use in erop-moving periods then
the tax will fall ultimately upon the borrower.

But this objection eannot hold for a moment against
the unassailable proposition that, except there be a
tax, and a high one, the new notes would simply go out
and stay out. Imagine a right granted to issue these
added notes secured by city, State and railroad bonds
without any tax being imposed for the privilege, or
even with only a low tax imposed, such as now levied
on existing notes. Even New York City is now issu-
ing 4159 bonds and gsome of the seeurities to furnish
& basis for the new bank-note cireulation ean be bought
so0 as to neb even higher returns. In the contingency
mentioned every bank in the country would rush to
get possession of some of the legalized securities and
present them as a basis for new notes. With only a
nominal tax, or no tax at all, there would be no in-
ducement to eall in the notes; for whatever interest
the bank might he able to obfain by loaning out the
notes would bé just that much additional to the
interest received on the bonds themselves deposited
as security for the notes. It is even conceivable that
new banks might be organized to avail of the new
privileges granted. Thus there would be an enormous
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expansion in the outstanding volume of notes, which
could lead to nothing but a tremendous speculation in
Wall Street and on the Stock Eschange, for there is
where the additional notes would find ultimate em-
ployment. Thefollowingseason, whenthe crop-moying
period recurred, the interiorsections of the country would
be ‘no better off than before; the additional notes
having already gone out and remained out, would not
again be available. To prevent such a possibility we
should favor a graded tax, increasing with the length
of time that the added notes were kept out. Kor
instanee, if the notes were used more than 60 days,
it might be provided that the tax should be raised to
19, a month, and if more than 90 days to 114% a
month, and so on.

The Aldrich bill makes one other and highly im-
portant change. We mean that it removes all limit
on the deposit of lawful money for the retirement of
national bank notes. Prior to last March the aggre-
gate amount of lawful money deposited by all the banks
in the country for the retirement of notes could not it
any month exceed $3,000,000. By the Aldrich finan-
cial bill of last year the limit was raised to 59,000,000
4 month. It is proposed now to abolish the limit alto-
gether. But does not this involve possibilities of some
risks? Andyetwithoutsuch provision the whole scheme
foralarge emergency issue of notes necessarily fallstothe
ground. There are two ways of providing for the re-
tirement of national bank notes. One is for the bank
to present the notes itself and get back a propor-
tionate amount of the bonds deposited as security for
the same. The ofther is forthe bank to deposit lawful
money at Washington and thus get rid of the liability
for the notes and secure a return of the bonds, the
notes meanwhile remaining out. The latter is the
usual process, since, the notes being scattered all
over the country, it is not possible for the bank to
gather them in. There has never been any limit upon
the amount of notes that could he presented for re-
demption. The limit has been upon the deposit of
lawful money, leaving the notes still outstanding.

Obviously, if we are to have an emergency issue of
notes to an ageregate of $250,000,000, and desire that
the notes should be driven back home after the special
emergency which has called them into . being has
passed, it would be absurd to set a limit upon the re-
tirement of the notes short of the aggregate amount
put out. But suppose that 100 to 150 millions of these
notes arve issued in the autumn to help move the crops.
When these notes have served their purpose, the banks,
to get rid of the tax, will make provision for their re-
tirement. They ecannot get the notes themselves, for
they may be in some hamlet 1,000 or 2,000 miles off;
consequently, they deposif money instead for fheir
redemption. Under existing law the deposit for the
redemption of the notes must consist of “lawful
money.” In the case of the additional notes now pro-
vided, the deposit may be of “lawful money or na-
tional bank notes.” but the effect in either event will be
to add very largely to Treasury cash holdings. The BSec-
retary of the Treasury will accordingly have further
amounts of cash to put out in addition to his ex-
cess revenues, increasing still more his embarrass-
ments and making him an even more important
factor in the money market. It may be urged that
the Secretary should retain the cash until the notes
eame in.  We may be sure, however, that if he had so

much cash, there would be a public clamor for him
to put it out, especially as the redemption fund was;
a few years ago covered into the Treasury as a miscel-
laneous receipt.

Furthermore; it mbst be remembered that some of
the money deposited will necessarily consist of reserve
money, and to the extent that it does it might prove
embarrassing to our banking institutions. Precisely
such a situation arose some years ago when the deposits
of legal tenders reached such a large aggregate. It
wis this that induced the Legislature to fix a legal
limit upon the aggregate of the deposits monthly.
Obviously, if the Treasury should put the money
out again after receiving it from the banks for the
retirement of these special notes, then we would
have the curious result that the special notes and the
money for their retirement would both be out at the
same time, and there would be no contraction at all.
Evidently, this is a provision needing further safe-
guarding, The difficulty arises out of the absence
of redemption huresus. Even under our present
system of note issues, greater elasticity might be
possible if redemption bureaus existed, insuring
prompt return of the notes to the issuers.

One other change proposed by this Aldrich bill we
have room only to allude to. The last section of the
measure provides that national banking associations
located outside of reserve or ecentral reserve cities,
which are now required by law to keep a reserve equal
to 15% of their deposits, shall hereafter hold ay all
times at least two-thirds of such reserve in lawiul
money. This would mean that banks of that class
would be obliged to keep 109 of cash in their own
vaults. At present it is obligatory to keep only two-
fifths of the 159, or 6%, in the shape of cash on hand.

The most important feature of the European situa-
tion this week was the easier tone for discounts at all
the principal centres, with a reduction to 3¥49%; in the
officigl rate by the Bank of France. The open market or
unofficial rates at London receded todla@454%, ab

Paris to 334% and at Berlin to 5@54 %, against 5% at
the British capital last week, 4@4}4 at Paris and 6@
64 at Berlin and Frankfort. Coincidently rates for
call loans in the New York market declined to an
average of 6%, with exceptional transactions as low
as 2% contracts for fixed periods on Stock Exchange
collateral were more freely offered at nominal quota-
tions for the season of the year, and there was an active
inquiry for commercial paper, the market for which
has been in a state of almost complete paralysis for
nearly six months. The recession in discount rates
abroad reflected the improvement in the situation in
New York, as shown in the bank statement of last
week, and the fall in money rates at this centre seemed
to indicate the eady extinetion of all yisible traces of
the crisis of last year.

The fall in discount rates at London appeared to
foreshadow an immediate further reduction in the
official rate of discount by the Bank of England this
week; no change was, however, made in such rate at
the regular court of Governors on Thursday, though
it is still expected that there will be a reduction at
least to 514% nexti week, Possibly then the Imperial
Bank of Germany may reduce its rate, for the main-
tenance of its pwesent figure of 759, might so far
affect the unofficial quotation as to militate against
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the success of the new Prussian loan which will Le
offered this weelk.

The fact now foremost for consideration is that,
as shown by the above statements, the European
money markets have been almost restored to normal
conditions; the question therefore is how will these
markets be reimbursed for their enormous contribu-
tions to the requirements of our own. It seams to he
expected, at least in London, that the gold which was
so freely supplied to New York during the erisis will
soon begin to return. A need for that gold appears
to be indicated by the fact that in February the Bank
of England will have to remit to Paris the $15,000,000
which the Bank of France advanced to that of England
in November, when the situation became somewhat
aeute. This was due to the continued withdrawals
of gold for shipment to New York. It is announced
that the India Counecil will soon issue a loan of £5,000,-
000 bearing 3149, interest, presumably for internal
improvements; the requirements of Egypt, South
America and Chili may thereafter be large, and the
absorptions of English capital for these and other pur-
poses may be so great as to offset aceretions from
South Africa and the principal sources of supply. It
seems quite conceivable that when applications for
loans in the London market, which were deferred
during our crisis, shall be renewed, there will be an
urgent demand for eapital, contributing to maintain
rates for discounts in London at suech figures as will
afitract gold from New York and thus realize present
expeotations of a reflux of the metal. If, coineidently,
money rates in New York should rule low, or at figures
whieh will make exports of gold to London profitable,
there might be a free return movement of the metal.
Therefore it would appear that relative money rates
in New York and discounts abroad would be controlling
factors in the international movement of the metal,

It is announced by the Prussian Minister of Finance
that on Jan. 14 subseriptions will be invited to a new
loan for 75 million dollars; the subseription price will
be 9815. Interest for the first ten years will be at
the rate of 49%; for the next five, 3349, and thereaftor
316%. Allotment certificates will not be negotiable
until after Dee, 31 1908.

Anineident of the week illusteative of the effects of
the crigis upon the trade in luxuries was the temporary
embarrassment of four of the largest diamond importers
in this eity, with liabilities of $4,500,000 and assets
of 56,250,000, the latter consisting of diamonds and
other gems, upon which realization was impossible,
owing to fthe depression in (his class of business.
The afiairs of the importers were placed in the hands
of brustees for liquidation.

Another incident of a similar character was the re-
ported extension of finaneial aid, amounting, it ig said,
to §3,000,000, to a New York dry goods establish-
ment, thus, it is represented, averting a serious crisjs
in the mercantile situation through the opportunity
which is now offered for the resumption of the active
negotiation of mercantile paper.

The completed abstract of the condition of the
national banks as of Dee. 3 1907 was recently
issued by the Comptroller of the Curreney,
The aggregates make a much better showing
than had been anticipated in many quarters.
Currency derangement (now almost removed) and
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monetary tension fostered such  discouraging
ideas as regards almost all banking institutions
that the returns of condition of the national banks
was looked forward to with misgivings by many.
Happily that forecast has not proved to be correet.
Moreover; it has not been necessary to await the com-
pleted statement to be assured of that fact, the re-
ports for individual cities and States made public
from day to day during December having furnished
quife convineing evidence of a generally sound con-
dition.

In times such as those we have recently experienced,
some less conservatively managed financial institu-
tions are bound to feel the strain more than others,
and be temporarily forced to the wall, and in isolated
instances the resulf is permanent stoppage of business.
But the banking system of the country as a whole,
and especially that portion of it under national super-
vision, is undoubtedly sound. The recent disturbed
conditions forced a few institutions to close their
doors. In some cases this has been the means of
bringing to light practices that never should have
obtained in banking circles, and for the full elimina-
tion of which steps are now sure to be taken.

As already stated, the condition of the national
banks on Dec. 3, as disclosed by the reports to the
Comptroller, was better than generally expected, and
to that extent has materially assisted the restoration
of confidence in financial and mercantile cireles.
Naturally, the growth in number of banls since the
date of the last previous eall (Aug. 22) has not been
as rapid as during any of the recent intervals between
calls, but there has been noticeable growth, and
mainly, if not wholly, in loealities where banking
facilities were most needed. In the volume of loans
of all the banks there is & moderate contraction from
the record total of Aug. 22, and the present aggregate
ig slightly lower than the total of May 20 1007; all
eatlier periods are, however, exceeded. It is to be
noted at this juncture that, whereas in almost all
sections outside of New York a greater or less pruning
of loans has been in progress, the total reported by
the banks of this city is appreciably greater than it
was in August and shows a moderate excess over the
May aggregate. Deposits of bonds with the Gov-
ernment to secure eiveulution show a decided inerease
over Aug. 22, or any prior date, the amount standing
at over 619 millions of dollars, againgt which 611 mil-
lions of dollars in bank notes had been issued, of which
60134 millions were in eciveulation Dec. 3. The in-
crease in circulation since the date of the previous call
has; therefore, heen 50 millions of dollars, which in
connection with the large importations of gold during
the same period and the important increase in Govern-
ment deposits in the banks has helped to restore
normal monetary conditions. The larger Govern-
ment deposits are reflected in the great increase ($115,~
000,000) in the amount of bonds turned in to secure
them.

The greatest decrease shown from the aggregate of
Aug. 22 is in the item of individual deposits, the
total for all the national banks on Dec. 3 standing
at §4,176,873,717, against $4,319,035,402 on the
earlier date. But even that decline of approximately
142 millions is docidedly moderate considering the
distrust prevailing during mueh of the interval. As
in the case of loans, the New York City banks in-
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creased their volume of deposits noticeably between
August and December.

In actual banking capital the national institutions
make a hetter showing than ever before in their his-
tory. 'I'hrough the organization of new banks or
increased capitalization of old institutions cdpital
was augmenteld by 5 million dollars between Aug. 22
and Dec. '3 and at the same time surplus funds ex-
panded about 1}f millions and undivided profits 14
millions. These three items combined, therefore,
stood at 1,652 millions on Dec. 3, which compares
with 1,631 millions Aug. 22 1907 and 1,535 millions
Nov. 12 1906,

Probably the greatest concern has been felt as to
the condition of the reserves of the banks. It was
to be expected that at many of the important centres
the maintaining of reserves afi or above the required
percentage would be impossible. Such has been the
sase, but we are pleased to note that in no instance
is the deficit reported so serious as to call for adverse
comment. Of the reserve cities, where 259, of the
net deposits is required, twenby-one report amounts
under the requirements, but in most cases the defieit
is small, The remaining cities held on the date men-
tioned reserves in exeess of the amount required, and
in some instances notably so,

The figures collected by a Chicago journal showing
the most prominent private gifts to public purposes,
and indigating that the past vear has been the most
remarkable yet in beneficence, ave certainly pleasant
reading after we hayve been so long regaled with ex-
posures of the wickedness of aceumulation. Yet
these figures are liable to be too little noted, for human
nature seems to be more attracted by ill news (or
what appears to be such) than by good news. The
total of these contributions is about 149 millions.
Mr. Curnegie, renowned as a giver, is credited with a
little over 13 millions; Mrs. Russell Sage, with as much
more; and Mr. Rockefeller with about 444 millions,
in which the unprecedented gift of 32 millions to the
General Board of Edueation stands ng ehief,

The largest donations in this list are veritable and
were made publie at the time. The list is not neces-
sarily to be accepted as correct throughont, and it is
certainly not eomplete; but the moral, speaking eco-
nomically, is distinet. However lofty or lowly the
motives may be, the fact is that holders of large wealth
are more and more Creating it as a trust and more and
more inclined and endeavoring to do publie good with
it. It is certain that capital cannot be threatened
and ceajoled at the same time, for persuasion and
force arve ineongruous; reliance may be placed upon
either, but it will be vain to expect both to be operative
together. o treat aceumulation s & presumption of
wrong and keep it on the defensive, or (a8 extreme
hostility would like to have it) “on the run,” tends to
make that expression true, for capital—free capital
ab least, which is what we most need to persuade—
always hag two courses open to it; to hide or to run,
Hostile legislation has given recent examples by driving
fire insurance ouf of Arkansas and life insurance out
of Texas and Wisconsin. No publie poliey eould be
worse than to press capital to look for hiding places
at home or to fly from home to kinder lands. If the
notion which has been so much taught of late, niost
honestly expressed by the blunt assertion that prop-

erty is rebbery, were not detrimental otherwise, the
fact that it tends towards drying up the stream of
private benelicence would be enough to econdemn it.

The attempt to suppress by legislation the trading
in futures or options on the Cotton Exchanges of the
country has again been the subjeet of diseussion the
current week, owing to some pointed remarks on the
matter by Mr. J. A. Taylor, President of the National
Ginners’ Association. Mr. Taylor, being a cotton
grower himself, eannot be accused of being inimieal to
planters' interests, and hisstatement, therefore, should
receive the elose consideration of all those who have
the material welfare of the South at heart. He repre-
hends strongly any legislation having for its purpose
the prohibition of dealings in futures, and as an ex-
ample of the harm possible to be worked by such a
law eites the experience of German growers of grain
under condifions similar to those the cotton planters
would now bring about, His argument against the
bill pending before Congress is so forceful and con-
vineing that we give it space to-day in our eotton
department.

It is not too much to say that no one thing has so
thoroughly helped the eotton interests of the country
a8 the Exchanges, which are now (and have heen ever
sinee the farmers’ unions have gained prominence)
the object of adverse attack. They have facilitated
the movement of the crop from the producer to the
consumer, and by the dissemination of news epllected
have enabled planters to keep in toueh with the situ-
ation and secure full market value for their produce.
As Mp. Taylor points out, speculation or dealing in
options, far from being an evil, is a necessity, and the
benefit is largely to the cotton grower. And vet there
is a large element at the South which aims to shut up
the Cotton Exchanges, thinking probably that with
them oub of the way, and important daily sources of
information as to the crop and markets eliminated,
it may be possible to fix prices wholly regardless of
the supply and demand for it. While hostile legisla-
tion is not much apprehended at this session, those
interested in cotton matters will be well repaid by a
eareful reading of what Mr. Taylor has fo say.

As was expectad, the “Iron Age's"
iron production show a tremendous falling off this

figures of pig

time. Iollowing the finaneial cataclysm in October
and November there was a general blowing out of fur-
naces, and naturally this is refleeted in the produection
statistics for December. Altogether, the make of
iron in‘the 31 days of December reached only 1,234,279
tons, against 1,828,125 tons in November and 2,336 ,-
972 tons in October. By far the larger part of this
great contraction is accounted for by the decrease in
the iron output of the steel eompanies. 'These sfeel
companies, when the panie ¢ame, and the demand for
the various produets of iron and steel at once dwindled
away; immediately praeticed eurtailment in all diree-
tions. They made altogether only 659,459 tons of
iron in December, against 1,084,114 in November
and 1,514,521 tons in October. The December pro-
duut, it will be observed, was not much more than 409
of the October output. The merchant Hirnaces, of
course, have also sharply curtailed their output. Al-
together, the weekly capaeity of the combined fur-
naces was only 282,652 tons Jan. 1 1008, against
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511,397 tons per week Oct. 1 and 507,397 tons Jan. 1
1907. As the ““Age' puts it, the capacity of the active
furnaces Jan. 1 1908 was only about 45Y%, of the aver-
age for the four months preceding November. Of
course, these figures furnish no elue to the proba-
ble situation in the near future. As yet, there is no
evidenee of a return to normal conditions, but it may
be that the revival will come sooner than generally ex-
pected. The policy thus far pursued by the iron mak-
ers has been that it is wiser to meet changed conditions
rather than continue in the hope of early betterment
and pile up stocks of iron. When the revival does
come it will find the markets barve and recovery, con-
sequently, will be rapid.

With the exception of the Bank of France, which
recluced its rate to 3149, there was no change in
official rates of discount by any of the BEuropean
banks this week, though the easier unofficial rates,
at the principal centres, in the middle of the week,
seemed, as already stated, to indicate a reduction in
the official figures, at least at London. Some disap-
pointment was felt, earlier in the week, at the failure
of the Imperial Bank of Germany to reduce its rate in
view of the fact that the Prussian loan negotiation was
pending, which would seem to make desirable the
establishment of a reduced official rate of discount in
order to facilitate such negotiation; possibly, though,
the German Bank rate will be reduced next week,

The striking feature of the statement of the New
York Assoviated Banks last week was a reduction in
the deficit by $8,660,800, to$11,509,550. Loans were
contracted by $14,822 600, cash increased $8,045,900
and deposits were reduced $2,450,600. Excluding
from the deposits $76,310,800 of public funds, a
surplus reserve of $7,568,150 is shown.

The above disclosure by the statement of the ssso-
ciated banks of an important reduction, following that
in the previous week, in the deficiency in reserve,
seemed to encourage expectations of the speedy ex-
tinction of nearly all visible traces, in the New York
money market of the late crisis. Money on call loaned
at normal rates for the season; loans on time on stock
collateral were effected at reasonable quotations as the
result of liberal offerings, and there was a decided im-
provement in the demand for commercial paper,
Bunks in the New England States no longer required
the stamping of checks “payable through the Clearing
House; in some of the smaller cities of the West,
where banks had issued loan certificates, such certifi-
cates were retired, and it was expected that similar
action would soon be taken by clearing houses af all the
largor cities in the West, now that Chicago banks ave
settling balances in cash. There appeared o be evi-
dence in the increase in cash shown by the pre-
liminary estimates of the bank statement that con-
giderable amounts of money had been remitted hithep
from the West and elsewhere during the week, and
it was thought probable that the paralysis in inland
exchange, which has prevailed since the erisis de-
veloped, would soon be entirely relieved.

Money on eall, representing bankers' balances,
loaned at the Stock Exchange during the week at 89
and at 2%, averaging about 6%; banks and frust
companies loaned at 4% as the minimum. On Mon-
day loans were at 8% and at 4% with the bulk of the

i
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business at 6%;. On Tuesday transactions were at
907 and at 5247 with the majority at 6%. On
Wednesday loans were at 79 and at 2% with the
bulk of the business at 69;. On Thursday transac-
tions were at 514%, and at 49, with the majority at
On Friday loans were ab 6% and at 3149, with
the bulk of the businessat514%;. Timeloanson good
mixed Stock Exchange collateral were more freely
offered than has been the case since the crisis began
to develop, and it is noteworthy that while the offerings
were comparativel ; meagre by local institutions, they
wete quite liberal by those in the interior. The de-
mand was, however, not urgent, partly because bor-
rowers were disposed to await concessions in rates, and
in part for the reason that commission houses are not

5L4%.

encouraging operations by their clients on margin, and
therefore their requirements for time money are small.
Quotations are 6149, for sixty and 6% for ninety
days and business at the last-named rate was effected
for six months. There was a more nctive market for
commerecial paper, which faet is important because
hitherto mercantile borrowers have been compelled to
negotiate such paper af much disadvantage not only
submitting to high diseounts but being required in
some cases to pay large commissions for effecting its
disposition. The inquiry .this week seemed to be
general and local institutions were not only in the
market, but many of the banks in the interior were
among the largest buyers. Theratequoted was714%,
for the best names, though there were many and im-
portant transactions at 634%; these were confined to
single names running from four to six months. It is
noteworthy that short-term collateral notes are not in
demand, owing to the increase in railroad receiver-
ships.

The Bank of England rate of discount remains un-
changedat 6%,. Thecable reports discounts of sixty to
ninety-day bank bills in London 414 @4757:. The open
market rate at Paris is 314% and at Berlin and
Frankfort it is S@b14%. According to our special
cuble from London, the Bank of England gained
£2,227,746 bullion during the week and held £34 -
771,408 at the close of the week. Our correspondent
Further advises us that the gain was due largely to
receipts from the interior of Great Britain. The
details of the movement into and out of the Bank
were as follows: Imports £921,000 (of which £25,000
from Australia and £131,000 from Singapore and
£765,000 bar gold bought); exports, nil, and receipts
of £1,307,000 net from the interior of Great Britain.

The foreign exchange market was irregular this
week, withlong sterling firm, in consequence of lower
discounts in London and short sterling quiet and
steady because of a light demand, owing to preference
being given by remitters to Saturday’s instead of
to Thursday’s mail steamer—the Lusitania, sailing
on the first-named day, heing expected to deliver her
mails in advance of those by the French steamer,
sailing on Thursday. After the demand for remit-
tance by Tuesday’s mail had been satisfied, the market
was dull, growing a little more active on Wednesday
and then becoming quiet until Friday. The inguiry
for eables was small and the tone, therefore, was
heavy. There was no evidence of speculative opera-
tions in exchange during the week, the uncerfainty
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regarding official discounts discouraging such ventures.
The demand for remittance appeared to be chiefly
on account of maturing obligations and also interest
and dividends. There were a few transactions in
loan bills to take advantage of the resumption of
activity in the time loan branch of the money market.

The arrivals of gold from Burope during the week
amounted to$3,600,000, making the total thusfaron
the movement 100 millions, No engagements of the
metal for New York were effected; the Bank of Ing-
land secured nearly the whole of the Cape gold that
arrived in London on Monday, after which the price
of gold bars fell to 77 shillings 915 pence per ounce.

The market was dull and firrn on Saturday of last
week, and, compuared with the previous day, long fell
36 points to 4 8035@4 8040, short rose 30 points to
4 8530@4 8540 and cables 20 points to 4 8630(@
4 8635. On Monday, after opening firm,there was a
decline due to a light inquiry, but long elosed 40 points
higher at 4 8075@4 81, short 30 points at 4 8560@
4 8565 and cables 5 points at 4 8635@4 8640, On
Tuesday long rose 25 points to 4 81@4 8114, short
fell 10 points to 4 8550@4 8560 and cables 30 points
to 4 8585@4 8610. On Wednesday long was un-
changed, short was 10 points higher at 4 8560@
4 8570 and cables mw 15 points to 4 86@4 8610. On
Thursday long rose 25 points to 4 8114@4 8114 and
cables 5 points to 4 8610@4 8615, Short fell 20
points to 4 8540@4 8550.

The following shows daily posted rates for sterling
exchange by some of the leading drawers:

Frioo | Men. | Tios.,
Jan, 3, |Jan,. G\Jan, T[T,

J6o dn)ﬂ

-1 8ght

_[liﬂ :\:131 :
-=|Blght.. |

‘fml nya|

Hlght__
1\!]1L\31

Mght. |4 »
Ihu Uaysid 8
be=|d 8

Wed,, |Thirs.,
S.Jan. 9.

Fri,
Jan, 10,

rowi
Brog. & C0... .-

IKidder,

Peabody & Co. .
Hanle Hritlsh

North Amorlen ..
Bank of

Montrenl
Canpdlan Bank

of Commerto - ..
Heldelbaeh, 1e Kel=

helmer & Co... .o
Lazard

l-t} nys|d
Blaht. . |4
00 dagald 8
Blahts.
{6 rays|4
|Hight..

retes. ...
Merchalts' Bank
of Canmdn

The market closed on Friday at 4 $140@4 8114 for
long, 4 8550(@4 8560 for short and 4 8600@4 8610 for
cables. Commercial on banks 4 8034 @4 81 and doeu-
ments for payment 4 79% @4 8034. Cotton
for payment 4 792{@4 80; cotton for accep-
tance 4 8034 @4 81 and grain for payment 4 8034@
4 8034,
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THE NEED AND OPPORTUNITY FOR AN
OPPOSITION PARTY.

The form in which the projectors of the dinner at
the National Demoeratic Club on Wednesday evening
cast their theme was perhaps not the most felicitous
that could be, but the discussion itself was most
timely and ought to be of value to all persons who
have higher ends than mere selfish personal ones to
serve, The question why the Democratic Party is
divided ecan readily receive one of those answers
which are none the less correct and helpful because
they at once suggest counter questions; the plain
reason for lack of union seems to be the lack of leader-
ship and the recent habit of trailing after some man
instead of being committed to some sane specific
principles and going whither adherence fo those
carries it.

We feel sure that any intellicent man, whatever
the stripe or intensity of his partisanship, will admit
within himself (even if he shrinks from confessing it
to others) that one of the most persistent misfortunes
which can befall a country possessing representative
government is the lack of a real Opposition. We
write the word with a eapital O, because such an
Opposition is not factional or partisan; it does not
merely “view with alarm' this and that, in the worn
phraseology of eampaign platforms; it consistently
hasg policies of its own, instead of seeking its capital
in the blunders of the other party; when ouf of power,
it does not factiously try to put the other “in a hole,”
but seconds all measures of real publie merit; and
when the case is again made up for the electors, it
offers some change of policies rather than a mere
change of men and a housecleaning exposure.

When the party now so long dominant came into
being, a half century ago, it was moved by the single
policy of opposition to further slavery extension, the
objects usually professed being subordinate. The
admirable name chosen for it agreed with the un-
guestionable fact that, in the stress of a great emer-
geney, it sought public ends unselfishly, as far 4s a
political party can ever do so. It did begin, and for
a torm about which opinions might vary, it remained
a party of great moral ideas. But long tenure and
the lack of a ealling to aceount are too much for human
nature, whether individual or in association. The
end and the means inevitably get transposed, and
instead of viewing and keeping a party the instru-
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ment for carrying out really public policies, the policies
become the means for keeping the party in place.
Name does not signify; the composition of the organi-
zation and the impulse that began it do not avail;
if not held in check by an Opposition so humuanly
wise, 20 sane in conduct when out of power, and so
nearly equal to the other in public estimation that the
issue of the fortheoming elections is uncertain, a party
in continuous power gradunlly gives to itself whal
belongs to the country and declines in public'sétvice.
This becomes more true in a country growing as ours
has been in size and wealth and where the Govern-
ment has been vastly expanding its powers, the latter,
doubtless, being itself lavgely a product of this long
unhbroken tenure.

The causes which kept the Democratic Party out
after its downfall in 1860 took a long time to expend
their force, and we need not dwell upon them. But it
would be absued to pretend that any such Opposition
as above referred to has existed in the country in at
least o quarter-century past, or that the dominant
party, notwithstanding the surprise of interruption
for two terms, hes been greatly held in check in its
conduet of the Government by fear of overthrow at
the polls. Surely the man must be either very dull
ot bitterly partisan who will not admit, at least to
himself, that in his letter read on Wednesday evening,
Me, Claveland was lavgely,if not entirvely, corvect, and
also moderate in language,when he declared that the
country now ‘needs conservatism, recuperation from
nervous prostration, reinstatement of constitutional
observance, buoyant, but none the less safe and pru-
dent, Americanism, serupulous care of every person
and every interest entitled to cave, and ‘a square deal’
that means exact and honest equality before the law
and under constitutional guarvanty.” 1f platforms
are once more fo express real prineiples instead of
glittering generalities that can be interpreted as con-
venient, will any man deny that the above is a plat-
form for the times, party names being pub out of
sight as empty trifles?

Men vary in aftersight as in foresight, meaning by
the former term the abiliby to diseern promptly and
clearly the causes which have produced undesirable
occurrences. But the undesirable events of the past
few months and the outlook which succeeds them have
come naturally oub of certain courses of legisiation and
administration which have been pointed out over and
over. The “Chronicle” has been predicting what re-
quired no gift of prophesy to foresee and no extraor-
dinary prudence to avoid.  Of course we shall not go
aver the ground again ab present; those who do nof see
the lesson of events cannot be made to see. Suffice it
that there is probably an increasing recognition of the
need which Mr. Cleveland states, for if the uses of ad-
versity are sweet, they can be so only because they make
the vision keener, stir energy to action and give the
reins fo prudence. [t seems just to doubt whether
the rate-reduction laws which have been multipliad
in the last two years would make any headway, much
legs run from State to State, if they came up now as o
new propegition; indeed, there ave signs of returning
reason in this matter, shown, for example, in the call
for o specinl session of the North Carolina Legislature
for Jan. 21 expressly to repeal or review its hasty ac-
tion. It is havdly a mere figure of speech to say that
forseveral yeais past we have been attacking otr own

homes and wounding our own selves, in the delusion
that we were battling against a devouring monster,
and that we are now gradually diseovering that the
monster is imaginary and the attack is coming home,
It is not too late to avert the consequences; and to sup-
pose that we Americans, who have 50 often given evi-
dence of ability to face about quickly in political mat-
ters, ecannofi realize a dangerous situation before it
becomes fixed, would be undeserved reproach.

Nobody is keen enough to divine the possible turns
in the next five months; yet it seems to us that the
signs show an inereasing opportunity and call for the
note of conservatism. It is far from hopeless that the
Chicago Convention will announce o policy which shall
at least turn in the right divection and name a man
who will himself be & platform that can be considerably
trusted; but however that Convention may act after
the eross-movements for persons have spent themsel ves,
there is the loudest call for sanity and wisdom at Den-
ver. If the opportunity for that is fur behind the
need, pethaps it will grow in the next few months.
Therefore every intelligent man ought to hope that the
meeting of Wednesday will prove to have sounded a
note which ghall draw wide response. Even Repub-
licans who are not quite blinded by pattisanship ought
to concur in this hope, for if the dominant party con-
tinues so (as the outlook to-day indieates that it will),
the well-being of that party, as well a5 of the country,
will be served by having the Demoeratic Party, which
has held its name and organization in such a phenome-
nal manner against reyverges, rehabilitated and made
into the Oppaesition so long needed.

A BRITISH STATESMAN ON INTEENATIONAL
RELATIONS.

The changing attitude of the great powers toward
one another; to which we have made frequent reference
in the past, has been set forth with great clearness in
a recent public speech by Sir Hdward Grey, Great
Britain’s  Secretary of State for Foreign Affairs.
Briefly summed up, the gist of Sir Edward's speech
was that the Government is convincad of the people’s
cordial endorsement of its policy of friendliness to all
other nations; that it entertains to-day no feeling of
jealousy fownrds any other State; that the Anglo-
French treaty has created a friendship between the
two peoples such as has not existed in two centuries;
that the formal agreements already made by England
with certain foreign Powers were not exclusive of
other Powers, but on the contrary were designed as
an indirect invitation to similar treaties of friendship
with them; that the sacrifice of its own imagined poli-
cies made by Great Britain in its treaties with I'rance
and with Russia gave up nothing that was of any
value, and thaf, in short, the prospect for internationsl
peace rests to-day on better grounds than at any time
in the very long past.

In saying all this, the British Foreign Minister
merely expressed a judgment which is familiar to
readers of these golumns. The speech suggests again,
however, some reflections on the general question, not
alone of why there should be no frietion and no war
between the different Powers at this time, but of why
such eonditions should exist at any time. Lnternational
collisions of this sort are, and always have been, based,
s0 far as we are aware, on two grounds—one, that the
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interests of a given nation were imperiled by the poli-
cies of another, forcing defensive or offensive action;
the other, that a state of armed hostility and constant

quarreling was the mnatural condition of world.
policies.

The second of these arguments has received support,
conseious or unconscious, in very high quarters, not-
.-L'bly in the constant and tiresome argument which
hag been heard in our own land regiarding the individual
virtues whieh are cultivated as a vesult of war. For
our own park, we must eonfess our feeling that this
assumption of fighting as the novmal relation of civil-
ized States reduces mankind to the level of the lower
animals. Eyen in the canine species, one sometimes
feels irritation al the constant disposition of the
animal to attack neighbors or chance acquaintances
of his own kind; but for dogs we make allowances.
They at least have not heen edueated up to a higher
plane of ideas by the influences of eivilizations and
of the Christiasn religion. Buf to apply .to mankind
the same excuses a3 to the lower animalyg in a matter
of this sort, and to apply them in such a way as to
indicate that a policy of mutual attacks may be a
merit, has always seemed to us to border on the pre-
posterous. No doubt the manly virtues of courage
and endurange may be cultivated in a military cam-
paign ag they would not be elsewhere; but the same
argument was urged for the now obsolete duel, and
we suppose that similar qualities might be cultivated
by a collision of high-spirited young men with the
police. We have sometimes wished that these other
analogies might have been ressoned out by the advo-
cates of war s an inspiration to nobility of
character,

When, howeyver, we consider the more serious ques-
tion of war or international defiance ns a result of inva-
sion of one Power's righls or interests by another, there
is a field for more intelligent diseussion. It is our
judgment that, when the whole world's situation at
the present time is surveyed, it will be found that this
motive for disturbed relations between the Powers is
of slighter importance now than at any previous time
in very many years. 1 i3 nof long since the questions
of the so-called partition of Africa and Asia threatened
to ereate such formidable differences of opinion between
the Powers as could be settled only through the ar-
biteament of war. To-day, both of these influences
have disappesared through the foree of events or through
the operation of peaceable diplomacy. The same
thing may be said of eolonial enterprise in general,
which not long ago was (leseribed as certain to bring
on collision between the colonizing Powers. What now
appears evident is that the several Powers have on
their own hands about all that they individually care
to undertake in such directions, and that they are
only foo glad to leave the responsibilities which now
exist on the shoulders which sustain them. Nothing
could more clearly have demonstrated the truth of
this assumption than the recent attitude of Germany
toward the dispateh of French troops to Moroceco to
preserve order in that unsettled protectorate. The
irritation between England and Germany, which for
half a dozen years ill-judged partisans on both sides
haye attempted to stir up through trade jealousies, has
practically subsided. If it had not done so for ofher
reasons, the movement of renction which has overtaken
the whole world’s trade would haveserved the purpose.

England and France have come to recognize that
their mutual hostility, long dccepted as an inevitable
state of things, is a tradition which, on analysis, has
no better foundation than the fact that the two na-
tions once fought for a couple of centuries over the
hereditary rights of sovereigns, in which the people
had but the slightest imaginable interest. ngland
would not, if it could, bring back the period when the
British kings claimed a slice of Northern France as
their hereditary dominion, and we very mueh doubt
if France has any longings left for the empire of
Napoleon, which cost the French, in blood and
treasure, an expenditure which they were half a cen-
tury in recovering from, There is left, then, only
America and Japan, regarding which States the same
class of busybodies have been frantically endeavoring
to persuade the world that o ground of inevitable con-
flict exists. To the argument that a nation which,
like the United States, is sick of its colonial posses-
sions, would havdly be disposed to encourage war
for the sake of increasing them; and that a nation
which, like Japan, is finding the greatest difficulty
in reducing its own outlying possessions to order.
would searcely jeopardize its prestige and credit for
the purpose of incurring fresh responsibilities of the
kind, no answer can ever be obtained from such
people. This being so, it certainly seems reasonable
to rest one’s conclusions on the official statement of
the relutions of the two States, as it comes from
Washington and Tokio.

There is, besides, as we have heretofore intimated,
an argument against international war which has not
existed in the recent vears of easy credit and abundant
publi¢ revenue, If the two or three wars of the last
decade have taught anything, it is that war is nowa-
days an enormously expensive business, and that the
future may witness, ii international fighting is to go
on, some powerful State which will meet defeat and
humiliation beeause it eannot raise the money to com-
plete its campaigns, or some other which will win the
victory and bankrupt itself in so doing. Such con-
siderations as these might perhaps be easily dismissed
if the money markets of the world were open to bor-
rowing nations on the comfortable terms of a few years
ago. When, on the contrary, the cry of the day
18 for retrenchment and reduction of both private
and public expenditure, the argument
weight which it could not enjoy under other copdi-
tions. We do not suppose thut at the present time,
in any of the greater commeteial communities, there
is an individual, & corporation or a city which 1s not
considering with more or less concern the problem
of rvetrenchment. It will hardly be imagined that
similar pressure is not applied by existing circum-
stances to those who manage the affairs of nations.
The time has long passed when a difficult fiseal prob-
lem could be solved by recourse fo a foreign war.
In these days credit resources must be insured before,
not. after, the outbreak of such a conflict, otherwise
the victory is very aph to go to the State which has not
neglected to provide itself with the means of con-
ducting a long eampaign. But this, in twrn, means
that the investor, the banker and the money market,
whose interests lie wholly in the direction of main-
baining peace, possess to-day a restraining power over
hot-headed, scheming or ambitious statesmen, such
us they have never before enjoyed in history.

has a
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. definitely established.

THE DECISION REGARDING THE FEDERAL
EMPLOYERS" LIABILITY LAW.

The decision rendered on Monday of this week by
the U. 5. Supreme Court at Washington in the cases
inyolving the constitutionality of the Act of Congress
approved June 11 1906, known as the Employers’ Lin-
bility Act, and which undertakes to make railroads re-
sponsible in damages for injuries to employees, even
where the aceident is the result of the employees’ own
carelessness or that of fellow employees, appears to
settle certain points clearly and satisfactorily. Tt,
however, apparently also leaves still other points open
and in doubt. The Act is declared unconstitutional,
but by a divided court and by a narrow majority. The
majorityivote, holding the statute invalid, is made up
of five members of the Court, and comprises Justice
‘White, who wrote the majority opinion; Justice Day,
Chief Justice Fuller, Justice Peckham and Justice
Brewer. The minority vote embraces the other four
members of the Court, namely Justices Moody, Holmies,
Harlan and MeKenna. The fivst two of these four
members of the minority are appointees of President
Roosevelt, who has been so strenuously advocating the
principle embodied in this law; Justice Moody, more-
over, as Attorney-General in Mr. Roosevelt’s Cabinet,
ab the direction of Mr. Roosevelt actually intervened
in the first case tried under this very statute.

To further complicate the situation, sharp differ-
ences of opinion are revealed among the members of
both the majority and minority. Justice Day seems
to agree with Justice White on all points, but Chief
Justice Fuller and Justices Peckham and Brewer con-
cur only in the vesult, and reach their conclusion as to
the unconstitutionality of the Act by a different method
of reasoning. Among the minority, Justice Moody is
apparently the only one who upholds the constitution-
ality of the Aet on all points, and such an outeome in
his case cannot be deemed strange, considering how
deeply he must have become imbued with President
Roosevelt’s ideas while o member of his Cabinet. Jus-
tices Harlan and McKenna unite in a dissenting opin-
ion affirming the constitutionality of the Act, and
Justice Holmes writes a separate dissenting opinion
stating his own views. Altogether, no less than five
opinions have been handed down in this matter, which
undoubtedly constitutes one of the most important
controversies that have come before the Court in along
while—two of these opinions coming from the ma-
jority of the Comt and three from the minority.

Until all the opinions have been printed and there
has been time to digest them, and to study the same in
all their bearings, it will not be possible to form an al-
fogether reliable judgment.as to the standing of the
Courtoon all phases of the great issues of the day that
came up, directly or indirectly, for consideration in
the present adjudication. At the moment we haye
only the newspaper digests to go by, and these deal
mainly with the majority opinion. 8till, though

- the extracts from this opinion are not very extended,

they make it clear that certain points, as already
stated, may be regarded as having been certainly and
The distinetion, however, be-
tween the matters thus settled and those concerning
which we are still left in doubt must be clearly borne
in mind. In any consideration of the character of
the measure, three points of objection ecameup. In the

first place, the Act did not undertake to distinguish be-
tween services rendered in infer-State commerce and
services connected with commerce wholly within &
State. I the law had been upheld, it would have in-
evitably followed that a camier on the whole of its
traffic, both State and inter-State, would have heen
subject to the authority of Congress, situply because on
a part of its traffic it might have been engaged in inter-
State transportation.

A second point which came up was whether the com-
merce clause of the Iederal Constitution, giving to
Congress power to regulate inter-State commerce,
could be construed as giving it the right to regulate the
relations between the carriers and their employees.
The Cireuit Judges in the two cases which reached the
U. 5. Supreme Court on appeal—hoth holding the Act
unconstitutional, and which judgment the Supreme
Court now affirms (the Cireuit Judges in three other
cases declared the Act constitutional)—were strongly
of the opinion that the commerce clause could not be
stretehed in that way. These two cases were those of
the administratrix of the estate of Morris 8. Brooks vs.
the Southern Pacific Railvoad Co. decided by Judge
Evans in the Federal Court at Louisville, and that of
Damselle Howard vs. the Illinois Central Railroad,
decided by Judge McCall in the U. S. Distriet Court
at Memphis. Both decisions were rendered just about
a year ago and commented upon by us at the time.
In the one case damages of $20,000 were demanded
from the railroad and in the other case $25,000.

There was a third objection to the statute, perhaps
the most serious one of all. 1t changed entively the
old common-law rule of the relations between master
and servant. Under this common-law principle—
which still eontrols in most of the States, we believe,
owing to the absence of legislation establishing differ-
ent relations between employer and employee—the
employer is not responsible in damages to the employee
for injuries resulting from the carelessness or neglect
of the employee himself or his fellow employees.
The Act of Congress, therefore, was an attempt to over-
ride State practice and State rules in that respect.
Through this week’s Supreme Court decision this
purpose has been defeated. Had the law been sus-
tained the States would have lost complete control of
the matter as far as railroad transportation was con-
cerned. The State might be entirvely satisfied to let
the old common-law principle prevail, but this Fed-
eral enicbment would have imposed a wholly new and
totally different: rule governing not merely inter-State
traffic but all the immense volume of traffie carried on
exclusively within State boundaries. The worst of it
was no one could tell where the application of the
principle was to end, since President Roosevelt made
na secret of his intention to have the operation of the
law extended to other fields of human activity, while
it is of eourse well known that he is desirous that
Congress should enlarge the scope of Federal authority
so a8 to bring not, only carriers in inter-State commerce
but also corporations manufacturing the products
which form the subject of inter-State traffic under
the dominion of the National Government. Ulti-
mately, therefore, the proposal embodied in the Em-
ployers’ Liability Act would have been made to apply
to the relations between employer and employee in
all industrial pursuits. In his last message Mr. Roose-
velt urged “the complete recognition of the principle
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which places upon the employer the entire trade risk
in the various lines of industry.” BEarlier—that is,
last June—in one of hig speeches at the Jamestown
Exposition, adverting to the action of the railroads in
attacking the validity of the law, he referred to the
“extreme unwisdom of the railway compunies in fight-
ing the constitutionality of the National Employers’
Liability Law.” No law, he insisted, was more em-
phatically needed, and he declared “it must be kept
on the statute books in drastic and thorough-going
form.” He also at that time demanded that the rule
should be extended so as to apply to all those engaged
in mechanical and industrial pursuits.

This week’s decision makes it plain that that prin-
ciple, if it 18 to be operative at all, cannot be made to
apply, either divectly or indirectly, to all commerce.
[t must be limited strictly to inter-State commerce.
On that point the decigion of the Court appears to be
clear and unequivoeal. Apparently, however, it goes
no further than that. We cannot see anything in
the majority opinion condemnatory of the idea that
in regulating commerce Congress may regulate at the
same time the relations between the railvoads and their
employees. The law is declared unconstitutional not
on that ground, but on the other ground. In this last
particular there is no cause for complaint in the
opinion. 'The language used is unambiguous. The
Court, speaking by Justice White, says most em-
phatically that an enactment which undertakes to
impose a liability, upon & common carrier in fayor of
any of its employees without qualification as to the
business in which the carrier or its employees may he
engaged at the time of the injury, includes subjects
wholly outside of the power of Congress to regulate
commeree. We quote the following from Justice
White’s opinion bearing on that point:

The Aet, then, being addressed to all common car-
riers engaged in inter-State commerce, and imposing a
linbility upon them in favor of any of their employees
without qualifiation or restriction as to the business
in which the carriers or their employees may be en-
gaged b the time of the injury, of necessity includes
subjects wholly outside the power of Congress to
regulate commerce. Without stopping to consider
the numerous instances where, although a common
carrier is engaged in inter-State commerce, such earrier
may, in the natureof things, also transact buginess not
inter-State commerce, although such local business
may indirectly be related to inter-State commerce,
a few illustrations showing the operation of the statute
us to matters wholly independent of inter-State com-
merce will serve to make clear the extent of the power
which is exerted by the statute. Take a railroad
engaged in inter-State commerce having a puvely
local branch, operated wholly within a State. Take
again the same road having shops for repairs, and, it
may be, for construction work, as well as a large
accounting and elerical force, and having, it may be,
storage elevators and warehouses, not to suggest,
hesides, the possibility of its having engaged in other
independent enterprises. Take a telegraph company
engaced in the transmission of inter-State and loeal
messages, Take an express company engaged in local
as well asininter-State business. Take atrolley linemov
ing wholly within a State as to a large part of its busi-
ness and yet as to the remainder erossing the State line.

As the Act thus ineludes many subjects wholly
beyond the power of Congress to regulate commerce,
and depends for its sanction upon that authority, it
results that the Act is repugnant to the Constitution,
and eannot be enforced.

Justice White also disposed of the contention that
since the statute says “carriers engaged in commerce
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between the States,” &e., therefore the Act should be:
interprefed as being exclusively applicable to the inter-
State business and none other of sueh earriers, and
that the words “any emplovees” where found in the:
statute should be held fo mean any employee when
such employee ig engaged only in inter-State com-
nmerce. He shows that this would require the Court
to write into the statute words of limitation and re-
striction not found in i, while another effect would
be to restriet the operation of the Aet as to the Dis-
triet of Columbia and the Territories.

The further plea that the Act might be held consti-
tutional although embracing subjects not within the
power of Congress to regulate commerce, begause one
who engages in inter-State commerce thereby submits
all his business coneerns to the regulating power of
Congress, is shown fo be wholly and utterly untenable.
Tostafe the proposition, says Justice White, is to refute
it. It assumes that because one engages in inter-State:
commerce he thereby endows Congress with power not
|1t?lcgnlm.i to it by the Constitution; in other words.
with the right to legislate concerning matters of purely
State concern. It rests upon the coneeption that the
Constitution destroyed that freedom of commerce
which it was its purpose to preserve, sinee it treats the
right to enguge in inter-State commerce as 8 privilege
which eannot be availed of except upon such conditions
as Congress may prescribe, even though the conditions
would be otherwise beyond the power of Congress.
“It is apparent,” he continues, “that if the contention
were well founded it would extend the power of Con-
gress to every conceivable subject, however inherently
loeal; would obliterate all the limitations of power
imposed by the Constitution, and would destroy the
authority of the States as to all conceivable matters
which from the beginning have been and must continue
to be under their control so long as the Constitution
endures.”

“Would destroy the authority of the States as to all
conceivable matters”—no language could be stronger
than this; none could more effectually put a limit upon
the attempts to obliterate the distinction between
commerce within the State and commerce between
the States. To that extent, therefore, this decision is
in the highest degree encouraging. Nor does the ma-
jority of the Court apparently stand alone in insist-
ing that the rights of the States in this particular can
not be invaded. For it would appear that Justices
Harlan and Me¢Kenna, in ranging themselves on the
_minority side, and contending that the Act is consti-
tutional, did so mainly on the ground that the Act
could be so construed as to make it applicable only to
employees engaged at the time in inter-State commerce
and not to those engaged wholly in the State in which
the accident happened—a view to which, as we have
geen, Justice White did not find it possible to assent.
The conclusion would seem to be authorized, therefore,
that under other circumstances Justices Harlan and
MeIKenna would also have been found striet upholders
of the doctrine that the demarkation between the
powers of the States and the powers of the Federal
Government must be clearly observed. If this be a
correct assumption, then seven of the nine Justices
(not merely five) can be depended upon to adhere to
the old doctrine of strict construction of constitutional
provisions where there is a direct issue involving the

rights of the States. There would, in that event, be
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only two Justices on the opposing side, namely Moody
and Holmes, both owing their appointments to Presi-
dent Roosevelt.

When we come, however, to the question whether
the power to regulate commerce granted by the Fed-
eral Constitution may be construed to give the righ
to regulate the internal affairs of the carriers, or more
specifically their relations with their employees, there
seems good reason to fear that most of the Justices have
become converts to radical ideas. Judge Evans in the
Distriet Court a year ago said that creating new lin-
bilities growing out of the relations of master and ser-
vant on the one hand and regulating commerce on the
other “are two things so entirely different that confu-
sion of the judicial mind upon them is hardly to be
expected under normal conditions.””  Yet there is
apparently little reference to this distinction in this
week’s opinions of the Supreme Court.  The only allu-
sion to this phase of the matter that we have observed
15 in a statement in one of the papers that, though Chief
Justice Fuller and Justices Brewer and Peckham joined
with Justice White in holding the Act unconstitutional,
“they did not follow him in his assertion of the power
of Congress to regulate the relation between master
and servant.” In Congress cerbainly the impression
prevails that the unconstitutionaliby of the Act rests
entively on its failure to distinguish between Stuate
traffic and inter-State teaffie; for Senator Knox has
introduced s bill which would enact substantially the
pravisions of the condemned statute, except that it
would be limited in its application to conmmon earviers
4o which the rezulative power of Congress extends
under the Constitution of the United States.” 1n this
way it is attempted to cure the defect i the 1906 law
:m.:i goti over the objections found against the same by
the majority of the Court. No fears seem to be enter-
tained that a new statute limited by the use of the words
we have quoted would meet the fate of the old law,
owing to refusal on the part of the Court to sanction
the notion that the Fedaral Government can regulate
the relations between the carriers and those employed
by them,

WORK OF THE INTER-STATE COMMERCE
COMMISSION.

By setting forth in their twenty-first annual report
the great increase of'work which the Hepburn Act has
caused the Inter-State Commerce Commission, the
Commissioners have also disclosed something of the
annoyance and expense which the same Act has cre-
ated for the railroads of this country. In the year
1905 only 65 complaints were filed with the Commis-
sion, and these required the sending of 2,500 letters
and notices, Since the twentieth annual report was
issued no less than 5,156 complaints have been filed,
which ealled for the sending out of 15,000 letters and
notices. Suech of these letters and notices as were
gent to the several railroads inferested had to receive
the attention of the traffic officers and the legal de-
pattment, thus involving the railroads in work which
oceupied much time and incurred large expense.
One of the detrimental features is the fact that such
matters divert the attention of the traffic and operat-
ing officers from their regular tasks, and thus interfere
to a considerable extent in the proper work of the
carrier. There were 276 hearings conducted, at which
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88,000 folios of testimony were taken. "The number
of hearings under the Hepburn Act increased 3509
over similar undertakings in former years. The
Clommission was able to handle this work because the
number of its members was inereased 759, and there
have been increased appropriations of public funds
to enable it to conduet its business with reasonable
dispateh. To a similar extent have the railroads been
compelled to add to the staff of their legal department
and devote a larger portion of their earnings to the
purposes of defense against unjust attacks.

The Commission calls attention to the importance
of the railroads in the following langusge:

“During the past decade the commercial condition
of the country has been one of increasing prosperity .
If business undertakings proportionately increase
during future yeurs, the railroads of the country must
add to their tracks, cars and other facilities to an extent
diffieult to estimate. The ability of the earriers to
transport traffic measures the profit production of this
vast country, with its ninety millions of people,
abundant eapital and practically unlimited resources.
Manifestly it is an economic waste for the farm, the
mine or the factory fo put labor and capital into the
production of commodities which cannot be transported
to market with reasonable dispatch. If the present
output eannof in'many instances be transported except
after ruinous delays, it is not reasonable to presume
that capital will readily seek investment in new under-
tukings. “ If may conservatively be stated that the
inadequacy of transportation facilities is little less
than alayming: that its contimiation may place an
arbitrary limit upon the future productivity of the
land, and that the solution of the difficult financial
and physical problems invelved is worthy the mosb
sarnest thought and effort of oll who believe in the
full development of our country and the largest oppor-
tunity for its people.”

The very sume arcument adyvanced as to why capital
will be reluctant to invest in the mine, the factory and
the farm applies with equal force to the railroads.
If the laws do not encourage the transportation com-
panies, but, on the other band, throw around the
railroads innumerable handicaps, so that the business
cannot be condueted with reasonable profif, capital
will not supply the additional funds needed to furnish
the focilities for inereased transportation which the
Commission admits are very much needed. Thus in
some respects the report of the Commission is a fwo-
edged sword which cuts both ways.

It appears from the report that the Commission
still craves greater powers. It is set forth that when
a railroad advances a rate a complaint may be filed by
some shipper, and the advanced rate will be suspended
as to such complainant while the controversy is pend-
ing. The Commission therefore urges that it be given
the power to suspend the advance in rates as to all
shippers until the controversy may be finally deter-
mined. The Commidsion also asks Congress for
power to compel railroads to promptly make detailed
reports of aceidents and for power to make investi-
gations of aceidents.

The report contains a review of the decisions which
have been published as they were rendered, and it also
recounts the work of the Commission respecting the
framing of a uniform bill of lading providing for a
uniform system of accounts, and an investigation
of block signals and safety appliances. For each
1,000 cars inspected in 1906 there were 139.34 defects,
while in 1907 there were but 94.14 defects per 1,000
cars inspected.
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PUBLIC UTILITIES AND T'HE NEW YORK DEBT
LIMITATION.

There is one passage in the annual message of Mayor
McClellan of this eity which has attracted considerable
attention, Mr. MeClellan vefers to the proposition for
a chiange in the constitutional limitation upon the erea-
tion of debt by municipalities in this State g0 as to
authorize debts to be incurved in exeess of 1097 of the
assessed value of real estate in case of productive
property. His allusion seems to be to the recom-
mendation of the Advisory Commission appointed by
him three years ago rather than to the closely similar
recommendation of the Charter Revision Cfommission
created by the State Legislature, and upon whose re-
part, rendered to Governor Hughes a few weeks ago,
we commented at the time. The Adyisory Commis-
sion recommended an amendment to the Coustitution
which would permit debt inenrred for productive prop-
erty to be excluded when the Board of Kstimate and
Apportionment should obtain the consent of the Ap-
pellate Division of the Supreme Court, upon proof
that the return to the city from such property had been
in excess of the interest upon sueh debt.
termination of the Appellate Division, it is intended,

such de-

should he effectunl for no more than five years, when
the application would have to be renewed.

Mayor McClellan entertining doubt as to the wisdom
and advisability of sueh an amendment. Theoreti-
¢ally, he wdmits, it is attractive,
standpoint, however, he urges, it may be found dan-
gorous and ill advised. He fears that the possibility
of extending the present constitutional debt linit
might tempt the eity into enterprises which in the end
would result in shaking its finaneial stability, encour-
aging extravagance and injuring the value of its out-

From & practical

standingsecurities. Inanyevent, heurges that thesug-
westion should receive the most careful consideration
andl the fullest diseussion hefore any definite action I8
tiaken in the matter.

There ¢an be no doubf that the Mayor here touches
upon an element of danger attending the extension
of the debt limit which, in certain eontingencies, could
not he wholly illusory.
at the present time, when municipal ownership of all
sorts of undertakings finds somany advoeates, the pos-
sibility that the eity might be tampted into ill-ndvised
enterprises cannot be too strongly gusrded against.
May it not fairly be elaimed,however, that in the way
proposed proper provision is ade fo cuard against

regarded  us Particilarly

i conbingeney such as that indicated? If the siugges-
tion were that o debt onee exeluded Fam the debt
limit heeause covering a productive and plofitable un-
dertaking must ever thereafter ba excluded, the propo-
sition would have to be strongly opposed: for it can
readily De seen that, through legisiative or municipal
action, or through administrative ineapacity- o inelfi-
ciency—more likely to oeeur in the ease of a plant con-
ducted by officeholders than one ander private ownei-
ship, the interests of the proprietors in thig lsst in-
stance serving to insure vigilinee and watchfulness—
profits might, with the lapse of time, be turmed into o
loss, rendering the undertaking a drain upon the eity's
resources instend of a gource of imeome sufficient to pro-
vide the money needed to cover the interest on its cost.

As the Mayor states the proposition, however, the
intention igin the first place to obiain the cousentof a

judieial tribunal—the Appellate Division of the Supreme
Court—and then that this tribunal can grant the request
for exelusion of any indebtedness from the debt limif
only upon proof that the return to the city from sueh
property has been in excess of the interest upon such
indebtedness. Furthermore, the'etermination of the
Appellate Division at any given time would hold only
for the perind of five years. At the end of the five
years the applieation would have to be renewed. If
in the interval the enterprise on which the exeluded
indebtedness has been izsued had become unproduc-
tive, the indebtedness would no longer fall outside
the debt limit, but would be treated the sameas, and ¢
part of, the regular eity debt. Moreover, provision
would be made for notice to the Governor, Aftorney-
General, the Mayor and taxpayers generally, any and
all of whom could appear and be heard i the procead-
ing.  We spoke of the necessity of restrictions of this
kind in dealing with the report of the Charter Revision
Commigsion, urging that unless restrietions were im-
posed it might happen that all sorts of municipal own-
ership schemes of doubtiul merit and propiiety would
be fried, until finally the city got involved in finaneial
disaster. Obyiously, however, by the method proposzecd
above, the danger feared would be redueed fo & mini-
mum.

In saying this we do not wish to be understood as
expressing any liking for municipal ownership projects
of any kind—even such us apparently rmeet the test of
profitableness. We much prefer private ownership
under some kind of an arvangement which shall insure
ko the municipality some return for the value of the
franchises gianted in the event of the enterprise Proy-
inea suceess.  But a8 far as the construetion of sub-
ways and rapid transit lines is concerned; no altermi-
tive of that kind seems to he open. Under existing
laws we are shut in to municipal ownership entirely.
It is that or nothing,  Yet the need for additional rapid
transit voutes is urgent if not imperative. The sito-
With the terms so
illiberal, private capital cannot be induced to come
in, while on the other hand the margin of debt that ean

tion is o most extraosdinary one.

legally ba incured by the eity is now so small that the
iden of providing further subways built with eity
moneys on any extensive seale must be put out of mind
le time toreome. It is this stafe of
given rise to the proposal that, where
an nndertaking i8 refurning interest on its cost, and
motre, too, ng is the case with the rapid transit lines in
this city, the-debt representing the same ought to be
excluded in determining the margin of debt remaining
within the 1097 limit fixed by the Constitution. In

for & considera

things that has

‘ view of last year's experience; when the city failed to

receive any bids on its new subway routes, it is of

anttise, noquestion whether, even where the eily under-

takes fo raise the money forwlditional subswy

ties can be found to consteuet and operate the roads
unless the law as it now stands 1= amended and more
Bat in any
event, in existing civenmstances we must leok to the
eity for the additionnl transit facilities so uszently

liberal terms offered prospective bidders.

needed, and the only wuy ont of the dilemma 15 o
liberalize the constitutional limit of debt so that tha
eity will be in legal position to zo ahead.

The present position of the municipality with ref-
erence to new roapid transit roads 13 anomalous and

incongrnous to the paint of absupdity. A State board
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especially created to look affer local needs in the
matter of transit facilities—we mean the Public
Service Commission for the First District—lays out
and preseribes the additional roads to be built. The
city authorities, whom the Public Service Commission
i5 not bound to consult, are then told to go ahead.
But the municipality is bound by the debt limit and
when that limit is reached cannot incur any further
debt even though it might hive positive assurance
at the very start, from responsible sources, of intome
sufficient to provide for interest and prineipal of the
debt. The ludierous position into which rapid transit
matters are drifting was well shown last week. The
Public Service Commission had laid out new rapid
fransit routes for Manhattan Borough involving an
estimated cost of $60,000,000. Comptroller Metz de-
murred, saying that the city within the eonstitu-
tional debt limit could not possibly provide the money
for the purpose. Aceording to the “New York Times”
of last Friday Chairman Willeox of the Public Service
Commission, when he heard of Mr. Metz's eriticism,
made the following remarks: “It is part of the duty
of this Commission to plan new subways. If there is
not money enough to build them, then it is for the
Board of Istimate to say so and unet for this Com-
mission. This Commission is not supposed to know
when the debt limit has been reached. The Comp-
troller and the Board of Hstimate attend to such
things." The aceuraey of this statement is not open
to question, for under the powers and duties that
devolve upon the two Publie Serviee Commissions of
the State, these bodies simply go ahead and order
things doneirrespective of whether the means exist for
doing them or whether it is possible to do them at all.
Practically the whole of the street railway mileage
of Manhattan Borough is now in receivers’ h:iml;‘;,
and yet the Public Service Commission calmly woes
ahead ordering additional facilities and service, not
bothering itself in the least as to how a bankrupt con-
cern is to obtain the funds with which to comply with
the Commission’s orders. With bland innocence the
Commission merely issues its edict and then it is
up to some one else to take the blame and responsi-
bility. Where, however, one public body lays out
rapid transit routes for another to construet and
earry to completion, and this latter is obliged to state
that means arve not available for the purpose, and the
firat hoard rejoins with the remark that it is none of
its business to raise money or to take into considera-
tion such a little thing as o constitutional require-
ment with reference to the debt limit, does not the
whole matter assume an opera bouffe character?
Why not go back to first principles? Why not
amend the law and let private eapital come in and do
the work? Additional rapid transit lines are needed
in Manhattan and in the Bronx, while Brooklyn Borougl
has none at all now but could support several, Private
capital ean be got provided only sufficient inducements
are held out. The population is there to make such
new rapid transit lines profitable. Capitalists and
men of means know this and are ready to invest their
money, but they want adequate compensation, fair
treatment and assurance of security and stability for
their investment. The city authorities could stipu-
late what the rates of fare were to be and even require
assurance of adequate service; but beyond that what
legitimate interest would suffer if the promoters of
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such enterprises were to make large profits—say n
return of even 15 or 209 on their investment. The
traveling public would get the needed new facilities and
in providing such facilities the promoters would be
conferring an inestimable boon upon the community.

There is no gainsaying the fact, however, that before
such a state of .things can be brought about a complete
change will have to be worked in public sentiment.
Capital is not going to come forward until it can feel
assured of better treatment than has heen accorded
to the far-sighted men who took up the work of
building the Rapid Transit voad in Manhattan when
for twenty vears previously it had been found im-
possible to get any one else to embark upon the ven-
ture. In the absence of help from private sources
the community must rely upon the city to provide the
needed additional routes, and as the city eannot under-
take the work so long as the constitutional limit leaves
it an insufficient margin for the incurring of new debt,
an amendment to the Constitution so as to exclude
f om the debt limit bond issues based on productive
undertakings wonld seem to be the only way out of
the difficulty. Mayor MeClellan is right in urging
that every precaution be taken to guord against the
city's rashly enfering into enterprises which might
threaten its financial stability and encourage ex-
travagance. If the restrictions suggested by the Ad-
visory Commission, as outlined above, are not strin-
gent enough to insure the full measure of safety,
they can obviously be made still more stringent.
Otherwise, however, there would appear to be little
ground for apprehensions on thab score.

CLEARINGS AND SPECULATION IN 1907.

In reviewing the record of bank elearings for the
calendar year 1907 it is necessary to differentiate
sharply between the result disclosed at New York
and the exhibit made by the aggregate for the remain-
ing clearing houses of the country. The reason that
this distinetion has to be made has been clearly evi-
dent all through the year and the factor making it
necessary has been operative to some extent at a few
of the other important financial centres. We refer,
of course, to the marked decline in the volume of
stoek transaetions as compared with the previous
year during all but one month (March) of 1907. Stock
transactions play such an important part in swelling
the aggregates of bank clearings that any important
decrease in their volume is reflected in o marked shrink-
age in the exchanges passing through the banks.

Thus it is that elearings at New York for 1907
record a quite large falling off from 1906, notwith-
standing that the aggregate commereial transactions
for the year must have been at least as great s in the
preceding similar interval. Referring a year ago to
the bank clearings for 1906, westated that they told a
story of continued growth and expansion, and that in
the aggregate they were far ahead of the total for
1905. And outside of New York (and likely af this
city, making due allowance for speeulative transac-
tions), in all sections of the country, the year 1907
has witnessed n further augmentation, Recently, of
course, and largely due to the monetary troubles that
set in in October, there has been a conspicuous let up
in industrial and mercantile activity; but prior to that
time the ecourse of business affairs proceeded along
favorable lines. Since the close of the year the result
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of the efforts made in that direction have again brought
monetary ease to the country, and there is a more
hopeful disposition, many believing that a material
revival in business activity is not far off.

[for the whole country the aggregate of clearings
for 1907 reaches 144,889 million dollars, against 160,-
020 millions in the calendar year 1906 and 143,909
millions in 1905; but only 112,450 millions in 1904.
The decrease from 1906 1s 914 x, , but as compared with
1905 there is a gain of 0.79, and contrasted with
1904 the inerease is over 28%,. At New York alone,
and due, as remarked above, to the diminution in
Stock Exchange activity, the 1907 total not only re-
cords a decrease from 1906 of 16.79,, but shows a
decline from 1905 of over 79. Outside of New York,
however, the lite vear's aggregate, despite losses at
Boston and Philadelphia ascribable to the decreased
stock speculation, marks a new record, having been
57,706 million dollars, against 55,344 millions in 1906,
50,087 millions in 1005 and only 43,800 millions in
1904. Without further comment we present a com-
pilation covering the exhibit of elearings for New York,
t}u\ (Jiti(‘s outﬁillL of j\"l'-'\\' Ym'l' ‘nul the (‘t']lllltl'\".‘ qgwm—
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Stoek Ixchange speculation is, of course, an im-
portant factor in bank clearings at New York. And
during 1907, as already intimated, the shave dealings
on the Stock xehange were appreciably less than in
either 1906 or 1905. While the major portion of the
dealings in share properties on the Exchange, it is
true, are now regularly cleared through the official
(,lmumg House of that body and do not therefore
enter directly into the volume of bank exchanges, their
indireet effect is very material.  For the purpose of indi-
cating the course of Stock Iixchange speculation fora

longseries of years past, we present the following table:

NUMBER AND VALUE OF BIARES SOLD AT NEW YORK BTOCK
EXCHANGE,
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The above speaks for itself in no uncertain terms.
It is eloquent of a deereased desire of the public fo
invest in railrond and other share properties, and is,
moreover, o silent tribute to the harm done to trans-
portation and industrial interests by the indiserimi-
nate and largely unwarranted attacks from Govern-
mental sources. As against sales of 284,298,010 shares

/lfraser.stlouisfed.org/

in 1906 and 263,081,156 shares in 1905, the past
year’s dealings aggregated only 196,438 824 shaves.
Moreover, the 1907 transactions were at declining
ralues, the average price per $100 share in the latest
year having been below 586, whereas for 1906 the
average pricewas in excess of 594, Ifis not necessary
for us to follow the course of thedecline in anyspecial
stocks to give point to the losses in value that have
oceurred. It should be sufficient to say, what our
regular weekly Stock Exchange tables have shown,
that, almost without exception, the high prices of the
vear were recorded in January and the low level was
reached generally in November or December. Not
only were share transactions on the Exchange ma-
terially less than in either of the two preceding years,
but dealings in bonds recorded a serious diminution,
the ageregate of railroad and industrial issues having
been but 456 million dollars, against 605% millions
in 1906 and ‘815 millions in 1905. The subjoined

table shows the details of the stock and bond sales for
the last two years.
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A noticeable feature of the ) vmr 8 lll!:lllﬂgs in stocks
wag the faet that greatest aetivity was centred in the
7| early months. This appears clearly in the table
which we now append.

HALES OF STOCK AT THE SEW YORK STOCK EXCHANGE.
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At Stock Exchanges outside of New York we also
find that dealings in 1907 were appreciably less than in
1906, Chieago, for instance, reports total transac-
tions for last year of 806,127 shares and $4,342,802
honds, which compares with 1,234,587 shares and
$5,858,050 bonds in 1906, The Pittsburgh Stock Ex-
change has been closed ginee Oet. 23, but up to that
time the monthly totals of sales (mainly mining stocks)
were generally less than in the previous year, and the
aggregate for 1907 is given at 3,094,135 shares, against
3,076,124 shares for 1906. On the Boston Stock Ex-
change the dealings comprised 14,656,734 shares and
$7,683,350 bonds, which compares with 18,207,818
shares and $18,695,310 bonds in 1906, while in Phila-
delphia 8,126,338 shares and $12,515,365 bonds were
reported traded in in 1907, against 10,589,903 shares
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and $20,839,945 bonds 1n 1906, and in Baltimore
153,912 shares and $15,649,010 bonds made up the
year's total, against 524,286 shares and $31,688,513
bonds the preceding year.

As we have already shown, the aggregate of bank
clearings for the country outside of New York for 1907
exceeded those for any previous year, and it is worthy
of note that the different cities and sections nearly all
shaved in the excess. This is partially shown in the
following table, which indicates the course of bank clear-
ings at the leading cities for the last four years—hoth for
the full 12 months and for December,the final month,

BANK CLEARINGS AT LEADING CITIES FOR DECEMBER ANU THE YEAR
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We cannot better illustrate the generally favorable
situation of affairs during 1907 (down, of course, to
the occurrence of the monetary troubles) than by
stafing that of the 110 cities included in our com-
parative record, only sevenfeen, including New York,
report decreases from 1906, and those generally unim-
portant. A detailed statement showing the clearings
for the last two years appeared in the “Chronicle’ of
Jan, 4 1908, page 1.

The elearings month by month for two years for the
whole country and outside of New York, and the totalsby
quarters, is shown in the subjoined compilation, which
also indicates the ratios of gain or loss foreach period.

MONTHLY CLEARINGS,
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Considering the clearings for the year by gmupq,
there is not mu('h fo be said that has not already been
gtated. The Middle and Eastern groups each exhibit
declines from 1906, the one in consequence of the rather
large loss at New York and the other on aceount of the
deerease at Boston. On the other hand, the Far West-
ern section exhibits an important increase, in which
each city included shares; the Middle West and Pacifie
show satisfactory percentages of gain, and the South
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records o fairexcess. Thetable we now present gives the
clearings by groups for each quarter of the last six years.
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With regard to speculative transactions on the vari-
ous mercantile exchanges, but little reliable data is
obtainabla. The New York Cotton Iixchange fur-
nighes no record of transactions, und the Produce Iix-
change is somewhat in the same entegory. Bub for
the latter Exchange we have, as in former years, made
up a compilation based upon the figures published
from day to day in the daily papers which should
furnish  fairly close approximate results, From
this compilation it would seem that sales of grain (spot
and option) in 1907 were heavier than in any recent
year, having reached 6¢ ',:i.‘:i,Sﬂ(] bushels, against
448,109,250 bushelsin 1906, 478,432,825 bushelsin 1905
and 627,379,500 bushels in1904. A summary of the
dealings by quarter-yeur periods is herewith appended.

BALES OF FLOUR, WHEAT, &e.. AT NEW YOILKE PRODUCE EXCHANGE.
(Two clphecs (00) omitted from Ngures for Wheat, Corn, Oatd, Barley nnd Hye)

Harldy
& Malt,

b m

7 10 u
20,u
lll);l}

245,(

200,04

144,01

| Flour. | Wheat. ‘ Corn. | Oats. Toal,

| Bos: | e, | Bueh | Bishs

| . I | " il
1at quartsr, 1007] 945 30001 16,626.00 4,660,0 1,668,0
£ D081, 117. W0, 81,5 6,012,00 8,680,0

05 0,817, U a3, 0:0,0
20 00204, 60, rr 7
20,

4 0.0 5.856,0
03 00} 88,001,0)4 ::.0 7.082,0
1003 A0 139,082,0(15,459,0f 48380
2d quarter, 1907)1,105,9001168,342,00 4,063,00 1.571,0
" 19061,080,200{100, 450,00 5,745.0( 4,650.0
DO& 067, 500{105,000,006,624,0 3,675
004) 404, mu_mr Ha1 IJ- 7

Rypoe
Hus-’h‘

Bush.
97 0

11

30

A5

Ll
0 w

120 nu 750

2.0(111,040,450

lb?.DEU.U-'.'ﬂ

(7 187,001,050

8. quarter, 1907 usu,u:m 174.,484,0] J 181,471,400

. 9001, 109,600/ 109,052, n- ; 5 <oz = 120.310.200

o VUG, 293 5500100,688,00 8.602.0 20,0 120241325

ks 0041 '576.400{137.977 0 7.135.0, 5.940. ] 154,704,800

" 003 (23,0001 25:0563.0/12.053,0 T07,0/151.478.550

" 020 474,000 133,025,0 13,000 u| 508, 00155,804,500

Ath quarter, 1907 70:2.700/150,427,0, 2,066.0 108.0/157,200,150

x D06 OLE 00, 96,659, ll 2,05, I N'.‘ " G005, 400

1U0811,050.700( 87,74%.00 6:162,0 (3] A A Jm.'s.su..,um

1904 728, 400/116,258,0} 7,620.0) 133,003,500
10031 626000/104,137,0! 0, . n- 124,204,000
1902 563,000/ 100,392,0118,501,0 7,431, (130,211,200
1907.3,592,400[009.875,0/ 13,009 c); 5,248,0 348,01145,363,800
10004, 128 500300, 70,0/ 15.854,0(12,618,0 48, (118,100,260
10054 .I 14, bdlﬂ-ll.lu VO7,0:31,005, O GG 0 285.0 -I?h 442,825
100432,358 W000(567,072,0(25,597,0(23.,120,0 [;,'n 379,500
OB ARG 700/ 140,272, 0[60,604,0041,56,0
mu.u 050, 000{535, 164 oluu +209,0/27,530.0

070,001,375,2/553,640,350
1,028, IIJ’.!.I).:II WHGAG, 168,500

woosd




JAN. S 1 1BUS

ITEMS ABOUT BANES, BANKERS AND TRUST CO'S.

The public saleg of hank stoeks this week aggregate
111 shares, of which 35 shares were okl at the Stock kx-
change ond auction, The transactions in
trust company stocks, all auction sales, reach s total of
183 shilres.

76 shares alb

Shrres—BAN KS—New York, Low. High
«5 Olty Hank, Natlonn)-«— . - “230 230

20 Commeree, Nat, Bunk of. . - 132 154
20 Ooip Brohange Bank. ... 230 200
40 Mepehantst Natlonal Bank 150 150

PTRUST COMPANIES—New York,

148 Carnegle Trust Co. - - .. 1dh 10115
30 Guaranty Trust Co..... dOLl s AOTT§
10 Van Noriten Trust Co M0 anu

Lost priviaus sale.
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B Solil at the Stoek Exchange,

—The premiitm on eurrency or cish money which had
Been maintained kinee the origin of the banking troubles in
October has finally disappeared.  Since Monday, when
some few sales were reported ab 24 Lo 15 of 1%, there appears
to have been no firther transactions at a premiuni.

—I'he banks generally thronghout the country are gradu-
ally returning fo a eash bagis, announcement. of the with-
drawil of Clearing-House certificates as a medium of gurrency
coming from many of the important cities. The Boston
“lranseript! on the 3d inst. stated that on that day, for the
first time sinee Oct. 28, no Clearing-House certifieates were
used in the settlement of balances by the local banks, The
total of such cortificates outstanding in Boston is $11,995,000.

The Philadelphin “Ledger’ in its issue of the 5th inst.
says thab, while no official netion as fo retiring the certifi-
ciles has been taken by the Philadelphin Clearing-House
Asgoeintion, it is claimed that nearly all the banks are ready
ta pay ftheir balances in eash. The amount of the issue, it
states, is hetween £12,000,000 and $13,000,000; some banks,
it is added, have made small cancellations, while others are
prepared to do so when called upon by the Clearing House.

Aceording to adviees from Baltimore, the banks there
are said to have retired $794,000 of the certificates up to
Jan. 8. The total amount issued is said to have been $3,-
094,000, leaving $2,300,000 still outstanding.

Currenoy payments, it is reported, huve been resumed by
plhie Pittsburgh banks, and the issuance of pay cheeks dis-
continued., It is posasible fhat deslings on fhe Stock Ex-
ehange will be resumed the coming week.

The Columbus (Ohio) banks are also, it is reported, gradu-
ally taking up their Clearing-House certificates, the indica-
tions being that they will be retived earlier than had been
anticipated.

The Cincinnati Clearjng-House has commenced the retire-
ment of gerip, having decided to reeall 2697 of the 2,500,000
insued. A similar proportion, it is stated,will be rétired each
waook.

The Cleveland Clearing House Association hag likewise
decided to eall in 259 of the vinergeney sorip issued by it,

Detroit banks are reported to be again conducting busi-
ness on i eash basis, the lust of the Clearing-House certili-
cates having, aecording to digpatehes from that point, been
rotired on the Tth inst.

Phe Chicsgo Clearing-House is ripidly redeeming the
sorip currency issued for general use; of the 57,618,300 jasued
o the banks, $6,000,000 had been canceled up to the 7th inst.

In a resolution adopted by the Milwankee Clearing-House
Association on the Gth inst., it was decided that the banks
would nob pay out any addifional Clearing-House checks;
and, further, that all such ¢haoks still putstanding would be
vedeemed  on presentation.  Altogether, the Milwatkes
dden tinel” states, the banks issued only §1,400,000 of Clenr-
ing House checks, and of this amount it is doubtful if much
more than $1,000,000 was in active ciraulation,

The banks of Minneapolis and =t Paul have resumed
eurrency payments, having been the first, aecording to the
Foommoercial West,” to make the tnove,

A resolution ealling in all Clearing-House cortificntes and
Clearing-House cheeks by Jun. 18 wis adopted by the Isan-
gas City Clenring-House Assoeiation on the 3d inst. The
only banks in the city having certifientes outstanding aro
siid to be the National Bank of Comtieree, now in receivers'
handg, and one or two other institutions which are about to
sebtle.  The Bank of Comtnores was reported on the 3d inst.
to have retived sbout two-thivids of its certifientes.
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From St. Louis reports state that the cashiers® checks are
being rapidly eunceled, the amounts now outstanding being

very: small.

The Omaha and South Omaha banks are now making all
settlements in eash: the logn certificates issued during the
diztnrbandds have been rotired, and but

reéeent fnanecinl

851,520 of cashiers' checks remain putstanding; the banks
are ready to retivg these s soon as they are presented for
cancellntion. The Omahn 'Bee' states that the Clearing-
Hotse has not made known the exaet amount of cashiers’
cheeks issued by the Omaha banks, buti it is estimated at
hetwoeen $650,000 aud $700,000; less thun 759% of the amount
issued was put in circulation, a large amount being held at
the banks,

The Oklahoma banksd expeet to follow the action of the
St. Louis and Kansas City banks with regard to retiring
Clearing-House certificates about the 15Lh inst.

The retirement of certificates by the Seattle banks has
been under way for the past week, more than $100,000 having
been withdrawn up to the 4thinst. Between o million and
a million and & half dollars of eertificates are reported to have
been issued by the Seattle Clearing House.

It wiis stated (Dee. 28) that in Portland, Ore,, not more
than $500,000 of the original issue of Clearing-House cer-
tificates, aggregoting $1,100,000, remained in eirculztion,
The “Commercial West' states that it is expected that the
outstanding amount will be retired before the expiration of
the time et for its redemption, namely, Feb. 1. The 30-day
loan certificates amounting to $750,000 isstied by the loan
comuiittee of the Portlund Clearing-House Association for
exchange purposes in liguidation of clearing-house balanees
are being retived as rapidly 48 they become due; it 15 csti-
mated that not more than $400,000 of these are now out-
standing.

The Memphis “Appeal™ on the 1st inst. stated that there
had been no new issues of cashiers’ checks for over a week,
and the amount in cireulation was being retired as expe-
ditiously as possibie.

—The Los Angeles “Finaneier'” pointed out in ils issue of
Dee. 28 that the Clearing-House Association of that ecity
had Liken action on Dee. 20 toward removing the impression
in phe publie niind that specie payments would be resumed
there with the termination of the holidays on Dee. 21.
Resolutions were adopted by the Association agking the pub-
lic to bear with the situstion until the banks generally
throughout the eountry had redeemed scrip and resumed
speeie payments, and the banks were requested to continue
the use and eireulation of serip until it eould be retired with
safety to the public and banks.

—Few of the depositors who sixty days ago gave notice to
the Chieage savings banks are availing themselves of tlie
opportunity to withdraw their funds. The evident. willing-
nese und ability of the banks to pay out cash in any sums
wis stfficient to satisfy all depositors.

—The insurance companics of New York State have been
notified by Otto Kelsey, Btate Superintendent of Insuranee,
that possession must be regained at onee of all bonds loaned
to national banks to be used a8 collateral for Government
deposits or inerensed bank-note ‘cireulation. The Depart-
ment refuses to approve such lonns, and unless the above
order is complied with the honds will not be allowed as assets
in the fortheoming annual statements to the Departient.

The Superintendent’s civeular reads as follows:

Conslderation has been glvin to a proposition submitted to the Tnsui-
ance Department of whether an lnsuranee company may, under the o
gnee law, alter having made n legal Investment of s Tunds In good k-
cuiltles, deliver sueh gecurities to a natlonal bank or other lnssitution,
taking  the ngte of the barrower for thelr value, togethuer with collateral
of suct n character A8 Insurante corporntions afe authorized to Invest in,
for the purpose of enabilng such bank or other Institution to pledpe such
septtitles ns oo besls Tor Government deposits or Inereased  Lanlk-note
clreutation.

Phe view which thie Department takes of the proyvisions of law regulat-
Ing Investment of ninds of lnsurance (‘nn'.}mu]m prevents an approval of
such o posposition.  Even f absolutely sale om loss. 1o e tinees 1s does
not relleve doubt as th approving such a practice by the Depatment.

The Insurnnee law contémplates only n stralght Invetment of funds
In preseriled elasses of sebuvities, ‘To Neat nvest snd then loan the Invest-
mimt; and perhaps again loan the second loan 50 beld . might prove a dan-
gerous practiee In the continpency of n defanit and consequent forfelture
of the collateral amd Inevitable litigation thereupon.  An indemnity bond
would not remove the objectlon, as sueh hypothe cated assets eould not be
avallahle to the company In an emergency,

Nuimgrotus applleations have from time to thne been made contalnlng
the: subatance of the foresulng proposltion, and have been dynded.  The
position talien by the Depastment Ih separate eades wiil he adhiered to a8
nbove stuted.

Any company whose honds sre loancd 1o thls manner must Immedistely
withdeaw these honds and redoee them to possisstan at once, or such bonds
will ot Be allowed &€ asreta In the anpual statement,

Supt. Kelsey has also notified the insurance companies of
this State that they may make up their seeurity valustions
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on the basis of an average for the thirteen months. This is
following the method of valuation adopted by Superintend-
ents at a recent meeting at Louisville. It may be remem-
bered that it was decided at a meeting of Insurance Commis
sioners in this city on Nov. 21 (representing eleven States)
that the market price of securities as of Dee. 31 1906 bhe
used by insurance companies in determining the value of
their assets the present year—the 1906 valuations, it being
contended, more n{::lr!y.re]';ru::(-.nting the true values of such
securities under normal conditions. Under the basis adop
ted nt the Louisvillemeeting, it is praposed to value securitios
for reports of Dee. 31 1907 according ta what is termed the
“rule of thirteen.'" The market yalue on the fiest day of
every month during the year will ba taken and added to
the market value on Dee. 31, and then an average obtained
by dividing by thirteen. The New York Insurance Depart-
ment, according to its announcement, will aeceph this plan
of valuation, except where in individual eases there may he
reasons why other valuations should be taken. It is said
that the State Superintendents at their next annual meeting
will endeavor to work out some new basis of valustion which
may be uniformly adopted for future years,

—T'he admission of trust companies to membership in the
New York Clearing Houge Association was discussed by the
Clearing House Committee this week, TFurther considera-
tion will be given the matter at a special meeting of the
Association on Monday next, when, it is understood, action
will be taken on o proposition to admit to full memhbership
companies earrying a certain cash reserve of deposits, and to
admit as associnte members those holding o certain lessor
percentage of rescrves

—The annual report of Clark Williams, as Superintendent
of Banks, was presented to the Legislature on the 1st inst.,
and that portion of it concerning his intention to eall for an
average summary statement of condition each week from
all State banking institutions was referred to in this depart-
ment last Saturday. Mr. Willinms also touches upon the
causes contributing to the suspension of the banking instifi-
tions which closed during the recent financial troubles, He
classes among these causes 4 lack of supervisory power in the
Superintendent.  In some cases, he states, the Department
had ealled attention to practives which were considered to
be unsafe, but without avail; if the Superintendent had had
the authority to enforee a discontinuance of such praetices,
several of the State institutions now closed would not, he
helieves, have found it nocessary to suspend.  Mr. Willianis
recommends, therefore:

* That the Superintendent of Banks he given authorlty to direct the dls-
continunnce of objectionable practices on the part of Institutlons under his
supervision, with an opportunity to the Institution subjeeted to priticlsm
to show pause why the practices complalned of should not be dlzcantinued:
and, In the case of a fallure go to ghow cause to the satlsfactlon of theSuper-
Intendent, that he phould elther make publie the facts In the premises or

assume charge of the lnstitutlon on the yround of its belng In an unsafe
and unsound condition, 1f sueh be the case,

In his treatment of the subject of reserves, Mr. Williams
declares that “the scheme of the law has been to divide
corporations into clusses with varied and distinetive powers,
We have our baunks of discount, our trust companies and our
savings banks, but it would be absurd to require them to
earry in their vaults the same percentage of cash reserve
merely beeause they are all banking corporations. Reflee-
tion makes elear that our aim should be not to equalize the
pewers and limitations of corporations designed in their
creation to differ, but in the matter of regerve to require
what the character of the business of each demands.” Tt is
recommended by the Superintendent that every bank or indi-
vidual banker in any eity in the State having a population
of aver 800,000 shall have & reserve equal to 259 of the
ageregate deposits; at least three-fifths of which must consiat
of either lawful maoney of the United States, gold certificates,
gilver certifieatos, or notes-or bills issued by any lawlully
arganized banking association, and the balanee thereof must
consist of moneys on deposit, subject to eall, with & reserve
agenfapproved by the Superintendent of Banks. State banks
in such cities are now required to keep a reserve of 149,
Elsewhere in the State a veserve of 109 is required of State
ingtitutions; in each cage one-lalf must be cash in theiy
possession.  Mr. Williams, however, would make the re-
serye in other eities 159, ab least two-fifths to consist of eash
on hand. For trust companies in cities having o population
of over 800,000 Mr, Willlams recommends n reserve fund
equal to at least 15% of its sgeregate deposits (the depoaits,
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however, to be subject to the reductions mentioned below )
—all of which reserve fund should, he thinks, consist of lawiul
money a8 aforesaid; inother eities u reserye of 109 is recom-
mended, of which at least 509, must consist of lawful money,
and the balance of money on deposit, subject to call, with a
reserve agent approved by the Buperintendent, The re-
serves of trust companies in eities having o population of
800,000 or more are at present fixed at 15%,, all of which
mny be, and atleast 5% of which must be, cash on hand: 5%
may be kept in United States, State or municipal bonds of
New "York State, and the remainder deposited with other
banks or frust companies in the State approved by the
Superintendent; clsewhere in the State the companies are
vequired to maintain o reserve of 109, of which 39, must
be in cash; 3% in bonds as above, and the remaindeér depogi-
ted with aninstitution appraved by the Superintendent. In
galculating the deposits of the trust companics on which
the reserves recommended by Mr, Willinms must be main-
tained, he would allow the following deductions:

Flrst—Any moneys held by 18 In trust, the disposition whereof 1s wholly
within the control of the trust company as txecutor, adminlstrator, re-
celver, tiustes or otherwlse,

Second—Time deposits not payable within thirty days, repregented by
certineates showling the amount of the deposit and the date of lssue and
maturity.

Ample time, he states, should be given for the establish-
ment of the additional reserves! suggested. He recommends.
also that the banking law be amended, ns suggested by the
adyisory committee, so as to place the muximum of any
gecured loan to a single interest at 259, instead of 409,
of the capital and surplus of a bank or trust company.

—The Kansas City Clearing House Association has takemn
action toward the establishment of the office of Clearing
House Auditor, whose dufies will be along the lings of those
of the Clearing House Examiner in Chicago. The Kansas
City Assoeintion has named as a commitleo H. C. Flower,
J. F. Downing and F.P.Neal, who are to report a plan for
establishing such office.  The requirements of the position
of Auditor will partake of the dature of those of a private ex-
aminer, and he will be called upon to institute proper steps
to prevent irregularities, his duties begin regulated by rules
to be adopted by the Association. II. I, Swinney, President
of the First National Bank, has been elected President of the
Association, succeeding W. H. Winants, Viee-President of
the failed National Bank of Commerce, Mr, Swinney eon-
sented to accept the office until the next annnal meeting, in
April.

—A new plan for the examination of State banks, trust
companies and building and loan assopiations of Pennsylvania
has been arranged by State Banking Commissioner Berkey,
according to the Philadelphia “Ledger.” Under the new
method, which is fo hecome effestive at once, it is hoped to
examine each banking concern twice a year, and each huild-
ing and loan association once o year. 'This is to be accom-
plished through the division of the State into nine districts,
sixteen examiners being assigned to them; Philadelphia, with
about 130 banks and trust companies, is one district, with
five examiners; Allegheny County, with about 132 institu-
tions, is another distriet, with four examiners; fthe rest of
the State is divided into seven districts, with one examiner
each, and each having an average of 45 institutions. Four
other examiners will look after the 1,300 building and loan
companies in the State; they will work under the direction
of the Department, and will be nssisted by the bank exam-
iners whenever feasible,

—The People's Savings Bank of Brownsville, Tenn., was
placed in voluntury liquidation on Dee. 31. It is stated
that the depositors will be paid through the Brownsville
Bank, ample deposit having been made with the Iatter for
that purpose. The People’s Savings Bank had a capital of
£25,000; it had, it is said, contemplated liguidating for a
year past, and its action to that end, it is nsserted, is in no
wise due to the finaneial conditions,

—Announcement of the disposal of the holdings (2,000
shares) of Charles W, Morse in the New Amsterdam National
Bank of this vity was made this week., The purchaser is
I?, M. Peet, President of the National Deposit Bank of Phila-
delphia. Mr. Morse resigned as Vice-President and director
of the institution in October, the Clearing House having at
that time, it will be recalled, insisted upon the elimination of
the Heinze-Morse-Thamas interests from this, the Mercan-
tile and the National Bank of North Ameriea bofore oxtend-
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ing to the institutions any support that might be m-c-(lml
The New Amsterdam, it is said, has gradually taken up the
loan certificates given by it to the Clearing House during the
time afd was received from the association, and has generally
strengthened its position within the past few months. At the
annnal meeting next woek it is possible that the new interests
will be given representation on the board, the following also
becoming directors of the bank: F. K. Sturgis of Strong,
Sturgis & Co.,J, Romaine Brown, and John G. Hemerich,
Vice-President of the institution. Five vacancies exist in
the board, four through the resignation of the following:
Charles W, Morse, Miles M, O'Brien, H, I'. Morse and F. G.
Kinsman, and the other through the death of Charles i
Barney. The [ollowing, it is expected, will be re-clected at
the coming meeting: Louis Stern of Stern Brothers; Gen,
Warren M. Healey of Healey & Co.; R. V. Lewis of Lewis &
Conger; George W. Wilder, Pregident of the Butterick Co.;
Frederick W. Kinsman, President of the bank; John E.
Carroll, Vice-President of the Fourteenth Strect Bank; and
John D. Carroll, of the Fiss, Doerr & Carroll Horse Coa.

—Mr. Morse, who resigned from the directorate of the Four-
teenth Street Bank of this eity, is said to have dold hissgtock
inferest in that bank to President R, Ross Appleton,

I, Augnstus Heinze, former President of the Mercantile
National Banle, this eity, pleaded “not guilty” to a Federal
grand jury indictment charging him with over-certifying
fifteen checks drawn by his brother’s concern, Otto Heinze
& Co., on that institution, to the amount of $407,000, Oct.
14th. The case has been get by Judge Chatfield ofs the
United States Cireuit Court for trial Jan. 20th, . A,
Heinze was President of the Mer¢antile National from Jan. to
Oct. lasteyear, when he was obliged to relinguish his office
by the Olearing House Committee. My, Heinze's stock-
holdings in the Mereantile National Banlk, amounting to
about 8,000 shares; reverted on Wednesday to the former
owners, Bdwin Gould and hiz counsel, Wi, Nelson Crom-
well,  When Mr. Heinze competed for control of the bank in
conjunction with the Morge interests, he paic to Mr, Gould
but $50 per share cash ($400,000) and for the balance pave
his note for about $2,200,000, payable in January, which; he
wis not able to take up. Mr. Cromwell would nob say
whether My, Gould would assume the presidency or who
will be hig representatives on the board. These matters
are to be setfled at the Jan. 14 stockholders’ meeting. Seth
M. Milliken, who has brought the bank through its troubles,
is anxious to be relieved of exeeutive direction, and give his
entire lime to his larger private interests. The following
statement was given oub by Mr. Heinze last Monday: “Owing
to pending negotiations the eall of the stockholders' meeting
of the Mercantile National Bank of the City of New York to
congider the liquidation of the bank is hereby revoked. This
announcement: foreshadowed the Iater developments which
resulted in Me, Heinze's complete elimination from the insti-
tution’s control,

— Willinm H. Erhart has been elected to replace the late
Trenor L. Park as o director of the Jefferson Bank of this
city.

— Action on the motion to make permanent the receiver-
ship of the Knickerhocker Trust Co, of this eity, which has
heen postponed several times; was again adjourncd lnst
Saturday for two weeks, or until the 18th inst. A statement
jsstied last week by the Parsons Committee in answer to in-
quiries of depositors as to the nssets of the company says
that “it can begenerally stated that if the depositors will act

together and enable the company to resume in the near

future, the total assets will have the value of about 3543 ,-

1(55 000, made up of;
35,000,000
-« 10,000,000
- 20,000,000
/50,000
S, 150,000
R,000,000
2,161,000

Total ' 358,165,000
The foregoing h t";,urvﬁ are only approximate and are not in
any sense officinl.” The stockholders, it is said, have com-
pleted their subscription of $2,400,000 in cash toward re-
sumption, and it is also reported that deposits aggregating
over 826,000,000 (or about 609;) have assented to the plan.
Tiwo elaims against the company for money on deposit were
gold at auction on the 2d inst—one,amounting to 31,148 06,
being disposad of at 609 of its face value, and the other,

T 1o
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$2,675 50, at 659,. Several aceounts were previously sold,
it is reported, at 60%;.

—Schedules in bankruptey of Kessler & Co. of this city
were filed on the 26th ult, They show liabilities of 80,0625,-
624, of which 82,414,538 are secured, 81,403,723 uncecured
and 85,807,363 contingent bills, notes and acceptances which
ought to be paid by others; in the event that they are not
paid at matwity by the maker or aceeplor, a contingent
liability ensues for the petitioner. This amount also figures
in the assets of the company. The total assets are given as
£0,359,100 and include stocks and bonds, $2,273,715 esti-
mated value, some pledged for loans or deposited in escrow
accounts, $008,601; notes, $152,490; cash, $20,502; real
estate, $34,000; mortgage, 29,000; membership New York
Stock Exchange, $65,000; notes, bills and aceeptances,
25,807,363, &e., &e. The firm assigned on Oct, 30 and was
adjndicated bankrupt on Nov. 22.

— At a directors’ meeting of the Hamilton Bank of this
city on the 1st inst., W. R. Montgomery retired as President
and Frank L. Grant, Vice-President and divector of the Car-
negie Trust Oo., was elected to replace Mr. Montgomery,
Frank W. Kinsmun Jr, has withdrawn as director.  Large
amounts have been pledged o the assistance of the reorgan-
izodl bank, a considerable portion being furnished by the Car-
negie Trust interests; the National Copper Bank and
another institution are also ssid to have confributed to
its relief, The new directors, it is understood, hold 1,334
sharcs of the bank’s $200,000 ecapital, all of which were
obtained from the Thomas interests, The order formally
discharging Frank White as receiver was signed by Justice
Botts on the 2d inst; the time for the removal of the receiver,
ariginally fixed for Jan, 15, has been extended to Jan. 20.

—The Harris Bxeliange Bank of Tyler, Texas, failed to
open on Dee. 30, Singe Nov. 1, it is stated, there had been
o steady drain on the institution and it was decided toplace
its business in the hands of the Court.  The deposits are said
to be $100,000 and the assets $80,000. Twa business con-
cerns, reported to be owned by the bank, the Tyler Novelty
Clo. and the Tyler Paint Co., have algo closed.

—The State Bank of Rocky Ford, Colo., isreported tobave
closed its doors on the 2d inst., following o run.  The insti-
fution has & capital and surplus of $30,000 each; its liabili-
ties are placed at over $400,000, while its assefs are said to
exceed $525,000.

—The Nye & Ormeby County Bank of Carson City, Ne-
vada, with branches at Goldfield, Reno, Manhattan and
Tonopah, which elosed on Oect. 23, resumed business on the
ad inst. It is stated that it has issued certificates to its
depositors, payable in three, six and nine months. The
bank hid re-opened on Oct, 28, but on account of the de-
mands on its Goldfield braneh, iminedistely elosed its doors
aguin, the suspension continuing until last week.

—The Union National Bank of Oakland, Cal., which
closed its doors on Nov. 11, resumed business on the 2d inst.
A reorganization of the institution was effected on Dee, 30,
when James L. de Fremery was clected President,; suceceding
Charles . Palmer, resigned. The other officers clected
with the new President are: (_n‘vm'g(- D. Gray and George
Roeth, Vice-Presidents; and E. F, Jordan, Cashier. As
part of the plan toward n-mnpt:u:: 80% of the depositors
assentied o an agreement restricting the withdrawal of their
funds. The rehabilitation of the institution, it iz under-
stood, also invelves an inerease in the capital from $150,000
to 2300,000.

—Zoheth 8. Freeman , Secretary of Group VIIL, New York

State Bankers' Association, announces the names of the
speakers who will address the bankers of this city at their
annual banguet, Waldorf-Astoria Hotel, Mondny evening,
Jan. 27. The program includes: Nicholas Murray Butler,
President of Columbia University; David R. Forgan, Presi-
dent Natjonal City Bank, Chicago; Dr. Aked, the new
nglish minister of the Fifth Avenue Baptist Church; and
Patrick Murphy, President Mark W. CUrpss Co,, one of our
wittiest and funniest after-dinner orators, Alexander Gilbert,
President of Group VI, will be toastmaster snd will also
make some remarks, Secretary of the Treasury Cortelyou,
Beeretary of War Taft und Gov, Hughes hadalso beeninvited,
but found it impossible to attend , owing to conflicting engage-
ments,
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—AL the annual mesting of the stockholders of the Chelsea
Exehange Bank of this city on the 14th inst. & resalution to
reduee the number of directors from seventeen (o fifteen
members will be introduced.

—Action on the proposition to reduce the number of direc-
tors of the West Side Bank from fourteen to thirtesn will be
taken afi the bank’s annual meeting on the 14th inst.

—The Nassaou Bank of New York makes o striking show-
ing for Doe. 19 last, when its deposits were $5,004,539, o pain
of $§932 272 in (his item sinee the previous bank eall, Aug. 22,
The institution’s specie amounts. to 8269,700, loeal tenders
$285,140, cnsh items $249,346, besides Clearing House eor-
tificates of $370,000. William H. Rogers is President and
Edward Iarl Cashier.

—The usual volume containing the detailed proceedings
of the thirty-third anuunl convention of the American Banlk-
ery” Association hus appeared. The present edition, treating
of the meeting held at Atlantic City in September last, is in
its customary comprehensive shape, giving in addition to o
full report of the proceedings the constitution and by-laws
of the Association, a list of its officers and members, the
minttes of the meetings in Nov. 1906 of the Credit Curreney
Commission appointed by the Assopiation, &e.

—The Fifth Avenue Bank, at 44th St. and Fifth Ave., has
added many new accounts since the recent banking distur-
banee, as its statement to the Baunking Department plainly
reveals, Deposits have increased from $10,640,975 Aug. 22
to 313,730,244 on Dec. 19. The institution is well known
for its striet requirements in accepting only desirable de-
posits as well as beeause of its conservative management.,
A. 8. Frissell is President and B, H. Fancher Cashier.

—The Bryant Park Bank, 42d 8t. between Broadway and
Sixth Ave., made its initial statement to the State Banking
Department two weekago, disclosing atotal of $572,053 depos-
its and 3872,513 resources for Dec. 19,  Its eash on hand was
&113,283 in addition to $96,876 due from approved reserve
depositories. W. W. Warner is President.

f —P. €. Costello was elected to 61l a vacancyon the board
of the Bowling Green Trust Co. of this city ab Wednesday's
mecting of the stockholders.

—Hugo Baring, of tho recently dissolved firm of Baring
& Co., retired from the bourd of the Equitable Trust Co.
this week.

—According to the “Brooklyn Fagle’ a protective com-
mittee of depositors of the Williamsburgh Trust Co. of Brook-
lyn is working out a plan of resumption which contemplates
the purchase of the institution by a syndicate of Manhattan
finaneiers, The fustitution is one of those which closed its
doorson Oct. 25. On Nov. 15 Frank L. Bapst was appointed
permanent receiver and Augustus Van Wyck was named to
act with him. If is stated that counsel for the depositors
will shortly institute proceedings to have the receiverships
gel agide. The Corn Exchange Bank of this city denies the
report thati it has secured or i8 secking control of the insti-
tution, or is interested in any srrangement affecting its
future,

—The Ocean County Trust Company of Tom’s River,
Oeean County, N, J., referred to in this department Aug, 3,
is preparing to begin business the present month, The
officers of the institution are: President, George H, Holman,
County Clerk; Vice-Presidents, Civeuit Court Judge James
I', Minturn and ex-Senator A. (. B. Havens; Treasurer,
William E. Simmons.

—At the aunual meeting of the American Trust Co. of
Boston on Tuesdny T. Jefforson Coolidge Jr. was electod o
director to succeed ugene N. Foss, resigned, and B, V. R.
Thayer was chosen fo replace his father, the late Fugene
V. R. Thayer, on the board, The by-lawa of the company
wereamended so as to provide for the election of an examining
commities of not lesd than threo stockholders, which will bo
reqiiired to make at least two examinations of the affairs
of the institution during the year.

—The Mutual Trust Co. of Philadelphin, whose proposed
organization was Rrst roferred to a year ago in these columns,
began business on the 2d iust. The . institution has an
authorized eapital of 8750,000. It is quartered in the
Bourse Building, and has ameng its active officers and
stockholders members of the Commercial Fxchange of
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Philadelphia, identified with the grain business. The officors
of the company are Willinm J. Koech, President; I, L.
Rogers, Vice-President, and J. 8. Truith, Seeretary and
Treasurer.

—The Baltimore *American” states that Grier Horsh
will retive from the presidency of the Maryland Trust Co.
of Baltimnore at the annual meoting on the 2186 inst.  His
resignation was tendered some months ago on aceount: of
the pressure of private affairs, but he was finally induced to
Mr, Hersh has large personal interests at York,
and he now finds that in justice to these he can no longer
continue in the presidency of the trust company,

remain,

—The Commereial National Bank of Columbus, Obio, last
month increased its capital from $200,000 to $300,000,
having, with the unanimous consent of its sharcholders,
declared a 50%, stock dividend oub of its surplus and undi-
vided profits of $315,000. The latter item now stands at
$215,000.  The bank is under the management of W. F.
Hoffman, President; D). I8, Putnam and J. A, Jeffrey, Viee-
Presidents, and G. A. Archer, Cashier.

—Uomplimentary copies of “Hyman’s Hand-Book of
Indianapolis™ are being distributed by the Merchants’
National Bank of that city. The book is edited by Max R.
Hymuan, and gives a comprehensive but condensed history
and deseription of the city,as well as of every notable publie
institution and feature of special interest, and is profusely
illustrated.  The bank’s latest statement (Dee. 3) shows
deposits of 25,800,500 as compared with $5,525,623 on
Ang, 22 surplus fund and profits are now $830,256, against
$810,640 in August, while total assets have inereased from
$8.818,763 to 89,301 ,265. .

—The Chicago City Council at its last meoting selected the
local banks which aro to be the depositaries of eity funds in
1908. The award was under the new law, which provides
that the money be apportioned, with a provision that the
average monthly deposit in each bank shall not exceed its
apportionment. As interest on these deposits the banks
pay the amount of their bids. All of the banks named 21407
as the interest they would pay oxcept the First National Bank
of Englewood, which offered 395, The banks seleeted, with
the average monthly balances allowed each, are as follows:
Bankern' <---. e b - mea $500,000 | Colonlal Trust & Savings
Continental. ____ .. 000,000 | Flrst Teust & Savings. .o
Commercial 750,000 | Foreman, Drothers %

Fort Dearborn. ..o 500,000 | North Ave. State Bank...
Hamllitom sots o i A12.500| Metropolitan Trust & Sav.
Natlonnl Bank of the Repub 700,000 [ Norghwestern Tr. & Sav._
Natlonal Clty Bank.______ 500,000 | State Bank of Ohleago .
pralrle Natianal____Z27777 100,000 | Unlon Bank of Chioazo. -
Flest National of Englew'd 126,000 [ Western Trust & Savings
Hitnols Trust & Savings. . 1,000,000 Hibernlan - -

Amerlean Trust & Savings 750,000 | Pralele State.

Central st Co..___ - 750,000 | Cool County Stat In
Chleago Sav, Rl & Tr, Co. 275,000 | Stoclkmen's Trust & Sav.

—The directors’ annual report of the condition of the First
National Bank of Chicago, issuted at the elbse of business Dee.
31, shows net earnings for the year 1907 as 81,700,628, or
21.36% on $8,000,000 eapital stoek. This compares favora-
bly with 18,297 carnings in 1906.  After paying dividends at
the rate of 1277, there was a balance of 31,852,727, and of
this 81,000,000 was carricd to surplus account, making the
latter fund $7.000,000. Its affilinted institution, the First
Trust & Savings Bank (whose stock is entirely owned by
gtockholders in the First National Bank, and whose directors
must be chosen from the directorgte of that ingtitution),
eloses u remarkably stecosshul yoear, with & eapital stock paid
in of $2,000,000; surplus fund of $1,000,000; undivided pro-
fits of 8355,043 53, and total resources of nearly $36,000,000,
James B. Forgan is President of both banks,

—I1t s stated that the Corn Exehange National Bank of
Chieago 15 considering the issuance of §1,000,000 of new
capital—for the purpose of reimbursing its surplus for ex-
peadifures in connection with it new building. The insti-
tion has combined papital and surplus of $6,000,000, or
24,000,000 ench, and it has in addition undivided profits of
$1,850,000.  The new stock, it is said, is not likely to be
authorized until after April 1.

—A unnique mode of bank wdvertising is that employed
by the Northern Trost Company of Chicago to cxploif
the merits of s =afe deposit vaults. 'The company ig
sending oub to a seleet list names (not ab the present
fime patrons) a lurge number of iron keys which are exact
fag-similes of the original key to Independence Hall, Phily-
delphia; and in connection with this a quarto pamphlet

on “Ancient and Modern Safe Depositories,” which is 4
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triumph of the printers’ and engravers’ arts, The iles of
the souvenir key is “for use as a paper-weight on your desk

4 ¥ e

or to carry home for its historic S3sociations™; and o gilded
tablet on the body of the key veminds you that it is “pre-
sentod with the compliments of the Northern Trast & Safe
Deposit Company.”  The monologue on *
begins with primitive man, “who concesled his freasures in g
hole in the ground, s eave ora hollow in some tree! It
traces, step by step, through history the various measures
adopted for greater security for valuables— the rude hut,
the door of which was fastened by cords tied in intrieate
lmots. After the cord eame the wooden bar: after that the
bolt, and then the lock—which wis apparently first used in
the early days of Egypt.
have brought the first locks into England, and locks were
first munufactured therein the reign of Alfred (871-001 A.D.).
Not until 1801 was the fire-proof safe pitented in England.
“The safe deposit vault, as we know it, originated in New
York about 1865." The gradual developroent of this won-
derful modern safeguard is told in o most interesting manner.

safe depositories’

Phoenician traders are said to

—Francis  Bolles Peabody, the head of the banking,
bhond and mortgage firm of Peabody, Houghtoling &
Co., Chicago, died on the 2nd inst, after sevéral weeks” ill-
ness. Mr. Peéabody was born in Milford, N, H., Oct.
27 1827, and wans gradunted from Trinity College, Hart-
ford, in 1848, Afterwards he studied low under Franklin
Pierce, who subsequently became President of the United
States. Admitted to the New Hampshire bar in 1850, Mr.
Peabody practiced law first with his brother-in-law, Nathan-
iel B. Baker, who afterwards was Governor of New Hamp-
shire, and subsequently with William 1. Chandler, who later
beeame Secretary of the Navy. In 1857 Mr. Peabody re-
moved to Chicago, taking up at first the practice of law: in
1875 he organized the firm of Francia B, Penbody & Co. and
engaged in mortgage loans and investments.  This firm was
suceeeded by the present one of Peabody, Houghteling & O,
in 1885,

—I1t is announced that the Mutual Bank of Chicago, in
pursuance of its policy of distributing profits, will pay .fo
depositors 49, interest on their balances for 1907, The
bank commenced business Oct. 2 1505, Its plin is to pay
3% on savings accounts, 2% on' commereinl necounts and
397 to the stockholders, and to divide equally between the
depositors and stockholders all profits remaining uffer these
payments. In Jan. 1906 the savings depogitors roceived
extra interest amounting to 15 of 19 a year ago they
were paid 140, extra interost, and the present month thoy
are allotted 195 extra, or 4%, in ull.

—Notwithstanding the general Rnsneial depression  the
Hurris Trust & Savings Bank of Chicago announces that
its bond sales for 1907 were the lavgest of any year of its
hisgtory, and excecded by $3,586,000 the sales for 1006, The
inerease in the number of new customers purchasing honds,
it stateg, was more than 5097 over that of 1906. Al the
anntl mecting of the bank the retiving directors wore ro-
elected as follows: James I'. Harahan, Allen B. Farbes;
Albert Wi Huris, Bernard AL Eckhart, Albert G, Farr, Tsane
Sprague, John B, Lord, George P, Hoover, Norman W.
Harris. The officers were also re-elected.

—Al the snnual meeting of the directors of the Tlinois
Trust & Savings Bank of Chicago this week, Henry A. Blair
was elected a Viee-President to succeed W, H. Reid, who
retires on aceount of ill-health.  The sum of 81,000,000 was
transferred from undivided profits to surplus, making the
latter $7,500,000. The bank still has undivided profits of
£500,000.

—The officers and diveotors of the Commereial Nutional
Safe Deposit Co. of Chicago announce the opening on the
Dth ingt of the Harveyized nickel-stool simor-plate vaults in
the Commoreinl Nationgl Bapk Building, corner of Adams
and Clark strects:

—Jfohn D Robertson, President of the Infer-State Ni-
tional Bank of Kansas City, M., died ou the Tth fnst. e
had served as the bunk's presiding offfcer sivce 1806,
Badger Btate Bank of Milwaukee, whicli  enin-
menced business on Nov. 4, issued its first statement under
date of Dee. 21, showing eapital puid in of S00,000; surplus
0f8725; deposits of 562,8006; and total resources of $103,001.,
The banlk ia loented at Fond du Lae and North avenuos; and

—The
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iz under the mar arement of Gustay Reinke, President;
Williain A, Tharinger; Viee-Presdent, and F. E. Wallber,
Cashier.

—The Citizens' & Southern Bank of Savannnh, G, in
its statement of Dee. 3 shows a surplus and neg profits. of
8722779, 071,908 on Oct. 14, The Dbank's
Intest report gives doposits ns £5,426,336, while
The institubion was forned
i1 I“i'-’-.-!'Fi:l!‘}‘ 1906 through the consolidation of the Citizens!
Bank and the Southern Bank of the State of Georgia; it has
a eapital'of 37 ‘I'hve officers are Mills B, Lane, Prosi-

a8 against
iIts re-

sources aggregite $7.208,800,

@0 U000,
dent; John Flanoery and Horaee A. Crane, Vice-Presidents;
(George U Freeman, Asgistant to President; Gorden L.
Groover, Oashier, and R, L. Rockwell, Assistant Cashier.

—The New Farley National Banle of Montgomery, Alu.,
in its firdt anonual statement of date Dee, 31 1807, has total
of 3753050, The bank's deposits amobunt to
2360,261, aeainst which it reports ciash in other banks of
$112,202 and in its own vaults of £1066,815. The capital
i3 §200,000, surplus $20,000 and undivided profits $17,819.
The bank has been in operation gince Dee. 10 1006,

regourees

—In a girenlar letter issued under date of Dee. 31 by the
Alabama Bunk & Trust Co. of Montgomery, Ala., the insti-
tution announees that it is conducting business scoordinge
to the old and regular banking customs, receiving and pisy-
ing such deposits made with it on demand. No interest,
it is stated, is paid on deposits, The company states also
thit gince its opening on Nov. 4 it has maintained in its
vaultseash fo the extent of more than 1008 of its deposits,
and it is its purpose to keep on hand, as long o= the noney
abringency lasts, sufficient funds to diseharge every obliga-
tion on eall.  The institution has a capital of $300,000 and
surplus of $30,000,

—An application to convert the People’s Bank of Pensacola
Fla., into the People’s National Bank was approved by the
Comptroller of the Correndy onthedd alt, The institution’s
capital will remain «t-$100,000,

—The date of the meoting of the stockholders of the State
National Bank of New Orleans, when action on the question
of placing the institution in voluntary liguidation is to he
taken, has been changed from Jan. 28 to 30, owing to ‘the
[act that the date originally set is o legal holidayin the State,
The institution is said to have experienced large withdrawals
siee the resignation of Willism Adler from the presidency,
and this notwithetanding the fact that it was shown to bein
an-absolutely solveut condition hy the New Orleans Clearing
House Committee on the 224 ult, after an examination
made by the latter of its affairs, Tho statement coneerning
the bank’s solvency was later confirrned by J. H, Fulton,
Charles Godehaux and Charles Janvier, who, assisted by
Nutional Bank Examiner 8 H, L. Cooper, made a further
eritical examination of ifs alfairs on the 24th ult. I'he State
of Louisiana has withdrawn its deposit of $366,000, and the
United States and ¢ity funds, it is reported, have likewise
been withdraswn.

—It is reported that a consolidation has been arranged
botween the Citizens’ National Bank and the Farmers' &
Merchants’ National Buank of Tyler, Texas, both of which
have o capital of $100,000 each.

—John C. Harrison, Cashier of the State National Bank
of Fort Worth, Texas, died on the S0th ult. Mr. Harrison
was forty-nine years of age. He had been identified with
the State National for over twenty yeies.

—Ihe Traders’ Banlk & Trust Co. of Dallas, Texas, lately
incorpornted with $50,000 eapital, commenced business on
the 4th inst. at 551 Elm 8t. The ulifeers are Herbert D,
Ardrey, President; J. R. MoFarland, Viee-President, and
J. Dabney Day, Cashier.

—T'he usnal semicannual dividend of 69, was deolared by

the Seattle National Bank of Seattle, Wash., on Dee. 31.
Whe bunik inereased its eapital fram €300,000 to $500,000 i
Septembor,
—1'he Los Augeles “Finaueior” states that William Mead
haos vetived as President of the Central National Bank of Los
Angales, his interests having boen acquired by George Mason,
who sucopeds to fhe presidency.

—I'he Seeurity Savings Bank and the Southern California
savings Bank of Los Augeles were consolidated on the 16th
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ult. under the title of the first-named institution. The con-
solidation was nob unexpected, as more than a year ago the
purchase of a large amount of stoek of the Southern Califor-
nia bauk was eflected by interests in the Security Savings
Bank. The latter institution inereased itsa authorized capi-
#al lost December from $500,000 to 1,000,000, and now re-
porta a paid-in eapital of $850,000, With its surplus of $400,-
000, it has a working capital of $1,250,000. The Southern
Lalifornia Savings Bank had a capital of $100,000 and de-
posits of nearly 7% million dollars. 'The eonsolitdated insti-
tution is loeated in the Security Building at Fifth and Spring
streets. The hank ealls attention to the fuct that the build-
ing is not; a8 might be inferred from the name, owned by it,
nor has it any interest in it,

—The Bank of Toronto (head office Toronto) reports net
profits for the year ending Nov. 80 1907 of 586,635, as
agninst $544,2006 the previous year, After the usual distri-
butions there has heen earried forward a balance of 3150,708
—an increase of 877,660 over last year’s amount. The de-
posits now (Nov, 30) at $25,407,593 compare with 824,737 -
124 a year ago. The bank has u paid-in capital of $4,000,000.
D, Coulson is General Manager and J, ul.‘nl_h:l'sn[[; Asst.
Goneral Manager.

Fonetavni@ommercialZnglishrileans

(From our own Correspondent.)

London, Saturday, December 28 1907,

Busginess naturally has been very restricted on the Stoek
Exchanee this weel, 48 both Wednesday and Thursday weres
close holidays and on Wednesday next the Stock Iixchange
will again be closed, Purthermore, the last fortnightly
settlemont of the year began on Tuesday aud will not end
until Menday evening. ‘Che seeount open for the rise is
small, for brokers and johbers are still afraid to incur large
risks on aceount of clients.

QOver and above this, the demand for money is very strong.
Our joint-stock banks are in the habit at the end of each
month of ealling in loans for the improper purpose of making
it appear that they usually hold larger reserves than they
actually do. The withdrawals of these loans are going on
this weel and will continue until Tuesduy evening.  Conse-
quently, money in the open market is scarcer than usual and
many borrawers are driven o the Bank of England, where
from 7% to 7lu% is charged. :

In spite of ail, however, the feeling in the Stock Exchange
is distinetly hopeful. Prices ure well maintained, and not-
withstanding the state of affairs in so many other countries,
there is more inclination to speculate than there has heen
p to the present.  During next weelk business will again be
inaetive, Monday will be pay-day on the Stock Exchange.
Tuesday the banks will all be making up their annual ac-
counts. Wednesday the Stock Exchange will be closed,
Thursday and Friduy money will continue to be dear and
sparce.  On the following Monday, hewever, the interest
upon the national debt will be |1mitl and will gdd vory largely
to the supply of money in the open murket. For gome
weeks afterward money will continue comparatively cheap
and pleatiful,and in the present temper of the city it secins
safe to predict that there will be a very.considerable inerense
in husiness on the Stock Exchange,

In the Stock Exchange the feeling is undoubtedly optimiz-
tig. It is hoped that the crisis in the United States i prag-
tically over. The general expectation is that business in
New York will continue quiet and restricted for a consider-
able time, but that the period of convalescence will almost
immediately set in.  Furthermore, the fears entertained
respecting Germany are being dissipated. Money is exceed-
ingly stringent throughout Germany, and no doubt can be
entertained that the Imperial Bank will have to give aeeom-
modation on an almost unprecedented scale.  Af the same
time, there is no ground for doubting that the Banlk will be in
# position to accommodate sverybody who has good security
to offer. Up fo the present no trouble has ocewrred and the
best opinion in Europe is that serious trouble will not oceur.
If these views are carrect London will recover courage, [If
will feel that it will not suddenly be surprised by cnormons
selling from abroad, and, therefore, everybody will thinl it
gafe to engage in new enterprise onee mMore.

Money. ns already said, is searce and dear this week and
will continue so next woek, but the fear of long-continued
dear money has died out, Everybody in the city believes
that on Monday week money will become comparatively
cheap aund that all danger of surprises will then be over,
The general expectation here is that the gold shipments o
New York will now soon cease and that in the sourse of a
month orsix weeks some of the gold sent out will come back,
Furthermore, there are expoctations that gold will hegin o
return from BEgypt before long, Although the Egyptian
cotton erop is wonderfully good, BEgypt has taken mugh less
gold than was expected, and the present belief of those best
acquainted with Egvpt is that gold will soon refurn from
that country. Owing to the drought throughout the greater
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part of Northern and Central India, business in that country
18 restricted.  Gold demands have not arisen, and it is feared
that husiness will shrink further., Iiven yet there may be
good raing, in which case the spring crops will turm  out
well,  Furthermore, it is hoped that sufficient rain has fallen
in Burtnah to prevent any serious damage to the rice crop,
and the cotton crop is fairly good. Upon the whole, how-
ever, the prospect now is that no gold will be shipped from
this country to India. On the contrarvy, the greater likeli-
hood is that gold will come from India here. If the erisis is
practically over in the United States, and if neither India
nor Bgypt is in a position to take Australian gold, the Aus-
tralian supply will come to London.  So, also, will the South
African, and henee the supply of new gold in London ought
to be very large during the next few months, The only con-
siderable demand for gold is from South Ameriga, and chiefly
from Argenfina. But it is hoped that arrangements nay
be made which will enable Argenting to deposit gold in the
Bank of England instead of tuking it out to Buenos Ayres.

The Indin Council offered for tender on Tuesday 25 lacs
and the applications esceeded 13814 laes at prices ranging
from 1s. 3 20-32d. to 1s. 3 31-32d. per rupee. Applicants
for bills at Is. 3 29-32d. and for telegraphic transfers ab 1s.
3 15-16d, per rupee were allotted about 149 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,
&e., compared with the Inst four yenrs:

1007. 1000 1005.
-‘Jcr.';—_ 24, Dee. 26, Dee, 27,

1004,
Dee 3.

1004,
Dec. 28.
£

L

Cleeulation .. ... 20,514,28 5 20351000
Pubtille deposita = 5§ s 7
Other deposlts. . .. 43 . 3,408, 141 "
Governm'f securies 2,13 59,516
Other seeurities. 14 122,050
Reseevet, notesdkeoln 19,081,506 17,009,726
Colo &bl both dep. 30,745,816, 20,004,478
Prop. nserve (o lin-

bilitles. . i 40 3T
Bank yate. . __.p. c. 7 i
Consols, 44g p.
silver .- --.-
Jear.-housg re

18.574.063
25,011,513

33 13-10 T 32%§
4 3 4

83 1 B 4-106 BE a8
e 18 L) AR e 3030k 23150, 25 15-10d.
180,017,000 158,983,000 101,274,000 157,482,000 174, 15,000

The rates for money have been as follows:
. Dec. 27, Dec. 20, Diee. 13, Deeti.
Bank o? Kngland rate T T T 7
Open Maorket rofe— : \
Bank DIs—3 months_._.  G@OL s S
—i months._ 4 34 oii Ba (53
— monthy 55 9 bl A8 W5
Trade bllla—3 monthe. 14 il (1159 14
—4 months. ___ 15 j kg (31
TInterent allowed Jor deposiiy—
Py Julne-stoek banks 4 4 1
By dlstount houses:
teall 414 114
7 to 14 days 4 43 1% 15y

The Bank rates of discount and open aarket rates at the
chief Continental cities have been ns followa:

Dec. 21, Dég. 20. Dec. 13, Dieé,
Bank Open  RHank  Open  Bank Opew  Bapk - Open
Rate. Market, [Rotd, Markét, Role. Market.  Rafe. Markel.

4 nre i RErY 4 A5 4 375
T Th
T Tie
7 T 4-10
ar 1357
[0 ! 4k blg
4 15-10 i Bl 52
St Potersburg - P T .- 380 L3 e
Madrid - 44 A 4y 44 A4 : aig
Copehbagen .. 7 1 7 0l4g g

Messrs. Pixley & Abell write as follows under date of
Dec. 24,

QOLD —With somewhat foss demanid for Amarics, the price hag slightly fallen
andd 14 oW quotéd AL 778, 1id, AL this rate the Woek's aerivila have Been abou
wqually divided between New York and (he Continent. L276,000 has besn ye,
colved AL the Bank, while £175,000 has been withdrawn, £133,000 of whith 1s 1n
bars.  Next weelk we sxpoct £0981,000 from. the Cipe. Arrivals—Cupe, E452,000;
Avatralia, £317,000; Now Zealand, £46,000; tofal, £845,000. Ehlpments—Bom-
bivys £45,500; Malta, £20,000: New York, £010,700: total, £G38,200,

BILVER,—Our lask eleeulur wag dited the 10th inst,  On the 20th nnd 216t he
market, In tho absence of any support, fell sharply, the quotntion falitng to 24,
Yestorday and to-day, on somae otfders feom the Indlan Bazaars, we have recovered
1o 24 0100, anid thi market 18 quiet st the cose. Tho Unlted Brates Government
pontintes (o buy freely,  Forward siver has been quoted ot Md. and S-1¢d. pyee
apot, closing at the formar difference.  The Indinn price 1§ Ra. 6l T-16 per 100 To=
lahia.  Ardvals=Now York, £06,000; Stralts, £70,0005 total, £FG6.000,  Ship-
meniis—Bombay, £60,200; Colombo, £2,500; Shanghal, £40,000; Madras, E600:
Sngnpore, £17,500; total, £110,800.

MEXTCAN DOLLARS.~—Thery have heen no transactions to report In these colng.

The quotations for bullion sre reported as follows:

GOLD. Lge. 3T, Dee. 20, BILVER: Deee 275

London Standard. d. .y London Stendird. .
par gold, fAne; oz Tl 77 1154 | Bur sliver, Nne, oz, - 24 0:10
;8. gold, o 78O0 76 04| " Ame, delivery....2 1316
Gorman gold enln, o8- 70 84 76 54 |Cake allver, o3 27M
French gold coln, oz. .. 70 64 760 53¢ l.\h'xlrl\ll dollars. .. - nom.
Japanese yen. og 0. Bl TH 6%

The I'ulluwins( shows the imports of cereal produce into
the Umh:'(l Kingdom during the season to dube; compared
with previous seasons:

Raws of

Ihterest ul—

an

orn ... ™™ 7 i 1

Hamburg. ... F: 3 1

Frankfort - .. i+

Amsterdam -

Brussels ...
Vienns

Q0 ke =1 T TR ==l

Dree. 20,

.

IMPORTS.
1007-05. 1000-07,
eWwE. 29,724,800 26,277,000

10,068,300

- B 0800

— A19.720
BN o occes v 447310 | S
Tndian eorm. . v 17,161,300 13,641,000 13,774,500
FIour .- L TRHB08 200 4,703,000 8,025,400

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

1U04-05.
34,285,600
0,847,400
4,242,100
726,080
(53,600

100500,
7,571,400
10,409,400

4,105,000

800,455
470,540

Shrien weeeks.
Tmparts of wheab. .. |
narley -
Onts. - -
P

13105-06. 100405,
27,671,400 34,255,600

4,793,000 5,945,400
13,528,002  6.050,740

44,240,740

1007-08, 100007+
Wheat imported. .. ewt 28,724,800 26,277,000
[mports of Nour. - ABOS2000  47440,800
Sales Of home-grown. .. ... ......11,920,076 0,927,501

A5, 462,076 40,050,501 A5800,802
Averagn prics wheat, woek-.c...c Sda 0. 24, 1. 284, Al 308, 4d.
Averago Dric, Benson. .. ... ... dd8 11d. 2, dal. 278, 8d5 304, 3.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:
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1900-07.

1,603,000
7,000
785,000

1006-00.

1,750,000
230,000
603,000

Last toeek.
1,780,000
230,000
400,000

A'his week.
2,000,000
265,000
F00,000

Whent . s qra
Flour, mnni 10 qra-
\[ulm. ) S qra.

English Financial Markets—FPer Cable,

The daily closing quotations for securities, &e., at London,
as reported by eable, have been as follows the past week:

AMan. J'm‘s.

2534

Wed. Thurs. Fri.
2634 25 1510 25 5-16
83 lI 16 83 11-10 831¢
8315-16 83/15-10, 834¢
9566  95.70 05,50
S04 81
':m‘

Londar
Week ending Ju:r. 10. i Sur}.
SHIver, pir o i H
Jansols, New 244 per centd, S3; 83 13-16 M"{ .
For necount 84 316 8415 l“-) d-14
French Rontes (In 056204 05,65 95 .55
Russian Imperial ds . 51 S sl
o o New &5 00
Amalgnmated Copper Co.. . -lH 44
& Anaconda Mining Co
Atcllson Topekn & Santa Fe 7 2
Preerred. . = i
Ballimore & Ohlo. -
Proferred _oo oo .-
Canadian Paeifle. . -
Chesapenke & Ohlo
Chieago Great Westerm. .. 813
Chleago Miw. & St, Panl. . I‘l‘
Denyer & I{Io(.mmlu- com. . 214
Preferred Ea
Edo, common. ..
Firat prefered
Hecond pm»l’.\m‘d
THinols mmu
Loutsville & N:
Mexlean Central
Aissourl Kan, & Tex
Preferred . ... .--. [HY4
| il It of Mexico, . 44
C. Contral & Hud, River, Dol4
Coontaro & Western, . 34
\url‘uik & Westorn, common nn',
Proferred __ T
Northern Pacifle.
1 Py ~nn~ul\"lrllu
a Reading Co.
i Flrst [lr-\ﬂ'rrnd
it Secontl ||l'|'n‘f\-rrnl
Itock Istand Co.
southern Pacilic.
Southern Ry ., tommon. ..
Preforred
Unlon l'slrrllr. COmman .
B n (]
u. el Clorp. .mlumn:l
[’r-\l'--r‘rml. =
Wabash
Preferred - ...
Extonded 45

o Price per share.

'illl‘
.JIJV

I’!IIJI.

I £ sterling:

Comnrevcial and 3N iscellaieois Mews

GOVERNMENT REVENUE AND EXPENDITURES,—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
Degember. From previous returns we obtain the figures for
previous months, and in that manner complele the state-
ment for the ealendar years 1907 and 1906. For stalement
of December 1906 see 1ssue of January 12 1907, page 83.

RECEIPTS AND DISBURSEMENTH (0008 smitted).
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BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e¢.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal fenders on deposit, The statement for December
1906 will be found in our tssue of Jan. 12 1907, page 83.

Tr

Bonds and Légel-Tendérs
on Depostt Jor Clrewdatton Afloat Under
Hank Clrculation.

1906-07,

Leégal- |
Tenders. Honda,

Logal-

Banls. Tendars. Total.

5
00,140,595
150,215,108
CO0.080,460
003,957,114
604,056,921
£0:3/805,850
603,788,000
H01,040,550
500,013,540
507,212,063
506,345,022
500,197,509

g
46,670,950
46,062, 188
47,252, 52
47,886,785
47,110,404
48,372,500
48,217,800
48,325,070
40,700,000
40,579,000
40,605,140
40,408,005

5
46,070,900
40,002,158
47,252,552
47,885,785
47,110,434
ABLST2, 500
48,317 500
45,325,075
ADT0D,000
40,579,000
46,605,040
46,405,905

3
646,754,000
HI8404.310
0,004,010
S00.624,700
nﬁ‘?.:!lﬂ 710
568.5 g

Dipe.
Nuv.
Qet.

He g

BAR.608,547 |

Ior full explanation of the above table sece the issue of
Dec. 14 1901, page 1232, the first itom in Financial Situation.
The following shows the amount of eaely class of bonds held
against national bank cireulation and to secure public moneys
in national bank depositories on December 31.

. 8. Bonds Held December 31 10 Secure—

Bonds on Depoxtt =
Dectpber 311907, Bank [Mablic Deposits
Corentation. | n Bonks.

Tatal
Held,

£53,038,110
23,180,100
17,470,050
ks, |3P‘ a0

2 per conts, Pannmn Canal
4 per centy; 1895, due 102

& perconts, 1005-1918

2 pir conls, consols of 1930,

A per cent ceptifcates of Indebtedness
30658, Distriet of Columbin, 1924,
Biate, iy aod milrond boods: . - .
Hawnlian Istands bonds. .
Fhillppite Loan

Porto Rico ... ..

$32,518,519
18,151,600
12,211,050
568,920,410
14,044,500

s, 600

4 1,000
A0,209, 050
402,000
24,000

Total on deposit Dec. 31 19070 S{’iﬁ 783, Uilﬂ

§200,335,417 | $943,131,417

The foregoing does not include the bonds held in the New
York Bub-Treasury against deposits in banks.

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Dec. 1 and
Jan. 1 and their increase or deerease during the month of
Decembeor.

Niadtonal Bank Notes—Tolal A Jloat—
Amount aftoat Deeember [ 1807

Amgunt lssued during Dem»mln-r
Amount retired during December

$050,218,196

- -$36,004 499

2,441,800

—_— 33,012,000

Amount of bank notes afloat January 11008, - .--$600,130,805

Legal-Tunder Noled—

Amount on deposit 1o redecm natlooal baok notes Decomber 1 1907 §40,002, 188
Amount deposited during Decembier. . $1,497,375
Amount of batk notes redeemable In December. REN 507

608,808

Amount on deposit to redeem nstional bank notes Jinuary 1 1005. . $46,070.990

The portion of legal-tenders deposited (1) by banks be-
coming insolvent, (2) by banks going into voluntary ligqui-
dation and (3) by banks reducing or retiring their circulation
was as follows on the first of each of the last five months;

|
Oct. 1. Nov, 1. Dec. 1. | Jin. 1.

[ Sepl. L.

Leypal-Tendera.

Deposiis byp—

] | 5 $ 5 | ]
Insolyvent banks SOET7L 805,021  B0O4,471)  TASA4T73 719,804
Liguldating banks, =

e | 15,008,230 15,021,850 14,362,085{14,01 8,504/ 13,831,006

Hmiuclm. under Act  off [ t
18T s T S .{I.Enl 033,31.008,554,32,000,206/31,274.,621{32,110.257
otalicasatasscas ‘.__=1a 10434 "7.585;?&.‘;{? o852 415.!!6'.’,13&f|40.ﬁ1'ﬂ,%6

“®Act of June 20 1874 snd July 12 1882,

STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows the general stock of money in the country
as well as the holdings by the Treasury, and the amount in
circulation, on the dates given, The statement Jor Junuary 1
1907 will be found in otr tssue of January 12 1907, page 83.

Swrk u.i' .!l'amy-!un 11908, ——Moneg in Clrculaion—_.
Heéld in Jan; Jan. 1

192?.1.
MS«:?J 17 3

SWH. Treasury.d

$ s
*1 00-1 530,403 185,551 451
10,203,520
42,554

3,684,054
4,430,185
044

Goldl coln and bulllon .
Cioled eertifientes. d
Standnrd silver doll
Sllver cortificates.n
Bubsdlary slver. .
Trensiry notes of 1 }
Unired Btatis otes. 0. 1.44!4 504 845,975,422 341,908,353
Natlonal bank notes, - mm 130, S05  1.000,231 070,034,004 555,050,680

Tothlisssasss e e a2 3,340, 220,380 270,234,052 3.075,080,208 2,853,000,828

Population of “the United States January 1 1008, estimated at 8o, 754,000; elreu-
luuou per. caplin, $35 45,

*A revised estimate by the Direetor of the Mint of the stock of gold coln was
adapted In the atnl.enu-m. for Atg. 1 1007,  There was o reduction of $135,000,000,

a For red | ut ling cortificates an exact equivalent In amount of
the am\mnnntn I:Irulu n{ motiéy is Theld In tbe Tressury, and {4 not locluded 1o the
account of money held 18 amseta of the Government.

o 'This statement of money held in the 'l‘rfuurr a8 asaets Of r-nu (}nwrnmrnl dm
rm!r Include depostts of publie money o N Hank 1 Ly

t ihe Trewsurer of the Unitod States, amounting o 5246.500.044 45. - ¥,

407,731,447
184,050,554
5,400,056

WH17
i"-i 130, 1138
0,600,829
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FOREIGN TRADE OQF NEW YORK—-MONTHLY
STATEMENT.—In addition fo the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House. The first statement covers the total
imports and exports of merchandise and the Customs re-
ceipts for fhe eleven months of the last two seasons:

Merchandlse Movement lo New York.

Monih. Customs Racelply

al New York.
1007,

Imporis. | Erporis.
1907. Woa. | 1907, 1006,

| 5 ! 3 | 5
5,430,150, 05,414,702 54 ﬁli? 9’30
7400 063,054,102 I.
82,462,021 67,064,570
Apnl -l TO,197 876, 65,427,317
May 71,024,155 01,183,030
June -_-_| 66,852,648 59,275,738
Uy . caaaf 75,604,
August__.| 70} 20 006! 02,182,806
September; 5 231 58 044,148
October .. t:‘l 1513,000
November 51?{} th il) !U- A 17,792,140

l??u ::.J'J -..-i:tu..!.lh ADZIG616,580, MII 7l .’.GlAu'."'.'.IT‘l.irli.:tn-\ll&u‘snu}'asa

The imports and exports of gold and silverforthe cleven
months have been as follows:

1904.

$
18,703,721
10,322 548
18,08 H 105
15,101,258
15,243,057
15,519,021
17,955,830
19,081,628
17,161,801
48,438

-] 3 |
57,601,002 19,970,081
48,721,595 18,006,641
53,267,747 ls.aoa.um,
51,746,680 18,453,762
52,512,865/ 16.420/907
i | 49,134,772/ 17,214,670
: 55 G3.818 44,001,640 10,364,008
G nn‘.m- 56,153,299 19,205,736/
712,748 40,638,901 17, 02,2
S.940 15/550.8
3,120/ 14,287,871

January. .
February.
March ..

b-l 'OSL878! 52

Total.

Gold Moveienl at New York. | Sliver—New York,

Monih. Imparis. Exporis.

1907, 1008, 1907 1906. |

Anuar 488,410{  200,015| 1,367.113f 1,0 043,875
‘l’-‘rh‘runfy Snd ’ 4 4‘I 43 's-nj; Jﬁb‘.i {r;t:g'

Exporis.
1006,

2,575,282
3,654,548

| Imparis. ‘

1907, ]
431,575

nhu w; 2,002
4,147,352| 5, 085,008
30,277 2,105.033
207,075
2,322,058

70,2481
o "U{.JIJ| 4
57,660,401 'i .mn.‘tus i

i, 674, wu;u: 133,003

November . - 625, 1:.,

4 ﬂb!;.'”li 14,018 'Jl.:l

Total.caie. !b.“nl‘* 191 6,070,055

Breadstuffs Figures Brought from Page 119,—Tlie state-
ments below are prepared by us from Hgures collected by
the New York Produce Exchiange. The receipts at Western
lake and river ports for the week ending last Saturdny and
singe Aug. 1 for each of the last three years haye been:

J-bmr Wheat. ] Corr. | Oaly.
bols. Ilit-h’.-s oum 1) Ig bu«h .',r.mr 'mm:
J3T.600) 1LGOT.SL00 L
92,000

Recelpts -r.I— Barley. | Rye.

Chlengo,
Milwaukee..
Dluth.- .. .
Yo 71 d[lll._.-f}
Minneap 1,000 174, ul]lll 1,000/
44,560 G45,000
u.-z,zﬁ'.‘i
420,040
.iJJ (KM

Digtrolt_- .- -
Cleveliud . . -
Bl Louls
Peorln .
Kansas l:r

BL0000 2,000
38, uuni 11,000

Totwk. 08
Same wk.'07
Same wik. "0

Bines mls:. 1
1007-05_.
1O06-07T =2
1005-06. .

HT 104, lm .‘ﬂ
149,678,065

10,33: -,‘2'¢l|

Total receipts of Hour and guun at the seaboard ports fis
the week ended Jan. 4 1908 follow:
Flour, Wheat, Clorth,

Dt b:uﬁn;
71';’.).[}011 10,075
H.U LK

Buazley,
Bl
44,400

!):rr;. Rye,

Récelpiy itb— Mush.
Now York <, . .- HY
Boston
Portland, Mo,
Phlladelphin _.
Baltimare. .
Riehmond _ ...
New Orleans *__
Nownort Nowi. .- -
Galveston. .
Moblle -

567, ull
05,130
36,100
65,000

211,000

H008

200,155
2,510,053
1,1H)5,452

71 1,000
n‘n,k l.! e
A6,470
A5D, 004 07,600
5,000 20,400
417,000 4
1,000

Total week
Waek 1007 us..m

® faceipte do ot nclado graln passing through New Orlenns for forelyn ports
on through bills or Inding.

Total receipts at ports from Jan, 1 o Jan.
follows for four years:

Recelpts o] —
Flour

4 vompire as

1005
4,042

1907,
473,610

1000

) 1006
ANEITN 8

Uﬂlli
'I_l Lﬂl‘y S

Totl geain. . i

The ex :mnq ‘From the several ~r"lf1lmrvl parts fnl the wu_-[\

ending Jan. 4 1008 are shown in the annexed statement:
W hatl, Corn hia, Rye, Barley,

-‘mm ik tush.  Bush. o bush,
: LA HEDd &

Flowrs Pray,
Exporie frim— brah.
New: York L

100
(LTS
25,006

Baliimore

New Origana
NOwrork News. ..
Cinl VeATaIL. . .
Mobile_ .. b
At Joln, ‘H’ B

467
177508

Total wook
Weak 1907

25,797 28,200

g
110,038

21,847

The destination of thess exports for the week and sinee
July 1 1907 is as below:

= Finir=e ——— Wheal—

———{lr—
Sinen
July L
1907,
brigh.
2

Woek
Jar 4.

Iliis,
134,

Week

S

hils. Greh,
27,104 1,740,065 3¢

41,5 A%

Week

Ezports for week and Jaw. 4,
wlnce July | lo—

United Kingdom ..

Cantingnt

So. & Cent: Amer.

West Indles

342,728
1,687
10,101
8. - e
Otlice Countrics. - . 6350
Tatal
Total 100(-D7-

85 A, 106,104 8,287,517 72,700,240 H48.BA0 24,084,728
31070 5 000,086 1,920,617 60,070,438 1,047140 20,031,026
The visible supply of grain, compriging the stocks in
granary at the principal points of accumulation at lake and
senboard ports Jan. 4 1008 was as follows:

Wheat, Corn, Oiisy
Dl bush .
2000 176,000

lII. 000

Trarlsy,
druxh .
157,000

R,

Now \mr'.____.
al

b Bush.

624,000 307,000
?.ﬂ{]tl
74,000
180,000
173,000

104,000
1,000
704,000
455,000
HAT.000
20,000
732,000
247,000

Baston .
Philadelphln
Baltlmore
New Orléans -
Cialvestom. .-
Montreal. .
Toronto -
Buffalo

S 000
193,000
715,000
586,000
HO0,000
83,000 80 uuu

1,000 SaE

- 2,688,000 =

- 3.980.000
001,000

05,000
1,245,000
404,000

240,000 il
104,000 24,000
ﬂﬁﬁ‘m}n

22,000

131,000
400,000 552,000
Pl 3,3!'“[:1]!?!-! s
- 3,031,000
435,000

O 63,000

- 7,274,000
- 2,239,000

Fort Willlam. .
Yort Arthur ..
Duluth = 250,000
S 3,225,000
18,000

Minneapolts ...
St Louls

00,000
46,000

2,510,000
« 148,000

&1,000

1, 140,000
118,000

142,000

4,000
TA7 (100
162,000
105,000

Kansas Cliy

Pearia_.

Indinnapg

On \Hml.&su}pl Riv

on Lakes

on e 'sml and River-._

2,000

1,065,000
1,055,000
1,068,000
1,000
35,000
1,239,000
1. th.lIl)il

W5, 000
0,000
3,000

200,000
6,754,000
.- 200,000
2,603, l“}(l

Total Jan.
Tatal Dpc
Total Jun.
Total Jan.
Total Jan.
Total Jan. 91K .-IJ 00,0010 11,208,000
Totul Jan: 10 190360, |1u 00 UUU

4 1005,
23 1907
G1907 ..
10046
71905.

8,460, |]|ﬁ
Tt

G

an‘{ 040
226,000 1,482
i .llll..l” 10, HI'J l!l]‘]

4,657,000

Auction Sales.— \mnn;: other see uritios the fullnwnm. not
regularly dealf in at the Board, were recently sold at avetion:
By Messrs, Adrian I, Muller & Son:

Stock s, Stocks
‘ 1 Natlonal Surety Co
b A0 Corn xehange Hank
Fractional Warrant 1145 C s\rm-L'l- lruni Qo.

nr S0646,000 i

3.J. B, Stetson Ca, com,; ¢x-
div

4§ share
for ﬁuhwr]p
cotit. stock J Stetsun L4 132

170 Star Wnu»h f'uqf Co-351 26 per i

Honds,
$2,000 Edlson

FUsE 00, - ilee. Co. (Los
Auu’rhm 1 st
M. & S.

len
41 Merchants' Nat. BE,of N.Y 1.311
66 Sou, Brooklyn Saw Mill Co. 28

rel. Ba. 1022,

DIVIDEN D3.

The following shows all the dividends announced for the
future by all large or important cnrpurutinn-i:
Dividends announced this week are printed in wdu‘o.

When Hooks Closed.
Pogadle Days Inclugive,

Fer

Name o} Campanis. Cenl,

Raflronds (Steam)

Atehizon Topeki & Santa Fe, pref. (No, \L“
Attante & North Carolinn
Batiimors & Ohlo, common .

Preferred . ..
Cangedn Southern.
Cenirad RE. o) wa.-.my {-p.r:lr T
Chiengn & Alton, prior Hen & parties stk

Preferred _
Claye. Cine, Chic. & 8t Li. nref. (quar.)
Delaware Lockawanna & Weat, (guar.}
Denver & Ria Grande, preferred
Georgia Rallroad & Banking (quar:)
Grond Northern (quar,). ... .-
Harrlsl. Poriamt. M J &
Hoeking Valley, common

Preferred
Iml‘lasu LIty Bou

Feb,
Jan.
Meh.

Jan. 3 to
Jan. ¥ g
Holders of yeo,
Holders ot roe.
Holdera of roe.
Eolders of ree,
Jdan. 5 m
Jan, o
Holders of [t‘[-
Holuers of e,
1Dee. 87 i
likne 1 o
I 100 o
[ Holders, of rop.
EHolders af ree,
Holdern of tee.
Mnliders of ree;
Sitlolders of .
Holiders af e,
Holdeys o rep
(Holdeis of rre.
: 1 [ olavrs of rve:
T 1\1k|| Yalley, common of rees
Commorn, exird. . - oSl 'R0l e,
Little Sentvklll Nav., R, & Coal. - 8 nn. b ; [
Loutaville & Nushvilla - 10i1an, 10

Fuoli.
Jan.
¥eh,
Feby.
Deg,
Jan,
Jan,
Jnn,

-
L
-

L e e

-
-
et 12 B2 ek
& ::::n:---—-r;u;;—-

-

btk

s 3 B3 5 5 03 105 e B
T

i- t -
Gunmucul 3

Mahoning Coal R, o L | Holifers of
Atichigan | Contral. 5 S 21 x of oo,
d [0ollers ol roe.

(Dee, 18 140

Minmoanalls W Be. » e,

Migsou Maciie o ' L

Noew York Central & Flud A (aBn. LG D s 1h

Norfolk & Weastern, 'ld]ll.'tl.!lll!ll.. |JT1'|' - ¥ ey,
Northorn Cotitral INOL S0 cniees

Norihern Pacthe (quard. - . .

Piiia. Clo, Chie, & St Loula, enmmon .
Prefermd .

Pliabsrg h &

Reading Company, common .,

Howme W alerimen e Qpdi gHar. (guar.

1eulfand. prefereed

Houthern Parine, preferred (NO

Texas Centml, preferred | 1 |||l[1 B i

Vienudalln " J's 16| Holders of fee. Yely,

Whito Pass & Yuko a .IalrL 18] Gies is dodans LU Rk

} 4 of L

Ih . '1la
Jan: 14
Jnn.

L] foe,
ey 14 L[]

LA | Vinldems of oo
G Hnldos of e,
1] Hotdord of Toi.
LiHuloers of i,
16| Lioltern of ree
14 |“lll|1|l’ ol e,
15| Holders of ree.
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Whon \ Hioaks Closed. Below is & summary of the weekly totals of the Clearing-
Name of Company. Tends | Payables)  Days Dnelusive. House banks of New York City, Boston and Philadelphia,

Street Rallways. | The New York figures do not inelude results for non-member

Athens (Gay) Eleeirle Ry.. common, . .. ! ll-“i‘.ll. -;I-':Mm‘ of rec, Jnm banlks

Brooklyn Clty RE. (QUATD. s oo eas-s==| =38 LRI Jqan, & Lo 13

(-".’t.rufr‘!)r'nrl f.‘uifrsm. h’y].. -"-'u: & Electrics . - FRlETr | BT A N e R W omtl tieo ciphers A all these Hgures.

Cin; Newn. & Cov, Lt. & Tr., con. (qu.) Jdan. o 1 to) MJan, 1L x

. Preforred (quar)....... e dan, Jan, 1 to. Jan. Caplial Ak

O fpatiane ﬂ’;.:;o A, 3 ha (TebEgtifialcers of e Lo Honks. |  ond Loans. | Specle. | Legnis. | Deporim. a] Ctron- | Clearings.

Baay St Lowls & Suburian, prel tpuard I | Kb, Holders of ‘rec. .ihilh | i ST larim.

El Paso Fleetrle Co., pref. (No. L.} & Jan, 13/Holders of ree. Doee. 2 Jew |

Gearyla Rattway & Blectric, pref. (nenr.y.| L |Jan. e O Jutis 24 | W Yok o aaly

Havana Electrie Ry., pref, (qu.) (No- 51 Jan. 1 to Jan. 13 | el 1471202049091

Jaeksonviile Elsetrie Co.. com and pref. Hollers of ree: Jan. 14 | Dyg, 21, |2p2 395,91
1
1

4R 3 . 3 3
186 2.8 1074,851,4106,668,111,434,538,2
1 1006.5965,0/08.007 0| 1,205,346.8
105 41105 ¥ N 650,011,928

}47 [RL LR T1.7306,0 3.675.6
1

Manchester (N.H.) Trae., Lt & P, (qu.) Holdera ot rec. Jan. L | pee. 23 1202 400.0|

MU, Bles Rl & Ll pric (210,) (0331 e b Ton: dan.a0al | [T e {2 dn

Montreal Streel Rolbway (Quors).-. - tfolders of re¢. Jan. 7| “gogtons |

PeehakUl Lughtlng & RIt commoll (quars) o seamemaceszeiosra | Dee 14, | 44,080,00) 100,635,0 15,065,0| 3,08 211,23

Philadelphla Company, comman (quar.) folders of ree, Jan. 100 poel o177 44036,0| 150,459.0 16,258,0/ &

Ealteay &h_-"{;m 5’;"}'13;-:- pref. (Now B) T prtec. s Doc. o8| A4.080.0] 100.060,0 17.157,0| 3,209.0| 210,022,0/10,5657.0 3
ochester Ralliway & LWL, common . .. olders Of recs LeC. A4 .36 ’ & aEn . 218 > T

Syracuse Raphd Transit, comman HOI6r Of Foe, Jan. 'I“Illfm:' 1,036,0( 191,092,0| 18,3350 215,911,0/10.806.0] 146.552.4
n.llud'rrnctmn.]i’lunhuml:. priferred. . Holders of ree. Jan. s 40,0] -224,778,0

0

94,4 74.3{54,084,7 1050 08
33,471,8(192,120,9 104540 T2.416.3 5,387.8

e

L

| 5 4;;,'.192.0 3“”'54”'0 }7.rm}.r| 110,402.2
y B ; 3,085, 294, 500,0/117.012, 30,
Twelfth Ward - Holders of ree, Dee, 2 4,440, 201 1 b u:;‘l.ll'.:.:'ll i;giﬁﬂ ‘6?.?3&‘?.3
Trust Companies. = 40,0/ 2 23:.,:4u5.o!|7.057.n 117.181.5
|

Lawyers Thile Tesurance & Trust (quar.). Fip Jan: 17 to Feb.
Nassau, Brooklyn (qear.). .o oo oo ! Jan, 20 to  Feb.
Miscellaneous. a Tncluding Government deposits and for Doston and Phlladeiphia the Hem “due
Amarican Carantel, common (quar) . "ob. Jan. 12 Feb. fo other bankss" At New York Government deposils amountsl to £76.310,.800 on
Erira i i 12 Fab. Jon, 4, agninst §7 30,100 on Dee, 28; at Doston on Jan, 4 to $4.420,000, agaloet
Ameriean Cement (No. 17 4 12 Jdan. $0,423,000 on Dec, 28,

)
American Chicle; common (monthiy).. Ja. v 2T e B
LA Imports and Exports for the Week.—The following sare
American .r'-f,mf,l'};j}_‘;,,‘,,',;,;,,‘, 3 lt:h;' ;mpf.-rls at il\uw York I';;rll.h(t- w:rvk 1‘;:(1_111;_3 Jan. 4; dlso
Ameriean Locomotive, eommon (quar.) . 4 24 | totals since the beginning ¢ 1 first week in January:
Preferred (quar.) W ) 1 Dee. 41 to Jan, 21 ce fl EGUBLTE Y t Sk 2
Ameriean Seeding Machine, pref, (quard|  11% Holders of ree. Dee.dla FOREIGN IMPORTS AT NEW YORE.
Am., Smelt & Ret., com. (qu.) (No. 17). Dec. 28 to Jans 1
Amertean Strain Board 1 Jan. 4 to  Jan. 16 ’
Amer, Telephone & Telegraph {quar.).. Holdera of ree, Die. 81 Far the week. 1008, 1907, 19046. 1005,
Amertean Typefounders, com (quard-. Holders of rec. Jan: 10 " = - -
Preferved (nuar). Bl T, olders of rec. Jan, 10 [ Dry Goods . £3,501,357| $3,827.706) 33,712,504 53._!27'174
Amerlean Woolen, prof. J (NO.35)-. 511-1.‘, o Jan. 1 | General Merchan 9.051,542| 11,930,471) 10,906,013 10,282,376
Anaconds Copper Min. (qu.) (Nog 29) . an. b . L
Aszoclared ,t.f!?r’}.fnﬁg_ n(ul; p)n‘{f.( W o) - Jan. 8 Jan. 15 Total ... . ......| $12,673,100 815,707,207] £14,708,307| £13.400,5650
First preferred, exira ... Jan. . 0 Jan. 15 Stnce January 1. X _ 4 ) 2
Second preferted (uar) « 15 [Jan. B y Jan. 15| Dry Goods £4,501,457| 83,827,760 $3,712.504 $3,197,174
Second preferred, exir - 150Jan. O Jusn, 16 | General Merehandise. .- 0.0581.842 11,030,471 10.9¢ : 10,282 376
Bell Telephotie of Canada (quar.). 16| Holders of rec. Dee 24 | |
Hell Telephone of Philadelphita (qu 16! Holders of fec Jan. 4 Totsl 1 week §12,074,100| $16,717,227] $14,705,60:| $13,400,550
Centend Conl & Coke, com. (quar.) 16{fan. 1 o Jan. 1§
Hl;ir?h.(rﬂ'lut?mfr','"'-;ér'r;r”) %'?““:'1 1 I'lo Jlnn. Ilfi m P p
Taflin ), common (QUar.) e ceo . Al HGhders Of rec. Jan. 1 BT sivier T i state nl R o v !-" T
Congolidated Fee, Plitsburah, prele (quar.) o0 Holders of rec. June 10 | e thh‘“lnL’ 188 A "'l'l_-‘“ I_” _-“[.th(' t.k.]lo‘li!é (L ‘CI.U']N L
Distillers’ Securdiles (quard (No. 21). 30| Holders Of roe, Jun. 9a specie) from the port of New York to foreign ports for the
Damtbnton Coal, Lide, prefe oot oo Wi 21 to Jan, 31 | weok ending Jan, 4 and from Jan, 1 to date:
AuPont(i.r)deNemoes Pow., eom. (qu) s Of reg. Meh, & < 2 VR IR 7
Preferred (QUARD . oo v emmarann - a5 Holders of ree. Jan, 15 EXPORTS FROM NEW YORK FOR THE WEEEK.
Rastman Kodak, common (extra). . __| 5 to.  Dee. 16
Fdlson Flee, 1L, Boston Gruar.) (N0.75)-| 2 |Fel | Hold ve, Jane 18
Eloeirle Homd (& Shire, pref. (guar.). 1 AT Fobh 2
Eleetrie Company of Amerien (No, 18).< i Feb. &
Federal Swyay Koflnlng, prefAgtiar.) .- rs Of rees Joan 20
ﬂnnerl:': i".lli'ﬂunv -‘.m}ur.}...‘.... Eia A ] u: TeC. [rlt‘t'. in :
Hirebdson=18 atker Refract,, pref. ) a0l Holders of rec. Jan, 10 < = e
Internnt, Buttonhole Machtqu.) (No.41) 16{Holders of rec. Jan, 4 L B e £ il 50,225,507
International Niekel, preferrod (quar,) . ildap, 11 to  Feb., 2 oy N ; _ =
Enltccrilcmll!:mt! l‘:[\uer. preferred (quar.). - lalilohlnmnor roc. i.'.lelc.ﬁi:a Ihe following table shows the exports and fmports of
Snickerbocker (o6, proferred (No. 18).. 10 Feb. i 10 | anpeie ot v DO r Now Y . el andine
Maryland Coal, preferred. . . i pocie at the port of New York for the weel ¢ nding Jan. 4

SiJan. & an; 'y - s § s 3
Proterrerd - (CXLE) » s oomoeon e %: TRt j i»,.,. and since Jan, 1 1008, and for the corregponding periods in
Massaehisetls Lighting Cos. (quar.) 15| Holders Jin 1907 and 1906:
Meoxiean Telegraph (QUAT) - .- o e neasa 16{Hotders of rée. Dee ©
Miehlyan Stale Telophone, pre]. (yuar.y.. 1fan. 21 1o Feb EXPORTS AND IMPORTE OF SPECIE AT NEW YORIK.
Minneapolls Gen, Elee,, com. (No.5).. u

1{Holders of ree: Jan.
Preferred (No. 18)..

I{Holdeta of ree, Jan. [
Monongahvls River Cor &Glinn. 106 JEn Exparis, Imiports.
Natlonsal Blselt, commuon

& Dees 30 dan,
Matlonal Carbon, eommon (quar.) sldan. 6 ! Jan, 1I Week., (Stncedaon.1 ek, |SinceJan-1
ﬁul!n!ml 31 ofing, pret, (g

-
1
1
15/ Hollers of ree, Jan. -—
Y. &N .. Telephaue (Qusr.) (N 16| Hnldiees of ree, Jan. 2 | Great Brtdin
Nova Seotin Sieel & Coal, com. (qua 1
5 1

Lersed

et

i 00

e e i

o e, =5

-

-

3 e D
Y

w1

1008, 107 . 1006,

ks

For the week
Proviously roported. -

-

SRR R

R

e
[ty

1o Jan, Franet, ...
Jun, 0 Jan. Girmany .
Holdars of tee. Jan. Wost Indlee
of ree. Doc. Mexloo v lami e
10 Fob, 2 | South Amerien..-
16 1o Fub, 2 | Allother couniries -
1{Jan; 16 10 Fely. 2 i — |
a5l Holders of ree, Jan. 20 Total 1008 314,030 $14,000{85,311,001
16ittolders of roe, Deedin Total 1 S T B.000 14,0000 100,247 £100,930
Quaker Oats, com, (QUAL.)...- 15! Holders of ‘rec, Jan. 4 Tonl 1000, <o - = = F18.000 B18,000 20,270 20,276
Commnnn (EXIrs). - ccovwwmp . 15 Holders of rec. Jan.
Ralleay Equlp. Carp. (mihly.) (No. ) E 15 Holders of ree, Jan.
fthode Intand Perk. Horgashoe, pf tan. Wjdnrn 15l Holdirs of roc. Jan, 2| Great Britain 531,06 $107.050
Bocuritles Company .. (et Slunn, 1 Jal France . ; >
Houthirn New. Englind Telephond (qik.) 3 f i Germany .
Statgon (. B, common l d 4 Jan. West Indles,
Commaon, extra ... = s |20 Jan,  16{Hobders of ree, Jnn, Aloxioo .
SRt s o v o eins al 4 15{Holders of e, Jan. Houth Amerien.
Biroots West, Stable-Car Line com. (qu.)}  S0e. |, LWian. 16 o Jan. All Gther counte
Unlon Bag & Paper, pl. (Quae.) (No. 30) A 14| Holdera of ree, Dec. 31e —
Unlted Clgar Stotes, proferred (Annuai 7 1 14{Dee, 25 to Jan. 16 Total 1908 §973.510 $197,050 5 L e
Unifipil Fruft fquare,) (N 315 LA Holders of rees Doe, 20 Total 1007 ... - Bal.0s1| aT8.H71 54 L0020
Unifed Gag tmnrovemen! (QUAR) .-« 16! Holders ot ree. Dec. 31 TUITUN (1) E——— I P 11T (7Y S P LD AR 2,047} 42,447
Uniteil States Clazd (QUAT ). coeenaaas | N T
United States Ruher, sk pret. (quir.d o | Fiotdtors: ot rec Jan.
Hueond proforoid ( ) Ypfhd=lioegn 4 Man,  3){Holders of ree. Jun.
8 Smeltiog & I £, com (QUar,) Jan. 15 Holders of ree. Jan.
Proferrsd (e, . 3€ I Gitolders of voe, Jan.
U ofted States Telophone, | iy : 8 a0
Viegoin-tara, hem,, ol (gu.) I8 Jam, 3 1o Jan.
Wolls, Fargo & Company .. . \ i, 1 Lo Jan
b R W (T S T S TR Hane  15:Dove,s Jan.
Westinghousa Alr Brake (quar). 2hg LIty ALDer, Jan
Exim —-oaees f WL, Jan,
10 e A Jan. ®

i Trnnnler Dooks not elosed,

ol (uarterlyy. . oo
lectrle Light & Potory o
ator, prefermed (nuara .
Poetfie Const Co,, cOmimnon LGUAr.T,
15t preferrald (QUAR ). cnnr ooe
200 preforeed (QUaE) - o aaas
People's t7in Llght & Coke (fuar.) .
Proeter & Gamble, profered (quar,

e

e 05 bt et £ 5300 ot B3 et o 1D 5 e ot e e
A

-
Mg A

Of the above imports for the week in 1903, £1,403,110
wore American pold coin and 329,057 American silver coin.
Of the exports during the same time 14,030 were Amprican
eold coin and wite Amerieon silver eoin.

Wiy

T ising and Finansial,

] \
Pt

New York Olty, Boston and Fhiladelphia Banks.—1The WesiaIl bEoteased t 0t el AmERa @ BvERtars colle
e Varle ity Clearing e TN e \ e shall be pleaszed to mail tb insUitutions and investors 8
Now York City Clearing House has disconfinued, for thi o e B e ilod ""TNVESTMENT OPPORT NI~
present, issuing it detailed statoment showing the woekly TIES,” In which we review past events and oxisting conditjons
averages of condition of the sepnrate hanks; bolli the mem- in the finoncial-aud . bustoess worlds.

ber and the “nou=member™ mstitutions.  The publication of Spencer TfEISk & CO.

these feures, it is stated, will not be vosmed until ol oit-
standing (learing-House lonn covtificntes are retired. . The WILLIAM AN!’} PINE STS., - - NEW YORK
Inst statement issted, that for Oob. 261007, will be found Branch Offices: Chicago. 1l and Albany, N. V.
in the “Chroniclo?” of Nov.2, on page 1124,

The Philadelphis and Boston (Cledring Houges hnve

also |I-[]f_‘l}lll?‘| the conrse of nit making F}llhiif' thi returns of M 0 FF A T & W H I e E

3 fvi 5 (5 The New York Clearing 3 15
the lll'rlt\ltllllll batiks, . |h} New York Clearing | Houst doos Members New York Stock Exchange.
ot give out any lzures rogarding the volume of the ouls : TEET HANOVER BANEK BUILDIN
astanding lonn or Clegnring-Hause cortifieates, nor does the SNASBAU ST S . A.' b2 u- plaby G2
Philadelphia Clearing  Hou but nt Boston 11,985,000 DEALERS IN INVESTMENT SECURITIES

of aneh gertifieatos wors nutstandiog Saturday, Jan., 4. Commiiasion Orders Egecuted for Cash Only

tized for FRASER
/lfraser.stlouisfed.org/
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Wall Street, Friday Night, Jan. 10 1908.

The Money Market and Financial Situation.—The securi ty
markets have responded to the more favorable finaneial sit-
uation by inereasing activity and a substantiol advance in
prices.  The upward movement in shares has not progressed
without interruption, however, ns on two days of the week
there has been a degided reactionary tendency; but nearly
the entire Stoek xchange list is séveral points highor as
a result of the week’s operations, In the bond market, also,
the dealings have been on a larger seale than for Many
months past, af steadily advancing prices. :

Evidenees of the improved finaneial situation referrerd to
are seen in the decidedly lower rates for call loans now pri-
vailing, in more liberal offerings of money on time and a
more aetive intercst io commercial paper, The same fm-
proyement is shown abroad by a reduetion of the Bank rate
at Paris from 4% to 815% and by the strong position of the
Banl of England as sef forth in the weakly statement.,

Not all the events of the week had a corresponding affect,
The announcement of the passing of the Chicago Great West-
ern Railway into the hands of receivers ehecked the upwarcd
movement in shares for the time being, and the well known
needs of other railroad systems is keeping some stocks on the
inactive list.

The open market rates for eall loans on the Stock Exchangg
during the week on gtoek and bond eollaterals have ranged
from 29 to 995, 'To-day’s rates on eall were 3la@69,.
Prime commercial paper quoted at 634 @79, for endorse-
ments and 624@79% for best single names, but all transne-
tions subject to special agrecment.

T'he Bank of England’s weekly statement on Thursday
showed an inerease in bullion of £2,227,746, and the per-
centage of reservoto linbilities was 48.15, against 35.62 lnst
weelk,

The digcount rate remaing at 69, 18 fixed Jan, 2. The
Bank of France shows o decrease of 1,850,000 francs gold and
2,025,000 franes silver,

The New York City Clearing-House banks in their state-
ment of Jan. 4 showed an inerease in the reserve held of
£8,045,900 and o deficit of $11.509.550 under the required
reserve, against a deficit of 820,170,350 the previous week .,

Differende
1005, Trim
VLT B previcus. weck.

1007,
Jdan 5.

1008,
S 6

Capital

Surplus o
Loars and (Mscounta. .
Clreulation
Net depoaits
Specle =
Legal tonders. .. ...
Reservoe held

255 ot deposits. ...

§ 3
120,100,000 123,150,000,
1 13,900 1566, 632,500

7100 Dee, 14,822,000 1,049,007,500
T2A16,300| Dee. AT.700 53,004,200
< [* 1,045,465, 800! Dee,  2,459,600(1,000,673,300
192,120,000) Ing. ~ 4,246,600] 172,051,400
630180,000) Ine. -§,700,3000 77,341,000

8,045,000] 250,202, 400] 246,508,700
GL4,0000 250,149,575 246,935,700

147,825

250,606,000 Ine,
2062, 110.450| Do,

Burplius reserve .. det, lL:‘yu‘.l.Gmi'!nv, 8,000,800

A7 1000

¥ $70.310.500 United States doposita Ineludid, ngalnst 78,580,100 lnst wenk ald
F106.:101,000 the corresponding week of 1ast year. With thesa Unlted States deposlts
eliminated, the surplus over the réquired reserve would have been $7,508,130 on
Jan. 4, agalnst a deflelt of $448,075 Dee. 28,

Foreign Exchange.—The market was dull and irregular
this week, with long firm, short stendy and cables lower:
gold arrivals for week, 83,600,000, 'The Bank of France
reduced its official rate of discount this week to 3149 and
there was a fall in open market rates at all the chief cifies,

To-lay’s (Friday’s) nominal rates for sterling exchange
were 4 801a@4 82 for sixty day and 4 8615@4 87 for sight,
To-day’s (Friday's) actual rates for sterling exchange vore
4 8140@4 8114 for lang, 4 85504 8560 for short and 4 S6 (@
4 8610 for cables. Commercial on banks 4 8057 @4 81 and
documents for payment 4 7035 @4 8057, Cotton for pay-
ment 4 7034 @4 80, cotton for acceptance 4 8047 @4 81 and
grain for payment 4 805464 8044,

To-day’s (Friday’s) actual rates for Paris bankers' francs
were 5 21 1@ 5 202ga for long and 5 1814@ 5 18 4d for short
Germany bankers’ marks were 94@94 1-16 for long and
M 11-16@8484 for short. Amsterdam bankers’ guilders
ware 40 12@ 40 14 for short.

Fxchange at Paris on London to-day 25f, 17 Ye.; week’s
range, 25f, 17 Me. high and 25f. 16c. low.

The woek’s range for exchange rates follows:

Short
(@4 8570
i 4 8540

@hHATish |
mhH 18ked |

A ———

I
Larr

Sterllng, Aetunl—
1 S140 @4 8114

4 8035 i 8040
Parts Bankers' Franes-—
High @5 2056 a
LOW . o .0 b2y 0 2214
Fermany Hankers' Morks—
High .. - @ 04 1-10) 94 11-16
5 b 933( L5
Wkers' Gullders—
A . a0 12
40

1. 8035
A B5S5

i 8o

48500 i
604 3610

A BEI0
G 18%d
O 18k
(I

i 04 11-10

40 14
@ 40 1-16

@ 1160 196, @ 1-32 08 19, K332 0f 1%,
—k 1160t 155, & 13300 165, | 4320l 15,

The following were the rates for domestic exchange on New
York at the undermentioned cities to-day: Savannal, buy-
ing, S0e. per 1,000 discount; selling, 75¢. per 81,000 pre-
mium. Charleston, solling, $1 per $1,000 premium. New
Orleans, bank, 75¢, per $1,000 discount; commercial, $1 per

Ditized for FRASER

51,000 discount. Chicago, 40e. per 51,000 discount.
Louis, 75¢. per 81,000 premium. San Francisco, par,

State and Railroad Bonds,—Sales of State bonds at the
Board are limited to 87,000 at 24 to 2434,

The market for railway and industrial bonds has, as noted
nbove, been more active, the transactions at the lixchange
averaging nearly $4,000,000, par value, per day. Prices
have generally advanced, several fssues elosink with a gain
of from 1 to 4 points.

Some of the industrial bonds have been notably strong, in-
cluding United States Steel, Amorican Tobaceo and Central
Leatheér issues, the formor on an active demand. Brooklyn
Rapid Transit ref. eon. ds have beon very active, and show
a fractional neb gdin, — Inferboro-Metropolitan 4158 have ad-
vanced 2 points,

United States Bonds,—Sales of Government bhonds at the
Board include 520,000 2s reg,, 1930, 0t 104 13 and $14,000 4s
coup,, 1925, 8t 12094 to 1213, The following are the daily
closing quotations; for yearly range see third page Jollowing.

St.

Inierest
Periods

Jan, | Jan,
4 (

Jan, i Jan., I Jun, | Jan,
7 8 | 9 10
crofllQ—Tan #1055 e104 g v 1015 | 10415 10424 [ #1045¢
OUPHL Q—Jan ’lIJ'US.“I'I-|M[*lll-ll§|'Il!l.il,"[0Ifl-]‘-j #1015
dtgrod ((—Fob [*10037 (%1003 WLODAE * LO0E 10035 |#10073
conponQ—Febh [*10135 [¥10 114 ‘II)H!\.[‘IIH_’.J‘ 10135 *10115

[ conpon-—Fely | #1001 (* 100 (#1001¢ ST IR TO0LE (% 10015
By 1025, <05, - registeced | Q—Ieh [€110. %119  |[*110 1-[|[|l"_:l'!'-|n|l,., 11014
48, 1925, ... tOUpONIQ-—Feb %110 |e11d  [wi19 M1 TR |e121

136G, Panama Canal ruulﬁin] -Nov 'Ill&i!‘-‘,i'*lll3!f;|ﬂlurl'.-1 L (1R itlu;u;ltu};{’lﬁ

* This Is the price bid at the momng board; no sale was made,

Railroad and Miscellaneous Stocks.—The stock market
has continued more aetive and pricos, hiave Nurtler ndvatcacd.
There was a tendency foreaction on Tuesday, on Wednesday,
and again to-day, but the market was notably strong on
Monday and Thursday, with the result that a considerable
portion of the active list {8 from 1 to 5 points higher than
last week.

The anthracite eonl shares have Leen exceptionally strong
and were leaders of the upward movement,  Luckawanng,
on sales of o few shares, ddvanced 00 points: Delaware (&
Hudson 12 points; Central of New Jersey 10 points, and
Reading, by far the most active stock on the list, has
covered o rangeof over 9 points' closing near the highest,

On the other hand, Chicago Great Western issues doclined
sharply on the appointment of receivers (or the company
and Canadian Pacific and Missouri Pacifie are from 1 to 3
points lower. Atehison and Louisville have been weak
to-day and close with a [fractional net loss.

General Eleetric has adyvanced 414 points, Consolidated
(ing 5, Smelting & Refining 3, Steel preforred 214 and other
industrinl stoeks are from 1 to 2 paints higher,

For daily volume of business see puge 102,

The tollowing sales have occurred this week of shares not
represented in owr detailed list on the pages which follow:

Range for week.
mfmm‘_

BTOCKS, Srh't.i‘ Ritnge Yenr 1007,
Week ending Jan: 10, | oy | it {

|Wrek.lf Lowest. |

Lowest. | Hlgheat,
jl 83 June$7is  Jan
G 814 Novisil July
180 Ok | 33 May

Noyi 80¢ Jan
Fali 00 Mll;;

Oet{13088 Apr
f_lrrl 55 Fih
Mel 5 Jan
Decl170 Moy
Oct] 42 Jun
i Novimild Dee
N & NI Telephinne i 15 L0185 Octli1s
Ontarlo Sliver Mining. Bool i :l:! _;iﬂ: !:. f:‘l Jh;-«; 834
ulcksllyer Mining, pro 200 i RTL 4 6 July| 138
&’murn Miryland ... lll('l 1134 Jan ﬂl 118 Tan 8 6 i_)r}li :m-.f:

Outside Market,—The improved fecling which charie-
terized trading in outside securities last week has continued,
the strength on the Stock I'lxt:l'mng(- on the closing davs cone
tributing to a further general improvement, in valies on the
Yeurb.”" Copper sharves were firm,  Boston Congolidated
Copper, after o fractional loss to 1137, maved up o 1345,
British Coliumbia Copper sold up from 414 to 475 and to-day
jumped to a4{.  Butte Coalition from 1617 pdvanced to
1635, dropped to 154{ and recoverad ngain to 165§, Cumber-
land Bly fell from 7 to 678 and ran up to 747, ending the week
at 71y,  Greene Candgnea from ‘7 1050 to 7 14, the elose to-duy
being at 71 . Nevada Consolidated Copper sanlk from 915
to 9, moved up to 974 and back finally to 014, Nevada Ufah
adyanced Irom 874 to 485, 'Irinity Copper registered o
gain of 2 points to 1744,  Nipissing raneod between 7 aned
7. Among the specialities, Consolidated Steamship 4s
were prominent by reason of a shirp rise in the price on ae-
tive ‘trading. After fluetunting between 854 and 94¢, it
jumpeod to 1015 on Thursday, the elose to-clay being at 10.
American Tobaceo adyanced to-day 81g points to 25814,
Standard Ol rose from 474 to 480, sank to 470 and fo-day
moved up to 479,  'The close was ot 478, Manhattan Tran-
sit went up from 274 to 33 and back to 8.  Chicago Subway
ran up from 1684 to 18 and ends the week at 1758, N. Y.
N. H. & Hartiord conv. 68 gained a point to 1133 and to-
day rose fo 115, the close being at 114%{. Adams Express
rose from 80 14 to 83,

Outside quotations will be found on page 102,

4 $3lgJan
4| 22lgJan
Bigdan

Allee MUNBHR © - ceee e | 800, 83 Jan
Balaklala Copper ... ... §2 Jan |
Canadinn Paclite fghts 13,1500 “Blgian il
Chie Un Trae (st reets b2 Jan & 2850an
Comstotl Tunnel, -« -. 2%, Jan 2he.dun
Federal Sugar, |n|n-rr|.. b I 76 Jan (II S Jan
Gt Northern subserin

vecstuty. B0 - B00IEMIAD 411834340
Homestake M R 135 07 Jan O 67 Jan
Manhattan Beach Coo.. 24 Jin
Morris & Essix.
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KTOURS—HIGHEST AN L L0 IPEST SALS L RICES. Saley o) STOCKS Range ror Y ear- 1007 Ronge v Freviowns
the NEW YORK QCK |On basls o 100-xhiare s, oar 11008y

Sagurday AMonday Tuesday | Wednesday | Thursday Friday Week: EXCHANGE -

Jan. 4 Jan, 4 Jan, 7 Jan, 8 Jan, 9 Jan, 10 | Sheres Lowest Highese. Lonerat Highest

ailroads "
70 tllﬁg 088 705 0slg 701y 01,300 Atch Tumknﬂ:bantn Fe| o6t Nov22| 108y Jan 7| 853 May
85 B 80 B4y B { 85 H00 Do ref 75 Novan] 101 Jan 12| s04  Deg
Tils 1 y 0 Y Tul, Tl g -T2lg 9!}(1 Atlantie Coast Line RR.. 5-3 -'\'DV'-»'] 13
3 »4 £ eir| (1 I imore & muu._---_ i}
84 | #7¢ 84 | *50 i : He i, Dia |i|u.» ________ - ydlaJdan 10
“ga : dnig 81 8! 429 it Adls Ilroul.un[ mm‘]mnsu-_ sty Jan 7 !
el R R ¥ e 73 --o. | Buffalo & Susigue, prefo T;inn.o\ ll; 03y Feb & % 7
1571« 1568 ! .r. S 1_J7a1 W7 165 78| ¢ anasian Paeiie. l.ih Novil :';‘.I Jan 4 5y 2011+ Deg
a5 B0 59 »57 01 2 i Jangoa Southern .. 52 Novlid| 051aJan 14 U7 Jan
'il'\fs‘l 1,,5“ 3 175 1784 ' ' = ; B Central of New Jers 144 Novzgl ¥20  Jap 29{.2 May| 2307y My
034 20! s d0tal 30 5013 3, : a 7, ! Chesapeslie & Qblo g2a Novae| 66 Jan 5|| sltaNov| 655 AUE
15 I o190 15 12 a Chleagu & Alton HE Ky Nov2l|l 27sdan 6|l 25%Sep | 363 Oct
[ T » - d Do, pref a4 Sep 100 vy Jan |l 70 Dee| 773 Qct
4 _ sl Ats 7y .03 ; ¥ 5 4| 31,050{Chiengo Great Wes Novesl 48 Jan 2| 1 dne] SutcJdan
A1a) w4 €45 4 L I Do 4% debentupes - 70 Feb2h 7iN= Sop | seizdan
B0tsl 28l © *2) p r p 25 3 Lo b% pref " A™ 13l 71t Feb 14|y 707 Dec| s0 "Jan
1 Do 4% pret 1 shlydan B|| L47y Nov| u0tyJan
Chicago Milw & St tu \m-zl 15710 1140tz Dec | 10Uty Deo
130 " Novis| 1651=Jan 1150 Deg | 2 Aug
rsd Nowvaul 141 Ja S SR crae
prefl ctfs 25 !tld| 111 Qet 301 149 . e mam
HChicago & Nerth Western) 120 Oet 30f 205 ,: Apr| ¥ Jan
1 1o - pref. 185 Oot 25| va4 Aug 0 Mch
12014 1200|1350 L‘hlc St Minn & Omasbs| 100 Oct 29| 170 ¥ uss J'ne| 198 Jan
#145 100 ool Do pref__ 18712 Dec 10) 165 175 Nav| 202 Jan
! 5 | <oo...|Chlcago 'Termin'l Transfer = Wy Felydl \u¢ Aprl 1syJdan
%11 15 100 Do pref.. Eoa:]) ) 25 Jun 25 Do 435 dan
e e 200 Ohlt.nsm Unlun Traction-. g Apr 3 § ¥l 1 Feb
e 1 1y Jan 471~ Meh
61‘.}"’ f.ﬂ- L2 g dan 10475 Jan
p 3 u 138 Jan
m 1»..at‘olnmdu & Southerm..-- d 3475 Juin ulg i1 Ot
Do 1st preferred.o ... NovZl| t@sdan = 7iiy Feb
Do, &d prefencd fs NovZ|  &¥isdan 3 May| su Dee
l elaware & ludson._. z y 22T Jan } -fm., oy
1 clawite Lack & \West'n 510 Jan 24|| 4479, May| 560 May
:Miu Denver & Rio Grande.. .. N Z3| 42k dan 7| Blbg Miy mry.Jua
4% lln prer .'1.i \u\ 0] BsigJanm 10 55 Oct | piisdan
31 Dec 2| sUigJan 6|| 797 Due | qo2 " Feb
oy Oct 17| 10adan af| 16 L) Cagigdan
gt "Jan 4|l a2z Apr| 45 Jan
Jrie 2 Pl 1| 44ydan B|| @81z May| pO%dan
Do 1st prefic...-. { 7afyJan 7|| 743 Dec| gx Jan
Do #d prefie. e pves| o7 Jan )| G2z Apc| Tosgdan
B wmwlue & Lerre Haute] ... ceooes)ioas gy Dec| 74" Jan
= Tyt PR S CoITTER ADE 4] w2 Apc bf| S0 2y | w4 Aug
- 120,385 (:rtm. Nurthern pref. -] 10712 00t 30| 1808 Jan  2He1Ts Dec | 348 ¥eb
2 BOUL Tron Ore Properties..c:| 37 Oect 25| x5 Jan 5| 7ouDeo| &5 Dee
o |Green Bay & Wdebetf Al 76 Octdsl 75 Ocvzull KUaNov| g2isdan
28l Do deb et! B| 5% Oct 50 uamu. stz dan
A5t llavnnn Electries . o_ .| 2412 0et 14 Jan | 53 CAug
ag) Do ';ucl 8- Apr 1 » 'TTL:JM‘ 078, May
1% "uu Hooking Valley tr 63 Noyiz R
o pre G4 NovIa J 9":; Nov| @pd o=
Iinols Ceatral. ... 116 Novih H May
ntet boro-A etrop 47y Ot 42
Do pref . 14 Nu\Jl
Yz N
Dec 2
W Ot 20
B

018 Jan
asts Jan )2
pref .s. ‘.L"h \ﬂvl.l O7taApr 20
Lung Island. 20 Dec 4l OfgJan Y
$.200| Loulsville & Nosh shlaNoval| 1460gJdan 6
2 n anbattan Elevated.. .| 1007 Oct 20 146 Feb 13
etropolitan Street-.-.| 23 Dec27| 107 Jan @
Mextepn Central. ... 18y NovZy 278Jan i
\Hm:mpnlls & St Louls.. e Dec 28] 5 Jan s
rustzDec®| u0 Jan 24

G Det 24 1401 Jan

a5 |* 9 312 0 ] ]m:f 110 Oot 247 168 Jan
a5 a 2 ugly 4 243 ¢ 2 287 i W75IMO Kansas & Texns-...-| 20% Novaz| 445 Meh 1
W 3 t i - =7 ) D0 prefass ciccaaaaaa| Bd OKGV21] TiHJAR 4
43 : Missourl Paclfic 44l Dec 27| uzagdan 5

U |
f;.,%: § 04 s 11 2 KL L‘Mhl.lhund:ﬁl. Loufs_ . 7 Decdd) 147 Jdan b
A3dy| g4 ; 4!

at ol Mex, nan cum pf. 30is f Ly Jan 8
Do 2d pref.....-«-| 12180ct 20l 27 IFeb14
N ¥ Central & Hudson..| a8s Dec 26| 1348;Jan 10
N ¥ Chte & St Luu;s..-. 108 et 0] Gimadan 7
Du 18t pref.. - B6 Nov 71 00 don g
« Do _ddiprel. . o 11 Oct :su g Jan 7
N ¥ N Haven & Hartford ﬁtNov
N Y Ontarlb & Westerno Qet 23 4ang Muy
‘\uriulk & Weatern 24 waydan 8 54 Feb
491 1 4. Do adjustient pref-.| 7 vyl wotaJan pof) EQla Apr
gl 12 lfg 1290 100 1241 !\m{]mm Pacilo. covsas. 24| woaJan 7| 1ming May| 252tz Feb
Iﬂh-"l IU?!- tm,Bl 1073, w00l Do subiserip rects. r 4] 134 Feb18|l..co wmis]liees mras
0L Gtlel 2, Dacific Const Co.. Nov 124t Jan 77103 Jan | 142 J'ne
«w ma (TS 117t Do 18t prefe ... 5 70 Noy 8[| 105 Jan | 106 Jan
Lb *K81a 100 i LT SRR B Doc 125 Mch ol 105tsdun | 135 May
nu- Il.i!» 10093 114% Jao| Pennsylvania. . 5 rlnllz}\m 1418 Jan s e dly | 147i:den
580 40 62 & I-'Im-h Gin Chle & St Lo_-| 61 Oct 23] 78 Jan 22|l 76 May| 87 Jan
W7ils 85 E5 90 PEE e oo feemannea| GOI2OCL2E| 105aJan Bl 100 May) 100 Ang
1007 105 | 1053 108 (471! l{vmtlrn: = 7015 Opt 24| 1301g Jan 112 AMayixits Jdas
#) 0| §R1I Iy 110 18t pre Oct 321 ¥z Jan He o Juu
Ry “ | 2d pref. i thh JBl b | 102 Jan
1dls b/ 11l ‘wuw g Jan 21e aaty 2Kow
254 I apl=Novis| hHdladan
078 4l 3 . %= 0ot 71 70 .lunll
2y - 1 I 4 Novip| s8%Jan 4
Noviz| 26lsdan 7
Novez| (23 Feb 15
42,620 Baly Opt 24| Gdgdan 14
1020 Do pref. 100 Oet-24) 118gdan 14 120724 !
14,000 bouthem y tr cfs stamped| 10 Novil J &l 1 VOV | 4u% " Jan
so00 Do pref do 20ls Nov s - * 103 Jan
P ‘exas & Paclfle 171= Nov ¥l 7 o2 M 4008 Opt
hird Avenue (N ¥ 16 Novazl 1as 4 v/ Ir1EU=dan
Wi 'l‘oll.dtr Ilallwnrs d: L.tgl:l. 0. Dee 17| 2 36 Jan
141 145. 14 I'Toledo S L & Westerno..| 1#Dee 0] 3 | # AlgJan
371y) 3 bty 367 Ere e Do pref. 203 Novie J°l GOy an
£0 RGO .8l Body 87 ) srtal A a70{Twin City Rapld Troostt.| o8 Navag| 108lgdan 122 Jan
1198 12113 11575 12014 lln-:; 120414 122 400,100 l'ulun Pacile caaoooo-o] 100 Oet R4 183 Jan & ]1b<~Mu\ WG Sep
*Rijls K01a] B2 X3 NOby  Adla Bila 1,.'m{1 JUUN0 PrEl eeacoaeeal 15 ALEIAL ty  MES 2 f11a XENY P Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Danks Bld Banks, | 66 (|| Panks. | pia | Ase “ Banks, | oid | ask || Banks,
1 a05 Firtl AvellL]d lmp & Trad] 465 ansn Mcl-l‘utmlls 340 —ooe|iDriental V..
New York 340 nterbiro .| 14 160 {IMetropoll” n'| mu elfle Faoo
Aetna .. .- 5 |iCIty - aen t |1t 000 || Trving N Lix] 17 se—c| Mt Morristio| & Parkc . e
Anterioa Y. i p & Jeffergon 210 {IMutoal Y. _.| 2 J?b People's 1. .
Aurer Fixeh. Colonlalyl. .| 700 : 3 | Aberty - . 490 ||Nnssay = 206 |[Phenix .. ..
BattaryPark Columbla T.| -...| 50 i Lineoln I caeel|New Ampter] W2l ooo.[Plaza’ 9220
owery ¥ ..l 8 Commeroe. - | 1137 Ic Mantattnn | 2 New Net'vdl 200 | 2200 |Prod Bxch
Bronx Horo! IConsolidat’d i I Markot &Full INew York Coj1200 Riverside Y.
Butals & Dr Copper .. .| 1 German Ex Mechanles' . INew York-.| 270 00 --hnwd.._
Centuryli... 185 v em | ermontn 9. 500 Meoh & ra 1 V't & Dny!} H
(s} !Mu-._... 200 | sz 160 ‘ reenwich Tl 270 | 280 ||Mercantile. .| 100 othWard Y

441

to¥. 2
Chatham aos | 320 g 146 Hiamiiton .| ....| -...||Mereh Exch 1 1580 |North Amer| 10 l"th Ward ¥ 480
ohels'aExc T 200 | =< Idﬁllty fl-- 175 |IHanover .- .| 470 [ 400 [IMercliants’ . «e=e|INorthern ..t -] 160 - Wardlo] 100 | =

* Ald and asked prces; no sales wers made on this day, + Ex-rights, ¢ Less than 100 shares, % Stawe banks, a Ex-dividend lmd rights. b New stock
{ Salo at Stock Exchange of at nuction this week, ¢/x benaficlal Interest In ore properties, K 1st imstal’mt pald. s Sold at private sale at this prie

tized for FRASER
./lfraser.stlouisfed.org/
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SPOURHE —HIGHEST AND LW AST SALE PRIVES, Nazes o) STOCKS Hanrge for ¥ ear 1007

the NEW YORRK STOOK |On barls of 100-ghare  forg
Sarurdog Monday Trieaday Wednesday | 2 hursday ¥ Mgy IV eeh EXCHANGE
Jan, 4 o Jan, 7 Jun, 8 Jare, U Jan, 100 | Shares
14 14 1T | =14 ; 19 | w13 8 5 18 133 Unit Rys Inv't of SanFran dan 7l £0 Apc|us Jan
25 2K iy 2 a9 -z % a0 ] 2 { Ill.] Do pref-., e 20 Nowvld] 7ligdan 7 55 AL #3lsJan

b (VLTI (1) = # F 5 1520 ‘ fabesh. 8 Oct 3l + 18 Dee
: 1dlg Noy + ! BT |JL’.IE

18 iy f {2 fi] Lo p
*7 ‘ t [ 7 T i @ SO0l Wheeling & Lak }
18 b : ; : 5 : Do lst pref... : 't 44| - arapdan
B 1 ! 4 4 e &7 75 4 Do 2d pref M 431 218, Jan
*14 ol 514 y : Atz 10 j00) Wisconsin Cen NovZh| 25higJan 12
*ad 4 T 1T d7la 35 401, o pref._. o= ¥ Glladan 7
¥ Industriat&Miscellan b
a1 : i =173 LoLfgn | ST Mt Augla|iaz0  Jnezo|[izqo f'neltaoo Aug
#hly ] ) - j a 1 Chalmers. ... A Aug Ll a7 Jan & 274 Jun
1y 1 i L 1R 7 4 181y Do prer 3 4 Novds) 4z%Jan 3 ] 7 Jan
477 - A 2 48 4t Al . ; ; Amalgamiated Copper ZA1A Oct M) 1217 Jan 5 11814 Feb
3. 1 : : 3 1 Amer Agrieultural Chem | 107 Oct 22] 358 Jan & Iy | adlgJan
Thlz 8 2 ) ; s Do pref.... .. 76 Ot 281 95 Feb 20 102 Jan
iz i 2, 10 1 i ) Amerfean Heer Sugar, T4 Noy 16 2iladan ¥ 201s May| 35 Jan
i TR prefl et it 6 Meh 5| 0 "Jdan 2 274 &0lzJan
IfAincrtean Can. 3 0ot 24 Tl Apr i
a4 Now2ol ity Apraol{.o-C
M3 Ocn 20 45 dan 14
Do prefo_. . .. 8 Oct 20| 103 " Jun 19
Alnerlean Cotton Ol 21 Nowv 7| ditgd'ly 27
AP R [T Y R z v o0 “Jan 2)
10U Armgrioan rxXpress_ - 247 dan g
520 Amerlean Grass Twine. .. : Higdan 11
oo0jAmerican Hide & Leather| 2taNovidl digdan 1p
g00l Do pref - Oct 24| A0izdan 7
0.766| Amerlcan lee Securltles. . ¥ 88 “Jan 2
LobolAmerican Linseed . - 101 an 10
2000 Do pref. . - ool a6 Jdan 7
11,085/ Amerlean Locomotive ___ ; 769 Feb 15/ 633 May
6,800 . Do prefo.... .o . -=s| B83°Q 11112480 2111 10515 Dea
100f American Malt Corp Y §7ls #u{r“ s ] e
e S e 40 LRIl ewva seaslosca -
Amer Smelters Seo pref 1 ] glg Jan u2iy Dee ["1013 Jan
% 205,700 Amer Smelting & Rellnlng] 884 NovIbl=156 Jan 13513 May| 174 "Jan
8000 Do pref... ... ____| 813 Oct 18| 175dan 71| 112 Dee| 130 Jan
-ae...[Amerlcan Souff___ . 160 OQct 23| 205 Jan 14l 200 J'ly | @
ltm| Do  prer §70 Nov2l| 102 J'ne 7j| 100 Dec
60| Amerioar 45 Nov 1| 109,Jan 5
: 0. : ] aonl Do pref 20 Nov 1| 471sJan
10012 1077 2 ! 090 47,810/ Amencan 028 Deo 14] 14712 Feb 13
L0 116 3 20080 Do praf oo oo e .|x100  Nowvi7l 131 Jan
101 101 = LK o2, 2 1 A 2ot Amerlean ‘Leleph & Tele B4 Ogt 80| 133 Jan
18 784 i iy 7T Ty 1T i/ s Amieriean Tobae (new), pf| 00  Oce 23| gss;Jan
201y H " s o 3 520l American. Woolen 11 Oct 22| ygisdan A 48 Jan
o) 8 i 9 84 88 | #8] : Do pref_______._____| 68 Nov2i| 1027 Jan 01 J'ly | 1108 Jan
&0y & g 3 : F 3 dAnacondaCopper Pargad §251g Oct 18] gu2s; Feb (0] 2241 May| 800 Feb
4 3 b 7 . : 00 dunu:{:lma Mining Pars2y| 23° Oct 23 SOt MAYIS i i anaslanss woou
00 U5 4 o ! f 200) jyruoklyn Unlon Gas.___f 50 Nov 8 125 May 1f| 10613 Nov| 178 Jan
7 ] a4 2 8§ 5is 8 100 runswick Dock &C Im 8 Oct 24| 141pdan 4 Wy Jly | 213 Apr
25 Az 20| Burterick Go . ... <| 27 _0Dct21]| 4pgdan 3| 40 Apr Moy
1 6,010(( tentral Leather. 117 Nov22| 40" Feb1s|[ 333 Deo g
+ DOl prel. .o 08" Novas| 102 Feb sl #xy Dec| 1071sJ80
50{Colorado Fuel & Ir 14 b577gdan sl 40lg May Bty Jan
j){Col & Hock Coal & ¢ D Unde ADE 8§ 17 May| 301 Now
Conaolldated Gas (N Y)__ o 1400 Mah 1)1 1513 a0
) Corn Producta Refnlng..| 8 248 dan g A
1] i ol ) gt iy Y| 8 Janug
334y Distillers” Securitles Corp.| & 78 Feb 1y
Federal Minlng & Smelt'| 50 5| 103 Jonogg
Jo Pml‘_.-...ﬂ---.. 47, L
(J:encru Eleetrle o . BOls Ogt 23
Granby Cons M S & P__.| @0 Oot 24
3 lm Mer Marine stk tr ctfs dlact 9
Ly et camaac] 100 Novze
lnternational Paper... .. Tle Nov 16
Do prer 61 Novad
T 35 Nav 4 sep
Ta{Internat Steam Fump 8 OQct23 Jan
Do prefesiase iy &0 C t » Jan
Mackay Companles. | 40 2 —
3 Do pref. .. 50 3l 71 Jan gy i oo
. h T4l= 41 Nul.lonnl Blscult Hila Dot 24 Hplydan 15 9 May 1
#1011 10612 N Do prefe._ . __C_C| 00" Novio| 1178 Mo 5 gdan
B4y 8 Nat Boaiel's & Stamp'g] o Novi 15%Jan &l 19 May
i Do S nrefs o siootins §75 Sep 12) 87 Febis|| %2 Sep
Natlonal Lead 33 Novis) zadan 7l @8 May| ustdan
Do prefo.......c....| 80 Optua| 103 Jan sl 1001J'ne| 1081780
A25 Newhouse M & S.Pars10l 85 Dea o, 200, Apeay]| o -0 LS ot
225 New York Ale Brake.._ .| 4712 Deo i7 I4ltadan gl 133 J'ly | 1633 Jan
3,005 North American Co. new| 47~ Nov Bl spajJan 4 87l Nov| 107 Jan
7.170| pracine Mall 10 Naoyigl diladan el eo0'ne alladun
2,287(-8 eople's Gas-L & C(Chie)| 704 Oct g0 ustsdan 3| 8" Sy | 108 Jan
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Lasg Sale | oviilh Enlckerbocker Ice
Ladp Sale)s ' Do pref__
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{eoord Chicaoo Banks and Trust Comoanies

BONDS [ Orgiand- | @ RTINS Irridend Recordd
OHICAGO STOCOK T Price Week's s Reang NARE, e atd
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e mama] 100 Men'07|. ool 100 100 N Commercial National. AN Q-3 Lian. "08,
Coptinental National - .. 4,000,000 =3 ldan
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Salel W7 0100 (I Natjonal Clky- Lau0000] 414,857 [ Beean | busing
Sa 4 i 3 WS National Live S L0000 TALE ML 40 243
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Lake Street Ei— y Onkland Natlontl....-- I H5MH15 Jan ud, Mg
18t n-t. ey [ 31| N IR | oM 83 : Pradrie Nationaleeceaaae U =7
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T TS Fen'on]. - - Kenwood Trust & Saves. . : . Q-1 iR, Als
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Note.—Acerued Interest |must [beadded tolall Chleago | bon)d prices West Side Tr & Sav Bank i 42004 Began | businges  [SOpEA LIS
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM FPRICES Haley STDCKS Range for Year Eange for Precious ¥ om

of the BOSTON STOCK 1007 (1806)

Sapurday Morday Tuesday | Wednexday | Thuraday Fridfay Week EXCHANGE —
Jon. & Jan, 6 Jan, 7 Jan, 8 Jan, W Jan, 10 Shares Letoest Highest Lowest Highest

Railroads
*g07g Tl #70 700 00Ty 607 087 BETs| 60% 60%| w60l B0l 415/ Atch ’I'op(:‘samn Fe. 100 K712 Nova22| 1071x Jan BOlg 'Ly | 11012 Sep
wgigly B5lal *#B4ls Bhtel #4412 H8ls| *S4ls 8512l Last Sole| 85 ° Jan'08] ... Do f 1 7 NovaE| 101% Jan #0775 Dee | 1051k Jan
185 185 G 185 | 186 18713 07(#101 105 | 103 1947%| 405 Boston & AlbBnY. ... 180 Dec27| 240 Feb A Dee | 2471 Feb
128 130 120 120 130" 130 2 13014 1300 |*1301s ____ 127 Boston Elevated .. 1173 Novi2 Jan 147 Auig] 16d  Jan
®..-- 210 1208 210 [v¥.... 210 |* 2 208 210 | 208" 208 08| Boston & Lowell. = 200 J'neln|-2: =30 Dee | 24010 Apr
134 134 134 134 ¥ ] & i 133 134 134 134 d01| Hoston & Malne - Nov § May 8| 100 Deg | 18013 Apr
- Siem wdil : = 150 150 A > 17 I ~100f 160 Ot 22| 106 164 Oct | I751s May
-23‘.{13 988 285 e | 856 [*ic.. 285 | 284" 245 40| Boston & Providencee. 100 5 Oct 31 feb 250 2001s Dec IH‘» Apr
=5 10 8 2 £ 10 *5 1 7540 Hmton Suburban 21 Cos. 3 J'ly 1 “ah 10 13 Noy 7% Feb
L 2 5 Last Sale|50 " Dev'dl| ~---| Do pref.. Aug 3| @ 03 Jan Feb
¥l 18 o * Last Jalil18 . Nov'07| ... iimmn & Wor Elec. Con Noviz A, i 25 Jan :luh ;\ur
e e e i) 001y 152f Do nf 5 Novid| 80 25|| v2teJan| U0 Apr
#1286 128 | 11 2712 128 12 2 12809 b5 128 Deell 7|| 156 " Ope | 182 Jan
- foe 102 102 1| Do t' ref. -1 0034 Oet 30| 14 | 11le Sy | 127
q Oet'0i7 Con & Monkt Class 4, 170 QOct 11| 18 Fely 13]| 1STH Nov| 100
.‘zmt 162 July’ Conn & Pass Ry pra-r 00| 152 2iy17 J 155 Ogt | 163
- maaa Lr 3 Said| 244 Dee'oq Conneotlent River.__100| 244 Deag 2| & I 285 (Ot |1 208
119 | 116 119 &Yy 11015 Y Fr.u-hl:un: pu'r 1 110 Nov2y| 1: 142 Octk | 1456
73 | *7L 724] 71 71 Electrie. - 601a Dea 4 i 05 Jan | 107
====| Lozt Sal*|78 Oet'07 2 ol oeen...100] 73 Oct 25 40 Dee
seez swma| aiiz oszal Last Salp{I00: [Sep'07|  .n-. '\iuinn (,intrnl.-“,___'.lﬂfl J 107 Meh
100y 10al  111a 1218 {2 12 12 12 T70{Mnzs Eleotrie Cos..__100 = 17 Jan
46 49 49 B0la| 48ls 491a] 483 483, Do Drrr =100 3y Hiladan
U5y 164 s15%  1GY; 14 Now'(y —.e-|Mexlean Central... .. 100 ' 2185 mnr
12013 Lty 129 ]10 13313 1s18)) 2.505/N ¥ N H & Hartford_ 100 vov 4l 1001a 100 J'ly
e ek 4| Northern N H 10 ~ Dea 31 155 Sep
Lrl"l Salel205  Noy'07 Norwleh & War pref. mn 205 Novlb 2R J'ly
174 [*176 1771 6(Old Colony 10 Qot 0 AFIUIanﬂ 108  Dec
:‘m: Salt|le  Nov'oj Fere \(ur:wette...-__]ml JOy 31 82 Jan 16fl 53 Sep
Last Sate)26  Now'(7| ....| Do pref...o .. 001 U6 Nov@7| 57 Jan I8}l 50 Jan
as 26 46 20 d1|Rutland pref. 5 25 Nav 8| 45 Jan 2 47ls Noy
ol a Lot Sate Seattle Electrie 82 Aug 7| w4 Jan 21}l 65 Jan
1 ol B 881al #Ely # h‘\l" RSly 881y Hald y 0 sarcr_-._ iy Novl2l 103 Jan 7| 05 Jan
119% 120 12095 Loy I]a.t 1200} 1108 1231 2l 12 L78| Unlon Paclfle 100] 1001s Oct 24( 150 Jan . U 1361 May
s 20l 3t ul w80Ia  K113] #R3Its Bils Loyt Sale(8 ¥ ] = 188) Novi4] o3 " Jan 15 oL May
LT A A T T e Lasg -irua b BN Vermont & Mass. ... 100 145:5 Novzs| 170 Jan 30(] 170  Sep
TTiN : 5 700z 80| 799 &0 700 ED 80 i) West End St. & Dea26| 05 Jan 25| p2 Dec
Dby ualy mma= =-ax| WG Ddlgl DO PAL) w05 galg Do prefo_. . n lH Nowl2] 110 Mch 4]] 107 Sep | 11613 Ape
Taae | Wi anse sase| asam sesa Lasg Salel140  Bap'ay \\’nrc;“\lrshlﬁ Roch. . 140 Auggs| 147 Jano 16)) 160 Feb | 1600a Feb
#cellancous r
b i 1] Gly ‘1014l 16tz 151 14 18 1 Amer Agricul Ohem..100] 10 Oet 23| 26 Jan 8| 21 J'ly| 34 Jan
78 80 80 80 80, 80 BOtal 8§ 314 S EDeTprefosote 100 72sNoy2al 05 Feb 7| 00 Dec| joz Jan
iy 4y 414 s 47 o I 5 2087 ASS dls Nov2al 143, Jan 8l 101 Dec| 24 Mch
113 12 12y} 12 1294 391 13 ' § Do pre bl Oy Oot 28] 33 Jan 8| 28 Aug| 46 Apr
:llm—- lum Sef 1043 1067 10273 1074] 107 108% X & 03 Dee t4f 137y Feb ]| 128 May| 1306 Jan
an 100 1111 108 1001 111 3 ) f 105 Dee 18] 118 Jan 16 180 Dee | 141 Jan
1010y 102 | 1011z 105ty 21a . Amur clc{t& Huly Novi1s| 1341a Jan 2]] 123 J'ly 1-1-1r Jan
10t 20 200 200 9 3 ; Ametican Woolen. ___ 121y Nov2s| asadan 7j| 28 Now| 479 Jan
&6 87 BO  Bols ; 1 Do pref_..... S &) Oct 23| 10madan s|| 1005 Dec | 1104 Fob
3 S8l =y i 50| Doston Land_____ . 3 Mehas 4 Jan 15 g dnn Al dl'ng
R Y B} P 3 Cunberl Telep & Tel. 2100 Uils Nove2| 115 Jan f] 115 'y | 1153 Meh
LT T (i s|Daminlon Tron & St.-...| 1212 Oct 25| 25 Feb || 213 Nov| 31 Apr
4 0-10.4 8-10 5 5 il East Boston Land. Ala Oct 23 filg Jan 3 fog Jan 1 Aug
208 208 | 900 210 [+ Edlson I.ivc Hium__ - 100 185 " Noy20| 230 Jan 7|| 225 Dec| 250 Jan
1165 117 | 117 117 '. General Electrle.__~ 100 91  Oect 23] 162 qul || 167 Doc| 184 et
4 5. BB Massachusetts Gas Coal00| 43  Ocg 24] “ausgJon 10|] a4 Moy| 6434'ne
o pref.. --==100] 756 Nov 2| astz Apez2of| 8ia Dee| 90 Sep
Mergenthaler Linn..-100| 185 Novei| 235 Men | ) 210 Deo
Sl 11 07 Mexican Telephone . 10 V 43, J8n 19 &%y Sep
Last Sate|n N E Cotton Yarn..._100 75 J'lyanl| 2 | 00 - Nov
s .80 .‘.-m Fale Do prif-_S2oo:2-100] 8 ch g0 Jan 1¥| =m0 Mo ity oy
2 106 110 10 1 N E Telephone - 5| 126 Jan 7 2 1411s ADFE
165 ml- 185 Pallman Co 100 182 Jan gl | | 208t Nov
Olg| w0y Pia B 6 meco ltutton-l{ute-_ 10 9 Nov: 11 Jan |l - gdan |11 Dee
1 Swift & Co.o.._...100 a N 114 Jan 1 wm'"v 120 86
20 T Torrdngton Class A 20 J° 221 JAD 2 agiy Dea| 2y e
2513 2 2 2 noe ef 2& 241z Nov 7| a7 dllyae|| 25" Sy | 271. Novw
1% 2 19 Unlon upl...dd:![l; 1 Ouvt Bl aigdan 2q 2 W'nel gy Deo
Hﬁ un Un;u-d ou 10112 Oct 30 120 Dea 2 031y Magy| 1139 May
.{!)?g 41 r a8 " 0ot 17| 69 Jan 20 g0 Dec|  sa7y Feb
1 ; x 201 J| 1ioie| Do prefo 1Ll -2 25| g3y Noval| 29 Jan 281y Dec | gany J 'y
2061 ‘ﬂq 2 27k} 2 207y 2?l~ il 8 Str.-rl Corp.- 22 0ot 23 _,m,Jnn qud Py | anlg Ot
W-"J 807y : B w um Do praf._ 100{ 79tz Nov1o J i Jd'e| 115t Feb
o A | 4 | I 100 West Tele &Trm;._]ml iz ) ; 8 Nov| 1715480
&9 50 l‘f! 60 841 Do pref.________ 100 5 7| 70 Nov| odsJan
Logg Sal 261y Nov'o7| W-:stlnnr El &€ 8Tz . & 261y Noy 7| % T3y Qet | 86 Feb
Lust Sole|76° May'o7 |m-ri ; 70" May 6 75 Noy| vs Jan
ning
oy | o plAdventure Con. .. ___ Nov2a) 4ta Dec
301 an By BT AlONeE . 20| 2 oL 3 i g Ly
50051 40y Amplgamateil Co |m- 100 v & o2t J'ly
2y 21y 21 210l Am Zine Lead & Sm. . 25 i sy Aug
37fAnaconda - ___ 25| 2 75 1 ml- AMay
5 b 5| 1,025 Arcadlan ... . C 25| 23300t 25 sy dan pall g dily
15% 1004 161 '022| Arizone Commercial. . 49 8 Oct 17] 281 ’«lﬂ.v B[ e=ensis -
Lart Salr Arnold 23] 45 Sep 28] g 7dan’ 7 Bdme
L\-r;&u- i = 1s May2y u,{uu oll o0 Sep J;J ly
ol : cemenn 26 012 Oct 14] 92 " Feb 38 103 May| 28l Jon
21y 20a 9 4 nmalrlnlntc.-mnwnr veeo| Nz NovIol 12izApe afl ...l
Al 41 Fih i 27000 Bingham Con Min & S 50| AlyDee 17| 37 Jan 14)| 357 Fiy |36, Feb
27 456|842 w42 2 fui|donanza (Dey Co)__. 10| 85 Sop 1| 80 Jaogzll 45 Mayl 0 " Oct
R HIE R TR o : 4| BoatanConO &G (rota) £1] 8% Nov10l aaigdan 5 "Uths a6ty Oct
16 16%| 15 i 33| 4,560 Rutte Coalltlon 18) 10 Oct:l5l golgdan 7{| 25 44 .Oct
105 1061} 104 105 5 ia1|Calumet & Arizana 89 Oct 24| 108 Feb g 144 Dec
H605 610 | 60a 605l O {|Calumet & Heela 25| 535 Oct 24[1000 Feb 15 w0 Dea
208( 205 26 20 J 1| Centennlal, o . 16 Qct lsi 47 Febjg Iy | 401 Dea
.0 28 [ed g8 28 .28 A0 Cons Mereur Goll 1] .25 Qot 21| .52 Janqy
50 59Y : Gla 504 2 Copper Range Con Co-100) 441y Oct 1R 105 Jan 14
Ta U B B BisLs 8 09| Daly-West. . ______ 20| 7iaDec 2011810 23
¥ois Latsg Sali|d 07 s I}omlnlon Coal = 1 1 Tty Mol 2
1,031 Saie Decoz) 25| Do pre i 114 Jan 12
Lot Suie|, Dec'07| ... N Alg Jun 1o
{13 (1] F‘muklln,_._- - n ¥ 2915 Meh g
52 84 8 140l Granby Consolidated-100] 05 Oct 24| 151 Feb §
Ts Ty 0 AB0| Greene-Cananea.. ... 20| 814 Oct 24| 175 Ape 5f|__
= S ¥ 100|Guans]usto Consol... &f 2 Dec 9] iy
W"x 19|: 4 3| Isle I{OYAII.' lf‘umwrl ] AGta
1413 La Salle Copper-.._._ 2 4 :;u © FEC R B
?73 a7y 475| Mass Consol..___"77 225 Nov1s an 1
I il . % Mayfllower ... 251 40 Novis an g
% Mexioo Cons M & S__ 83 g dan oy
10 10t ] 4 MIShIEAD cmee e as B3 D¢ an 15
o0ty 00| 8y a1 2 2] s Mohewk 2 an 14
911 Wheves 1 1 1 Montana Consol O & : a May 7
1 a9 a1y 0% Nevads Consolldated. &y . sdan yg
-1., 45lal 45 40 4514 0,883 (North Buttes__ .. ___ 120 Jan 5
* .45 53.'5 af:"t;'“ e K # ‘-..|O1d Bﬂtul;?‘.-. & 2ty J,ﬂ% 4
a0 o aul s 2 Old Dominlon i 63 LfoU 14
#5188 88 88 53 88 131 Osceols Pk g
101 104 [ Pnrrm. (silvcr&{‘npp; i Do an 14
1 13 1 Phoenlx Consolldated Jao 24
:,lnlnw - " Oer 24 us Feb [}
hode Island.. .. _._. Ogt 24 €123 Jllﬂ 1.1
Santa Fe (Gold & Cop) 1ly Noy24| Tipda
11 : w4 2 T T | PR e 7y Oot 17 u.;x, Jnn 1?
2 (7l 70 Temarack 81 Oot 25| 170 Jan 14
|.’.I- Ly ll"n 104} S TRl Y = 9% Nov 16| 421 Jan 24
RI3  Nlal A VSN s _H 30 United Copper. . 7 Deadn
i—‘l a8 Laat Sale) N e 0 ) E of 100 22 Dot 22
10% 10% 0k 10 £ G 'ITnlf-'d.'intth('nnlﬁ;oll 3 s Nov2ys
b ) ":M‘ Aty A543 U8 Smelt Bel & Min,_ "4"'4. Dok 24
o A5% gty a8 38 g [ Do pref...._. J| 2775 Oet 25
g a0y a0yl a1 o ii"q 31& 05| Ural Consolidated 281s Dot p n 14
b 4?,.; 5 Aty 1 B70| Vietorid caceeaa ats Oct 25 119 [fun 21
o| i e I-M el 1 Uﬁ't-luly'ﬂr Washington L™ Mayll| 2t Mch a
ABx " dAbyl wdis Glgl  Glg 5% Winonn .. tals Novll| 14 Jan 23 4 Jly
110 4120 122 al"ll 122 1211- I.2 1357 125 112| Waolverin i 93" Oct 15| 1us  Feb 11|l 131 Jan
w00 80 A5 #8680 75 [«.80 .TH raskSatel 60 Jan'os| . ° Wyandot A0 Novi2 Ay Jan g 0 Iy
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Boston Bond Record.
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BOSTON STOCK EXCH'GE

WEEK KNDING JAX 10
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Feriod

Prica
Friday
Jan I

Week's
Rang or
Last aale

Am Bsil Telephona Ame ... LOUS
Am Talnn & Tal coll tr 48,1029
Baperlatatsag 1910
ubrmku 18t 7a..1008
At\.r\'iuu.ﬁﬂlm o1t g 48.. L9900
Ty 1880
ALy 1006
Boatun Klsot Ll;;ht 14k 5. {II{JPH
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2 Ta ¥
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oo DAV 8 4., o0 an 1 1l
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ol M & BL P Wis YV iy mi!wu

Gl Mg B P Dub L gs,.
L:!un d No Mien 1at gn
chie & W Mich gen Sa.
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Uarrént Kiver 18t 08,
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BOSTON STOCK EXCH'GE
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NS00 VELE 8 e rn_
o iie & =s1ons LIt Ta..l
Kan COong b sne lst a1
Kun 2 Frs £ani 1at74..1
Kan U FuSeatt 8 M ...
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101k Sep 06
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W7y Dee'uy
W7 Apciuy
o e Nov'0d)
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Jan 6

Jan #
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Jan 9
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Stocks aee below)
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Kange or Year

INOT

Range ror frevious
Year (TN

Liorwegat

Higheat Loreest
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PHILADUELI'EIA

lnctive Sooks

Allegheny Val praf....00
Amariean Cement.. .00
Amer Pipoe Mg, 100
Boll Telephono. .. ...« 0
Cambrin Lrob, ...« ool
Contoal Gl & ' Coki. 100
Conaol Trao ot X J...100
Damonil Btate Steal, 10
Proferred . =14
Easton Con flaote 6.60
Eleo Stornge Hati.... luu
Proferred ... oee a0
Bt Wayne &W V.
BGormatilown Pasa. ... 60
Indinnapolis 8t....... 100
Indingn Union T, ... 100
Tusuranes Co of N AL 1D
Intor B Pow & Chem. iUl
Koystons Telophans . 64)
raferred ]
Knynlounw:u.n.lll.,mn.lUU
LAV Brothors, oeceesseas LU
Livtle Schuylkill, . .....00!
Minehill & Schuyl Il..rull
N Haven Iron & Steel.b
Northorn Centenl.
North Peonsylivanis, 60
Pennaylyanis Salt, .50
Ponnsylvanin Bteal. . 100)
Profectenl .. avaees 0
Plilla Co (F1t14) pret...60
Phil (hernian & Norels. 60]
Pl 'l.'ruhon.........ﬁu
Rullwuys Geporab, ... .10
Busquel lrou & Steel, .6
Tidewater Steel.......10
Praferced 0

at Nu\?l
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Woat Jeraey & HeaSh.0
Waatinoreland Coal... .
Wilkea Giua & Kiee.. 100

PHILADELPHIA
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Al Vil B ext Ta 1010 AQ
AlL &LV Eleo 3 lan' 3, F-A
A:ul:{ucunvﬁa 1011
Atl Uity 1ac ba g 10, \l..
Halla/L%sr 1at ba 1020.J.D
Borpd: EBrw 1atta'dlJ-J
Hethle Stesl 64 1008.Q.F
Chioe & Mo 1at ba 1944 J -1
Ch Ok & G gon 53’11 J.d
ol St Rty 1st con B 1932
ColPracol N J 140 55.'33
B ds A lan M 03 1820 M.N
Elee & Peo Tt sth tr otls
lv: TL Gas-L 1ot g o8 1028
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21 781810, eoni i Mo
J-
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Anpiity 8., .. ... 0D
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NY Plds Nolstds'syJ-J
Ineame 4a 10049, . M-N
N oOhwere couﬁa'w.JJ
Penu gen ts e 1010, Var
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Piv e N Y O bs "309.A.0
Con di L0 ... A0
Peun SLeel Lat65' 17 M-N
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PO LALL Col L Ha'dl M-8
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U e Ind gen 5810 1
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Unjted ltyu Iny l«l.u;lllr
afle 1ol ii.....

U Traa Pit gen 7 dd
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Wiks 13 G E condn'B3J-J

BALTINMORE
Lnnetive Stocka
Aldn Uotix Conld Lion. lﬂu

Pret,
AT & Chariotie. . ll.lll
At Conat Lino BRI 1040
Atlan Cosst L (Cono) LOU!
Qanton Co....eoivess 108
Cous Cot Duck Corp...50

Prelerred ooeesaeeas
Genmm Sou & Fla... 100

lat uro!... 100/

"li =
g urnwtns...

M-N

batrep ety
«- 100

d.l
Angooatin otba
Atl & Oh 1!&1...1001 J-d
Allnn € L BHARLBSEM.S
ALI.LoMI.I tlut!nhu.l-n

Balﬂ..fau lnlbn‘l M.N
Balt Fundg Oa. 1916 ALN
Exchange 3 1030 4-7
Baltd P lstism 1’1 AL
Balt Trae 1805a..°20 M.X
No Balt Div s 1942.5.D
Cent'l Ky coudsl¥ss M.N
Extd Trap Ha. 1032 3S
Chus City Ry 1t 8 "28 J-1

ST

e

Ul Ity G & ELGa "Ud AL
l.hllrlt.duu\xr.bu WU
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l.‘at; e Sulie W unllal...n An
Gonl & 1 By 1at ba'200-A
Col&Gruy 1stts 101G T-]
i ullnol ik u»..-l‘llll J-1D
s reanes 1989 JSTD
h:u& ALl Lat oom Da 'A5d
G lard N IntSax'diid
Georsin P 180 ga., 02 J
Lo Il 1at Da 10450 -1
Gebses Brow dds T0H1LM-5
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Kioxy Trao 1at os "UHAO
Lakokt Bl 1st gabs'4 205
Memplis St 1at 6845 JJ
Mutsi Wash)1aths' 201 A
Mt Vor Cot Duck 1at 58,
Npt N&U P 16t 68’ -“13 ALN
Gruneral Oa... 1041 M-
Noviolk 31 1at 68 '44. .J-J

North Uent-l‘sill 1926 ASI

Pltt U
Poto \m! 18t O 141,04
Sav Pl &West ha'dd A0
Sealbosrd A L4s 1060 A-O
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Un Ry ds ELLstAs 44 M-8
Ineome 48 1049, ...J-D
Fundlug &8 1948, ,.J.D
Viemois Aidiand...
2 secies da LWL, M-8
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b‘um!du £ 238 19010
8a1014 03
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sassaef-
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TRANISAUTIONS AT THE NEW YORK SUrOCK BNUHANGE
DAILY, WEEKLY AND YRAQLY,

I Stacky

[ Roltroad,
Week rnding
Jaa 101904

Lt Shata
Hr‘. et Hondy Lotdn

SAtUNAY
‘.I |.tm'

w 'Lnr-u.'y
Tiurslay
Friday

luld r;ru}
113,000
224,600
l'l 15,600
3 1.573.5”!)

15,2500 $19,330,400 234

$1d,
£0,000

U, 8. |
Beonds

000

WO

Satley e W eek ending Jon 10 Jan. 1 Tan 10

New Yark: Stk

Kxohsrige 1905 | 1807 1008 1607

sSiocks—No | aliares_. .
Par vadme_ .
Bank shires, par.. - o
Tty
Covernment bonds. ..
Biate bonils ...

2.750,740| 6,248,155
A5, 005,250 '8440,7008, 500
£3,600 25,000

334, f]F.H] $12.000
;'IH}- 1,418,000/

4 .SUJ AT
07770000
84,500
534,000
600

1,941

RE: sod mise. bonds. -

Total bondy

1.5
I.Doi.\iu lr}.l-
820,057, unu| sl.'.u:'.:.nun;

10,502,000

b
23,515 00

7108611
$000,114,
£35,000

214,
00

400

000

16,408,700

§25,518.000

518,453, 100

DAILY THANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES
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} Ehiladeiphia
-

Week enillng
Jam. 10 1908

Lisiad
Ehares

ntlated |
shares |

Hoturday.
Monday
Tioadny

W ulm--c i
Thursdny
Vriday. ..

_'Totnl..

ln..
‘ 35 2019

4.262
14 I..'.'Ul

ftonit |

Tdsied
saales h

ares shures
Z..\f‘il

-I 30|
’sllr
-) ?hhl
12,166
10,861

Unidlated |

$20,500
I7.."n| M|
{

10, '-m

M)
aﬂ Wouo|
28,000|
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= aibind
__ 30,690 &
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L L] W00

0,00

GO0, N Y

A tpeekly review o) Oulrds Market wtit be found on a preceding page,

Streel Railways
New York Cly
Bleeck St & Ful Fatk. 100

€ 180 mige 48 1030, ..I J

e B'y & 7ih Ave stk 100

@20 mige 4% 1014 J-d

Con 56 1043 See Stoek

B'way Surl 15¢ 58

# Cent'l Crossi'n stic._ 100

¢ 1at mtge 63 1922 M-N

€ Cen Pk N & 1 Hstk 100

eChr't'r & 10th Statk 100

Col & Bih Aviih: Ses Stock
Dry DK B & B

o 18t gold 53 1032._J-D

& 3erip hs 1014 . FA

1024/§

Elghth Avenue atoek 100
e Serip s 1814, F-A
#42d & Gi sy F'y stk 100
424 5t M & 50N Ave_ 100
€ st mige 65 1010 M-S
2d income 6y 1915 _4-J
Inter-Met—Hee Stk Lxch
Lexs AV &Pay [P 53 See Stk
Merropol 5L Ry —See Sik
Ninth Avenue staclk ... 100
Secorid Avenue stock_ 100
e 180 mtge b8 1000 .\l_
Consol Hy 10 EA
¢ Skxth Avenue stock 100,
Sou Bouley 59 1045__J-J
So Fer 181 68 TR0, A O
Third Avenue—See Stuck
Tarry W P & M 5s 1928
YhersStRR38 1016A-Q
28th & 200Ul Sig 1aL 55 08
& Tweniy-Third St stk 100
Unilon Ry 1sLAs 1042 F-A
Westehest 151 54 "43 4-)
Broukiyn
Atlan Ave 53 1000, __A-O
Con 05 1031 -0
BB & W s l053, AU
Bmulrlyn Qity stuck.. _ 11
Con Gs—See St Exeh
BRly Crosst'n 53 1008 .,0-)
Blin Higts 15t Bs 1041 A O
Bkin ¢ Co & Sub See Stk
Bllyn Rap 'U'ran—See Stk
« Coney 18l & Bkiyn__100
181 cous g 45 1048 .-
Hek C & N b8 1030.J-
Gr'pt&LocsSe 15t os, M &N
Kings O Kl 48—See Stock
ansz\lu I:l!et. pref__ . _100

A:O
15t ds 1051 —5en Stoclk
N Wihgdllat 15t ex 4144
Stelnway 15t 65 1922 J-J
Uihar Cliles
Buffalo Street Ry —
15t consol fs W31 _F-A
Deb Ag 1017 ___A: -0
Ghlr_‘nmn Clly Ry —See Ch
Columbus (O) St Ry 1uu
Preferred ..
Colom Ry con ﬂs—em' F'm
Crossl’wn 1858 '8 J-D
Grand Rapids By--. 100
Proferred | oo oo 100
Lake StCKe) Bi—See G
l.mu-v SLOs 1030, J&J
?vnu & Bos 18t ha 24 0. )
aw Orl Hys & Lgt_100
& Proferred Zua= 01
Gen Mg 4 155" 5
North L.hn. Street See Oh
Pub Serv Corp of N J 100
I‘rel!a.: % ta b SGperpet
Coll 85 ¢ notes n
Nurtt: wracy St Ry
148, o ...“-N
t"ons nm'l of N
18t 55 1940
New'kPasRy 6
Rapid !‘lml ‘-:I. lw 100
180 = ALDY

* Por uhnm

-”lUJJ J :

Ak

28
&)

§10113
1001104

leago
87

101
In st
§ui

| Bay State Gns._______5U

1| No tiurlsnu L H & Pow—

Street Railways

Pub Sery Corp N J (Con)
J 0 Hub & Patersn 100

-le D4 e M-
So as 1l & Trac 100

PM. thy con Bs
2d 66,1014 opt .
So Side K1 (thcb
Syracuse R T 08 '40,.M
Lrent P & H 65 1043 1D
Uplted Rys of St L—
Com VoL tr etfs.
* Preferced
Gen 48 1434
UnitRys San P
Wash Hy & kil Co. .. .10y
Preferred 100
da- 10061, JeD
¢ West Chieago St-..100
e Uon g b8 U&s,._‘.:-N

Gas Securities

New Yor
Cent UnGas b r'27_J&)
Con- Gas (N Y)—See Stk
e Mutual Gas, ... _.__ 100
New Amsterdam Gas—
180 consol 38 1948 _J-J
\IY&-.R(MH 18l 68’44 J-J
Consol 58 1045 J-
N ¥ & Rlehmond Gas 100,
Nor Un 18t 68 1927 M:-N
¢ Standard Gas com. . 100
e Preferied o oocao 100
18t 58 1030, ... .M:N
Uther Cltles
Amer Light & Tract 100
Preferred 100

Bingh'n Gas 58 "38, A &0
Brookiyn Unlon Gas deb
s 1800 conv 1007 M-S
Bulralo Clly Gas stock100
18¢ 55 1047 —5See Stock
Con Gas of N.J 68 '36.J-J
Consumers' L H & Pow—
35 1038 4:D
Ellzabeth Gas Lt Co. o100
Fsgox & Hudson Gus. 100
Fore Wayne g3 1025 [
Gas & ol Bergen Lu,.lUil
e Gr Rap G L5t 58 l'-e\
Hudson Uo Gas 10
Indiana Nat & IU I.-na—
4 -M.N
lmilnnnpul!n hy
EghalDsd, .
Jﬂcf{‘!fjl‘l Gns 08
Kansas Cliy G:
¢ Laglede Gas_

e Proferred ...
Lafay'eGas 13t 64 =N
Lug&\WahV 18| s '25 -1
Madison Gas 65 1026.A-0
Nowark Gas 0s 1044, .Q-J
Newark Consol Gaal 100

¢ Con g as 18- J-D

s 1938 LA
e 0 & lnd (. Natd&lii, 100

1st fa T
Pat & [‘nn G-m & Tilee. 100

eCon g s 1040 M 8
StJoseph Gas 88 1037.J-J

Electric Companies
Chicato Edlson Co See Chit
e Kings Co Bl L&PCo 100
Narragan(Prov) 15 Co_ 50
NY&Q? Bl L &PowCo. 10U

Prefarred

0
United lee of N J.--wg

st da 104D, ...

§ Huyor pnya acorued Int

a Ex-fights, e

Hitd

I Conm'l Ud el AN YL
I

CHRONICLE.

1¢epannes
e T TR
¥ AT |

le n.r &
eAmur
[eCentrnl &

1D & Hay State vl 1on

T
&N .I' ir«lu
wwthwestern !

Southern & Atlantle,
Fercy Companies

Hrooklyn t-crry stock 100
B NY 15105 1011 .
NY&ER hlry L1159 luu
1sL &5 1ud 1=
N Y & Hob 03 vay 46 l D
Hoh Fy 15t 8s 104808
NY &NJGsIn0_ .. _Ju)
10th & 230 Sts Farry - 100
Tat mitge Ha 1016.__J-D
eUnlon Fe slock. 100
elst 68 10200 .. BM-N

Short-Term Notes

Am Ch' srr Ada il
Sor B 48 Meh 1'1 'i
Am loi & el i os 1 J-
Atlan Coast L 55 '10_M-
Ches & Ohio fs .I'e 25 08
Os, July ! 1ule, -
ChR L& l‘i{r.‘ A a8 DEA(
Chie & W Ind 58 "10_F
Clin Ham & D4 4 08 M-
C OO & 5t L ag, Jung *
rie o=, .\Fr A100
foterb R ¢4 18 !
s Mch !.l?lu_..,. |
Ran € So g b8 Apr ‘1
Lack Steel'w 55 100

Fint

P Ff
R =T

.2

Mieh Cent a3 iulu
Minn & St Loz ds'l A
Mo Pac 335 l-‘u.-h 10 '08 F-A
NatbfMex Gse Lto DD A-O
Cenk 53 1010 \
Fa RIt 58 Mol 15 lrl.'l-.‘i
StLMS'enst 4155 00 J-1

i Ohic Subway

StL&ESF th’gq U8 |1
South'o coll te 55 "0 A-Q
South Ry ¢ Ss 1910, A
U 5 Rubher g 85 '08_M-5
Wabash 83, May 10 1000
Westingh {14 08 1010
Whesl'd & L E s 'US.F-A

Rallroad

Chle Peo & St L pref. 100
Deposited atocic
Undeposi ted 4Lt
Prioeiien gt e
Con mitg g 6 11 uu .i.:c:
Income aa, July 1g30.
100
Fe W &k Den Oy std. L0
Gy North'n: Ore-See Stk
N YN H & Hartforg —
IJl.lu te 05 a4 (wil b &g 10
C any deb ids 06 J &g
North'n Sec urmm Sibs.

PlLts Bess & L

Preferved .
éHAallroad el ties 0o —
i1l O BEK tr ofs ser A '8z
Seabourd Compuny—
15t prefecred i
Com & 2d prei-See Balg
Seaboncd Al Line—
Coll Ssext May "11 M-S

Industeial nod Miscel

Altmeek Minlng .

Allines Héalty

Allls-Chatloners Co
810836 upt ‘18

sl American Dook

American Brass. ... _100
cAmerican Unn-Ses Stock
American Ghicle Co. 100
Prelerrod =
Am Graphophone com 100
Prelersed - . L. 0
Amer Hardware

Amer

- 1)
l'run \wu- .- 100
2

preferred . .o oo 1404

Am St l-‘uumt LERE Y .p\:‘s(l
American Surety
Ammurican I'hread pref.
Ao Tobae (ew) ouii. 10U
Amer Iy pefdurs wm.l(m

Prefereed . .. 101
;\rl[wrrwmlng l’nnu 100

~ 100

1st8 [y Ba luup'uu o - .I
Barne Smith Car_ 100
Preforred =-1u0
eBethl'm Steel Corp. - 100
ePrelerred 100
Dliss Conpany L'unl-. b0

Prafarred ... i
Bond & Mtee Guar-..100
Borden's Cond MK, 10D,

Proferred oo __ 100
Britlsh Col Copper. B
Hutta Coalition \llulug 15
Caseln Co of Am eam_ 100

Preferred 1o
Casualty Co of Amur. mu
Cellulold Co_..C . .. 100
Cent Flreworks com_, 100
Prefecred

Lny luw:amm Co-ca
eClallin (H ), co
elst prefécred

2 prefected
Col & Hock Conld

|Consol Car Heating

'dons Hy L.r:mm.;rruz um.

[Vor. rxxxvr.

g |k

(A1

i

4

{ !
I.m-\ 3R l!a—r y
e Pood Jtes =

el e hie .‘\lu'l

alhmimond Aatel Coo 1o
Dominion u|\'|mr{m..u lu
Louglas Copper
Leon'y Lt & P (

st Mis e
Electric f

1
EFederal Sugnt
Aeferrel
sGeneral Chen
ePretorred o
Gold llllltunrw. =
Greeny Canime 2
Gireeno Consol tmlll--. 10
(m.{ ne Golil-Shver. .10
Gugwenhetm f xplor’ i 140
[einelconsiek Witter g
| REmds a2 on ‘12,20

Hall'Siial Co_

T Havaia If)h;u.fohu >

t’n fu bred -

M
Her - !tull \Iur new. 100
Hoboken Lood & Im[llmi
s T0L0 ol s TN
Huouston .2
Piuferri
Hndse

Hudlty - -
gy I-Rand com 100
ePreferred .o L 100
Interdat’l Bank's Co_100
Int'nl Mer Mar See Stk
Internnt’t  Nickel. .. 1)
Preforred’ oo 2o ill
Intornational Salr. .- 10u

l'll ferred’. o

181 s 1048,
Lacknwannm Stenl.
Lasnsion i‘-lul]ﬂi}[ﬂ‘
Lawyers Mige oo 100
Lol & Wilkies: B Coal au
Lo & '1uylm..-..-lull

Proferved i (1]
glurtlinrd (7 pirsi.s LUy
Alaclthy Corni )‘llllt'S—‘“{'é'
Al lson :..; i

o' ha 1ok
pMan it Beaeh Ga.
Mantatian Urnnsis. -
Mex Nac Consioug pl.iii
Mitehell Miolog 10
IManolgalicle 1 Coal. a0

Mortgage Hond Co.__1ug
Nat BanK of Cuba. . 100
Natlapal Suceky ... 100
Nevads Cons'd Copper.s
Nevs Utal Min & S, 10
e Now Centeal Coal, . 2y
Nl il'er Dook & hrl L L0
N Y Blacuie s 1911 -5
N Y Muigu & “!LL\I['I}I’ 10w
eNew Yorl Dock. 2 J100
ePreferied o
N Y lrs purmnnll -
NS Bom= Pojd o (1]
Niplasing - Mines. ___ . -8
gl Carlg. Silvars 2
Oy plevaLor cogr
Prefered ..o
Plutapurgh Bru
Preferred o
Pirishiurgh O ll;
V||||Iu \Iunu!m‘mrlm. 100
HL preforred. sos 2 100
Jid proefereed o
Pritt & Wihilin * 1
Realty Assuc |83 n_\'rn Tou
Hoyal Bak Puwd pref 100
Safety Qur Hone o Lt. lllu

Senceoa Mininw
Slnger Ml'r:i.m..--,“lllﬂ
Standard Cordape. - 100
150 A g 58 751 redl AQ
Adjust M Gs Apr 1 1vil
Stapdard Coupler comug
Priferced = LU
Standnrd Mlllun: Co__ 10y
Proterred ..o __"100
150 08 TR0 _ZAL-N
Standord Ol ol N J__ 1o
Swilt & Co-See Bost Stk
150 08 AD10-1004. . .J-)
elexnsd Paciili Coal. qu
156 b 10U SEETAGE

Tonopat Min (Nevadny 21
Trenton Potteries cam 100
Preforied, new-... 100
‘Trow Direetory .- ___ 1k
Unlon I'y pew ey com 0o
180 prelerred. - caa 1y
21 preferred . .. on L 2100
Uil Bk Note Corp- .00
Prefermed ... -3y
eUisiied Clgar :\me pr 100
Unuul lurucr......lllll

EPTRIorTed L hhen
11} “i%lul.‘lt.ur;mr-u.!un—
Col tr a1 6451 opt '11
Col tes L0851 nat opl
ST G & Indeni. 10w
eUtah {.'upp(:t Co=3ee Stk
Watechury €6, com= 10y
Pretorred <o 5
\h»ercludﬂvr & B
& Mlge Guar
Western lee.
Westingh Air

White Knob Minea.s.10
Preferred

10
s | Worthing Pump pref- 100

Preferved S0w -

10y

Title 105 Coof N Voo, luu i

. *
Weat 1l & M Ga-Sie ‘-\1

| ark

15

113 (1o
Iraf 8
Ayl 6
|

-r == AU

15 20

1y 7

160

;l
100
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Investment and Railvoad Intelligence.

aan be obtained.

eolumns the earnings
statemoent to show the fiscal year tota

RAILROAD GROSS

Tha following table shows the gross earnings of every
The first two columas of Azures give the gross earnin s [or bl
for the period from July 1 to and including such latest weok of month.
Is of those roads whosa fiscal year does not bezin with July, but covers some other

EARNINGS.

SUPEAM railroad from which rezular weekly or monthly returns
10 atest week or month, and the [ast two

period. Tha returns of the street ratlways are brought together separately on a subsequent puage

We add a supplementary

ROADS.

Fatesl Gross Barnings.

July 1 {0 Latest Date.

Week or
Month.

Current

Year. Year.

Ala Great Southerny
Ala N O & Tex Puo.
NO &N East...
Aln & Vieksbalrg
Vieksbuig Sh o &

k Atch Top & 8 Fe.
Atlanta & Oharl. ..
Atlan Blem & Atle.
Atlantle Coast Line
Baltimore & Oblo. .
Bangor & Aroostook
Bellefonte Central. |
Hridgetun & Saoo K
Bull Roch & Pltta. .
Bulfalo & Susq Ry -
lanadian Northem.
Janadian Pacifie. .
Central of tyeorgla. .
Central of N J eoiey

5 5
—See Sout|hern Ralljway.
24 wk Dee
2wk Dec
gl wic Dee
September
November.
September
bctober ..
November.
Movember.
Nuvarm yer-
N Gyen ber.
Novem ber
[st wk Jan
November.
At wlk Dec
Ath wi Dee
pthwic Dec
N Oovember.

40,000
20,000
24,000
3.507
80211257
And, 705
171,040
75

107,000
200,165
235,000
1,074,000
208,000

Previous

60,000
20,000
27,000

3,570

Previous
Year.

Current
Year.

$

allo.8001
A7, 280,401
1,203,010
27,001
#€7,041
5,077 000
DOL.na7
b, S07.000
40 821,015
n,A77,202
12,431,804

1,330,806
061,660
040100

10,178,034
a5,061,106
1,294,127
24,887

223 843
4,087 814
791,040
3,016,100

ROADS,

Week or
Monih.

currend
Year.

N Y O & Hud Rlyer
Lalce Shore & M5
Lake Erle & West
Cnie Ind & Sout!
¥ il

Peords v

Cinelpnitl North.

Pltiy & Lalce Hrle

Ruzlanid

N Y Chic & St 1,
N Y Busq & West..

Northern Paclitec..
Pacllle Coast Qo...
¢ Ponn—East i & E

dWest of P & E
Peorla & Eastern

L. | November.

:\:nr]’uhc & Western. [N
Northern Central - .|

3

November.
Novembhber.
Nowvember -
November,
November.

ovembes
uvember.
November_
November.
November.
Ogtober
¥ ov e by

ovember.
Bgetmber
October ..
November

Lalest Gross Earnlngs.

TR0, 7878
3,717 08
LT
249,402

gt
200 277
LU E

July 1 te

Previous

Cbarre nk
Year. g

Yagr:

F
3

-

Sad 7Rl
Ha2,104
1,261 B07
24420
i| 06107
241,480
4563640
tH
¥

1,178,%
H, 7754

3,028,072

Ing.d.5

14006 007}
1{1,435 5 2&);‘35.’:.92“:&,374,903

2120004 ,307
bl b LT s
1,747 074

457,007
7146 300
1. A61.650
4,870,400
20

73,700 32410
B

Latest Date.

FPrevivus
Year,

3
41,457,705

2274377

4

0,208,714
M35, 154

2,442,127
87,424

11,100,078
78,667
10,531,748
18 AOG

2418370 & ==
2,015 Phila Byt & \Wash, |2
2 AS8,010 Plee: Cin Chlo & StLIN A
712

Pitis & Lake Frle

7,704 505,

B7.115 0T,
(L 14,224 074

b
12,835,068
[} 27,081

7,103,845
12,751,770

feh wic Dep
iNovemher.
November.

Chattanoota South.
Chedapeal & Ohlo.
Chestorfield & Lang

Chlcago & Alton Hyl
Chle Great Westein
Chic Ind & Lonlsv.
Chlg Ind & Soathern
Chle Ailw & St Paud
Ohle & North Wost.
Chle St Paul M & O
Ohile Torm Tran IR
Oln N O & Toxns P
Clnclnnatl Northern
Clav Gl Gl & St L
Colorado sildland. -
A Col & Soiith Sys.-
Col Newh & Laur. .
Copper Rangoe....
Qornwall ceeeoenas
Qornwall & Lebanon
Cuba Halleoad

Qotober ..
ath wk Dec
ith wk Dee
—8ea New Tal,
Outaber . [5.800,0008]5 808 23
‘Novembers | 5,674, 18515,003,70
NWovembor.| 1,225,545
i whk Dec 28 ,0R!
See - Sout
a—See New
—=3oc New
November.
ithowic Ded
November.
Oetober ..
Noven hor.
(otober ..
Novineber.

277,061

31,06
Wiy,
iral,
tral,

hern Rall
York Cen
York Cen
206,107
J67,176
25,474
VT BGT
o7
45,0621
142,034

140,520

1,498,610

4,547,000
A20 840
2 877,700

21,766 192
31,544,022
0,185 634
851,065

)
H]
0,123,361

2

1,106,407
7,794,011
127,070
J80.900
K4 404
155,467
710,608

21,208,740
30,010,077

810,082

Coal & Tron Co.o
‘otal buth cos. ..

Rlo Grande June. ..
Rio Grande Southo.
Rock Island System
¢ 85t L & San Fran
Evans & Ter H.
Cotal of all Noes.
Rutland
St Joseph & Grolsl.
St Lanls & San Fran
St Laonnds Soutiwest.
Seabionrd Alr Line. .

Ralelgh & Charlost_ |5
Halelgh&Southpors | N
Reading lh!ll\wg)’._ 3

Rich Fred & Potom

Noveimber.
Noyember.
Octoher ..
tetaber ..
4th wic Due
Noyember_
November:
Novem ber
Navitn Her
—3See New
Noveniher,
—5See Rook
Ith wi Dece| &
October --

707600

¥ Fe-

4,007 49
160,083
8,324
13,260
4,002,505
=215 400
100 87
3, 572.874
York Cen
]
Island 5
201,174

1], 202,087
1,404,644 0

5,424,008
504,42

10,176

Bq1N
10, R4 2dp
L 7i264,508
ATLIAZ 810

T40,700
T

Ba 8T

a111,800,660

1,013,422
15,047 374

Slerra l'tﬁllw-‘\in'
authern Indian

¢ Southern VPao C

Sonthuan Hallw

1,080 421
464,700
27,20

November.
el wit Dee
IEh wk Deo

Delnwnre & Huds
Denv & Rlo Grandi
Detrolt & Maciinne
Dee'Tol & lront Sy pith wic Dee
Dul So Shora & Ath. [ 1th wh Dee
Tia ! ISR 8 1] -1 1L
BEvansville & Ter H|—See Roelk
Falrahlld & N E_.  [Novemher.
Fondn Johns & GloviNovember.
Geargin HR Novor her.
Georgla South & Mla] —Ses Sout
Ghrand Trunle Syat - o wic Dieetl
Gr Trunl West__[id wk Dec
et Gr H & Milwhid wik Dec
Cannda Atlantle |9d wik Dée
Gront Northern. - .1
Montann Centyal |
Gulf & Ship Island.
Hooking Valley. .-
Hinols Central
Inter & Great Nort
aluteroceanie{Mox)
Towa Congral..
[Kanawhn d Mic
Kansas City South.
Lake Krlo & Weat'n
Lake Share & M Sou
Lehdeh Valley.... .
Loxington & East..
Long Islnnd.
Laulalana & Arkan
Laufsyillo & Nashv-
Macon & Blemiloe:
Munlatigue.
Maryland & Peon. .
a Mr xloan Centrale.
@ Mexlean Internnt.
of Mexican Ballway -
@ Moxlean Southern
Michigan Central .
Midiand Valley. .. -
Mineral Range. . ...
Minneap & 5t Louls
Minp St P &5 8 M.
Mo Kansas & Texas|
Mo Pae & Tron Mt..
Central Branch..
TOAL - e i ennanl
b Moblle Joalk & KO
Nashy Chiatt & St L
a Nat R of Mexlao
Hidnlgn & N E

£1i,408
111632
Al 460,471
H44,880
205,170

3.410,108
4,402 058
2,022 045
177,708
GO 1,20
4,200 610
41,0573
2,825,607
033,810

Z 008,112
23230
206,060
86,389,214

71,760
4,800,064
Isiand =
2,008
61,431
205,611
hern Rulljway
73 BRG] ), 20,148
108,961 100,133
43,550 42008
anao4 b ] 4

4.820,000]0,804,058
A0 138 53,405
Bab, 21| BO40OHE| 3,280,022
4,404,137 |4 870,300 (21 T
197,000 S08,000] 3,057,148
2300720 207,170] 1832260
K2.127 B3 807| 1,617:177
106,204] 103,574 1,045,008
S12.084] 762,047 4,358,404
York Cen|tral.
York Cenltrals
42,048
-

1,877,006
yalam,
1,870
ah,706
27T 482
WAY.

1,057 6ok
1,003 408
60D 243
8.811.118
30,256
2,143,153
f45 436
2186 117
10,748
azh.020
32,274 450
AZ0 754
14,140,750
2,670 507
2. 733,5a2"
JNT3001
2307057
a6 w52
4,032,127

7402
Al 000
1,270,102

2304118
2.9044,058
£p1,031
1,040,130

40,575,242
1,181,278
2.007.627

27.059,907
4,643,004
43,444,230
1,010,663

048,008
3,672,803

Novomber.
November.
Ath wik Dee
ith wk Dee
Oetober ..
November.
Novem ber.
November.
4th wk Dec
18% wk Jan
Novembier.
dth wic Deo
QOetober ..
October .
Décem ber

1,345,248

23,056,041
3,200,034
145900
1,144,707

84,000 843
1,181,001

Toledo Peo & West
oledo St L& Wedt
Tampblghee Valley. -
Tor Ham & Bufiale
Inion Pacliic Syst-
Virginla & So West.
Wahash

Western Maryland.
W Jersey & Seashore
Wherl & Lake Erle,

416,800,622
0,828
675,303
84,101
431,003
124,020
G60 637
20,230
511,001,671

Deaem ber
th whk Do
November-
Dosgenm e
ith wic Dec
Ith wik Doe
Ith wk Deg
Novem bher.
Novernhee.
—S8es New
—Jea New
November.
Novemlier-
November.
Noyenber.
ith wh Dee
November.
Novembar.
Novem hey -
October -
ith whk Dee
il wit Deg
Bl wih Dee
—5eo New
November
Novembor.
4th wi Dee
4th wi Deg
ctober .2 &
161 wh Doc 1 488,000
Ath wic Déee| A7,000
Ath wk Deg 1,645,000
Wic Do 28 Aibd 20,D8§
November.
Hth wi Dee
pith wic Do
1thowh Dee
Novemberc
~—dea New
Oetober --

ak
14,007,085
WL 208,575
083,432
B.824.607
2,020,333
20,03k
0,114, 60l

Precious
Year.

Current
Year,

3,202,780
Various Fiscal Years,

Atlanta & Charlotte Alr Line...
Bellefonte C

Delaware & Hudson
Manlatique ...

Mexlean Rallwa:

Mexlean Southern

2,058 430
G084
18,630,748

Sih,221

Mok 2018209
.‘ -

1,872
VRTET AT

91,087
T\ 720,000 0,923,200

1. 300,678] 1, -
0L DE6,0NE 30,059
41,845 A0Z1G8 082 000
4,722.515] 4,700,756
= 744 2,008,522
s34, 064,200

AR0,141 3

779,804
047,801
4,188,540
2,545,146
D507 422
J2AGR 002
182001575
Ine, & A85 1700
16,072,640
30,100,848
176,040

Lake Erle & Westorn
Chieago Indlans &
AMichlgan Central.
Cleve CinClile & St L
Peorla & Easteim.. .-
Qtnolnnat! Northern .o
Plttsburgh & Laelkt Erie
Rutland —.ccsoeens—sai
New York Oltleago & St Lo
Worthom Central .
d Penn—1ast of Plita & 13
o West of Plttsburieh & =l
Phila Baitimore & Washington.
Pltts Cin Chio & St Louls.
Bio Grande Junctlon. -
Texns & Pic
West Jersey & ¢

»
13,352,520
3 4'570,140
26,104,580
ADA 403
4,020,652
001,703
500,706
194,337
47,673

9,118 742

720 008
4,713,885
71400660
507,540
183,420
32,219

3,002 400

Nevadn-Cal-Oregon

Novaidy Ceneral. ...
N Y Chic & St Lonis
N ¥ Ont & \Western,

--|Deo
Jan
Jin

3 16,500,
8,544,084

Ty S

GY8,076 4,924,084

AGGREGATES OF GROSS EA

RNINGS—Woeskly and Monthly.

] 3

ma-ln_llﬁz 253 002 1562.555,191
18 roads) . 180,530,532164,045 000
18 roads) - 138, 130,4611154,804,748
21 roads) . 195,943,205, 1065 500,345
21 ronlds) - 18 125,657(181,235,100
19 roads) - 187,000.700/103 685,258
(121 ronds). 107,288 043[175,720,323) |
AMunth Sept 1007 (118 raads).| 102 548,0221176.505,038| +£17.042.088° B.71

. Monrh Oot 1907 }l:“ r<>-1{11}-12}a.l507.7z‘11IBH.MQ.\‘!?H 10,854,040 256
woenlk Dea roada) .. oo | 12.616.148) 144240460 —1 808 708112.54 || Month Nov 1007 € 506 roads) .| 84770498 53,425,317 418451760 2 52

a Meslean curreney. O Ancludes eacnlugs of Gulf & Chleago: Diviston, e lucludes the Houston & Texas Central and it aunaidiacy llnes Ia botk
ronry, il Covern lned divectly opecated. ¢ Includea the Chleayo & Basteca Tlllnols In both years. [ locludes Evansville & [ndlaus Rz, n Inoludes
sacnings of Qol. & South,, Ft. Worth & Deaver Clty and all atfiliated llnes, excenting Telolty & Sraxos Valley fit. & [ncludos L both years carolagd
»f Denvar Eold & Gult RR., Pecos Vallpy System and Santa Fe Prescott & Phoenls Hy.

Cur'nt Ymrr

Weeklp Sanrnaries. ECur'nl Ymr!l"m:"s Year % M onihly Suimemaries. Pree's "l‘mr[ Ine. or Dee. I %

Ine, or Dec.

]
10,614,370
10,850 605
10,028 500
10,003 418
10,141,001
13.405.670

5
11,248,141
10,042,655

weelk Qot
weelt Oct
woeel Nov
week Noy
woolk Nov
week Nov
weak Dee
woek Doe

ronidsd ... -
roads)o .-
ronds) ..
roadn) - - .
o) ...
oAU oo o
ToRdY) aaas
roads) ... .
woels Dee romiln) ool

Month Feh 1007 (2
Month Meh 1907
Month April 1907
Month May 1807

5
g 728 801| 005
+15,804,523] p.a8
+33:236. 703121 .45

30°052'00018 12

31,800,648(17, 39
+23,354.082(14,28
+21,501.710]12:27

o) |

—1 1083

b= 1 4 N0V E
—=138.2a0
—80,217

i —— ) 310
§a408,074] V862,173 —400,00H 4.07 |

7
Month June 1007
Month July 1907
Mooth Aug 1907

10,3010, 500
1A.30,.340
9,470,510
0,248 490

(1]
(1
i1
(1
i
(1

tized for FRASER
J/lfraser.stlouisfed.org/
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Latest Gross Earnings by Wesks,—In the table which
follows we sum up separately the carnings for the fourth weelk
of December, The table covers 44 ronds and shows 12,549,
deergase in the aggregate over the same week last yenr.

Fourth week of December. 1907, [ Ium‘l | Increaso.| Decrease.

._;__
15,3400
7,121

Alabama Great Southern.
Bullalo Rochester & l’i(l‘!hlli‘l,h |
Canadian Northern.. - 2 17 m
Cindian. Pacllie. A7 lrm 2,068,000
Central of Georgle 26,0000 842100/
Cuattanoors Siothern Pl ] HIRE R
Chicngo Great Western. . . b
Chicngo Indignsp & lrlll.Nvi]h:
Clne New Orl & Pexns I’m_.]lh'
Colarado & Southe -
Denver & Rlo Gra
Detrolt & Mackinue. . -
Detrolt Toledo & Ironton.
Dulith Southt Shore & Avnntie.
Grand Trunk of Canada. ...
Grand Trunk Western . .
Detrolt Gre Haven & Hilw_
Canadn Atlantic
Georgla Southern & Floelds- -
(‘\ﬂf & hh i
14

64,200

1l;fl ?UIII
.'!‘:,21-?'
08,708/
71,769

1,175,880

17,484
56,263
B0,706

40,132
197,000

nivg
pHIS) 15,860
'th lll]ll 111,000
207,170
83,807

1. Il\l :\-H!

t Northern_ .
anle of Mexlco. ..
o Central e
Ll)lll'ﬂl“l' & Nashville.
Aexienn International 200,200
Mineral Range 17,445
Minnespolis & St Louls. _ B 410)
Minneapolis St Paul & 38 230,705
Missourl Pacile & Tron Mm 1,144,000
Central Branch ... __ . 30,000
Mabile & Ohlo 5|
Nutlonal It of Mexico.
Hidalgo & Northenstern
Nevarlda-Coltfornls: Orégon
Rlo Grande Southern .
St Lolls Southwestern
Southern Rallway.
Iexas Centrnl
Texis & Pacllle
Toledo Peorin & West
Toledo St Loujs & Wes
Wibash . 4 T
Western Mi yinnd. .
Wheeling & Lake Erie.

1,488,000
470001
H43, 880
448,268|
26,042
b2 -

o 44
70,148
101,528
2840
140,008

1,970,200
1808, 700

Totnl (M roada) - .
Net tleerense (12,54 "5)

For the munlh ul’ December the returns of 50 roads show
as follows:

Direreas,

‘Uuum of Deeember.

Grms ermings (50 roads)

lun‘.f | 1006,
h7 s.m m]ui?n iu.‘\.:l}l 2,000,407

It will be seen that there is o Iu-w on the roads reporting
in the amount of 3,095,401, or 4.379,.

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net carnings of STEAM railroads
reported this weck.

———{@lross arn'gs——
aurrent Previots
Yenr, }’r;lr.

240640

1,208,315

——Net Earnlngs——
current Prevlous
Yenur. Year,
7,231
A15,0821

2,052
12,057
28,224
94,260
31,750
250,900
123
44,782
r7a1,016
r7a88, 145

3
7,226
475,070
1,224
8047
20,242
08918
63,532
A26,300
8970
45224
rahi,nos
T TRE 013
682,870 ¢60),238
303,577 3,272,750
G130 a2z
410,540 407} THh

L8T 002
1204027
4,047
22,833

Ronds,
Bangor ‘& Aroostook boNoy
July 1 to Nov W, .-
Brideet'n & Saco [ty h \'m' h
July 1 ta Nov A0, oy l?lt
Buflalo Gas Cao. N OV | o T
0ot 1 to Nov ai_ LT S
Colorado Mldiand.a 200,103 "Is s20
July 1 to Nov 31: I.Inﬂ,.lﬂ'.f 1,001,254
Cormwall-b . -N 5,073 16,808
July 1 oto Noy 40 ... 84,404 P3,ATA
Delawire & Hudgon.a. . Nov 1,680,421 1,440,730
an- 1 to Nov 30 . SIRB1D, 788 15727757
Denver & mu l,-nnm-.a.Nrw | 868,478 £1 850,375
July 1 to Nov 3 016300 ol 044 810
Duluth So Sh & .\tl.h .\'mr 258,780 240,728
Julst 1 to Nov a0 i I,ﬁ]!,l,.‘t:ll\ 1,407,445
Grand Trunl of Canada
Grand Trunk Ry
Jiuly L ko Noy 30 -
Grand ‘Frunk ‘.'&'rr.:(-m oV
July 1oto Nav 8. __ 2.
Des Ce Moy & \Illw..i\(w
July 1 to Nov a0
Canadn Atlantle. .
July | to Nov .
Kanawha & Michlgan.a
July' 1 ta Nav 30
Loog Ialand RR.b. ..
July 1 to Nov 40
Minn St P & S SM.b.._Nov
July 1 to Nov 30.. .. -
Mingral Range-b._ ... Nov
July 1 to Nov.an
Noshy Ohate & St L.b..Nov
July 1 to Nov 30
Nevada-Cal-Oregon.a - Nov
July 1 to Nov 30 168,400
Nevada Central. b G470
July 1 to Noy 30 47070
Norfolk & Westorn.b. . Nov 2.800,030. 2,503,040 038,777 D24 454
July 1 to Nov 80._ .. 14.776.4562 12,042,071 5,308,686 4,701 nna
Rio (‘rfuuln Southern. b.Nov ap,7a1 Hh 480 20,704 2raa
July 1 to Nov ao. .. ... 287.128 205,567 103,276
St Jos & {-F 1sland ob. . . Novy 121,723 126,275 Al 001
July 1 to Nov 30 740,708 721,570 295,410
St Louks Southwest ., Nov 874,100 021,048 154,427
July 1 to Nov 30. 0. 4,640,732 of,202'618 1,283,631
vSouthern Paclfie.n. . Novil,692,721 11,153,202 3,524,434
JULY 1 o Nov ... .. 58,030 064 30,535.138 16,705 480
Sauthern Re—‘ Co.n..._ . Nov 4,600,600 4,724,443 072,073
July 1 oto Nav ao 25,157,454 28,430,288 5,488,004
Moblle & Ohlo. a_.--Nov 807,200 838315 219,408
July 1 to Nov 3 4.801,544 4,160,363 1,264,214
Clne \ 0 & Tex Pnt‘ aNov  0op.627 B78,768 137,012
July | oto Nov do dE100121 3,625,070 R23,.682
Ala Gt Southern.a-..Noy = 3218487 A18.416 43,783
July 1 to Nov 30 1,732 084 1,017,477 H0Z, 005

Nov 3,066,162
1 :,N‘rﬂ Ha0
2K H02
...M!?.R:S
1474605
R20,078
202 446
1,038,006
106,204
1,045,068
Ine
Ine2
1.100 "'n‘!
0,602,761
08 874
50,240
H01,128
4,020,052
A0.054

2,010 000
4,600,472 4,470,608
S10,083 o617
2,610,717 L LEAL
147 235 20,271
770,125 161,568
101,740 13,140
A50, 146 817
105,774 4707
DARS,006 110,407 261,077
Deo 80,542
Dee 235,137
428,014 S1d.414
2,310,387 3,074,573
15,423
70 665
160,730

832,172 823,412
4,430 467
104,523
436,050
31,145
229,007
1,140
145,021
00,737

1,009,886
5,480,038
67,073
331,808
018,227
4,713,880 1,078,040
20,022 15,180
145,810 08,047
4,201 551
#2213 4,273

002,357
16,020
87027

841
8,827

282 880
o1.400,410
4,008,255
201511 34

1,110,255
0,875, 600

202,754
1,236 400
115,565
062,023
62,365
410,251

——Gross Earn'gs
Current Provious
Year. Yedr.
$ 3

——Net Earnings.
Current Prevlous
Year. Year.
Roads, i &
Southern Ry Co—(Con.)—
Ga South & Flaon. .. Nov 161,680
Auly 1ito-Nov a--—..  RODT 7! .1
Tol & Ohly Central.a. . . Noy 42
July 1 to Nov 30_ x
Unlon Pacitic.n
July 1 to Nov 30
Whabnsh _b
July 1 to t\.r\ a0
Ings hore plven aro af X -
= Nere glven are be [t (i dul Ly X
i -n d for previous yeénr 50 ag 1o aceord: with the new clpssii-
cation of t‘.‘uu ngs and expenses now e qllllr(l by the [neer-State Commerce
Commilsslo
r ForiNovember 1907 net from Coal Departmient was 858,404, agalnat
$83, 784 Inst and from Jan, 1 to Nov. i wae S008,560 In 1007, agalnst
SHI. 308 Inst year
v Muny spzalal ltems have hel ped to Incréase the expenses this month.

Interest Oharges and Surplus.

~Int,, Rentals, &e,— Hat. of Net 2 ngs.—
Current Froviows Current Crevious

'y Yedr, Year, Yeur,

Roads, 5 b3 5
Hangor & Arg 0K Noy (i5.00 ders 200
Juy 1 to Nov 30 . - - d210; 258 N 08
I!:lmcvtnn & Saca River. ’\'r\v add 2,950
July 1 to Nov 30 . 217 1,001
& uhuu{h] MI{]L:IUI 0,514 |js~l¢1 707
July | 102,708
Denvir &llh) e = q06,611
July 1 to Nov 0. ... A 147022
Duluth Sa Sh & Atl :

July 1 ta Naoy 30
Kanawha & Mlehlgan. .
July 1 to Nav ai.

Minersl Range. ...

Jily 1 to Nov :{{I
NashvChatt & 5t Louls _Nov

Lty Nov do, .

.\L\'mla Sal-Orepon. . .
July 1 .to Nov. ) 10,408
Norfolk & Western . . 142,060
July 1 to Noy 104,308
Rio Grande Southern. . .Noy 19,002
July 1 to Nov a0, D018
St Jos & Gr Island . _ . _Nov 21,400
July 1 to Noy =2 107 480 LS, 670
St Louls Southwestern 166,146 (50,042
July 1 to Nov 30 .. A20,008 780,401
Toledo & Oblo Continl. . Nay 42058 47,701
July 1 to Nov a0, ... 206,031 182,000
o Mter allowlInis for other Ineome recolvidd,

STREET RAILWAYS AND TRAOTION COMPANIES.

130
r..m Tad
AATL 170
15,000,474
473,780
TOahAs1E

3,907,122
10,178,404
07 867
3,000,651

a1

1'l.! GRT
a0 185
21,042,808
derid, 261
200,225
a2 GR1
141,681
w10,868
ER LR
S7.072
240,125
EIS 025
&7, 82
524,611
2802730
8,573
Z28,103
26,008
185,446
106 806
ETLS R0
T88,278
IDET D02

.r"..l 144
£1.804,202
Fdnfas v.'".f
.r:l-:ll-‘l 272

rli.n;!]
THO 284
Ehn2a
z18,011
104508
A0, 158
w072
ZER 002
406,717
2130142
4,208
28,174
10,510
LRT 045
Ol 120

E7A1 288

w1 16,547

EORE. 008

463002
an.66d
1IT.!.II1I
11,0748
60,061
R
747,432
e e
15,967
A00 873
1,500,250
18,680
| rd )
18,420

-Nov

. ad
708,701
HW TN

Wfan.
Currend
Year,

-
180,388
2,040,290
La05,433
250,882
2,014,007
103,011
201,876
as0 nlu
663,021
072,711
847,234
200,414
634,088

85 Nt}n
1,604 764
Bah, 707
1,070,041
400,460

1,167,504

Nuarma of L to latest date.
: Road.

i Lalest Gross Earnings.

Week or Frevlous

Current Previous
| Manta, ¥

Albany & Hudsnm.-|bcmumhe
aamerlean Rys Co. . . Decetihor
eAur Elgln & Chle Ry | November. 108.053| 06,721
Blnehamton By <INovember.| ‘23,452 21 1
Hirm Ry Lt & Power Novenmber.| 201,671

srockton & Ply St Ry|October . C 0,057
Cape Hreton Elee Co|October
Central Penn Trao November.
Charl (-J:{!‘{d}"{.nﬁn Q’m ember.
Chlgnwo ¢ W Lico. | November.
dChiedgo & Ouk Park| Decem ber
Cleve Palnesy & Bast Navember.
Cleve Southw & ol | Octaber
Calumbuge Electilo Co) Ot-tuln'r =
Det Jagksan & Chie. _ldth wik Dec
{ Detralt, United Ry. th wi Dee
Duluth Stréet Ry, .. Mth wit Dee
Bast St Louls & Sub_|November.
Bl Paso Fleotele. . - |Octobey

Ft Wayne & Waln

Valley Tractlon. . | November.
Galv-Hous Elee Co.. [October .| 80,940
Havana Eleetrle Ry (Wic JJan 6| 37,484 34211
Honolulu Rapld Tran
& Lo Co. ~|November- 4 20,200

Hoighton Co 8t By~ | Ontober . . 10,3562
fitinols Tractlon Co_ | |November. 207,200
Jackson Consol Trae_|Octoher .. 11,025
im-hs(m\'lltt' Elen Co.{Oetober . 260,844
Kan City RY & Light| November. 406,220
Lake Shiore Eleetrlo-, INovember. 64,070
Lex & Inter Ryes Co._INovember.
Met West Side Eley. . | Diecem hop
Milw Elee Ry & Lt ColNoveniher.
Milw Lt Ht & Trao ColNovember.
Montreal Steeet Ry.. . (Wl Jan. 4
\Iluh\'lill.. REI & Livht/November.
NJ y&FyColNovember.
NO lly’ & Light Co.  (September -t.il.m!?
North Ohlo Trac & Lt Novembor. 133,388
North Texas Teae ColOctoher . - Ba,458
Notl & Portsm 'I'r ColNovember.| 202.008] 145
No “‘cﬁtchcﬂ.er’l.r. ColNovember.| 11,050
Northwestern Elev_ | December 64,23 1 5"5 81
Ollahoma Clty f% November.| 18,622 14,50 04
Pecksk)l Light & RR November, | h 7 m" 199
Pensacola Electrle ColOctober .| 20,046 X B

Portland Ry LU&P ColNovember.| 347 508 #,18:4,802
Puget Sound Elee Ry|August .| 165.070
6A0,056
f

2100861 234,708

115,080

$32, 080
210,358
3,427,210

A nm ?Bﬂ
HH[I b h]
AB1,5670

2 ARR GRN

S 107,873
045,841

1,246,607
400,303

4,218,184

1,661 ﬂ"U

:l.ur..mm
700,020
1428 805
448,821
4,460,360
1,761,108

331801

Rio de Janelro Praan
Light & Power. . s
Ro:‘k ford & Interurh
St Jnscpl [Mo} IE,Y Lt
Heat & Power Decem bor
San Paulo Tr Lt & P November.
Savannah Bleotrle ColOctoher . .
Schuylklll Ry Co.___|August __
Seattle Electrie Co. . _{October ..
South Side Elevated - [ Decem bar
Sou Wisconsln Ry Col Nover ber.
Syracuse Rap Tr Ry. November.
Tampa Electele Co _ |OQctober _
[‘umnm Rallway_ _._|1Wic Jan 4
win City Rap Tran_[3d whk Dew
UnIrett RR of San Fr.| Novem ber.
United Rys of St L. | November.
West Chester (Pa) By |Octobher _
Whateom Co Ry & Lt|October __

5,600,454
[05,030

A70,280
1,897,838
7

130,334

November.
Qetohor o, 41,062
78,147
164,000
diL880

5,801,581
0,068,745/ 0 412,763
138,571 73,802
287,080| 223.203

It 4,107

546,100

840,101
T.12

264006

32,379

a Plgures for the month In both yeurs luclude 0 n-rntlonn of the Seranton
Ry..acqulred Jan. 1 19068, b stum are from Feb, 1. ¢ These fgures are
for congolldated mm?an d These are results gm- mnlu line. [ Now |n-
cludes Rapld ?z -+ Sandwleh Windsor & Amheratburg Ry, and Detrolt
Monroe & Tol ort Line Ry. A Decrense due to strike and burmn.
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Street Railway Net Earnings.—The following table gives
the returns of STRERT railway gross and neb carnings
reported this weelk. A full detailed statement, inchuding all
roads from which monthly veturns ean be obtained, is given
orece o month in these columns, and the latest statement of
this kind will be found in the issue of Dee. 28 1907. The
next will appear in the issue of Feb. 1 1905.

———Gross Barn'gs—— —=—Noal Farnlngs—
Current Provious Current Previous
Year. Year. Yedr: Yedr.
$ 5 3 ]

Roads.
StJo Ry Lt Ht & Paw..Dee
Jam 1 ta Deg' 31 =

Twlin Clty Hap Tran Co b Nov
Jan 1 to NoVE Hlees o= B0B2870

30,750
407,636
28,008

2,747 441

74,172
870,280

75,147
534,430
ABH 87

5,149,805

A8,002
425,018
49,018

2 HhE. A0

a Net earnlngs here glven are after deductloe taxes.
b Net earnings here glven are hofore dedueting toxes,

Interest Oharges end Surplus.
—Int., Rentals, &c.— —DBal. of NetEmgs.—
Currimt Previous Current Prevlous
Yeir. Year. Year. ¥eare
Roids. 3 &
'l'\\-'lntt‘lly Raop '}‘rnnl Co-Nov 18151

il 101,877
Jan 3 to Nov 30 - ... 1,300,525

117.258 1
L.A61,020 1.5

14,
1,230,100 1

11
vl
£ After allowlng for other lngoime recelved.

ANNUAL REPORTS,

Annual Reports,—All annual reports of steam railroads,
street railways nnd miscellinenns companics which have been
published during the Iast half of 1807 may be found by refer-
enice to the general index of the H0hronicle,’ the annual re=
ports being indicated in thiz index by heavy-faced type.

Northern Securities Co.
(Repart for Year ending Dec. 31 1907 .)
RESULTS FOR CALENDAR YEARS.

1007, 1.
] 3

1907. 1906,

Dedwctlong—

Ta

Dividends from—
e B & 3,678

_ 24887 4.T10

r . . 34 e SRR 3,562
{reg.) - (T4 1112, 215(7 261103570 ) Avlmindstration
do  (extrng 05 89,772 PODEED o v e gmmmmn
Crow's N.PassConl Pivideod  Jan. 10y
Coy, Ltd., 1055 #1560 ,641 144,840 | JiL: T.614 197,020
Iiit. and exchange . &80 16,173 S i
= —— | Total deductions. - .= 226,080 250,202
Tot recelpts. . .. 858001 Balanes, surplug 132,010 14,100
slnictudes dividends on 14,464 shared foF entlee yene and on 2,007 shares sub-
gevibied tor and pactly pald for pertod b whilel thee latger fre entitied o partielpate,

BALANCE SHEET LEC. 31,

1007, 10 1007 1004,
Credity— }ﬂﬁ 3 Delilig— 8
Organie's oxpenses.  b8a,048 85,045 | Capital stodk 3,954,000 3.954.000
Investiments ail, G00, 711 0,053,080 | Hils payable - 2100000 ...
Aecounta recelvable. 10,000 | BurpIng oo ve.o o< 270,135 2,614, 24

COML s eivess B14,378. 420390
Total /soacuiaa oB.010,1356 6,607.524( Total

aThe ltom of Investments inclitded in 1007 14,062 Elares Chie, Bur, & Quiney
RR.. valued ut $2,859,503; 18,531 shires Crow's Nest Pass Coal Co., Lid., 83,741~
122 and $1,000 N, PG, M., C. B & Q. Jolnt 4196 bond, 8005,—V. 86, p. 1271.
Boston Elevated Railway.
(Report Jor Fiscal Year Lnding Sept. 30 1907.)
Prosident William A. Bancroft under date of Boston,
Dee. 31 1907, says in substance:

Canltatization of Properties Owned and Leased.~—'The capltal stook of
the Wedt End Street RY. G on Septs 30 1007 consisted of preferred, $6,-
AN ,000, and eommaon, 10,109,250, ‘The preferred stock wos nuthorized
by the Legislature In 1887 for the purehnse of the horse rallroads which
made up the system, and was consldeted only the value of these propertics,
OF the common stock $7,150,000 was pald in in cash at par, snd the hal-
aAnce wis sold under ofders of tho Rallrond Commission for eush ot Trom
A6 Lo 80 5 In excess of par value, reallaing o premiim of 51,006,050,

OF the 518,300,000 stook of the Boston Elevated Ry Co.,the Dst 310,
000,000 was pald i i eagh at par, ani the balince was sold uniler orders
of the Rollrond Commisslon for cash at 65 % premium or §1,815,000 above
the par viltie, The present capitallzation of the two companles, there
fore, represents an actial payment In ensll of $3.011.0854 above the par
villue of the outstanding stoek, ‘There 1s, therefore, ot only no capltal
Iflation, but miuoh more (has been Invested In the property than I3 ropre-
sented by the par valie of the stocks. The dividends and interest pald
make mi pverage retirm to the capltal Inyested ofsomething less than 5. 03 7
per annum, 1t ls not true, therefore, that “execessive dividends are pald
on water sl steel." 4

Tires, dc.—Besdldes s ordlnary taxes the companya contribution to
the publle during the last fisesl year amounted to at lenat $480,048, made
up-ag" follows:

Tax for uao pf streetie .. o $123,276|Taxes on real eatato. . L5205,001
4 "5 on cost 1o Cos of paving Taxes on oapital stoek _ BTRI0E
streots ST qev.s07| Balance of snbway rental. o L69,505
Malntalning strest pavine. 130,007 | Rental Bast Boston tunnel. 51,371
Subwny rental ok, fod) . 47,468
Removing snow from side-
wilks, &o. (eat)eceacaon 200,000

0,010,185 6,667,624

Tatal ordinary taxes and
rentals $1.054.875

Tot, extraord. paymunts
topullle oo i §
Grand total swhich 18 fearly 11 % of the gross revenne for theyear 31,044,423
Stockhollers.—From the stoek recond Oct. 1 1007 1t appears that the

a0.548

total nimber of sharcholders: 1s 8,498 llullllﬂt'\ Laa,000 shares of stook;
114,847 shaves, oF 80 95 of the stoek; 18 ipld In_Massachuyetts.

Poterr Statlans.—Since the st report, two 2,700 kilowntt peneratars havo
been Installed In the Lincoln Statlon, one of the sume shze 1n the Charjes-
town Statlon, and & fourth In the Harvard Station, making a total Install
ation of 10,800 kllowatts—an lincrease of About 27 %,

Trick.—1Uhe eompany Yas malntalned  the axeellent oharacter of 1ts
surface trooks, 962,708 having heen spent thereon dueni the year In
renewals and repaim.  The extent of addltlons to the surface traoks,
inoluding a new lne to Linden, a gection of tho clty of Malden, Is b.807
filles, A lease g heen taleen of a short plece of track heretofare eantrolled
by the Boston & Northem Streer Ry, Co. at Orlent Helghts, Boast Hoston,
The total length of aurface tiacks controlled by the l'Ol!‘l;\M)y.!I'Il‘l\l(“h$
these tracls, 18 now 445,807 miles. 'Thiz, with the elevated mileage o
16,010 miles, makes p total mileage pf 461.012.

Wagey,—1he aggregate sum of Increasced payments to emplioyees, unddy
the provistons adopted four years ago, amounted during the year to
£203,764, "The provislons of last vear ralsing the rite of waies increase this
amount by §487,720, making h total of $301 A4, s

Niw Elevated Road.—The ¢levated striueture to Forest 1111s has beey
gubatantially completed, with the exception of i statlon it Forost Hills, -

Washington Street Tunnel.~The construction of the Washington Street
Tinnel 1s so far advanced that we have begun to Instiall ls equipment,
hut at the date of this report much rémaing to be dond, anid nlthotgh the
Translt Commission I steadily progecuting 1ts work, It s not now © ertiln
at what time during the year 1008 the tunnel ¢ an tie '

& ahout to undertake the
the future operation of

Enlargement of Plafferms—TH¢ cumpiny
1K
the longest tralns widali it csn

extenslon of 18 eleyated sintion platfor
- tralns 0 place of Hve-tar trains,

W ’

Neie. Leglaiation.—Chaptee 573 of the Acts of 1007 was accepted by the
Board of Directors. ofiJuly 11 1007, This Act - mopdifies Chapter B34 of
the Acts of 1002 with reference to the Washington St tunnel n:u‘i doeg away
with the authority for the bullding of o subway especlally sdapted to surface
ears, Undear the At the Bostan Transit Commission may construct 4 tunnel
or subway, to be known as the Riverbank Subway, rom i polot or phlnts In
or under the exlsting Park St. Subwny Statlon, Boston Commaon, In or under
thi so-enlled Cuptles River Boibanlonont, soluts In sald
bankment west of Harvard Brid T A polnt or po
at or af the Back Bay Fens: o i polnt ar poin n Commonwe
Ave. or Hescon St. edst of the Junction of Coamnolon o Ave;, Beit
St:, Brookline Ave. and Deerfield The company may have a legse
of this subway for twenty-five % from the heginplig of the use thereol
Al anannual rental equal to 4 o ol the net cost thereaf.

Ay Chapter 407 of the Acts of 1807, geeeptod by tho board of dircctors
and by the citles of Everett sml Malden, the company s authorized to
constrlet m elevated rallway from Sulllvan, Soquare, Charlestown, In the
City of Baston, thizough the cltles of BEverett and alden, to such polnt
or polnia In the ¢ty of Malden, soutlierly of Plegsant Street thierein, as
may he convenlent for 4 termlnug,

Cambrigge Subicay,—Under the Act of 1000, velnting Lo the Cambrides
Subhw the eompany. com phled with the Initisl #teps relating thereto, but
the Mayor of Cambrldee has applied to thie cOoucts Upogn A guestion ks to
the number of statiens, delaying the provision of rophl transit for thst
munleipallty and the comnpiunitles beyondd Tor the presumt,

East Cambridge Eleeated,—Progress has been made ypon the plans for
the East Cambridype elev 1 extension wnd nethe m-x.u‘l-l:h,l'. ol and for
the thorovghfare. The deslen for the sprocties In Hosron and for the

L néross thie CHarles Tiver, and for the soructire nnd surface. tracks

{dwe, Has been approved by the aitho 1. Laoude‘and balldings

talten hotween Catgeway St.oand Drighton St,, and Lulliings
tom down,

Voliime of Businoss for the Year.— Total rev 1€ PASEERECTE ¢
NE4A15: Increnne pver bisiness of previous yenr, 0
of about .36 %,

RESUL

{ arried, 371 .-
#AIT.HT5, or an increase
S FOR YEARS ENDING SEPTS S 1007

180607 TR LIk UG,
Revenue miles run H2 0610060 {1, 7H6 48 273,622
oy, pussengers carcled 271,084 815 2 A0 246,041,770

100804,
45 520 462
241,051 045
\ 3 ! 3 4
Grioas | caining 14,0562 066 13027180 12.080.670 12,201,353
Operailng cxponses—
General -4 - T2
Maintenance—
Road ‘and bulldings-
Equipment - .-
Transportation - -..——<

DE3, 0046 82,7488 1,007,004 BT DT
20401
240542

0,067 063

1,060,660
1,001,004
0,500,800

Tatal ope
Net eaml L
Interest on depoaits- <.

¥ EXDen.

Total Income. ....--- 4,864,022 7,602 4,12Z3.010
Deductions—
Int, tn Wost End deht.-
Taxes, Weit End. . ;
Taxes. Boston Hlevated
Cormponsation Hx. . ..
Rental of shway oo --- -
Diva. on West End stock
Dividends on Senerylile
Horse Ry -..-
Rent. to Old Col. St.Ry.
Int, on Bos, Bl Tund doebt
East Boston tunnel rent
Depreciation fund

650,310 A0 654,708
ain
A6K 005
1041202
103,142

1,190,245

H20.800
617,208
301,322
100,587
107.200
1,200,874 1,180,762
0,150
40362
200,380
61,471
100,000
3,582,743
841,270
798,000

D180
72
000

04

0,180
LR

Total deductions
Balaneo

='=a MG, 0ES
Dividends (62%5)-

won TOE 000

HER

Surplus for year I.27TR 47,UBD 41,774

1906,

3

13,400,000
T:500,000
438,806
160,017

G404
330,124
148,610

1,200,450
42,607
1,207,202

778,84 7524
015,421 458,031
700,000 600,000
2,030,000 2,001,800

Bis,003 35424

S I{D‘:l!?ﬁ.m 20,057,223

13,5000, 000
5 HUNL 00K
116,191
L0, 358
78,060
Bonas deposted i 2
with, Btate, -
Materials & sup-

45
A0, 00 144,528

iles iy
Ingur., ete., funds

THG,1562 . mecounts, .o
|Damnge and. ..
1,070,006 Tnsuranee fund.
208,011 Deprevintinn fund
Prem’n from sale
of #ock & b'ds

1004.
]

10,260 278
51826620

28,110,807
110,453
184,200

D807
301,047

Guar, muges, sold -
o do  pald o .
do do outstand’p

Teo. 31,
Ineoma from—

Premivims Top goarpnties

Interest on mMortgages. -

Rent, commisglons, &o-

0E.n70,720  Hd.AD4 000
206,810
100,372
4,130

503 812

8,602
fd 485
8,505
2944

284 000
L83, 020
A

421,980

na63
b3, 7AS
I

Groxs camings «s.«--
Expensss—
Rt cctooesrerr==>=
Sniarler ... =
Advertising ..
Statlopo 3 SRy s
Taxes und gen., EXpeases

r After dedueting $17.622 eolleoted from the Boston & Northemn Ry.
BALANCE SHERT ROSTON ELEVATED RY. SEPT. 30
1007. 1004, | , 1007
Agacly— $ ) LAabiliilies—
Constr'n equl ICommon stoek.-
a3 444,565 Funded debt. ..
1,404,728 pichers® arcls
Sularles & wages
51,248 1,350,010y, & rolpny
Hentals  unpatild
500,000 de not doe
(Int, & tnxes not
1.472,381 $140 remvsee 1,200,042
ek
000,566 34,119
Keeounis.. ... 792,781
Property ace
counta. ... 2,210,543
Btoeks & Bonds. 208,011
somerville horse
rallzoad .. ... 102,551
Old Col'y St. Iy S7018
Total 30,308,340
—V, 85, p. 15746
Lawyers' Mortgage Co., New York.
(Report for Year ending Dec. 31 1907.)
The rveport of President Righard M. Ehod for the late
fisenl year is published in the advertising pages of to-day’s
U0hronicle.” The report shows:
OPERATIONS FOR CALENDAR YEARS,
1007, 1ot 1005,
5 4 3
.. 20.310,077 22000080 10,822,008
11,001,102 DAL 716 7,160,625
4, 8TH.781
166,325
202,082
6,104
474,002
0,443
40,670
6402
4,288
A1\522

Gross expenses. ...
Nat eamings ey e 401,100 O 207 750
Dividends pald - - ... (1055 250,000 8y 2am,000 (6) 150,000

Balanes, surplus.- <. 151,160 155,389 106,065 57,780

Note—1n addition to the cash earnlogs aré the unearned premiume.,
which conslst of the company's contract profit of 14 of 19 per annum on
outstanding mortgages from. the date of the annual statement to the ma-
wirlty of the mortgages,  These uneéarned premiving. which as future profits
are not careled s assets, have Ineredstd ns follows:  Jan, 1 1003, $104,655;

AR0

tized for FRASER
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Jan, 1 1004, 3140,257; Jan. 1 1005, $§270,048; Jun. 1 1006, $440,200;: Jan. &
L1007, $501,508; Jam, L 1008, $701,204; total net Incresse sluce Jan. 1
1908, $607,640.

BALANCE SHEET DEC. 31.

1907. 1006,
A gseli— £ 5 Liabuliileg—
N. Y. Clty matges. .- 8,0563,522 4,532,088 [Capltad -
Co'a Bklyn bldg, cost 175,000 85,000 Surplus
Cash T00,232 200,417 | Undivided profita. . .
Megs.sold,not dellv'd

1907, 1006.
£
2,500,000 2,500,000
1,750,000 1,750,000
79,370 81
09,384

TOUM -oconncnnss®iB28,T64 4,827,105 TOLAL - oo ooe. 4,598,760 4

There are 4,701 guarantesd loans outstanding (see “‘operations’ shovi,
the average loan la Manhattan amounting to $30,000, In Brooklyn to $6,800
and In the Bronx to $11,000.—V. 85, p, 135.

Bwift & Company (Packers), Chicago, Ill.
(Raport for Fiscal Year ending Sept. 28 1907.)

At the annual meeting in Chicago on Jan, 2 President L. I,
Swift eaid:

~The last year has boen one of our largest as relates to volume. The
profies, as you will note by fgures glven later, are quite up to the
average. Our plants are o better physical condition than ever before,
We have been and are now dolug a profitable business, and the prospects
for the coming year are favorahble,

In sympnthg'mr.h th‘n general decline In all rllroad and Industrial stocks,
the shares of Swift & Co, have been sold lower In the open market than for
a number of years, However, [ call your attention to the fact that the
price at which the shares are selling does not affect the actual business of
the company nor dimlnish Its earning power or ks capltnl,  The recent
decline In market quotatlons has resulted In an Inereased demand from
Investors for shares. The number of stockholders during the last three
months has Inereased conslderably over 1,000, and at the present time we
have over 9,000 stockboldens, nearer 10,000,

Durlng the last year there has heen started for the bemeit of our em-
ployees and employees® benefit association, for Insurance acalnst death,
slekness aor acoldent, towards which the company glves asslstance and all
eneouragement.  We have Insured over 5,000 employees, and our Super-
Intgndent, Young, Informs me our people appreclate the sami.

Treasurer L, A, Carton comments as follows;

Tiealdes paying you 7 % on tho stook during the year and adding an adal-
tionnl peoperty value of over $5 to cach share, we hiave charged off to d e
préclation uver 51,600,000, The turnover was accomplished by our phak-
ng plants, supplomented by 340 branch or disteibuting houges (n the tnlted
States and 54 distrlbuting houses In forelen eountrles, This turnover
exoeeds 3230,000,000 In value, and was greater, both In tonnage and value
per unlt, than any previous year of our company .

Operadlons for Flecel Years ending Sept 295
1905-00. 1904-05,
“Conalderably oyver “Over
$200,000,000™ 200,000,000
(THRIE,600,000 (792,450,000 (751,750,000
2,500,000 1,750,000 1,500,000
Q0,000 s ontltred) in additlon o Mo,
yTal- Hut- Fér-
Lard. xOUL Soap. low. erind, Glue. Hides. Hilzer.
Mok glven for the year 1006-07.
B 1] §—— — 104 . 21,8 0,0
100205-. . 3244 H0.5 BA3 BR7 100 7,8 L hth
189000, .- 2407 BAD e S b 6.0 E o,
IBOA-06, —~ -J110.8 ‘W47 S o168 B4 A0 7050
x Ineluding seearine. y Ineliding gronse.
BALANCGE SHEET SEPT, 200
1907 .

1000304,
3 .‘J vir

1H0-07 .
Hslness 'Over
$200,000,000™

done _oof  $350,000,000"
Dividenda . . (7%)3.500,000

Adbeid 1o sar-
2,705,005

Manufocdared Products (pounds

Waat.
10607, - i
LO05-06 .

.7

1006,
Ajsrla—
BReal CAtats; &0 s ascucecreas 28,208,703
Investments, Ineluding branches. . . (%)
Horses, wagons and Damess.. . ... 144,186
Qulel. asnets 3
.*':nml._\' stooks and bimds_ - oo .. .- 12,253,900
LRl == e B -
Accounta reeelvable
Live cattle, eheep, hogs,
beal, &o., oo hand .. e

$
1,250,014
T 00T 008
1284008

11498 800

- . 3,308, 9,100,602
ces SL002,070 29,320,862

ressed

: -ee o4, 735000

20,000,768

21,804,075

Is5,000,214
02,716,847

Totnl nsscts e ek iya 100,668,553 T4,103 560
Liabitities—

Capltal stook pald In- ... o

Bands

Reserve for bond Inge

1illa payvable.

Accounts payable.

Heserve for taxes, &o

Surplus

Total Hablilities
*Tho Item of real cstate, &o,
houses formerly glven separately .-

Westinghouse Machine Co., Pittsburgh, Pa.
(General Balunce Sheet October 23 1907.)

The following balance sheet of Oct. 28 1907 is made publie
in connection with the reorganization plan whicl appears
on o following page.

Assels—

Property and plant; as shown on co’s books, st cost,; less depree.:

Real estate and bulldings

Machlnery, tools and Bxtures. . -

Patterns and lasks. ..

Stocls—Westlnghouge Foundry Co.. ...

Westinghouse Inter-Works Ry. Co -
Cash ($431,420) and cashler's funds ($35,840)
Accotints recelvable—Avatlable. ... .. A
Do da Not Immedlately collectihl ST
Aceounts recelvable, co's In hands o elvers—\Westinghouse

Electrle & Mre. Co. ($368,107), Security I[nvestm

(8144.623) and Nernst Lamp Co. (530,305 .o oo nn
Noted recelvable

_ateost; Anjslied or
Foundry—Tralord
D R B e e L s
Stoker deparbment—Atticn, N. Y., finlshed stokers and
PATLE. DI IFON,; SUDDUCS, &0 o e s s mme o e ey e = m
l‘iu.l%(l‘;'llmt:urr:h. Pa,, linlshed engines, parts and store-room
8 i
Conslenments s e s
*investmonts, as shown on hooks of the company:
Stocks—Sublsldlary manufaoturing com panles
European Westinghouse companies .
Eleetrle Properties Co. . &
Traond Improvement
Ballway Electric Power Co. . -
Enst Plttaburyh Casino._ .. _ .
Capital stoolk M:}uTrl‘(! .o e -
Dehenturs certifieates purchased fo tl
*Other assets, ad shown on boglis of the company:
Patents o o o e
Insurance, taxes, ¢, pald In advanee. -
e A O GO P == s i s e o e s
ceeemmaem-~=- 028,040,425

. BO000,000 50,000,000
5,000,000 5,000 00
0e 500 62 00
19,755,130
4,400,300
106,540
12,406,005

0,600 806
2,800,280

04,063
0.008,005

74,183,500
1007 Inchudes Investmen'ts n hraneh
V. 808, p. 1406,

238

. ha
12030

15,200,000

$1,830 454
3,148,842
143,129

artially fnlshed prodict, at factory cost:
Jty, Pa,, castings, plg lron, metals, sup-
. 10 887

00,200

2,817,132
131578

4,350,000
T27 410

B,000 000
230,

1,800,073
38,704
2,85

Liubiitties—
i =i $7,070,450
245,000

1,020,000

5,043,528

18741438

200,000
0,687,304

Nuotes payable

Current accounts (Including pay-rolls, &e.,
$2305,000) -

Ruserves—Por  Inventory depreclations and
adjustments

Froit and loss—surply

L i = e e e e e Ly $25,343,426

* No appraisal has been made by the recelver,

Memoranda, —0On Oct, 28 1007 the company had pald in advance Interest
chirges amounting to 103,142, belng the Interest from Oct. 23 until ma-
turlty on notes discounted, This amount has been deducted from the
surplug account In the above statement.

Current labllities as above, $7.817,671, will be reduced to an amount
less than the $7,200,000 of 3-year notes Eruuosed to be lssued by “set-oifs’
I agcounts recelvable and the payment by the recelvers of preforred clalms
In the nature of pay-rolls, &e.

The recelvers regard the working assets or Inventorles of $2,540,8032,
slnce they have set aslde the reserve fund of $200,000,as conservatlve,
and believe the amount set aslde will coyer any probable shrinkage.

Compare reorganization plan on a preceding page.—Y. 86, p. 65,

Realty Associates, Brooklyn, N. Y.
(fteport jor Fiscal Year ending Oct. 31 1007.)
T'he report submitted under date of Nov. 25 says:

The compiny has bought durlng the year properties costing $1,443,600,
comprising 18 dwelllngs, & store and 0at buildings, 14 stores, 3 bullding
plots: the more Imf!urmur._ purchases were business properties In the vicinlty
of the Junction of fulton St. and Flatbush Ave., aggregating about §1,000 -
000, Sales have been Made sggregating $1,321,000, namiely, 76 dwollings,
15 fiat bulldings, 13 store and fat bulldings, 14 plots of bullding lots. Of
the totnl sales, bullding lots furnlshed about $500,000, The holdipgs
now conslst of 357 dwellings, 112 flat bulldings, 97 stote and at bu) ldings,
47 stores, 7 stables, 31 unlmproved plots,

The compiany has lnvested during the year §101,050 In mortgages and
the total miortgage Investments are now $445,580. exclusiye of purchuse-
money Mortgages, The company owns purcliase money mMortEgages amount-
Ing to $927,142, and of this amount has deducted from assct value $137,200
AS [ Feserye to cover any possible deflelency In the final payment of these
maortgages,  Interest and Installments now In arrears ainount to 51,411,
Mortgages sold with the guaranty of the company and now outstanding
amount to $1,481,260,

The net lacone for the fiscal year after settlement with the proft sharers
Amounts to $600,387, out of which $319,080 has been pald out In dividends
and the balance added to undivided profits. The lneome [rom  rents,
laterest and dividends pald all operating expenses and netted a return of
b 45 20 on the capltal, the profits on sales making up the total as nbove stated.

The lmproved ptoperty Is now 00 % rented, while one-third of the.yacan-
oles are In propectles bullt by the company durhig the year and only Just
gompleted.  The rent recelpts avera: put. $38,000° per month, and
tlie losses from unpald rents durlng the year were less than 1 %,  November
rents are belng pald promptly.

The sales for the past three years have amounted to. $5,742,921, and
hiaye showed an average profit ‘of 30% over the cost of the properiies.
We own resl estate costing over $7,000,000 and ntortgaged for less than
0% of the cost. "fg wenty parcels are owned free and clear, whbich, If
mortgoged on g 60 % basis, would produce over $300,000 as additional
worling eapltal. 'There are no contracts pending for the purehase of real
CSLite.

Renl cstate 16 carrled at cost and It will be seen that the company has
$3,720,087 Invested In real etsate over and above the mortgsges. Of
this amount,$2.335,207 |5 [nvested ln income property In the Borough
of Prooklyn: $720.402 I lnvested In bullding sites o Brooklyn  having
buildings on. them, the rents from whigh more than pay Interest, taxes
and repalrs: 604,328 15 lnvested In vacant fand, 80% of which 12 v Brool-
Iyn, and thie sum jneludes the cost of sireet Improvements which have
been made by this compiny.

Phe compang owned 1 purcels required for the Flatbush Avenue exten-
slon to which the eity has taken title, and for whioh the company expects
L0 recelve Wwards of aver §200,000,  ‘The awards draw’ |nterest at (he
rate of 036 per annum from Marchi 1 1906, The profits and Interest on
nwards In these cases have not been taken 1nto account In computing  he
akspts of the o my.

STATEMENT FOR YEARS ENDING OCT, 31.
190706, 100506,
$ 5
8324232
00,706

Add,002
42,450

1,183,580

1904-05.
3

Recclpts [rom rents
[nterest on bonds and maort gag
Proiits on ssles of real estate.

Dividends, commizslons, &e 03420

1,056,263

54,654
1.056,000

Total receipts
Diduct—

Real estate expense, less ¢harged to

capital for betterments. . -
Int, on bonds & morts, payable .- _
Genernl expense.. o0 = 62,280 608000, B3 221
Dividends (see note below) _. (B9 310,080 (875) 810,073 (675) 222 328
Amt. regerved (0 profit-sharers 82,062 113,951 103,025
H06,405

785,042 849,007
360,767

1 : 270,548 333,082

ote,—The divldends for the years 1006.07 and 1005-06 Inelude two
gemi-annusl distributions of 3% cach and an extra 2% pald Oot. 15 next
succecding fseal year,
BALANCE SHEET 0CT. 31,
1004,
s

211,087
106,085

P

148,801
131,870

224,400
130,785

1907 1806,
£
73300

7,163,297

373,732

1907,

| Ldabtities— S $
06,310 | Capttal stoek. . . 4,000,000 4,000,000
J0 | Mortgnges pay'le 3,434,210 3,383,000
3| Acer'd exp. (est.) (5,402 13,655
53,453 | Sunidry accounts 25,712 7,224

380,107 | Reserved for pro-

82,002 113,031

Nt-aharers, .. .
124,830 | Dt profs, ta sec.
137,200 102,241
4,081 205,475 26,124
qr

u ltll']rlbt.'\ i .
nadlvide

S| 1,000,000 1,000,000
35,099
20,80,
15,70

Cash ..

fLenl ot (AL vost)

Mortgnges

Loans on collat.

Hiocks, h'ds &

Real estate eon-
et

Tools, fixtures,
& supplies . .

D from ten'nts

Int. due & nee'

227,106
100,235

Y s
0,002 proft
12,707
n adysnice -

Hundry aecounts

Total assets. . 9,041,845 Tolal Labils. 9,041,845 8,725,078

—V. 88, p. 65,

GENERAL INVESTMENT NEWS,

RAILROADS, INOL_ﬁlE'IING STREET ROADS."

Arkansas Louisiana & Gulf Ry.—New Enterprise.—This
company, incorporated in Arvkansss in 1906, and having out-
standing 53,000,000 of eapital stoek, has made a mortgage
to the Colorado Title & Trust Co, of Colorado Springs, as
trustee, to secure 36,000,000 of 59 gold bonds of $1,000
each, duted July 11907 and due July 1 1957, interest payable
Jan. 1 and July 1 at the office of the trustee, and also nt the
Morton Frust Co., New York. Of these bonds, $3,140,000
are reserved for fufure extensions and $2,860,000;, we are
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informed, have been subseribed for on aceount of 143 miles
of railroad in course of construction, with terminals and
equipment. The ecompany, it is stated, is an independent
enterprise, no other corporation controlling the sluek or guar-
antoeing the bonds,  Alfréd Cowles, Chicdgo, is President,
and 12, A, Sunderlin, Colorado Springs, Seeretary and Treas-
urer. . M. Parker is General Manager of the Southern De-
velopment Co, which is building the road. A atatoment
officinlly revised for us says:

Twenty elght miles of the road has been bullt, from Montoe, Fav., ol
eonneetion with thie St Lonks Iron Mountain & Southerm and V. S. & HoRyY
to Bastrop, La,  Grading (§ comploted from Bastrol, f.it,, to Hamb

a8 miles more: also on the braneh from Rolfe Junction to Cre
Ark. . 7 miles, at & connection with the Chle, R 1. & Pae, By.. ol triaek-
Jaying 1% In prov s, An extension ls pro)toted from Hamburg to Pine
Biul, on the Arkonsus Riy a0 miley,

The company has pur d nnd recalved 3 locamotives, §opassenger
carg, 168 frelght cars, L8t aliovel, 1 spreades gar, 1 Tideerwood unloader,
1 contrae plow. 1 Stover maty fand 1 Ametlean log loadir Tor equipplog
thie b, whteh s bullding towand Pine Blulr £y .

(Comprea map an: page B35 of the “Offlelal Gulde," lssued by the 'Ns-
tlonnl Raliway, Publicatlon Co., 24 Park Place N. V. Cltv.)

Arkansas Oklphoma & Western RR.—Bonds Offered.—
Merriam, Smith & Co., 10 Wall 8t.; New York, are offering
at par first morteaege 40-year 6% gold bunds dated Jan. 1
1007, maturing Jan. 1 1947, without, option of earlier re-
demption,  Denomination 81,000, Interest payable Jan.
and July ot United States Mortgage & Trust Co., New Yark,
trustee. Authorized bond issue limited to $1,250,000 atnot
exceeding $10,000 per mile of completed road, the aost of
which, when built as proposed [rom Euraka  Springs,
Ark., to Pryor Creek, Okla,, 125 miles, it is stated, will be
about $18,000 per mile. A eirenlar gays in substance:

Thi rond 18 bullt and In operation feom Rogeis, Dénton County, Ark.. o
| m Springs, Arlk,. o dlstance of 30 miles, whers a connéetion Iy mode
Southern.  Not eamings are more than doublo
the dunoun sarfietent to care for the interest on the bonds at present
outstanding on this purt of the tond, From Stoam Springs 16 will extend
westerly: to. Peyor Creek; Oklas, ahiout 65 miles, and from Rogess, Aric,
ensterly th Bureka Springs  Arky, abont 20 miles, and will be bullt as rapldly
a3 possible.

! estiniated arnings of Enflre 126 Miles of Road When Completed,
Gromt durnings. - o SABDLDTA I Int. on $1,260,000 1t M 84 575,000
Nat ekmings 204,700 | Net Aurplife e cese o oo se-- 188,750
Abstract of Lelter from Presldent W, B, Fefker, Rogers, Ark

Pl company 18 Incorporated under the laws of Arkansas with an aythor
{gedd capital of £3,000,000 (pur of shares. $100),  Tho above MMt mortgag=
bonds see o ted $10,000 per mile and edn be l=sued anly on gagipletion
of encliye il ertifled toby the rineer of the pallrond, or tz"ll of-
felnl under the seal of the vatapaby, to the Unlted States Mortgage & Trust
Gy SruFiec. '

e road will extend wes
Okl 120 miles,
ATar (‘.'(?.\:.\"lﬂ

. Y

W the. Kanmns Oty

i feirrekn Springs, Ark. . to Pryor Creeh,
nie ot Burela Speiigs with the Missourl & North
sin Hne of the St s & San Pranelseo BRR. ot

Ity Southern k' Sl n Springs, Ark., and cons
Fyor o COkla. s with the Migsourl Konshg & Pexan LR, Tha
Nt B0 omiles, from  Eureks  Springs to Hogers, Ark,,  will e
thtomeh s section most of  whiol s covered agith o vicein Toreat
tiinbur, the it 10 milis beltg short<leaf yellow plioe, while the remaln
20 miles will tap one ol the nést uncit bodles of Lardwood thmber In the
State; contalning Inrge quantities oCwhite ok, "Chls tand  whien o (1 15
AADEEd Lo e ralsinitof wieat, oats and corm, s well gs all kinds
Ilen llr‘lmrullﬂ of mnrhle, sbnle nd Mnestone abound,  Tliers are e il
rond Taoillcles at pre €I thlE zectlon.  Our road Into Burels Spr o]
will ‘shortin the dist s very materially to this well-known Bealth resort
from all points sonth and wesb,

On the portion of tlie company's coad which Is now. in operatlon
from Rogers to Silowin Spiiies, ou miles, the country Is madeup of small
farms devoted to the ralsing of corn, onts, wheatb sl large quintitles of
fruit amd berries; alaoo cattle, bogs, Norses and pouleey. Population all
white,  The nesvest rallroard to the north an average distance of about 1o
miles sl Lo the sointh about22miles, From Siloam Springs to Peyor Creals,
O, wbout B4 miles, b -n section  comststing of fortile, rolllng pralae
nnd forests of valunpble Wanrdwopd , surme 1,000 squnre ol {nnle thimbey
bolng direeily: tihatary to our rondl . tuces abundar rops of coln,

Wl T, soanogotton . nned sof the fnest cattle countrles In
the Soutliwest,  Righ deposits of cokl Have been ol vired.

The road I8 subs ally bullt with new steel rallz 1old on new whiteook
tea of standard dlmensions, 4,000 to the mile; bridged of native unk und
Southern ploe thnher

On the part of the rond now I opdration betwesn Rogers and Siloam
Springs the not earpings are more thao detble the snpunt feauired toeare
for the (iterest on the ontstanding bonds ab present.  Inomy optolon the
road will earn wross poothe 125 miles mmlluiir an average of $3.275 permlie
and ear be pperated, including taxes, for it least 60 5 of the Erofs carnings.,

Morrig Bros., Philadelphia, are also offering the bonds,
The eompaiy is suceessor Lo the Rogers Bouthwestern R,
(V. 83, p.272). [he direstors (and officers) of the road are:

WL It Folker, Prestdent, Rogens, Ari.t AlL Lo Williame, Vice-Presldent,
Fayeitevillo, Arlc: ¥, I Frecman, Scoretary, Rogets, Ark.. Jo B Folker,
riasn rer, RO, Ark.:J, 8, MeLeod, Rogers, Avk,, and H. Van Sotitl,
Muskoges, Olla.

Broadway & Seveirth Avenue BR., New York.—Payment
of Overdus Dividend —See New York Gity: Hy. below.—
V. B, p: 6L

Brooklyn Quesns Oounty & Suburban BRR.—Bonds Listed.
—8ee Brooklyn Rapid Transit Co. balow.

Eurnings.—For hseal yesr ending Oct. 31 1907
Gross CAENINET. -\ -« == ~=$1,088 dd 2 [ Deductlipns—"Taxes c e B03,483
Operating expensed...--- 3,012 27 Interest on bonds - 331,200

————=| Int. oncert, of ind s5. 40,002

LA 3 11111, S —— §000,0161 Speclal approprlations. .o .- 12,102

Other [heome. o oeea-aan 3!&.6?::11

nogLr

Tatal net lneome St!-l's'.vlﬁﬁ! Balance, surp. for year.-§101,600

— V., 07, 0. 1362,
Brooklyn (i. ¥,) Ropid Transit Oo.—ldsled —The New
York Stock Txehange has listed:
Nong Hated, Tot: sted.
1o 1041 $620,000 $2,854,000

3,000,000 3 SO0, 000
bands,

Hrooklyn Queens Caunty & Suburb
{1

lrstieonaal, Fuaranteed S8, o
Plrt mortgagd 4% bonda, dug 11041
Brooklyn Oy RH. wdditional HEst M,

AUE LI s Tawa = o s - 1,860,000
Brooklyn Rapkd Tranut ¢o, additionsl s
mortgage bonds, dae 1040 375,000 7,000,000
Al of these bomds were sold foite years dgo, bur, belng inaetlve scourities,
thoy are oply. now Hited, the stock Bxchnnge destrhig, thnt bie pmount on
the 1t contorin with the Amount outstanding, ;
Eurnings of Subsidiary.—See Braoklyn Quesns County &
Suburban BR. sbove.—V. 85, p. 1517,
Buffalo & Busquehanna Ry .—New Houipment.—The com-
any's requirements for additional rolling stoclk are now bo-
ing met, a8 appears fron the following statement:

5 o,
Lo ]

0,000,000

h://fraser.stlouisfed.org/

£ mmonthe

00 mteel

wwolidated

oW -:u{nlp-

: eling lines.

Notablo Inereases In manuf Iie -0 1 linex of the
campany and in coal tonnage on tho soutiivr xis i ehrae
ol ndditl 'hﬂ| rolling stock impemative. (Compare V. 85,
HR

V.85, p:2

Chicago Great Western Ry.—Roceivorahip.—1The United
States Cirenit Court ot St. Paul on Jen, 8, upon application
of the company, placed the property in the bunds of Presi-
dent Stickney and G, H. F. Smith of 5t. aul g8 receiyers,

The company, owes $10,653.414 on  notes  and
bills payable (of these $545,000 have gone o protest),
and on ghort-term notes due from Jan, 1008 fo 1912, of
shioky, 1,500,000 mature this month snd an  additional
$1,942,645 before the end af the year. Bome 510,000,000
of new money, it is stated, is required to eomplete the ex-
tensive improvements in the svay of double-trueking, new
terminats, dc., on which $15.000,000 or 000,000 has al-
ready been expended during the past decade. PresiduntiStick=
ey for'some months past has been urging spoiy the leadingg
Englich interests the necessity of a comprehensive finangia
plan, The property is unmortgaged, and it is now proposed
to plice the company on its feet, providing both for: the
maturing notes and  for future capital requiraments by
making & mortgage for, perhaps, $20,000,000 or 25,000 000,

President Stickney mude the following atatemient in Lon-
dan on Jan. 8 at the conclusion of thameeting of thefinanees
comiittes at which the receivership proceddings were ap-
proved:

The Chleago Great Western, fortuhately, has no mor

tes which matired during a thme of inancial dy

1l consequently we conld not pay them,
wlders were perleetly willng to extetid the t

me. It lssued
1, 85 usually
teat Majority
1ol the notes,
v of tho holdérs could pot be reached, and 1t WAE uncertaln what
they might do.  The commitiee thought 1t hest under thie elrfonnstances to
place the property 1n control.of the court during the Hme urocssary to Lsse
lirst mortgage bonds and sell them,  In ordary toies 1t nld take three
months to lesue and sell these bonds, but how long 1t will tole ta sell them
under presunt conditlons 18 problematical,—V. 86, p. 1017, 1628,

Chicago & Tllinois Western BR.—New Morlgnge—A mort-
wage has bean filed to the American Trust & Sayings Bank of
Chirago, as trustes, to secure nn issue of §4,000,000 roneral
mortzaze 87 gold bonds, dated July 11907 snd due July 1
1947, In 1905 the company made an issue of §500,000 first
mortgaze 68, dated July 11005, and subject to pall after three
years at par (V. 82, p, 48).  Anextract from the new mort-
gage says in substance:

e rullway company deems 1L nesessary Lo Issue itg bopds Torthe pur
posn of finisiing, eqmpleinge nnd putting Ir wernylon | ne of rallvond
from & conneetion with the Pittabureh Cincl LT e & St. Louls R,
eompany's troclor, rupning noyth and soutl iaenwell Stredn and
Wes u., st or near s intersection with Dot ¥ Pork Boulevard,
in the City of Chleago, kod extefding thence potitl =iy and westerly
alongy or near (he right of Way of the Chilcago 1S mdivislon-of
ehe 1oty Central IR, to's polnt &t 0or near A5L1 own of Cleero:
thknee southerdy and W :wr!i,' to.n poknl 1 tlie vill i Hodeldng at or
near Gary Station on the Atehlson Topelka & Sants ¥., nnd nlso thoge
certali binnohes, to wit: Fram 1ts main fine from 48tk Ave. nortliward 2o a

wotion With the Chlengo Burlington & Quincy HR. snd 1 fanufie-
%' Junction BR,, and from the Gary Scatlon of the Atoh, Top. & 5. Fe
1y, o Willow Sprin Coaly County, 111
resldent. Ses V. 83,0401V, ¢

Ohicage & Milwaukes Electric RR,—Correciion.—In our
atatoment last weel (page 51) regarding the sottlement of
the trouble growing out of Judge Tulhill’s tamporary man-
date for & recaivership for this road, 1t feems that we were in
grror a8 to one or two points in the compromise agreement,
No trustees have been appointed and no trusteeship is con-
tomplated. We have réceived the following detailed state-
ment:

+ AL O, Frost, to vindieate Mmself of the ehiarges made In the hilf—which
he clalins are stsolutely untrie and tnfounded —hns eecptod a document
Ly ONaries G, Dowes, Prestident of the Central Trust €o. of Hinols, giving
hitn the right to Investigate the charges and the :-'.lfn:lnrlnn thnt If he finds
any of the funds or securltlés of the compuny hnye biom lnvested In outajde
enterprises, thiey ghiall beteturned to the company;

Phe tunds for ths pavment of 1nterest bad all bein provided luss vear,
and wore ayallable for meeting the company's Interest on Jun, 1, &= nlsa &n
Additionad $300.000 with wihiech to complete the road and pay off thecom-
pany's Noating debt.

Tl recelversip lasted only two daye und the eompany s now agaln in

nf it property,  Albert O, Frost has mil pontral S8 lieretn:
fore. e vondl 18 now practieally eompleted tsto Mihwoukoe, nod willibe
optn for teaffie eadly next spring.—V, 86, p, 51,

Ohicago Rock Island & Pacific Ry.—Salo of Bonds.—The
sule was announced on Thursday of a block of ''first mort-
eare and refunding” 49 30-year gold bonds to Speyer & Co.
Vhile the amount involved is not made publie, the sale, it
{5 underztood, puts the company in a poaition Lo take up at
maturity the S6,0005000 of 2-yesye 41 notes which  fall
dueon April 1. (Qompare V. 82, p. 808, 100).—V. 85, p
1019, 10O,

Ohicago Tsrminal Transfer RB.—Circular—Further Par-
tioidars.—Reference wng made last week to the general call
for deposits of stock by the stogkhold protective com-
mittee, consisting of George 1. Malepm, Ohairman; George
0. Mackay, Edward A. Morgan, Edward L. Oppenheim and
James L. Laidlow, with H. 8. Mott as Seeretiry, 100 Broad-
way; Now York City, and Hornblower, Millor & Potter s
Counsel. The comimittee’s circular furthor says under date
of Jan. 2

Tl mokt recent appealsala of tho
them to be al o valie of upw:

Jud grment In the for
unieslying llens, recatvers cerpific
total iabiNty of something liss th

property of uy 3346 000,000
Tho Tareeln 7

yeomeriies of tho company have shbwn
vl G S27,000,000 rodtyst wiileh thero 18 o
it for 16,524 P %8, whial, torether with
ceutninted Intorosts dod, makes o
A0,000, Jeaving dn eqrity o che

o permitied the properiles
Lo haye boen sold free of tho oner Hnltimpes & Ohlo Co., Due
on Maseh A0, and wille the not Aopure sall was helng pub-
Ushed, the Balthmore & Otilo Co. petitloncd 1 it to he sliteyed 10 pros
teet 16e Jense by ndvancing funds o take o the bonds v farecleatire and
belng subrogated to the tlehia ol the nondholden Aud the Judement entered
In thele behalf, This petition was heard on ADril 1o 1907, the eomimigted




[Vou. uxxxvi,
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appearipg by cougsel and objecting to any order o de
Impliedly atfirming the valldity of the logse, o
tlons made by the committes, the order us
I expresily made without nej '3
Transfer B, Co. or the receiver o I eompy
sald company. Hetenfter pemlfied by the ©
valldity or efect of the les April 11908
Transter R, Co. nnd the Bultlmore & Ohle & Chlengo HR. Co, and the
Balthiwore & Ollo R, Co., 08 ity and freely o all réspeets as 1 this order
hud not been made,!

It 13 thut all
at the miinous

d lease, dated April 1 1003, to the Baltiniore & Ohlo Co. .
low rental of approximately $100,000 per annum, whieli
brought the inal Co. to forcolosure, the pioperty leused to the Baltl
maore & Ohilo Co. belng worthy of s rental of not less than $600,000 per an
num. The properties leased to the B, & O, are of the most valnable owned
by the Terminal Co,  and untess the riehts of the stoeklioldors of the Terml-
nil Co ¢ asserted and s ied, and the propert! old free and clear of
sald leas clarved vold or eanceled, It ean hardly he ex-
peeted tiint the properties will hring more it the foreclosure sale than just
Hhout sufficlent 1o pil thie morteage debt, the prlor liens snd the recelvers’
certifioated, &, With the Baltimore & Ohlo Co. ln possesslon ol sueh o
Iarge bloek of the Tecmlnal Cos properties, there woulil not seam to be
gutficlent lefl for another large raliroad: company.—V, &6, p. 52

Cincinnati Hamilton & Dayton Ry.—Proposed 47, Note
Tssue for 14,286,000 to Relire Rejunding 4 Y% Bonds Dated
1904, —The shareholders will vote Feb. 7 on the following
|)rl'l|l().'il OIS

{a) Mo outhorize the execution of o supplemeont to the refundine mort-
gage duted July | 1004 made to the Unlted Stotes Mortgage & Trust Coy
#15 trustes, among other things Umithne the amount of relunding bonds
which may be heveaftee Issued under sald refunding mortenge, and pri-
Viding tiat fhe prineipnl of the refunding bonds snall mature on July 1 1013,

¥, upan the happening of eertaln gpectiied events of detanlt;

(hy. To nuthorize ¢ of the refund bonds now outsatanding
or which may here ssued under gald refunding mortyrage and sald
proposed supplemueint thereto: und T

() Lo antiorize the lasue, for the purpose of maklog payment for sald ro-
funding boends, of the pirciase-money notes of sald company, tobe limiped
Loy the prinelpal amount of $14,256,000, to mature July L 1012 and to bear
fntecest at £ho eate of 4 %5 por annum; and to aughorl he plede, to secire
sald pureliase money notes, of the refunding bonds beld or acquired by sald
company, and to e ex tlon pnd dellvery by sald compsny of o trust
Agreament with the Cemtral Trusy Co. of New York, as'tristee, providing for
such pledee,

Deseription of New Note Issue—Cireular to Holders of Cep-
tificates of Deposit of Central Trust Co. of New York Jor 407,
Gold Rejunding Bonds Deposited wnder Bondholders® Agree-
ment of Dee. 9 1905, —As explaining the foregoing notice to
the sharcholders, we have the [ollowing eireular, signed by
James N, Wallace, Frederick Strauss and Mark 1. Cox, under
date of New York, Jan. 72

The underalgned committee nnder the bondholders® agteement of Deg. o
1003 has, after prolonged negotlatlons, eifected an arcangoment with the
Cinelnnatl Hamilton & Dayton Ry, Co,, and that company has agreed to
by sueh of the refunding bonds as may be tendered. for thiat purpose by the
commitees, . paving thevefor, dellar for dollae, In theé 5l4-vear purchase
money eolinteral teust 4 96 gald notes of the rallway company, to mature
July 11018, o bear ntereat from Jan, 1 1908 at the mate of 4 %, per annum
payable seall-annually, Jan. | and July 1, and to be redeemable at the op-
tlon ol the rullway compuny on any halfyeayly Interest dn.‘.’_u:. par; the note
to be payabile, bath as to principal and Intereat, In New Yorlk, In Unlted
States golld coln of or equal to the present standard of weleht and fneness,
free from any tax wlich the rallway company may be requlred to pay
thercon or retaln therefrom under any present or future law of the Unleed
States or of any State I:mllltf‘ or munleipalley thereln the refunding bomnds
8u- purghased to be depodited with Central 'frust Co, of New York, under a
brust pgreemont botweon tho rallway eompany and sald Trust Contpany,as
trugtee, adralt of which bas béen lodged with seld 'Toust Company and i
open to your ingpection.

Under the propeasd Linst agreement, the agerepate siount for which the
purchise-tootiey notes may be lssued 1z to he lmited to $14,286.000, 0Of
this pmount $11.554,000 notes are to be reserved for lesue to purchase the

1038000 refundine bonds outstanding, ‘The remalolng $2,728 000 notos
areto be reserved to beused onlyto takeup; onthelr lssue, §2,728 000 wdd)-
tlunal refundinie bonds which may be lssued to refund 4 Dke amount of
eonsolldated moitgare 5% bonds of the Dayton & Michlean RR. Co,,
maturing.Jan. L 1DLE and, exeept for this purpose, It 15 eantemplated that the
refunding mortgmee shall be closed.,

In the opinion of the committee, the arrangement proposed 18 Mighly nd.
vantareaus to the holders of the pefunding bonils, and the gommittes recom.
mends 168 acceptance.

IFor this purpose a form of authorlzation I8 encloged, to be slened and
returned to the depositary by holders of eertllicates of deposit deslrine to
avall.of salid offer of the rallway company, who mist, ab the thme of fling
ek authorizatlons, pay to the depositary the sun of 30 per hond repris
gented by thelr certifieates of l|l.';‘mHR for the expenges and compensation of
the committiee,

A supplomental morteago, we are Infornied , will provide that the
of the bonds ghall be shortened so as to have the bonds mature on the
divto ns they notes, on July 1013, and also that both shell b lie sarme
foreelosure rlghts lu cako of default, the right to Losln foreelosu re neerulneg in
A0 days Instead of lx mouths.  The notes will e séenred by the depoaltod
Bands.—Fil.)

The arrangement has already received the approval of
three-fourths of the stock, and it is expected that the notes
will be ready for delivery during February 1908, Holders
of refunding bonds who have not deposited their bonds with
the committee may also take advantage of the provisions of
this eircular.—V. 85, p. 1003, 921.

Oripple Oreck Oentral RR.—No Dividends at Present.—The
directors have decided to omit the dividends due this month
on both the common and preferred (non-cumulative) stoeks,
larguly, it is explained, because the cuash assets of the eome
pany are involved in the failure of Kessler & Co.  See V. 85,
p. 1209, 1307,

Cuba Eastern RR.—New President.—Edgar Van Etten on
Jan. 1 severed his connection with the New York Centenl
& Hudson River RR., of which he was Second Viee-Presi-
dent, and became President of the Cuba Eastern . Compire
V. 82, p. 160

Eighth Avenue RR., New York.—Payment of Overdus
Dividend .—Ser Neow York City Ry. below.—V. 86, p. 52,

Indiana Harbor Belt RR.— Status.— We have been favored
with the following:

Capltal stock oltstanding, $2,450,000. On Nov, 1 10907 the com-
iil\")‘ excolited s morteuoe covering the propertiss owned ny opornted hy
E Lo geeure an authoriazed hond lssuance of L00,000; wald bonds to hoae
Interedt AL not o exeend 5% per anniimn, S00,000 of these honds have
heen fgsued ond gre outsthnding.  The maetgare provides for the Jatanen
of $2, 000,000 of bonds to take up at or hofare mataelty. 32 500,000 of 6 %,
bond & of the Chlesro Hammoend & Weitern RE: Co, {mortmee of Jan, 1
1807) whioh aseontstanding npon the prapecty naw owned by the Tk bt
Hnehor Helt BRI, Co.  The mortgace also provides for the 9suines of $725,-
000 bonds to take 1Ill At or hefore maturity o Nice anonnt of 4% bonls of
the Miellgan Central RR. Co., (Jolnt mortengeof July 1 1896 ol 81, 0, RE.
Co. and Terminal RR, Co.), now owned by she Indlann Harbor Belt LR, Co.

THE CHRONICLE.

The new bonds mature July 1 1057 Interest belog payable Jan. 1 and
July L. Uhis Lake Shore & alebloan Sovthem gl s lehipan Central own
all the stock and have guarenteed the bonds outstanding,  The $725,000
of Mlohlgan Odntral Uerminal honds shoulil nob be taken out of the Michl-
gon Central honded debt at present, as the exehange for Indtata 1iarbor
Belt honds hs not actually béen made.

Propertivs cwned and Operatid by Indiana Harbor Selt RE. frone Nov, L 1807,

Chetted An ee—

Whithng, Tudi: to Blue Island, 1o coca.s
MeQoodc, T, to Franklin Pack, 1. - -
Chappetl, 1., to Union Stack Yards,
Hatmmond: Do, and East Chlearo-C

Wolf Lake Line In Coole County, 1=

Total ownid In fee

1R, Blue Island, 111, to MeCook, 1. ...
s eruting siphty 03 follous—

Caltimes River BRIt and South Chicago & Southern R, , both In
Coolk Qounty, .

Ualumet Wostern Ry

Cilearo Indlans & 5
Ind,, and Indlana Harbor, tnd., to Csborme, Ind.
Induztrial - teeks and Glbson and Osborne yardy o
A mblesy , mialn Hiie

Chloago Lalie Shote &
Chiea

In Cook Caunty, 1. . - i
ihein RE, Dune vk, Ind., tu (
(Inelugding
tfitl
(L e s AN — =it
asternity ., Indisoatarhor, Ind,, to South i

# Co., Wall Lale Ling, in Lake Oounty, [nd

Penn
Mloh ntral KRR, through Hammoni, ln Laké County, Ind. .

Tatal maln lUné mileage operated ~ s Cose— —em i} bk |

— V. 88, p. 1270, 1200,

Interborough Rapid Transit Co., New York.—Line (o
Borough Hali, Brooklyn, Opeéned for Business—The Bast
River tunnel road, extendiog from Bowling Green, Manhat-
tan, to Borough Hull, Braoklyn, wus opened for business
early Thursday morning, the trip between the points
named taking  about 315 minutes. The entire line to the
Flatbush Avenue station of the Long Island RR. iz expeoted
to be completed by May 1.—V. 85, p, 1461.

Metropolitan Street Ry., New York.— Dividends on Leased
Lines Stocks.—Su: New York City Ry, below,

Separate Lecetner Jor Third Avenue RE.—Sce thal company.,

Mynoriey Stockhalders’ Commiltee.—A committee has been
formed in behalf of minority stockholdoers, consisting of:

Wiltlami F. King, ex-President of the Merchants' Assoctation, Chalrman;
George L. Degner, Willlan, Maas, I, Blum, Nathan H, feyman and John
: s, with Griggs, Baldwin & Plerce, 27 Pine St., and Eugene G.

w5 Lounsel.
asment of 51 per shiace has boen levied.  The committee an-
A ns I purpose the proseqution of elvil sults to recover maneys
by diverted from the company and the sectring of leglslatlon to
protect stociiliolders In publie service oofporations fiom hmpicpey oot of
direators: il

Applications. Denied. —Judge Lacombe in the United
Btates Circuit Court on Tuesduy denied the applications of
the Fidelity Trust Co, of Philadelphis and Solomon H, Kahn
to intervene in the receivership suit (V. 83, p. 1462).

Ezaminalion of Direclors Refused.—Justice Ditvis in the
Supreme Court in this city on Jan. 9 vacated the order
proviously obtained hy Attorney-General Jackson for the
examination of officers and directors of the company to
enable him o obtain information for use in aetions to he
brought by him.

The cuourt holds that no proot of colluslon, ag allered, can affect the
State's vight 1o dissolve the corporation ns proposed 1T 1 really was in-
solvent for more tham o vear, mul that thepefore the niatters on whioh 16 18
sought to examine tho directors ave Immnterial,— V. 8, p 62,

Matrop"ht;a‘n West Bide Elevated Ry.—New Bonds—Fur-
ther Facts.—The 550,000 collateral trust gold bonds offered
at par by the Chicago Savings & Trust Co., the trustee for
the dssue, as stated last week, are part of s issue of $100,000
authorized and outstanding, which is further desceibed

Dated Doe 20007; dye 10,000 geml-gnnually (upe 1 and Dée, 1) 1005+
1012, Interest payable June 1 and Dew Loat offles of thustie, Chileaio.
Denomination $400 ee. Hedeempblo at 100 and interest onony (nterest day
upon thicty daya' notles. — Anthorized and qutatandine, $100,000, A diceot
0"1"!‘.‘(]”““ of the -‘-Tﬂm;.mnt;m West Slde Elevated Ry, ( seeured by
Metropolitan West Stde Blevated ox on mprteape 4 5 4t the rate
of 32,000 of uxtenslun honds for every $1,000 of this | Allopether,
3200,000 of extendlon honds aee deposited, there heng an outstanding
Issue. of §8.4521,000 on property conservatively valued ot $5:500,000,—

08, pc6d.

Michigan Uentral RR.— Provision Jor Joint 495 Bonds.—
See Indizna Harbor Belt RR. above.—V. 85, p. 1577,

New York City Ry.—Paymenl of Overdue Renkils,—The
receivers on Saturday Jan, 4 paid the rentals due by way
of dividends on the stocks of the Broadway & Seventh
Avenue RR. Bighth Avenue RR., Ninth Avenie BR. and
Sixth Avenue RR. Compare V. 86, p. 53,

Now York New Haven & Hartford RR.—Stulus of New
York & Porl Chester Railway Projects,— President (€. 8.
Mellen: last week sent to Seeretary f'luﬂ.!: of the New York
Board of Estimate substantially the following lotter reli-
tive to the "'r"-"l’lm_\f""* control of the Millbrook Company,
New York Westelicster & Boston Ry, Co, and the New
York & Port Uhestor RR. Co. (compare V. 85, p. [143),
andd of its intentions in regard to the construction and uper-
ation of the lines of the Lwo last-named companicss

Securltles Ouned.—This campany owns all the stock of Millbrook Com-
pany, a corparation orgenized tlm*cr the Inws of the State of New York
on-or nhoul Nov. 5 1008, The total sithorlzed lssue of stock of thint
eompany I F100,000 10 shisres of $100 ench,  Millhrook Company [ turn
slnce a ditte prior to "‘”{ 1 1007, has owned and now owns 91,081 shares
of the stocicof the New Yorle & Port Chester R, Co., belng all the stook
of thit eompany [8Sued and: outstanding, exeept tllu\t_ nine qualitying
shares nre Held by the directors of the company, = New York & Port Chéstor
R (o, sioce o diate prior to July 1 1007 has owned, and 00w owns,
the following securliles of New York Westchoater & Bostan Ballway Co.

(n) 0,038 shares of the stoek, parvaloe 5100 & share,

() The beneliclal Interest In 23,4804 shares of the stoolt. evidenced
by voting trust certificates,

() 514,400,000 out of 513,500,000 of & cortaln underwriting agreemont
calling u}wu condlttons thevsln athied for $16,000,000 0of honds and 45,000
shures of stock of New York Westehester & Hoston 13y. €0, evidenced by
voting trust certificates now held by Knickerboeke ‘Uruat On. under the
sild syndieate ngreement of underwelting, Al of sald underwriling
Interests, with the exception of $10.000, aro now held by thls compiny,
but the game have not yet heen pald 1o fyll. Trpon, completion of pay.
ments o sald nnderwr(ting this company will be entitled to 44,007 shares
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of stotk of New Yotk Westchester & Boston Ry, Co., evidenced by votlng
truat cortifieates, 5

Plans for Clonatruction.—Litlgatiot—1t {8 the liutentlod of the INew
vork New Haven & Hartford HR. Co. Lo causo to be vonstructed a rallrsad
from. the Harlem River to-Port Chester, tonsisting of two tracks Trom e
Harlem River to 177th St four tricks from 77t St-to the city e, aod
two tracks from the eity iine to Port Ohesters guch roud to be hleh-speed
eleotrle eallvond, tn complihnes with the provisions of the franehised hopes
tofore granted by the elty of New York to the Port Chester Cotipany
and the Westehestor Compiny,  The purpose I§ to construct such vidledad
upon the best avallable route between the Harlem River and Port Chester's
whether the route already lald down by the New York & Port Ghe
RR. Co. or the New Yock Westehester & Boston Ry. 0o, or thi New
York New Haven & Hartford RR..Ca.

The plun undey which this construction 12 1o be made his not Lialen
final form only beeanse of the peslstance by property owners disputing In
the conrts: the valldity of the charter of the New York Westchester o
Boaton Hy. Co, It wis hoped that, pending n decislon upon thls eharter,
the worle of cofstruction mignt proceed, i o 4y 4y IEo0ve red that portion
of the route from 177th St, to the eity Mne, by the New York & Port Uliesier
company under an arcement with the New York Westohestor: & Boston
Ry, Co, 'For sugh purpuse nppleation was made for leaye Lo cross the
streets In the boroujgh of the Brons upon the routo of the Now York &
Port Ohester Fit, G0, as amended,  Thls attempt to congtrict P\'unrpr.lr
hag encountered the opposition of one of the stockholders of the Weit-
chester Company, In whose gult an Injunction hss béen grant nthng
vour board, at least for the pregent, [Tomn g Iz the appl

1pr
uT!Iulu of the
Neow York & Port Chestor RI3. Co. The New York New Hoven & Ilart
ford RR, Qo haa no preference

a8 to the charter nnullf to b aidopted,
Its only desire bholng thal the vl shall e bulls under the charter of the
company Which shall be free from legal questlon,  The route seleoted
betweeh 177th St. and the oity [ne fs that whieh this enmpany deslres
finaslly to construet, and upom which rallroad & conslderable amount of
work has already been done

Since the Mllng of the appllcation for change of route
Company, additional property has been purthnsed  botween 177th St.
and the vllly line, and the company has now bought, or arranged Lo buy,
substantially all property belween those two polnts, with the exception
of o few pleces, as to whleh 1t will be necessary 19 comuiente oondeimnation
proceedings, In order to aegulre the necesuiry dlrhit of way., Until elther
the Westchester Company, by redson of i final declsion by the Court of
Appeals sustalnle th \'ll!?ﬂll}' of 1t4 charter ights, 1s In a positlon to con-
demn, or the Port Qlester, Dy censon of this eonsent of the bosrd Lo eross
the streets on'lts amended ronte, 15 I likd poaltion, Detle progress. can
pe mude 1o thls regoacd.

On Dee. 237 1007 Judie Chares F, Brown, the referee before whom the
procecdings to determine the validity of the Westehester charter were
pending In the form of & eondemnation procesding to acquire property
of Ars. Arsbells 1. Huttington, rendered an op nlon sustalolng  the
valldity of the chiartor Of that company. If this charter s finally sus-
talned, 1t 1% the Intention and desire of Uils companygthnt the New York
& Port Chester BR. Co, and! the New York Westchester & Boston Ry,
Co. shall be consnlidated or merged in necordance with the the provisions
of Iiw 80 05 Lo 0 Oneé compiuy. Should, however, the declsion. of
JTidiee Brown be reversed, snd the Court of Appeals adjuidge the charter
of the Westehester Camphny to be Invalld, the consteuction of the road
will be eompleted nnder the Port Ohester charter—V, 86, p, 1647,

New York & Port Ohester RR. Co.—Stalus,—see New
York New Haven & Hartford RR. above.

Favorable Decision.—The Appellate Division of the Su-
preme Court, First Department, yesterday sustained the
compnny in its appeal from the order of the lower court in

ion hrought by Robert 1. Robinson, restraining the

by thi Portchester

the action
Board of Alderinen from approving the proposed ehange
of route in the Borough of the Bronx, and alto the use by
ghe company of 4 parb of the located fine and roadbed of
the Now York Westehester & Boston. Compnre Vi 85,
p. 794 —V. 85, p. 1144,

Qo.—Stalus.—See
. above,—V. 83,

New York Westchester & Boston RE(.
New York New Haven & Hartford RE

1291,
Norfolk & Westarn Ry.—Syndicate Dissolved,—The syn-
dieate which underwrote the 814,576,000 conyertible bonds
has been dissolved, the syndieate agreement having expired
by limitation an Dee. 81, Comparatively few of the bonds,
if is understood, were sold, the greater part remaining for
distribution among the tnembers of ti.ay syndicate. Compare
V. 83, p. 1412, 1471; V. 84, p. 1248; V.85, p. 469, 1647.

Passenger Fares.—The following chauges in phssenger
pates have been ranently proposed or faken place:

North Qaroting,—Govemor tilenn of North Carollun on Wednesday ealled
n speclal sesslon of the Leglslature Jan. 21 to conslder  a phange In the
Iassenroer rate from 2 M te o anile, a8 Oxed ot the Just sesslon, I'he gtep
% understood (o bein purtuanes of & plan fara finlfotin rate of 244 cents a
mile ih b nupiher of Seuthern States,  Compare Southern Ry, item, V. 85;
¥, LA7R,
; .‘-h:uﬂg Cravoling —THe Suuthery Ry, ondan. dannoppeed g voluntary ro-

diretlon In presenger rakea to 214 centy i mile, 1,000 and 20000010 books
it 2 eents and Bo0-mile books at 2 W centsn eV, 85: p. 1402,

Railrond Taxation in New Jersey.—Laws [nereasing Taxes
{7 pheld —The Conrt of Errors snd Appeals on Jan, 7 (Chicf
Justice Gummere writing the opinion) unanimously affivmed
the decision of the Suprome Court in Aueust Inst, which
upheld the Porkins main-stem tax Act of 1906 (Chap. 280),

Phie lower court 18 reversed tn regard to the tsxation of second-clpss
yoperty. o which, 1t 1s neld, the nssessment must be made by the State
tsm\rd of Assessors and not by local assésdors. The deotston, 1o 15 sald,
will have no substintlal efféct on the smiount of taxes o be pald by the
Fallvoads except 1o Jersey Clty, where the looal assessors ulnt.\:li the valui-
tion of ralltond fat above that of other property, Conipare V. 85, p. 147,

Rochester Ry. & Light Co.—First Dividind.—An initial
dividend of 5% (85 per share, par $100, 870 paid in) hins
been declared. o the £6,500,000 common stock, payable
Jan. 15 to holders of reeord Dee. 31, The company is
controlled by the Mohawk Valley Co.—V. 84, p. 509,

Rogers Sonthwestern RR.—Suceessor—Son
Oklahoma & Western RR. above—V. 83, p. 372,

Seaboard Air Lina Ry.—Profective Commitiee for Exlepdod
Three-Year 5% Bonds.—A committee has been formed in
Baltimore, consisting of

v, N. Bakee (Chajeman), James A; Gary, A- H, S Post, Douglas H,
Gordon, Gustavus Ober, Frank 8. Hambleton and John D, Howard, with
Vernble, Baetlsr & Howard nod Ritchle & Janney ns counsel,

to protect the holders of the 84,665,000 collateral frust and
goneral lien” 3-year 5% bonds issued in 1904 and extended
in 1007 until 1611 (V. 78, p. 104, 220, 821, 989; V. 84; p.
340.) An advertisement says:

The metibers of the committes own and
$1,600,000 of tho total tssne of these honds, 'The deposit agreement which
las been prepared provides that the eommitree shall serve without com
pensation, wnd that the total expenss to the bondholders Tor eounsel fecs
anid other diaburtotments) ahall not exceed $5 per bond. Tlhe holders of

e

Arkansns

dlreotly .oontrol muore than

requested to promptly deposit thelr honds with the de-
positary, the Mercantile Trust & Deposle Ga. of Baltimore, In exchange
for pogotiable sipts.

tinlilors of first mortgoge bonds are requested to deposit
those boneds with the Continental Trust Co, of Baltimore
ny deposilary,

First Moriguge Bondholders' Commitlee.—At Baltimore on
Jan. 0 the following: comitter was formed to, protect the
first morteaze honds;

(1. Sldney Sacpard, ol
Geafilin,, of Balthmore, Vi 14
Rosen, Samuels, Lanahas, J, Willjan Middenda
Daly, I A Oerlgle and Townsend Seott.—V o Dy .

8ixth Avenue RR., New York. —Puyment of Dividend.—
Hee New York City Ry. above—V. 806, p. 53.

) Southern Pacific Co.—~Loplunation of Ineraasud f}j};':‘ﬂ'i[f};!;
Lxpensas in November.—In pouncetion witlh the hov. earn-
Hgs ghven on @ preceding phge an official statement st

Ahout S$508.500 of the lncrease was for malntenance of way, etruetures
and eguipment, PHeedntinuous ralng of the spring of 1007, lasting longer
than over hefore Kndwn sinee the construotion of the lines, soltendd the
candbicd of the entlre milenge In the States ol Callforla, Nevada and
Oreron, g0 that ynder the exerptionally heavy Lraffle the veack deteriornted
very rapldly, and 1t was I ued, e tEIpPorkey teprlty necessarily: put
upoen the lne werd maode, that I tleally uil of tlie above mileage had to
W po-surfaced, ballnated and re-tled, and these causes have alfected cxpén-
fes 1y overy monti of the present Hscal year, They have added S404,000
to the expenses, of which $320,000 was toc rosdbed répalis and 174,000
for rencwal of tles, 'The company alao eperates about 175 miles of main
track more than 1t did last ve

Renewals of equipment lncreased abput $100,000, due 1o ineresses In
wages and heavler repalts required.  Expense for conducting transporta-
tlon Increased $665,0U0. OF this Increase, $295,000 i due. to the bigher
prices of coal and fuel oll, sod n larger conmunption.  The remalning
expenses resulted malnly fram an Inerease of 78,000,000 tons voe mile, of
about 11 85.~=\, 83, py 1510, 206,

South Side Elevated RR.—New President.—Charles Valen-
tine Weston, & direetor, has been elected President to succecd
the Iate Marcellus Hopkins,—V. 85, p. 1519,

SyracuseiRapid Transit.—i"irst Dividend on Comimnon Stock.
—Thig company, controlled by the Moliawk Valley Co., hus
declared a first dividend of 4% on its $2,750,000 common
stock, payable Feb. 1 on stock of vecord Jan, 10; also the
reaulor dividend of 6% on the 31,250,000 preferred stock
pavable 134% quarterly, the first payment being made
this month.—V. 81, p. 1045,

Tallulah Falls By.—Receivership,—At Cornelin, Ga., on
Jan. 6 Judge J. J. Kimsey of the Northeastern Circuit Court
of Georgia appointed W, &, Erwin, former General Mandger
of the company, and L, R, Adams, Ohict Clerk to the Supet-
intendent, temporary receivers for the company upon ap li-
eation of H, L. Dean of Gainesville, représenting a pumber
of oroditors,  Lhe company, it is understood, has outstand-
ing $374,000 1st M. bonds, §500.000 first consold and a
floating debt of about $45,000, The road extends from
Cornelix, Ga., to Orlando, N, €., 75 miles. The question of
making the receivership permanent will come up Jan: 25—
Yo Th pa 24l

Toledo & Ohio By, —Guaranterd Car Trusis.—See Zanes-
ville & Western Ry. below.—V, 85, p. 739.

Tonopah & Goldfield BRR.—FEarnings, &c.—The “Phili-
(i(rlvhin Lodger” of Jan. 7 said,

The gross carnlogs of the Tonopah & Goldficld RIL, up o Dets. 21 of
the current Nascal year, which ends on June 30 next, amounted to $1,-
001,421, a8 compared with $858.038 for thie anne ad of lust year, an
Incrense of $12.885, Of the company s recent purehass of #1x locamotives
from the Baldwin Locomative Works, four lave been resold, so that the

eompa klry's Immediste indehtedness has heen reduced by imore than $100,-
000 —V. 8%, p. 1463, 134906,

Third Avenue RR., New York City.—Sepurate Recever.—
This road, leased in 1900 to the Matropolitan Street Ry., and
recently operated by the reecivers of that propérty and the
Now York City Ry.; was on Jan. 6 placed by Judge Lacombe
of the United States Cricuit Court in the hands of Frederick
W. Whitridge, of Carey & Whitridge, the well-known law
fivm of 50 Wall 8t,, ns separate receiver, on applcation of
John M. Bowers, Counsel for the Central Trust Uo. of New
York. tho new trustee under the first consolidated mortgage.
—V. 806, p. 53. ;

Wasatch & Jordan Valley RR.—[teceivers’ Sale—Re-
coiver Chester Martin, 229 Broadway, New York, advertises
the sale of this company's property at suebion on I'eby, 8
at 16 Vesey Btreet under an order of the Distriet Court of
the Thivd Judicial District County of Balt Lake, Utah.—
Compare V. 84, p. 1053,

West End Street Ry ., Boston.—Suliseriptions.—The share-
holders, it is said, subscribed for about $020,000 of the
§1.010,000 new stoek recently offered for subscription,
Compare V. 88, p, 53.

Wisconsin & Northern RR.—New FEnlerprise—DBonds.—
This company, organized May 81 10006, to build & railroad
210 miles in length, extending from Menasha, Wis., northerly
vin the cities of Appleton and Shawano, Wis., and 't-hmltg?l

Htockbridge and Menominee, Indinna, reservations to
Mass, Mich,, with a 24-mile branch to Antigo Langdale,
Wis,, nnd possibly extonsions, &c., has now in bperation
hotwoen Shawano and Van Ostrand, 30.3 miles of road,
and between Crandon and W. & N. Junetion, the point
of connection with Soo Line, 6.4 miles. A mortgage made
to the United States Trust o, of New York as trustee, under
date of April 22 1907, provides for the issuance of nat ex-
ceeding $10,000,000 of 49 eold bonds dated July 1 1007
and die July 1 1952, OF these bondé 87,000,000 are issu-
able to provide for the conktruction and equipment of
aforesaid 234 milés: of main line and branch, and the re-
muinder is reserved under stringent provisions for additional
poad at 815,000 per mile, and for new equipment, terminal

these bonds are
%
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¢ deo President, H. 'F.
. H. Josselyn; Treasurer, R, I, Hdwards.
Wid.—V. 85, p. 223, 1463.

Vandalia RR.—Payment of Maturing 7% Bonds —Notice
i5 given that the 31,676,000 hrst mortgage 796 bonds of the
Indianapolis & Vineennes RR. Co., maturing Febh, L 1908,
will be paid on presentation on or after that date st the
Farmers’ Loan & Trust Co., 16-22 William 8t., New York
City —V. 584, p. 1178.

Zunesvills & Western Railway.—Of/ering of Guaranieed
Car Trusts,—The Ohio Savings Bank & Trust Co. of Toledo
is offering,ut prices to yield the investor 614%, the \nsold
portion of an issue of $500,000 4%, car-trust gold notes,
guaranteed by endorsement as to priocipal ‘and interest
by the Toledo & Ohio Central Bailway. An advortisement
Hays:

Thege notes mature semi-annually June 1008 to December 1017 nelusive,
They are Lssued for the purchase of 500 steel anderfrime drap-bottom
rondoln 100,400 s, ::,-,Ilm:-u-y eich. 'l'hc_ ‘\f:!ll'lr} of the cars exceetls
DY UVEr 257 the total par value of the notes, 'The Toledo & Ohio Citntral
whicl owns the entive Zanesellle & Western Rallway 0o, canltal stock
earned over 314 tmes Its Oxed charges In 1907, (Besldes the 32,500,000

capltal stock the ', & O, C, owas the road's entlre honded debt, 52,000,000,
Ed.)=V. 75, p. 003,

Whiteomb; Secretary,
Olffee, Oshkosh,

INDUSTRIAL, GAS AND MISOELLANEOQOUS.

American CUement Uo., Philadelphia.—No Frtra Dividend.
—The directors on Dee, 16 declared a regular semi-annual
dividend of 39, payable Jan. 23 on stock of record Jan. 11,
but omibted the extra distvibution of 1% usually paid in
January, However, an extra 19 was paid last July, the
last previous extra distribution in that month having been
made in 1904, DUresident Lesley is quoted as saying:
“harnings for 1907 were in both gross and net the second
largest in the history of the company. This was after un-
usually large deductions for repairs, renewals and depre-
cigtion."”

DHvidend Record (Totil Per Cenl Pald Durlng the Calendar Year).
PerCent. 100, 1001, 1002, 1003, 19004, 1905, L1006, 1007 1008,
Regular - .c. ¢ 6 f (] o 0 0 g Jan .3
BXLN e ai= 73 - 2 & 2 0 u 2 None
—V. #6, n. 282,

American Ootton 0il Oo.—Payment of Deferred Dividend of
Inereased Rate—The directors on Jan. 7 took netion on the
annual dividend ypon the $20,257,100 commaon deferred
last November (V. 85, p. 210), and deelared ‘o 402 distri-
bution out of the earnings for the year ended Aug, 81 1907,
payable March 2 1908, at the office of Winslow, Lanier &
Co., 59 Cedar St., N, Y. Uity, to holders of record Feb, 15,
Provious Annucl Divldend Record,

1808, 1800, 1000, 1901, 1002, 1903, 1904,
&Jm"!‘-m":':g'—.?i‘k ;t:‘ ’Nl?'l)' lr:ﬁ(l'\ i —
Prf‘?::‘-‘;ﬁ.ir‘;": s pald In the m]""““h‘nu Juun—'\ B, 1. 1280, 1.-’:ﬁ.'\__

American Farm Products Co., New York,—N\ew Officers,
dte,—This company , which was formerly known as the Ameri-
can Butter Refining Co., it appears, recently roduend its
authorized capital stock from $17,000,000, of which $2.000.-
000 was 7% non-cumulative preferred, to $3,500,000, by
marking down the cominon stock from $L5,000,000 to 1.~
500,000, Several changes have also been made in the man-
agement, the dircetors (and officers) being now as follows:

H. W, Henshaw, Presfdent; James R, Morde, Thomas Stirels snd 1, .
Wiley, Viee-Prestdents) . W, Lafrents, Treasurer: and WA W, Owen,
Secretary: L. H. Amy, H. D, Cooke, J. If, Flagler, Franels Hénderson,
Thomas B. Adams and G, H. Browne.

The present daily capacity of the company's properties
is gaid to be not less than 100,000 pounds.—V. 83, p. 816.

American Ice Securities Oo.—Aitorney-Gencral's Applica-
tion Refused —Distriet Attorney Jerome on Jan. 2 notified
Attorney-General Juckson of his refusal to comply with the
latter's request to submit to the grand juty evidence designed
to support the charge of violation of the Donnelly (Stite)
anfi-trust lnw by the American [ee Co. on the ground that the
contracts referred 1o are hs consistent “with the mnocent
purpose to acguire as large a business ns possible’” as with
a criminal intent.  The grand jury, it is stated, o year ago
réfused to indiet on similar proofs, Civil proceedings are
contempliated by the Attorney-General. Compare V. 85,
p. 002.—V, 85, p. 1578, 1520.

American Smelting & Refining Co.—Called Bonds.—
One hundred and seven of the Omaha & Grant Smelting Co.
first mortgage 69 bonds drawn for the sinking fund will be
paid at the Central Trast Co. of New York on March 2 1008
at 105 and acorued interest.—V. 85, p. 705.

American Btogie Co.—Dividend.—This company, con-
trolled by the Ameriean Cigar Co.; has declared & dividend
of 5% on the $976,000 preferred stock, payable Feb. 1 to
holders of record Jan. 15. Compare V. 85, p. 1464,

American Sugar Refining Oo.—Annual ;115:».'35115;.—‘-\1 the
annual meeting, which was held in Jersey City on Jan, 8,
W. B. Thomas, who was recently elected President, suo-
eeeding the late H. 0. Havemeyer, said in substanee:

Adeantuges of Cansolidation. poltited to-the fack thag
during the 20 yiams whi tion of the Am erfean Sugnr
Refining Co., oy ne vompanies o purtnesiips Wnd fatted iy
business, with loss s, Tosg to phele eredltors, 1058 (o amployocs,
poid Toss to consumers, tnothat overy filuve fupiisned an oceaston for An
Incecase af price by the rallnertes whigh pemalned.  He contended that o
combinatlon of eapltal and buslness enabled sugat 10 he sold ot w reduced
LI ool thit the shareliolders, consvmers und  employess all were

Upan the subleot of publieity Me. Havemeyer's position was

tement requlred by law ahould, of covrse, be puhillabed, te

0 BT privaty corporations ooncernod In compotitive bosiness

the guestion of what more should he done was one to be determined by the

stockholders: M they are satianed that rnl;llvlf.y plita the business at o
disadyantage, thelr wishes should control.

Al o the bepelit from such statements, Mr, Huvemeyer alzo had
romew bnt posttive opinion.  Chey Involve & statement 0f nsFers, the yalu-
atlon of wilel Is rgely b matter of oplnlon,.  To fx gich o viluation ls
Aifleult for the management; aad for others to suneh on oplnlon about 1ty
accurpey maey be regacded s Imipossible,  Ivls nog InRppropriate o recall
a8 pidt el the Nnanclal hlstory of the 185t ten v i 1
to corporations and thelr stockholders Have not I plevented by the g
that toe companles Involved have made more of less full finanéial state-
Ments. b statemonts arve rélled and noted npom, Lot in nmany cises
when a 1||f'Lf. 1]‘::[:;\-. they have béen proven to be mls lstding, althongh

nith.

At dlsnsters
cE

estlong do not mean that the direclon thilnk that the

to be publistied by the company la settied or detop-

contrary, the difeetors are of Ll 1 L that the

e taltens up for lon and fayvarntile - Under

rerent of A | . oand pondlilony Ing In the

1 Yo juseliled , Wik I be Lthat now,

ungler the new conditlons which large corporations | oplnlon must

meet, & palley of publielty |s desleable. I am b or ol ang 1

hope to being about thls result,  The tinte of ma ] atement, and

s nature, must be matters of gerkous conslderstion, and will be dealt with

by the direets cording o thelr best Judenient, 1y be stated ; how-

eyver, that hit L0 thers hias not Deen expressed ny conslderalile
number of stoekholders o wish for greater publleity.

{Intll the réport of the pompany’s lnpnelal condition [z made, the stock-
holders may rest assured. thav the business for the past year s beon aatls-
factory snd that the company ls In & strong financial condition, oL

Numbgr of Shareholders,-—There are at the p £ time 0,244 holders of
preferced stock and 9,833 holders of the commoen stoele, the av erage holdings
of the preferred stockholders belng 48,7 ehares, fnd of comm )
holders 45,8 shaces, and of prefecred and ecom o stoek talken togethor,
47,2 shares.  Any actlon tending to hurt the eompany harts the large
number of persons who hold the stook mainly for Inyistioent and also the
inr;:t? ntmber of pthers who, In one way o anither, nre dependent upon tho
BoustTy .

Foilcy aa to Mailntalnlng Surplus.—Thoe subject af first importance to
the stoclholders s that the buslocss abiall he so’conduated as to Insure the
continupnee of reasonpble dividends.  The gquestion hss heretofore heent
ealded whetl SO0 Hatributlon by way of divids nils should not Le made
from' the company’s ceserve.  Hpin thut subject the dircetors remain of
the vpinlon that to meet the exlgencies of the huslaess there should be ©
substantiol renerve,  Wihatever reservo there Js helones to the stookbnlders,
and the peactieal guestion ls, what 4 best o thelr Intorest? . The polley
whieh the board will follow, unless otherwlse lnstouctod, will be tn e with
that of the past In respeot of carrying on as large n Dusiness ns possible at
n ”l“i“” profit and of malntalning the company In the Efronrest possible
posltion.
; Littgation,—Touching the pr
statement enn be made at th hme; except In tHon to the oifort of

ot Ho Earle to hold the company Mable by veason of the loan which
was made to Adolph Segal, There sre two silts, one In Now' York anid
one in New Jersey, Thesnlt n Nisy York wis teaehed fop trinl on Nov. 10
last, but n: l)i}l lon for leave to amend the complaint, the caxe went
over. After pll the publications about the sult, I€ 1§ suggestive that thie
plalntil was not wil Ing to ga to Lrinl.

Aidditionat Directors.—1n the opinlon of the board. it Is desirable that
the number of direotors In the bonrd ghould he lnerepsed from 7 to 9.

I'he following resolution was then offered by a representa-
five ol the company and unanimously adopted:

Iesalved, "U'hat the dlrectors be, and they hereby bve, vequestod Lo prepare
atd have published such statement about the fompany sphusiness, inanees
ol 5 them | geum sultable, haying rere to all the elvoum-
At ranstdered; that they berequlred to (o t ot the matier
at thele early convenlenoe, and thint the subject be, and hereby ls, referred
to them will full suthority.

Claus A. Spreckels, a large stockholder (ng owner of
3G50,600 of preferred stock—he claims to ba the largest
shiareholder), was present with the avowed object of ascer-
taining where “fhe company begins and tho Hayermeyer
eslate leaves off ' and in particular to leam who owns the
Havemeyer & Llder plant in Brooklyn and the beat-sugar
interests, as well as fo determine the valuation placed on
the plants that have been dismantled , including the 8t. Lonis
Sugar Refining Co, and the American Sugar Refining Co.
of ban Franciseo, &e, At the conclusion of the meeting he
wis quoted ns saying:

I'am- perfectly satlsfied with the arrancements whioh have heen made.
Ay, Parsons (v dip Ul onssured me that she report which the divectors
Wil prepare for the stockboldem will Be s detslled one, giving wlegunte
lformation In regurd to the company's aifalis, 'Thut! was all that we
wanted.

New Officers.—The following officers have been elected;
W. B. Thomas, President; Arthur Donner; Vice-President
angl Treasurer, and G, R. Heike, Secretary.

New Suit,—Press despatehes datoed Jan. 9 stated:

A new sult has been started In the 7, 8, Clrenle Court at Philladelphla
by Georgs H. Fade, recelver of thie Pennsylvania Sugnr Rellnery Co., to re-
cover £7,044,200 from the Amer Sugar Refining Co, sud Guitay [, Kls-
el In eonnectinn with the purchase of te reflnery of the Penngylvanin'Ch,
severalyears ago. Compate Vi, 84, po348; V. B4, D 027.—V. 88, p, 1620

Armold Print Works.—Recoivers’ Cortifivates.—JIudgo Low.
vll in the (United States (3“'9.]11[. Court at Boston on Jan. 7
nuhorized the receivers to issue an  additional $100,000
receivers’ certificates, making in all $300,000 authorized.
An issue of $43,000 certifigntes also was authorized in the
case of Gallup & Houghton.—V. 85, p. 1514,

Bay Btate Gags Oo.—/ncome Bondlolders to Recvive 81,070
per Bond.—Judge Putnam in the United States Cirouit Court,
at Boston on Jan. 9 approved the settleniont of the suit of
the holders of the 8507,000 outstanding income bonds upon
the basis of o payment by Receiver George Wharton Pepper
of Plf“ﬂ-#ll_‘ip]lil& of the sum of \Sl,“:"” for ench of s0id bnll(lﬁ‘
or $542 400 in all, the hondholders to have 80 days to proye
elaims hofore Special Mistor Causten Browne of Boston.,

President Thomas W. Lawson of Boston on ifun, 10, re-
ferring to this settlemont of the long-pending litigation, 2ays:

The company, after forfeltine 168 most valuable pssets Deeauds of ihis

ralvernhin, amd nfter paving the al
iy fodd And cApeoses, has r
abhout $1,500,000 for 1ts gol

Ipon.
shdudd

r polley was wl

s agalnst t comipany no definlte

0y B0 00 nd. o vy
ning wbolit 31,100,000
y chnrter amd stoek niy-
1t of relleving the v ef ol his eharre have
been gone through, the compnny will beein business over agalia, at which
tima L will'lny 1ts plaas Iy addIsion 1o n easli affer ToF 1 fsdots, hefore all
stoekholders,” (Compare Vo, 84, D 8050V 85, n, 10448,

The gotirts. havinge pasaesd upon ntl tho outstanding stoek, aid havine
AL Dlegally o improperly lesued stook, and baying pronothocd
sll stoak now outstanding to be of ong class nod af equal valug, the eom-
pany has dectded 1E best to haye all holdirs of stael thie 10 e ol e
Hieates fo Elie Preasurer i Philndelphla nod récelye new anes (n vetirn.
(The smnunt of gtock eutstandinge o Apell DSt was $184,587,800, par of
ahares S50.~—d.)

The sum due from Cherles 8, Hinehmaon of Camden, N, Iy
far the assignment’ to him of the deeree against Mr, Addicks
is pavable June 15 on or before which time, it i SuUpposed,
the receivership willond.  The direetors, it iz said, inelyde:

Thomasl W Laweon, who Is reported to awn or cont l!ru.llanlr_t DR quine.

ter of the outstanding stoel; J. Franke Alfes, W, llr\':_r,v ATy ewall Ball,
Danlel Loayton and Sylyester John Abohty atd C. B Kellar Bi, p. 1648,

Htleation ang re
S000,000 repelv.
oih nnd an
ehineks,  Aft
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Bell Telephone of Pennsylvania.—New Name.—Change
of Par Value from 250 to $100 Lffective Jan, 16.—The Bell
Telephone Co. of Philadelphia has notified the Philadelphia
Stoek xchange {that the name of the company has béen
changed to “The Ball Telephone Co. of Pennsylvania.’' and
the par value of its shares of stock changed from $50 to $100
ench, to take effect Jan. 16,

Upon the openlng of the transfer books on Jau. 18 only shares of the
ar value of ;?u{h of the Bell Telephone Co. of Pennsylvania will be trans-
erred, one share of which will be lgsued In exchange for eviry Lwo shares

of stock of the Bell 7 shone Co. of Phlladelphila. - 1

The company has o ed with 1, R, Roney, 17th and Flibert :“ﬂ-l'('(.'tﬂ.
Phlhulul}shl‘a. Yo purehase orsell sueh shares of stock of the Bell Telephone
Co, of ¥ mimlclp}ln-. At 560 per suare xs will enable stockhglders to malie
the necessary exehange.

Acquisition,—see Maryland Telephone Co. below,—V. 85,
. LHTS.

Bodwell Water Power Oo., Milford, Me,—Foreclosure, —A
press dispateh from Portland, Me., on Jan. 6 reports the filing
of a bill in equity to foreclose the $1,000,000 mortgage,
Central Trust Co., trustee. The company, it is stated,
made substantially the following snnouncement:

The company will bhe unable to pay the coupons due Jan, 1 1805 untll
some ndfustnient 12 made with the Bosstern Manufacturing Co,, whlel the
Bodwell Co. contracted to supply with power to the extent of 2,450 horse
power. and which i Intter's peinaipal souced of lneome, The East
Lo, olalms daraages beeaise of the delay in starting the plant and refuses to
iy the Bodwell Co more than o few thousand dollars.—\V. 83, p. 403
fo 84, e 1184,

Butte (Mont.) Electric & Power Oo.—[Reasons for Omission
of Dividend on Common Stock,—Earnings—Status.—In a cir-
cular announcing the deeision of the directors on Dee. 12
not to declare fhe ysual quarterly dividend on commonstock,
which would have been payable Dee, 15, President G, W.
Wetmore submits the following statement of earnings and
accompinies it with the following remarks:

Consatidated Barmings and fneame Account of the Company and [tz Subsidi-
arles far 10 Months Ending Océ, 31,
Gross Net wfter Other  Inlterest on Sinking
sarnings, oper. & fazes, income,  bofuls, &c.  fund.
1007 __.$810,112  $454850 520,101  SL14.507 56,244 BaN0.8T7A
1006 .. 660,656 450,110 16,000 178,006 5416 181,088

Not Income far Calendar Yeoars (1007, 2 Aronths' Estimaded)
1007, 1000, 105, 1004, 100,
$318,000 247,304 5200832 S170,597 $130,353

“Notwltha anding the rrent nerease In eamings 1t Is Impractieable, In
the present depeesetd condd tlon of the securlty magliet, o sell ot satlsfactory
prices the Nst bonds avallable o the treasury to relmburse the
company Tor d ta pendisires heretofore made, and 16 his thereford
Deen deeniend more wlie not to malke at this time the usual distribution on'is
COMIMOon. stoe.

AL eonstiiction worle heretofore authorlzed has now heen Substaotially
pompleged, and no further eapltal expenditures will be made until fnanelal
f'lllltiltllllli have 5o olinbeed a5 to permit the sale ol gectrities on advantage-
o terms.

spurine the year 1007 the company hos acqulred the eleatiledizhting
propactivs.at Livinkston, Mont., In¢luding o hydro-eleetrio plant and water
rlights upon the Yallowstene River, near Livingston; has completed the
gocond hydeo-electele plant on tho Madlzon Hiver, an instnllstion pf 12,000
horse-powei; has extended the power transmlsion lnes of the Madison
Fiver pleants to the plant it Livington, thus uniting the powoers: of the
Muadlsoy River nnd thoe YV eéllowstone; has installed a new central fream:heats
1oy statlon ab Butte, sud hiss made other importaat lnprovements upon 1ta
varinus propertied.  The propertl this company are in exeellent physioal
condeion, and thdle aperating efflc oy and earning capaclyy are greater
than ever hedoro 1o v

Halance,
surplus,

1t4; the company has pow Installed hydro-eloctrle
thuge 200,000 horse:power, ns follows: Upon the
0 the Ohe Hole River, 4,000; tipon the Yellow-
stone Biver 1,000, lironeh 16 suhaldlary compal 5, the enmpany I8 in
posseasion of watér rlghta whieh will sdmit of the deveélopment of from 30,-
Q00 o 40,000 i tlonal hyitro-oldetr G power At unuatally low poit.
“During the year 1900 pnexhaustiye sinution on behull of the com.
pany was mede by eompetent ¢xperta of e walbe powens of Montang and of
the present and prospeesiye market for myiro-eltotrie power, and the con-
elitgfon ceachied Uit £ domands foF sueh powee \\'Ullli{l{h:n-ll pace with the
prohablo prodpeative development And would ultimately exhaust thp entiro
watar-power capaelty of the Siate.  Theundeyeloped rlehits of the company
are, therefore, bellevid i be of woeat valug,' ipare * Rallway nud 1ns
dnstrial atlon, o, 160, il Ohvoniole, ' Vo820, 1441 —V, 85, p. 1578.

Onpital ity Power Co., Montana.—0/fering of Guarantied
Bonids.—A, B, Leach & Co., New York, Chicags, Boston and
Philadelphia, are offering at par and interest the ungold por-
tion ofa totlal issue of 51,500,000 Grat mortease sinking fund
6%, gold bonds of §1.000 each (e*&r), dated Sept. 1 1907,
maturing Nov. 1 1837, but subject to call a4t campany’s
option o any foterest day dfter Nove 11912 at 105 and in-
terest upon throe months notice, Interest payable May
and November st banking house of A: B. Leach & Co., Now
Yorlk, in gold coin, or at the Bank of Seotland: London,
5. €., in Sterling, Sinking fund $30,000 annually, begin-
ning with 1018, United States Mortgngo & T'rust Co., Now
Yorle, trusten,  Both prineipal and interest are uneondi-
tionally gusranteed by thie United Missouri River Power Co.
The bonds will be secured by “an absolute fivst morignge
upon the entire property of the company, which, when com-
pleted will consist oF a modern water-power plint, having a
eapaeity of al least 25,000 eleetrical horse-posyer.”  The
Capital City Power Co. was ingorporated in August last
under the lnws of Now Jersey, with $2,000,000 of authorized
capital stocle, all of which, exeept shares to quulify directors,
is owned by the United Missouri River Power Co. A pros-
pectus; rovised in some particutars for the “Chronicle,' says
in substance:

Farnings of Cniled MAzsoirt Bieer Poodr Go. for Fiee Months Enting June 30
i LT and 1000,

Op. Exp, Nof. Int.,d&e.
SO0,0DR° 217,008 70,001  $20,000 118382
33,901 1LL710 63028 20,900 20,004

montha of 1907 shows a surplus, after
# Lhe lnterest requirement for the same

(ross. Deprec'n, Bal.,Str.
- 5283901

S

5 Months—

1007 <

1006 ...
Note,—'1 big statomont for the fv

dedieting all oharges, over tiree L
Ycrlud on the present tasue, nutwithstanding the fact that the plant of tha

{olenn Pawor 'ranymisslon Co. Was operatal at
eaproity Feb 14 o Apeil 1 1007,

about ouesthled of s

Estimated Annwal Ineome of United Missourl River Power C0., Based upon
Contracts Now in Operation or Becoming Operativd During Presont Year,
Gross lncotoe. - .-S001,000] Intorest charges, &c.. .-« 52
Net Inc., over Int., taxes, &c. 771,900 Bal, for Int. un prosent lssue 832,10
The company I8 aperatlng under perpetunl feanchises granted by the Con-
gress of the Unlted States, rontalning no nofavorable resirictlons.
Capltatisatlon (T nlted Missoturt River Power Co. (seg that Ca. beiow) .
(’nplul stock, comingn $10,000,000
Traterred oo ioaa i es 250,000
Funded debt—Collateral :
Missourl River Power Co.
(V. 70, p
Helenn Po

st migo.

TOR:V: 84, p. 930) s v - m

er Transmission Co, 1st I
bonds (V. 81, p. 841 R =

Capital Clty Power Co. 15t mitge, 6 9% bonds. -

470,000

o, 000
- 1,600,000
—_— 070000

The United Missourl River Power Co. controls, thipugh ownership of the
entire enpleal stock (with the excoptlon of shares necessary 1o qualify di-
rectors), the Missourl River Power and Helens Power Transmisslon Cao.,
both hydro-eleetrie propertles utilizing the water of the Missourl River.
The property of the Afissourt River Power Co. consists of & dam, having a
max(mum helght uf 39 foot, and power statlon, locdted st Ganyon Ferry
Mont., about 17 miles northesst of Helepas; Installed 10 the pdwer station
are 10 Westinghouse gencrators, turbines, &e., having & comhined capaeity
af 9,250 horse-power.

At a nolnt (Houser Lake) 16 milles helaw the aboyve-menticned. property
15 located the Helgna Power. Transmission company's hydro-tlectrie plant,
Inciuding dam of conerete and steel baving a maxinum helght of 70 feet,
and eontlgious thereto & power station Installation of 5 pairs af turhines
dircetly conneoted with & cenerators, having p total eapaeity of 18,650
horse-power (see llustrated artlele ln **Engineering News” of New York
for Nov. 14 1907—Ed.)

The eompany owns & modern Westinghouse steam  auzlliary plant in
Butte, cqulpped wi wu Wentlnghouse Pargons turbine geperators, Capi-
hle ol dellvering at least 5,000 Rorss-power.

To ennble the company to further dévelop its rapldiy-growing business,
It g Beeome necessary 1o lngrease ltw"ulnr:'. 3 by, li]u! Instalintion of a third
developnient at o point on the Missour] Rivér filbout 25 nilles below the
Helenn Power 'Transmisslon Cols pli ind about 33 miles from the Olty
uf Helenn,  T1 AIE caanslst ted, of a dam and power

Wrse-power under a head of 110 feet.
will be constructed’ fromr the power
stant, where i physieal connectlon - will
ines of the Helena Power Transoiission
Co., from whenee the power 15 do 110 the ennstantly Ingreasing puwer
centres of Helenn, Batte and An ndi. (Thls developmoent will e owned
by the Caplital City Power Co.—Ed.) !

With the three whter-power plants in operation, the Unlted Misourl
River Power Co, will eontral not alone the fuw of the Missourl River within
Ita eleotrieal zone, but have practically s monopoly of the electrical power
bisiness in the rieh mining reglon penctrated by 165 Ines.  ‘These pole lines
enter most of the prineipal power ceptres of Montana.  Powsrils transmitied
from the Canyon Ferry and Hauser Lake plants to Helena oyver duplicate
transutssion lnes, theneo to Boulder, Butte and, Anaconda, o total dEtance
of about 85 miles.

Capuacity. of Properiy,
Missourl River Power Co--- - o< o = o
Helena Poswer ‘I'ransmisdon Co. - —oonv - .-~ 18,080 *
Helena Power Transmission Co, steant plant 4,000
Caplital City Power Co..es = o500

Tho storage reseryvolr at Canyon Forry compilses an area ol slx square
nifles, and that at Houscr Lake covers 10 squape weleg, while at Lthe new
devolopment & iake of about 10 square miles will be ereated, making a
comtned Stotape aren of 26 stiyare miles.

Prastieally the entire autput of the hydro-slectrie plants of the United
Migaonrt River Power Cu. 15 gnder lesse to large conaumers, at prices rangs
Ing from £306.tu $460 per horse-power.  Among others, conieacts for pnwer
are In operition wWith the Amalramated Copper Co, fur the VWashoo Coppar
Co. (2mplee ex-Senator. Wi, A, Olark far the Colusa Partott Mining &
Smaliing Cow: Holenn Light & Ballway Co., Angeondn Copper Mining Co..
PBoston & Montana O olidated Minlne Co., Whitlaeh Mining Co., Lexing-

Jo., Amerd weiting & Relnlog Co. Cilagt | A srmoellers,

vy Byttt Water Co. and Comet Minks.
1 Allssonrl River Power Oo. s Liéld by strong in:
ng and smcitine Industry in Hel,
silent), ex-Gov

t 10 genernte 25,000
A hlgh patentisl transmission lin
statlon to n.lp:ulm ahout 18 miics ¢
he made with the hlgh-rension pob

Tatal to Be 57,000 Horse-power,
0,250 H.-P.

The et
teresta intimnately nxe
enpoand Bitte.  The
erpor of Mongann, H 1
Addichks, = President Amplganiated  Copper
Thayer; & s Presldent Amalgumiated Copper Ou., New York,
Vs e York: Bi X. Frost, Viee-Pr nt, Now York: 14, 0.
Holts +A-M, Holter, H 1w, Mont.t anton Bllers, New York.
The “Engincering & Mining Journal’ of New York for
Pee: 25 1907 has an illustrated article regarding the several
plants. See also article in “Enginecring Nows” of New York
for Nov, 14 1807.

Cleveland (D.) Union 8tock Yards Co.—Fzlra Dawidend.—
A quarterly .dividend of 2% and an extra dividend of 1%
was paid Jan. 1. Compare V, 85, p. 1211,

Oonaolidated Bteamship Lines.—Farninys.—Those
versant with the company’s affairs confirm the following:

Farntngs of the Consolidated Steamship Lines For Calenidar Year 1007.
£ incame spplicabile to the eregt on the 485 honds of Gorx

Steamzhip Lines, af providing for all fixed ehary
contllod companles.

Interest on bonds of Consolidated Steamship Li o
3680,000; Jan, 1 1008, due but unpuld,

New York:

con-

£2,303,800

Lines July 1 1907,
1.020.000
Bualnnes; surplus, for year 1007
The ten new vessels whleh are to be completed this y
mln-.[‘wlmr, to the fixed ohicges in 1907 without, of toukes, adding 10 the
earnlngs,

Commiltee Enlarged —The protéctive committee  repre-
senting the Consolidated Steamship Lines 497 collatoral (rust
honds, has added 1o its membership Honry P. Booth, Edward
J. Berwind and Henry R. Mallory, all of New York, and has
choson s Seeretary A, R. ;\"ivhl_l?, 15 Nassau Bt., New York
City. Compare V. 86, p. 54.

Diamond Match Oo.—New Transfer Agent.—The Hmpire
Trust Co. of this tity bas been appointed transfer agent
in New York, the company having heretofore acted in that
capacity itgelf.—V. 85, p. 724.

Electric Properties Oo.—Stock Ownership.—In the balance
sheetof the Westinghouse Machine Co., asshownunder' Annusal
Reports,”” on u preceding page, there is ineluded among
the assets of that company an item of “stocks—Electric
Properties Co. $5,000,000."

Assent to Plon.—See Westinghouge Machine Co, below.—
Vi 84, p. 1426,

Hall 8ignal Co., New York.—Dividend Defirred.—Tho
directors, it is announced, have decided to defer action on
the quarterly.dividend of 1249 on the 1,900,000 common
sfoek. There is also $100,000 preferred stock.—V. B4, p.
578, 11,

Harrison Bros. & Co.—Réport.—For the fiseal year end-
ing Oot. 31:

tized for FRASER
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[Vorn. nxxxvi.

Imprope-
mings, &c.
30,054

Nel Literest

Profits. on bhonds,

$130,1008 S65,000
=

Balance
Surplius.
534452
1005~00. - - - ccunvwn- 100,850 65,000 35,809

'The gross Incomie for 1005-06 (1806-07 not reported) was $468,004,—
V. 84, p. 105,

Helena Power Transmission Co,—8ee Capital City Power
Co. above.—V. 81, p. 843,

Homestake Mining Co,—Dividends Resumed . —Dividends
suspended last May, owing to o fire in the mines, have been
resumed at the old rate, 50 cents a share, a monthly distri-
bution of this amount having been declared on Jan. 8, pay-
able Jan. 25 fo holders of record Jan 20.—V. 85, p. 1579.

Hudson Navigation Co., New York.—(alled Bonds.—
The Trust Company of America, as trustee, annotnces the
numbers of thirty (§30,000) 20-year 59, bondg, secured
by the collateral trust deed, dated Jan. | 1903, made to
the City Trust Co. of New York (now the Trust Company of
Americn) ns trostee, which have beéen drawn for redemption
at par and interest and will be paid on presentation at the
office of the trustee, intercst ceasing Jan, 15,

Bond Certifieates.—The following sale was made at auction
in this city on Dee. 26 1907:

Bond certificate ealling for $50,000 at par of 5% bonds, with stock bonus;
on which 239, viz,, §12,800, has been pald, remalnlng 75% belng due

In various Installments between May 1007 and May 1008 gald av 20—
V. 85, p. 1648,

Hudson River (Bell) Telephone Co., Albany, N, ¥.—
Dividend Omitted.—In view of the requirements for exten-
sions, &e., the directors, it is announced, have decided to
omit the dividend thuat would otherwise have been paid
Jan, 15, Compare V. 84, p, 806; V. 85, p, 37.

Kansas Natural Gag Oo,—[Mirst Dhividend, Payable Monthly
During 1908.—An initial dividend of 69, has been deelared
on the $12,000,000 stock, payable monthly at the rate of
60 cents a share, the first installment being pavable on
Feb. 24 to stockholders of record Feb, 5.—V. 85, p. 102,

Lindsay Light Co., Ohicago,—Monthly Dividend Reduced
from 3149, o 295 —The directors on Dec. 31 deelared a
monthly dividend of 29, being o reduction of 11407 as
compared with the amount distributed every thirty cdoys
aince June 1 1907, The decerease is attributed to the falling
off in business oceasioned by the currency stringency
which began in October, Compare V85, p. 725.

Maryland Telephone Oo,—Chunyge in Uontrol,—The entire
1,000,000 eapital stock of this company (incorporated last
spring as sucecessor of the Maryland Telephone & Telegraph
Co., V. 84, p. L116), was recently sold by the Baltiinore
Eleetric Co., nsg proposed when that company passed under
the control of the Consolidated Gus Eleotrie Light & Power
Co. (V. 85, p. 1311). Rumor plices the price at aboub
£300,000. The new owners of the telephone property are
commonly understood to be interested in the Chesapeake &
Potomae (Bell) Telephone Co., which, aceording to a rocent
plan, is to be merged in the Bell Telephone Co. of Pennsyl-
vanie, See that company above, and in V, 85, p. 865,
LG4, 1578,

Chairman &, Davies Warkield of the Consolidated Gas
El. Light & Power Ca. on Dee. 2, referring to the sale, said:

The Maryland Telephone Co, has been purchesed subject (o thie $1,000,-
000 st mortzaee bonds and the $81,15606, 000 pencersl martgage bonds ont-
standing, and the property has heen turned over to Interssts hayvinge the
Wrgest expeclence In the tolephone business throughout the cauntry,  H. P,
Miller, representing the purchiasers, has heen plaeed In eharge of tlie prop-
arty, with headguarters In the Maryland Telephone Bullding.  (The slhnrl:-
hulders of the Maryiand ‘Pelephone Co., 18 s sald, recently voted to reduce

the authorizeéd Fsue of hondd from 36,000,000 to $3,000,000. Compara
V. 80, p. 1060, —Ed.)—V. 85, p. 1405

Milliken Bros. %Inc.}.—l’n:,rmymmf of Interest,—The re-
ceivers annonnce that the interest due Feb. 1 on the $3,000,-
000 69, bonds will be paid Jan. 15, No receivership certifi-
eates are outstanding.—V. 85, p. 1405,

Missouri River Power Co.—dee Capital City Power Co,
above.—V. 84, p. 935

Hational Fuel Gas Oo,, Pittsburgh, Pa,—Extra Dividend.
—This eompany, controlled by the Standard Oil Co. 6f New
Jersey (V. 85,p.217), has declared with the regular quarterly
dividend of 39 an extra dividend of 17% from surplus,
payable on the 2,400,000 stock (par $50). Compare V. 81,
p- 1795.—V. 85, p. 225.

New York Ajr Brake Qo,—Financial Plans.—The
York Times' of Jan. 9 said:

While the question of new Onanelng [s°atill In abeyance, It was learned
yesterday that the divectors have resched an agresment with the advisory
comnmittes of creditors by whloh the floatlng debt will be extengded and
the directors lelt free toconsider the advisability of Inereasing thelr capital
obllgations without the embarcassthent of having to Mect current debies.

The plan Anally agreed upon by the committes nod the dircetors lnvolves
the placing of & Morteare on the property, which |5 at present unineutn bered,
to eover the total atount of the current indebredness and the Issuanos of
new paper to the ereditors, which [2 to run for six months, specliically gecured
on its face by the mortgage. Exnctly how large this mortgare will be;
members of the committee would not say, bub It was stated that It would
be no more than sulficlent to caver the outstanding debts, which are muelh
under the nssets, which are placed at $3,500,000,

Qne of the advisers of the company sakd yesterday that the directors were
of the oplalon thit with the eaging up of the money market the inereases In
ti")"ll_'-'ctlliml Wauld supply money a3 rapldly as It was needed.—V. 86, p, 1040,

Passaic Steel Co,, Patarson, N, J.—Receivership.—Judge
Lanning in the United States District Court ab Trenton,
N. J., on Dec, 30 pppointed John R. Lee, Oakland Cook and
William Arnold of Paterson, receivers for the company upon
application by Joseph O'Brien and Michacl Martin, hoth of
Seranton, Pa. on the grounds that interest on the $2,500,000
bonds for Octobor 1906 and Aprl 1907 and October 1907,
n.ud; };xu.« to a considerable amount, remain unpaid,—V, 83,
p. 827,

“Now
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Pittsburgh Trolley Pole Co.—FReceivars’ Sele Jan. 15—
The Southside Trust Co. of Pittsburgh, as receiver, adver-
tises the sale of this company’s entire property for Jan. 15.
at Pittsburgh.—V. 79, p. 2476,

Sacramento Valley Irrigation OCo.—FReceiver.—A
dispateh from Alamogordo, N. M., on Jan. 5 said:

wramento Valley Trrigation Co. whiloh 18 constrieting one of the

awtlon systems oo the Southwest, has been plaged In the hands
ver. The company 15 capltallzed for 51,000,000 anil has alvendy
Jo W Thompson of  Alamogordo hus been

press

liyjzes
ol '@ e

spent 200,000 on the project.
appainted cecaiver,

Santo Domingo Gold & Copper Oo,—Subscriptions Re-
turned.—A. O. Brown & Co, of thig eity in the latter part
of 1906 offered and sold a large bloek of the stock of this com-
pany to their clients throughout the United States. Last
vear the firm made n thorough inyestigation of the project
on its own account, and, finding the prospects unpromising ,
have returned the subscriptions with 495 interest,

Standard Underground COable Co.—L.ira Dividend.—An
extra dividend of 3%, was paid Jan. 10, together with the
usual quarterly .dividend of 39, on the $2,500,000 stock.
Lhis payment compares with 39 and 5%, extra at the same
time in 1907.

Dividends In 1907 amounted to 17%, the same as In 1806. On Jan, 22
1007 W stock dividend of 257 waus authorized on the $2,000,000 outstanding
stoglk. Compare V. 84, p. 225, b4,

(John B.) Stetson Oo. (Hats), Philadelphia.—Nzira
Dividend.—An extra dividend of 259, and & semi-antual
dividend of 159, have been :h_-::lal'a-af on the $3,275,000
common stoek, payable Jan, 15 on stock of record Jan. 9,
together with the usual semi-annual dividend of 497 on the
$1,600,000 preferred stoek. TIn 1007 109, wus paid on the
common in January and July and also 5%, extrain January.
Ihe sh_u.'lcl_u.)itlvl_'ﬁ were last month offered the right to sub-
seribe [or 259, in new stock, to be paid for this month, and
the 25%, extra dividend will therefore give the eommon
stockholders the cash for their subseription, if made, to the
new stock. Compare V., 84, p. 53.—Y. 85, p. 1466,

United Missouri River Power Uo.—New Stock—Praper-
tigs Controlled, d&e.—This company, whose properties, funded
debt, earnings, &c¢., are shown above, under the caption of
the Capital City Power Co., was incorporated under the laws
of New Jersey on Feb. 16 1006 with $5,000,000 capital stock
in shares of $100 each, On Feb, 1 1907 thevstovk was in-
creased to $5,250 000 and on Sept. 15 1907 to $10,250,000,
of which $250,000 is preferred.

Collateral Trust Bonds,—The company under date of Meh, 1
1006 made o eollateral trust deed to the Central Trust Co,

g + . *
of New York a= trustee to secure an issue of not exceeding
3,500,000 “30-year sinking fund gold bhonds" dated Meh, 1
1906 and due Meh, 1 10936, but subject to eall, any or all,
at 105 ‘:mrI‘ interest on any interest day after Mch. 1 1911,
Denomination §1,000 (¢®). Interest payable Meh. 1 and
Sept. 1. Of these bonds $2,000,000 hearing 6%, interest
are now outstunding, as stated in the foregoing item under
title of Capital City Power Co.:

At the time “nr the making of (he morteage theee were deposited with
the trastee $1.700,000 comnion stock (17,000 shares of $1L00 each) of the
Missourh RIVer Puwoer Cou aned $300,000 vapital stog 00 shares of $100
each) of the Hélena Power Transmisslon Co, T e now deposl ted
with the teustes 20,000 ghares common stoei Missour] River Power Co, of
the parvalue of S100 pee share (52,000,000, and 10,000 sluces caplital stoek
Hclls;lﬁnl'u\\rur Transmission Co, of the.par value of $100° por shara (81,-
90i,000)

The trust deed anthorized the 1ssusnce of 32,000,000t bonds forthwith,
and reserved the rematoinge $1,900,0000 honds (oo be lssued s follows-
S500,000 for the acouleltlin of Stoeks vr bunds of other oo pnles, but only
o an nmount &5 faee vilue nol cscetding the setual purohisse priee pald by
e for sueh stod e g hopds;, or for any other property aeguired, made
subjeet to the Hen oy the nglenture. 300,000, or suali less mimount 44 may
be roquired; for use ot the disceetion of the |>.nm;}:n|y fog tho refunding At or
before wriurity of the st morteage honds of the Mesour) River Power
Cos and the Helenn Powsr Transmission Co., any hongds not &0 regulred
v be canceled.  Thy preamble peovides that 4f all of the eapitnl <tocle of
the tWa companled st Famed 15 nok purehased oe acgulved, the compan
shgll reserve £01 par vahe of the bonds for ench share of the gommon stek
of the Missonr) Power Ca. and S50 par valie of the Boady for each share
In the Helena Powler Trapsmlssion Co. oot purehased or pedquired,  The
capltallzation of the two compailes 18 as foll ws

Present Capliatization of Oparating Companias.

Par, Interest.  Amount,
Missourl Rlver Power Qo,—
Preferrod- T, stock. .- .o ... 3100 104,000, Jdisvims=a
MOCK i ieiinntime nne 100 waswmasd, BOUND. ot olte s
« enld Bonds dated 1900, .- 1,000 6% M&N  TO4060 Nov. ! 1820
Sabjeet Lo edll after 1905 ot 105 and Intérest,
Helenn Power Transmission Co.—
o TR - x3100
15t Mo goll tonds dated 1003 1,000 6% J&D
Guar. p. & 1oby Mo, River Power Co. Subi tacall aft, Diae 108 it 108,

The Celaplal Trust Co, of Now Yorlk bs teustee ander hotle these lssues,
snd the Interest thiereon 18 paynbile at Its banking house, <

The Missourl Power Co; has pald dsidenda an the rate OF 7% per anomun
o the prefierred stock, and one aeeount mentlons dividends at the rate of
i 25 per annum for some perlod or peclods on the commar stock, but the
offlieinl statement to the " Chronlele’ males no referency to distributiony
on the cominon shares,

Western Stone Oo., Chicago.— Dividerd hnilted.—The
direetors on Dee, 20 decided to omit payment of the regular
quarterly dividend of 19 on fhe $2,250,000 capital stoek .,
—Y., 81; p..72&, 872,

Waestern Union Telegraph Co.—Listing of Stock fo be
Tssued as Dividénd —The New York Stock lixehange has
authorized the listing on and after Jan. 15 1008 of the
81,217,000 additional stock which ig to be distributed to the
gtockholders on that date as a quarterly dividend of | 1307
making the fotal amount authorized to be listed 808,587,000,
Compare V., 85, p. 1525,

Not Subject to State Anti-Trust Law.—Justice Hendrick i
the Supreme Courl in this city on Dec. 20 vacated an order
ohtained by Attorney-General Jackson in July last for the
examinution of officers and books and papers of the com-

Aaturity
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pany,and the Postal Telegraph & Cable Co., with o view of
proving violation of the Donnelly (State) anti-trust Act.

Ib was claloed that an sercement existed Detween the two eompanles
with reference th rates ot ‘common polnts and the division of recelpts from
statlans In hotels and other centres, sueh agreement helug 10 resiealnt of
tride.  The court holds thab the anth teust 15w prohibita only “rronopolics
10 taneible artleles of trade nml cominerce In eammon use, and such as ire
capdable of manufagture, productlon and sale,” and that telegraphle com
mitnteation 18 not o commodity within the aieaning of theAct.—V. 86, p.
1820 1407,

Westinghouge, Ohurch, Eerr & Oo.—FEmdorsement of
Nates, dc—see reorganization plan of Westinghouse Ma-
chine Co. below. : . -

Stock Ouwnership.—The balance sheet of the Eleeftric
Properties Co., in V. 84, p. 1426, shows among the fssets of
that company an item  “Sub-company (Westinghouse,
Chureli, Kere & Co.), $7,000,000."—V. 84, p, 1001.

Westinghouse Machine Co.—Chupon Payment.—Coupons
due Jan. 1 1008 on debenture certificates of 1020 were paid
at maturity at the Fidelity Title & Trenst Co,, Pitisburgh.,

Balance Sheet—See “Reports” on o precedibg pago.

Revrganization Agreement.—Under date of Deec. 24 1907
the following creditors’ cominittee,

Residents of Pittshurgh.—Wilson A- Sbaw, Prest. Bank of Plttshureh,
N. A.; Robert Wardrop, Prest, Peoples' Natlona) Banlg H. O Bughmang
Prest. Second Natlonal Nank; James ¢, Chaplin, VieePrest. Colanial 'Trust
Co,; Ite V. Mellon, Viee:Irest, Mellon Nattonal Banle.

Others,—tHoree B Smith, of Chws, Smich & Sons, Hanles, Ehlladeiphlag
Frederlek 8. Moseley, of T'. 5. Moscley & Co., Bostons Fredeviele D, Under
wond, Prest. Hrle Rallcond O, John o Wallaes, Prest. Eleotrl Prop-
erties Oo,, hoth of New Yorlk, and A, G. Becker, of Chlcoago,

With Jumes OO Ohaolln s Secretary, 817 doh Ave., Plitsburgh; Pa.,
and the Celonial TroetCo. of Plttshurgh ns depositary.
have proposed the following plan for fhe extension of the
company’s debt, to which plon the directors of the company,
the Westinghouse, Church, Iiere &« Co. (V. 83, p. 1001) and
the Electric Properties Co. (V. 84, p. 1426) have assented:

Praposed [asus of §7.200,000 %year 625 Nates, dafed Jan, 2 1008,

The company to oreste an lsae ol 87,200,000 of three-yoar 0% reeistered
notes (without coupons) secired by the bonds herelnaftes mentioned,
sueh bonds tolken at 86 75 of thele face value (total amount requiced
$8,471,000 faee value), These notes to be dated 45 of Jan. 2 1008 and to
b payable in theee years from date, the peivilere, however, to be rescrved
to the company of payine the princlpal of sald notes, or any part theceol
(il partind payments, 10 any, to be made pro rato on all of sald notes)
at any quilrlrrlf' Interest period,  Denomination $500, ormultiples thereof.
Interest payable gquarterly from Jan. 1 1008,

$3,471,000 of the 810,000,000 3% Gold Bonds dated 1007 as Collateral,

Sald notes nhall beseoured by bonds of Lthe company's predent authorized
lgsue of $10L000,000, face yalue, 20-year 0% elnldng fund gald  bonds,
prineipal dua Jun, 1 1032, ar bonds of such whstituted lEue ag shall be
ap roved By the committes, sald bonds to be taken for such purppss at
&b of thelr thee value,  Tha honds shall be depostted with the depositiya
as trustee, and are to berelensed only In propuctlon as suld notes are pald.

Terma of Exchange.—RIght fo. Sell Collateral, e,

Any claim less than $1,000 shall he pald In cash; fractlonal pamiounts
less than S800 of any clalmd exceeding 31,000 shall be pald by cash, Each
greditor mesenting to the plan shall recelve for his elalin an amount of sald
notes equal In face valuoe o the face value of the clidm, with Interest ad
Justed as of Joaum. 1 1008,

Holders of notes upon which both the company and Westinghotse,
Chuych, Kerr & Co. nre Hable, or of notey of Westinghouse, Chureh, Kerr
& ( seoured by such noted 1 I.hrc(-»:.‘(:m; B2 notes of the

ahall rece

gompany, eqdorsed h&' Westinghonse, Chureh, Kerr & Co

The committee shall have the power at any time o thelr disreetion to
gell all oF any part of the sald bonds of the company deposited to geoure
sld A-yedr GY% notes st not less chan 869 of theld fece valne, and (he
Frm:mad-s In gase of gale shall be applied to theretidement of tho sald potes;
f only a portion of the honds afe sold, the procecds shiall be spplled pro el
to the then outstanding notes.

Four-Nfths of thie divectors slinll he persond approved by the credltors’
committes o lone na any of =ald notes siall be unpald.

The compuny oot to pay nni.' dividends to its stockhalders g0 lone 08 any
of the eald notis are outstand g anless provislon hag been mode Jor the
payment of anld notes. y

Westinehouse, Uhureh, Kar & Co. will endorse S-gear 695 notes of the
conipany to be lsaed do leu of the putstanding notea of Westinghouse,
Chureh, Kese & Co, endormed by the company for the ultlmate paynient
of whieli the company Is respansiile (snd of nates of Westinghouse. Churah,
Kere & Co. geetired Dy suoh potes).  The assent of Westinghouse, Churel,
Kore & Co. and Blectile Propertles Co. to the plan and thla aprécment
shull ot beeome eifeetive untll the holders of all guel notes agree (o dcrept
1 Men theren! salil S-year 6% notes endorged ne aforesntd

Eleetrie Propertles Co. and Wetinghouse, Chureh, Kerr & Co., when
thele assent to the plan shsll béeome effective; bs hove provided, will sur
rendor the eollataral hererafore deposited By the company with themi, o
eithee of them, ns security for the outstanding notes of Westinghouse
Cliurel, Kedr & Co, bearting the endorsement of the company,

The gusrsnty by the company of the lectlon of certaln notes and
aceotinty recelvable of Wedtinghouze, Obureh, Kere & Co. (othier than
the open aceotnt of West nghouge, Chureh, Kerr & Co, agalngt the eom-
pany, for which 3:year 695 notes slinll he Issued) s shall he so modied thit
the' oblligatian of the somspany shadl be that the balanee of sueh guaranteed
notes and accounts eecolvable remaining uncollected on the dato of thiy
agrtemont, with sueh Interest as may accoue thercon, shall ba pureliaed
by the gompany on or before Dec, 41 1001

The committee may dealsre the plan oporative whetever n thele opinlon
the holdor of ao-Iarge n portlon of the Noating debu have asaented theroto
chat In theopinion of the committee the purposca of the plan will boe sub
stantlally necomplished.

The receivers urge the importance of & speedy reorgun-
ization, and the creditors’ commitiee, referving to the
balanee sheet of Oct, 23 1007 (see “Annunl Reports™) and
to the statement of carnings published in V.86, p. 104, say:

“We belleve thit the valje nt the company's sssets e a golng congeen
15 largely In excess of 1ts Mabilities " pnd that “undey the plan proposed
the company will' ot only be able to lguidate 1ts Indebtedness in (il
bt that 16 will eoptinue, an heretofore, to eatn material aurne an s
enpltal stoel,  We further beliove that during the next three vears the
company wil e abile to make substantinl payments on aceouns of the
principal of the noteg, that the honds pledged wll become a markotahle
weourlty; and that before the matugley of the notes a sufflolent wiounk of
the honds can be dizposed of (o provide for the Hguldation of any unpald
bilanee of the peinelpal™

Creditors dediring to partloipate In the plan should become
the oxtension nereermont ont or before Jan. 16 1008 Ly deposit of thelr notes
or otiior obillzations and of Mstenments of other clabmswith the depositary,
the Cotonfal Trost Co. Plttahurgh.—V, 86, p. 45,

arties to

—N. W. Halsey & Co., bankers of this pity, are digtribu-
ting a brochure entitled ‘““Business Insurance,”” reprinted
from the “World's Work,” by courtesy of the publishers,
Doubleday, Page & Co. Free copies may be had upon
request to the tirm’s New York offices, 49 Wall St Another
booklat, “The Financial Soundness of Great Railroads,” is
rendy for free distiibution. In this 82-page booklet, N. W,

//fraser.stlouisfed.org/

Halsey & Co. earefully review the remarkable growth in
praoperty values and earning power of the principal railroads
since 1897, The text includes analyses for 10 yeirs of ten
important railroads, illustrated by tables and dingrams.
When writing for the “Findneial Soundness of Great Rail-
roads,” ask for booklet AJ-10.

—The Hand-Book of Securities, vompiled by the publish
ersof the “Commercisl & Financial Chronicle,” is now ready.
The book contains in a small compass very [ull information
concerning the various railroads and the leading industrials
whose securities are dedlt in on the New York, Boston,
Philadelphia and Chieago Stock Exchanges. Tt shows their
varnings, dividends, ete., for a series of years, present fixed
charges, and also the amounts of the different fzsues of bonds
outstanding, their rates of interest; ete.  There is also given
tho monthly range of stocks and bonds for 1806 and 1907,
together with a yearly range for four yvears, Price, a dollar,
or seventy-five cents to “Chronicle™ subseribers.

—We have received o copy of the annual circular compiled
by Measrs, Sanford & Kelly, New Bedford, Mass,, relating
to the industries of this prosperons city—cotton and other
manufacturing corporations, national banks, savings banks,
&e.—and containing statistics, financial aud atherwize; for
the year 1907. The review of the general bugingse of New
Bedford contains muany varied and interesting faets; for
instance, a computation of the dividends distributed by loeal
concerns shows an average of 8.29, the amount distrib-
uted being $1,242 428 larger than the provious year.

—The Banking house of Shoemaker, Bates & Co., 87
Wall Street, huve opened & Chicago office at 205 La sSalle
Street, with Mr. A. Follausbee as Munager, who is well
known in Chieago. It is the intention that the Chieago
branch will deal largely in high-gride investment seeurities,
the house having already been doing considerable business
in that eity. The firm has two memberships on tho New
York Stoek IExclhinnge.

—Edward G. Johns, formerly fdentified with Hayden,
Stone & Co. and with Herrick, Berg & Co., has opened for
business on his own account at 43 Lxchange Plecu, dealing
in bonds, miscellaneous and curb securities.  Mr. Johns
has recently returned to New York after an extensive trip
through the mining districts in  Lower Arizona, Upper
Californin, Nevada and Nova Scotin. He is well posted
on mining conditions,

—Max Hesslein, who lately retived from Knauth, Nachod
& Kuhne, hus become o member of the New York Stack
Exehunge firm of Sig. H., Rosenblatt & Co., 42 Broadway.
Mr. Hesslein had been identified with Knauth, Nachod &
Kuhnesinee 1902, hashad fourteen yearsin Wall Street, enjoyvs
o large acquaintance in financial eiveles,and will bring im-
portant connections to his new affiliations;

—Naotice is given of the continuance of the well-known New
York Stock Exchange house of James H. Oliphant & Co,,
20 Broad 8t., this city, whose senior partner, J. E, Oliphant,
was lately killed by a customer in the firm's offices. The
concern will be conducted under the old name ns herotofore
by Mr, Oliphant's former partners, Alfred L. Norris, Floyd
W. Mundy and J, Norrig Oliphant.

—Hatbleton & Co., Baltimore, Md., have issued n
special list of securities showing the prices for Decomiber 1006
ns compared with December 1907, and the retirn on the
investment for 1906 compared with present return. ‘These
bonds are all vither Baltimore or New York Stock Excliange
securities, and most of them are on the court list for the
investment of trust estates,
~ —Aymar Johnson, Chalmers Wood Jr., member N, Y.
Btock Exchange,and Edmund P. Rogers, are the parfoers
in the new firm of Johnson, Wood & Rogers, at 48 Wall 8t..
which vommenced business Monday. The fimm is an evo-
Ittion of the curb-hrokerage concern of Wood & Co.; and
will transact a general commission business in stoeks, bonds
nnd investment securities,

—The opposition in_ Boston to the control of the Bosion
& Maine by the New York New Haven & Hartford RR. Co,
is voiced in o quarto pamphleb of 77 pages ou the comparni-
tive financial condition of the two companies prepared by
Liouis D. Brandeis of Brandeis, Dunbar & Nutter; 161
Devonshire 8t,, Boston,

—Eliot Norton, of the New York Bar, has writtén wn
essuy on “Short Sules of Seeurities Through o Stock Broker.”
[t is published as & bookler by Jolin MeBride Ci., 2 Reetor
8t., New York. The author deseribes the method of short
solling and the legal rights and duties involved. The book
hag been revised by members of the Stock Exchange.

—T1i view of the tax assessment date, Jan, 13, A. M. Kid-
der & Co., 18 Wall 5t,, New York City, offer investors a
selegted list of guardantecd stocks, exempt from tax to return
the purchaser 4 to 69;. A list of theso stocks will he sent
upon application or by telephoning 4931 Cortlandt."

—A very clear statement of the average yield based on
;}n_-ggf,-u[ prices of 4 selected list of Stock Exehange securities
in eomparison with Jan. 1907 has bedn issued by Mossrs.
Edgerly & Crocker, 53 State St., Boston, Mass., and 71
Broadway, New York.

—The Boston Bafe Deposit & Trust Co., 87 Mik St..
Boston, has issued the 1908 edition of its annual hooklet—
“Coupons; Where Paid.”
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COMMERCIAL EPITOME.

Iriday Night, Jan. 10 1908,

With the stock market higher and money rates easier,
both on call and for time loans, the feeling has been rather
more cheerful, although general trade is still noticeably
affected by the widespread disposition to proceed cautiously.
Prices are in the main well sustained.,

LARD on the spot has been firm in the main. There
has been an increase in trade, largely for export account.,
Alljof the City offered has been taken for shipment. Sup-

lies continue moderate. City 8e¢. and Western 8,10 @8.35¢.
Refined lard has advaneed on small supplies und offerings.
Trade has been. quiet and confined to local jobbers, Re-
fined Continent 8.70¢., South American 9.40¢, and Brazil
in kegs 10.65¢. The speculation in lard futires at the West
has been more active.  Prices have been firmer in the main
on increased speculative buying. Commission-house busi-
ness has increased.  The liberal movement of hogs, however,
and selling by packers have militated against any sharp im-
provement in prices.

DAILY OLOSING PRIOES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed.  Thurs.  Bri,
7.870 8,05 B.O0 (7.871 7.9215 7,83
BT 827 820 B.12}4 B.17)s 8.071%
PORK on the spot has been irregular, with trade quiet
and limited to jt‘)bll':r.'.rﬁ. ‘Mess §14 50@$16, clear $15 50 @
$16 75 and family $17 50@3%18. Beef has been somewhat,
easier, owing to dulness of trade and large supplies of some
grades. Mess $10 50@811, packet $12 50@$13 50, fank
$11 50@512, family 314 @315 and extra India mess 321 @$22.
Cut meats have been easior with trade dull and of a hand-to-
mouth character. Pickled shoulders 7@7le¢., pickied
hams 9@9%c. and pickled bellies, 14@10 1bs., B@8%c,
Tallow has been quiet and steady; City 5Y4e. Stearines
have been in moderate demand and firm; oleo 784¢. and lard
914e. Butter has advanced on small supplies; creamery
extras 30bae, Cheese has been quiet and steady; State,
fine, 15634c. Eggs have been quiet and steady; Western
firsts 27¢,

OIL.—Cottonszed has been quiet and firm; prime summer
yellow 39@40¢. Linsced has been easier, owing to a lower
market for sced and the dulness of trade, purchases heing
confined to small lots to fill immediate needs.  City, raw,
American seed, 44@dbe.; boiled 45@48e. and Calentta,
raw, (0c. Lard has been quiet and steady; prime 73@750.
and No. 1 extra 54@57¢,  Cocoannt has been dull and easior;
Cochin 8l @814e. and Ceylon Gife. Olive has been guief
and easier; yellow 65@76c. Peanut has been quict and
steady; yellow 65@80e. Cod has been moaderaloly active
and steady: domestic 42@43c, and Newfoundland 14@t5c,

COFFEE on the spot has been quiet and steady. Rio
No. 7 tie.  West India growths have been firmer and more
active; fair to good Cuenta 9@ i0iic. Speculation in
future conbracts has been quiet and prices have moaved
within narrow lmits. In the main the tone has heen
firmer, howaver, owing to an absence of selling pressiire and
strength at Hayre at times,  Europe has bought March here
to some extent. Loeal roasters and dealers have bought
small amounts, and there has been more or less covering
of sharts, '

Phe closing priced were as follows:
.lfu\l:.-\r)r ety -‘».'.'np',l\:.\\‘

February. oo G800 buno, -
Maved - Boe. | July
Aprll B0de. | Aurust -.

January dellvery
My delivery.

o Septemher...
¢y | Ootabey
Nuvember

cipally for Cubans.  Centrifugal, 96-degrees teést, 3.92¢.;
muscovado, 80-degrees tesh, 3.42¢., and molasses, 89-degroes
test, 3.17¢.  Refined has been moderately nctive and fiymier.
Granilaled 4.80c. Deliveries of refined on contracts have
been delayed, owing to labor troubles. Teas have been
firmer and more aofive. Spices have been moderately active
and firm. Hops have been quiet and steady.,

PETROLIKUM has been in good oxport and domestio
demand, and firm. Refined, barrels, 8.75¢., bulk 5c. and
viges  10.00¢. Gasoline has been in brisk domand and
steady; St-degrees 21e. in 100-gallon deums.  Naphtha las
been moderately active and firmer; 73@76-degrecs 19¢. in
100:gallon drums, Spirits of turpenting has adyvanced
sharply to 55c. on small receipts, Trade has been dull.
ét.?t_’.’l(? has been quiet and firm; common to good strained

TOBACLO,—The market for domestic leaf has continued
quiet, though o more cheerful feeling is noticeable in some
quarters.  But with the consumption of cigars still restricted,
manufactirers hayvoe limited their purchases of leaf to small
lots. Prices have been steady as a rule, but some dealers
are expecting reductions, as the new crop is said to be of
poorer quality, Havana and Sumatrs have been quiet
and firm,

COPPER has been dull and steady; lake 1354@137%40.;
electrolytic 18ka@133{c, Lead dull” and easy at 3.60@)
3,70¢. _H;)(-:!tu.l‘ has been dull and steady at L30@4.85¢,
Tin quict and firm; Straits 27¢, Tron has been quiet and
firm; No. 1 Northern $18 50@818 75 and No. 2 Southern
$17 25@3F17 75.
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COTTON.
Friday Night, Jun, 10 1908,

THE MOVEMENT OF THE CROF as indieated by our
telewrams from the SBouth to-night is given below. For the
week ending this evening the fotal receipts have reached
284,017 bales, against 340,240 bales last week and 349,425
bales the previous sweek, making the total receipts since
the 1t of September 1907, 5,395,337 bales, against 6,382 024
bales for the same period of 1906-07, showing a decrease
sineo Sept. 1 1907 of 987,587 bales.

Thirs Total.
14,000 SIE1L1L770
6,194
1,488
70,788
14,2106
4,500
s
64T
7,448
3,000
106

Recelpls iit— Saf. AMon. Tues.
(77| 24,008 21,714

Galyeston

Port Arthur.._.
Corp. Chrlstl, &e
New Orleans. ..
Moblle
Pengacoln - ..
Jacksonville, &,
Savannah
Brupswlelk . ...
Charleston
(ieorgetown - . < ==
Wilmington .. .. D16} 2.025
Notfolk - - 243 3,230
N'port News, &q ol el
New Yorkeo=as -
BOSEON - - - caa. 100
Baltlmore . .. ... v e
Philadelphis. .- ==

Totals this weel.

16,477 14,504
6,103 FE
12.060( 12,000 20,136] 11,108
1,456 ='283 1,616

5,025 4,000

415

4,790

604
7,180
2,062 12.515
240

110
40

716
T84
a,0511
i g

475,308

50,305 56,570 34,708| 51,050] 40,078 (284,017

Thefollowing shows theweek’s total receipts, the total since
Sept. 11907, and the stocks to-night, compared with last year;

1907-08. | 1008-07.
Recelpis e T T Bl e

January 101 Tz
wedk,

1839 .-?;ﬂl

Since Sep|
11007, [ week.

CGnlveston..

Port Arthur
Corp. Chrlktl, &o §
Now Orleans | 01,616
Moltle .. ! 2 7,000
Pensacoln: 9,0 4,440 e
Jaelaonvilla h.830 50
Savannah 1,173,008 46,589
Hriunswick 162.713| 5,238
- 168,757 1,180 20
Gonrgetown i 170 1156 HEE)
Wilmington 477,000 6,783 260,140
Norfall: = - S6K | 17,901 03 802
Newnort News, fo B 072 875 N07
New York ----—- a 17h| 1972 1) 4000
Hoston --- -- 4,066 BADI 28,744

5 1,002
all

1.510,645(125,316
60TnY| :

A DA a3 e

328,601
04,660

17
31,700
1:4,00:4

138,880
B1,257
1,77
167,302
7000
&.953
1,847

Haltlmor ==} 1243 &3 20,1
Philadalp 17 F

Tutal

Ol BET 408

(284,01 710,395 387151 .;i!-‘-_'ilr'a—'ﬂif
.

Note,—0,014 bales added at New Orleans ig correction of recelpta since
Septs 1y

In order that comparison may be made with ofher years,
we give below the totals ab leading ports for six seasons:

1007, L1I06. 10035,

Galvestomn -.= 42,188 a46,405
PtoAFtUUE, ft, i) 70081 12180
;\.Ec\.rnf?rlc:ms. T8 b M), 387 .5)3:.;
Moblle ... . 4 Gt -+ 19
Savannah | 47
Hrunswlek
Chagleston,
Wil inston
NarTolk
N'part N.
Allothors-— -~

Recdlpls at—

1004,

WA
3,100

T.AR0 5,785/
12810 17,001
- ATH

|
0, | 03,800
|
|

Tatal this \'-'1(.] 254 100,116] 181,164 170450

Sinee Sept. 1-(6.36: 337(5,3¢ I;E-nir'._'nnr'x.'nr.rm'..zul.r: -n.aav:‘min.-n:..‘m:
]

——ee

The exports for the week ending this evening reach a tofal
of 277.729 bales, of which 115,007 were to CGrent Britain,
35,003 to France and 126.939 40 the rest of the Continent.
Jelow are the exports for the week and since Sepf. 1 1007,

| 1
Weak énding Jam. 10 1908, | From Bept.
Erporied (o- |

118907 fo Jan. 101908,
> , Exportod to—

REporia e T g -
from— | Cantt= |

& redl |
|J-'rrurrc.| Pl

Brliain F'r e

| t.'oul—l Gireal
fient. | Fotal. [Britain,
Sl

Galveston --—| 57,148 8
Port Arthur. .| |
Caorp, Ohrith, e

Noew Orleans.
h‘h\llllv

1

0,1 1"-’);13].’-i l}Ih’,“-?‘ill?
0,308 0,108 30,758 _

: | e |
410,0121561, 22
30,843 & 1,386
20,080/ 24,748

calay - - .
nidlne .
|

2 80,7840

Charleston . - £l Sty DA -
Wiminggton- -2} ——o} cocd) aobl] il B8GT] 2
g lee 10,615

1,000

172 2 105,441

4,294

61,404

@300/

18,017
WG AT
17,3645

| 19,013
5,000,
0, A5
1,50 :i

Boston . -
Baltimom ..
Philadephia - |
Portinnd ; M. .|
San Franglsco,
Sealtle

Tacoms
Portiand, O
Pemblins - ...
Detrolt, ..o ..

8,080
4,077

,I_,_lll'pl'_‘-15|-l 201 GO0
[1,687,100

In addition to ahove exports, our telegrams to-night nlso give
us the following amounts of ecatfon on shipboard, not cleared,
at the ports named, We add similae figures for New York,

1200001277, 7201,770.12

| i L
347 L‘:‘.'.!!IHIi'.’-'l'u'.?'flnﬂ_'.',lj-ll).li."

Tutal

Total 100607 151.5

léﬁ.-;u.il'l 071,074
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FUTURES.—The highest, lowest and closing
New York the past week have been as follows:

On Shiphoard, Not Qleared for— I)l’i“lf_ g al

Giret
Britatn,

Jan. 10 at—
Leaving
stock.

Oty | Goast-
Forelgn| wise,

Ger-
Frionce| many.

Tatel, —— P
86,170 24Z.6582
127,042
100,630
18,7843
40,076

5,610| 24,506
21,314] 34,100
o 4 1101

11,184
7,000
17,000

417
5, 857/1306,488
5.200] 24,
1,000 1,000

700] 24,484
27,000 34,500
11,600
47,000

55 gt

S8 G651
60,141

17,008
L1006

—ftn
-ty

§9°01—L20701 30|
w0l
— AUy

1 (Amsn

i 99' 01| dumg

Galveston ...
Savanoah .

—gnony
— ANy

aluw H
00° 01| F080TY

AAURI
adT Yy

A

Norfolk

New York ..

Other ports-. .| 15,000
Tatal 1008__}135,740

Patal 1007 - .- 107,350 40,507 (567,009
Dz l

'
L

@O0 01| aSuEy

L}
ri

1]
L@ S0t

01—0L"
v'uosr
Ropanps

| 40,104
060,450
LHE I T

VAR ]

-
&b

riint
O1E F9" 05—

(i

9* 01—%0" 01 Jupsoin

g 01—

1 4
Totul 1H06..-=| 71,530 gl az.402|a2.816| 180075

o1}

‘Orjsi01m 08

L] 1\2‘01;—
9
9 01—59"01 I]’J'ﬂl’.'—"a’f.-"l)l §o'O0r—4

2" 0I—097 0P O1—ECT0L R0 01—

Speculation in eotfon for future dolivery has been quict,
but & pumber of circumstances have combined to cause
gome advanca in prices. Among them were the firmness of
the spot markets, noticeable strength in Liverpaol, something
of . rise in securities, and an unexpeetedly bullish ginning
report by the Census Bureau Thursday on the quantity
ginned up to Jan. 1, It was 0.955,427 bal against
11,741,080 for the same time in 1906-07 and 0,275,426 in
1905. 'This means that the total ginned from Dee. 13th to
Jan, 1 renched the record-breaking quantity of 674,350 bales,
against 627,442 in the pravious year and 427,607 in 1905,
But, slthough the figures were large they were not so large
as had been expeeted, and, aceordingly, on the day when
they appeared, prices here adyanced some 20 to 25 points,
Many of the local guesses on tho erop based on this report
ware 11,750,000 to 12,000,000 bales, But believers in on
ultimate decling think that fhe yield is at the very least
12,000,000 bales, and nof improbably half a million bales
ahave this, il not more. Bome of the estimafes, indeed, run
up to 13,000,000 bales, but at the moment such estimates
are not at all general,  One of the eardinal factors in the
situation is the strength of the spot quotations at the South
coineidént with reports of a bettér demand from both the
domestic and the Buropean spinners. Bxports, moreover.
have at times been ldrge, Purchases of the May option
have oceasionally been rather liberal and that month ot one
time recovered its recent diseount under Marell, and in faet
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reached o glight preminm.
tion in*Laneashire have hi
prossing. or braging effect

Reports about the labor sitia-
vl alternately a more or less de-
45 the prospects seemed poor or

good for settling the question and averting o strike. A spe-
cinl cable to s to-night, which we give in {ull elsewhere in
ghis departiment;, is to the cffect that the Federated apinners
threaten to close their mills on the 25th umnless the ring
gpinners’ strikés ab Oldham terminate before that date.
British exports of yarns and cloths for December showed a
noteworthy falling off as compared with November; but for
the calendar year the total of both is larger than that for
the previous yoar. 'The exports of yarns for the year were
241,077,800 1bs., sgainst 207,373,100 in 1906. The total of
cloths for 1907 was 6,297 002,400 yards, againgt 6,261,205,
000 in 1906, Wall Stract and Liverpool interests have lat-
terly been buying, bul the South as a rule has sold. To-day
prices declined, owing to reported “cuts” in cotton goods,
dulness of the specufafion and gome manipulative pressure
nt the expense of loeal “longs.”  Bpot cotton has been quiet,
Middling uplunds elosed at 11.45¢., an advanee for the week
of & points,

The rates on-and off middling, as established Sept, 11 1907
by the Revision (lommittee; at which grades other than
middling may be delivered on contriet, are as follows:

Fale oo ... .c.1.76 onstrict law mid. ..e.0 30 of Middling tingid. _¢.0.30 ot
Striet mid. falr. l.:-':ﬂ nnllv‘uily low mid .65 n]l'!.‘:'trh:t. law miid, I'Im:.l..f?ll art
Middiing falr. - -.. 2125 onjLow middl g . - .- - 1,00 off| Low mid. tingeil. . . 150 ont
Barely mid, fafr. - .1.00 on{Barely low mid__. 1.25 ontiStriel g'd ord. ting.2.00 011
Byrlet good mld. . .0.75 onjStriet good ord. . . LD ot Fully. AMld, atalned, 1.00 ot
Fally good mid- .- 0.02 on{utly gobd ord--.-1.75 oI Middling stalned. 1,25 oft
Good - mididling. .. .0.50 onjOood  ordinory 2,00 o1t Barely mid. stainod 1,75 off
Barely gond mid. . 087 nuisln.«; g'd mhl. fed 0,35 uniSiriek low m. staln.

Btrlet middiing. . . .0.25 onjGood mld. ynged . Even Fyly 1, m. stained.

MIAANE. o oo DBaslalStrict mid. tnged. 020 0fILOW mid. stalned. . 3.00 off

The official quotation for middling upland cotton in the
New York market each day for the past:week has been:
I\Ifzrfsll’lrl'u?:f?:i:{::n'.'cl‘.'! ........... it Pogy Thgh, Wik Thits

NEW YORK QUOTATIONS FOR 32 YEARS,

The quotations for middling upland at New York on

Jan. 10 for cach of the past 32 years have been as follows: |

11 AN I000 Los oo W0 o
e mas 1080 TAN0L. - 3
V7O LBO8: - o=
T AL IBOT. . ..
: 15116

Fri.
11456

1604.. . L
A T8 __C L WL.EA =2y Y g e e S

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spob each day during the
week of New York are indicated in the following statement.

Futiirds

Afarkef

Qlosed. | Con
X port|sum'n,

Sales of Spot and Contraet:
Spot Market e e e
Clospd, Con-
fruck.

Total.

Saturday. |Qulct - ol | D e
Iny ... |Qtulet - --- = = - 2.100| 2,000

L iguies, 10 pts Ay e - iy
Q||l:~t.. < nily
Steady, 15 s, ndv oo | 2,881
Steady . 400 400

3.400| 5,481

Steady

oad ay
Thurkday .
Fridoy .. -

Total...

|
|
|
|

Uz 018 L0°

| & lee 1S | | el B

THE VISIBLE SUPPLY OF COTTON to-night, a3 made
up by cable and telegraph, is as Tollows, [areign stocks,
ns well as the afloatr, are this week's returns, and con-
sequently sl foreign figures are brought down to Thursday
evening. But to make the fotal the vomplote figures
for to-night (Fridny), we add the item of expotts fromun
the United States, ineliding in it the exporid of Friday
only.

Januiiy 10—
Stook at Liverpools Trnden,
Stook ot London - Bl o A
Stock it Manchester

T 000G,

920,600
12,000
42,000
&3 ,.000
15000
a71.,000
4,000

3 LG
00 1,187,000
16,000

51,000

108,
A50,.000

14,000

a5.000

1
T4,
11000
5E,000
R0&,000 1,208,000
11,000 11,000
430,000

24,000
18,000
281,000

107,000
4

tock st Flamburg. -

at Hremen -

AL Antwerp .- e

Stool st Havre. . 178,000

Stock nt Marsellles. - - 8,000
Stocl ab Barcelonn SZ=cmE 1 i

Stoek 1t Genod- o v e -neeon
Stoolat Trieste oo o=

Totil Great Britaln stook. -
Sto ~ pRILIL
3 A0E,000

264,000
=00
11,0010
3 000 S000
1000 3,000

Total Contihrnial stocks. - -. fy2.uou

1,087,000
T8
LR LT
01,000
Al 000

2000

e e o oo 1,000,000 1,480,000
71,000 147,000
nho.233 ;

77000

Motal Faropei stof
India cotton afloat for
Ameriean cotton ailoal Tor pe
Beypt, Brazil, & atfost for rope
Stoek ln Alexandria, Egypt ..
stociin Bomhay, Indin oo - ) A
Stoek In I, S, ports .- ewad AT, = 5 - d
Stock in T, S, intertor towns 7 4

20,850 |

1, 8. exports torday. . - -<:
. e 4048 522 B SR1,504 5
ol Americon und othar deseript

n
7.
Total visiblo su;m:f;
Of the above, totals
American—
Liveipool stoelk. - - - THR 00 042,000 562,000
alr\ncin ter stoel e AZ000 41,000 24,000
Contl tal stock i i T 610,000
Anterlean aflont Tor Europe. . .. .. T i G000
T:8: port stocks i . 27 ALK w21
1. 8, Intertor s E AO6, 564 T46,080
11, S0 exportay i . 20,850 06,055 17408

JBETE, 622 4,280 864 . 841,060

-=balesa-

Tofal Amerlean . ..ooo..u- 4,108,088
East Indian, Brazl &c—

Liverpool stoek. - - -« -vnae-
Londonstock 3
Manehester stopk. o«
Continental stock- — . .

[nilla aflont for Burop

?:':Ir:ran Brazil; &o..all

Stock |n Alexandria, Egypt.
Stock In Bombay, fodls,

102,000
11000
13,000
A0,000
1AL, 0y
A0 00
252,000
463,000

1ag oo
16,000
i 000
21,000
145,000
08,000
204 000
720,000

. 117,000

67 D0
14,000

12,000
5,000

A 000
78,000
61,000
200,000
42,000

B12,000

3 340,600
4,602,660
3804,

14,000
78,000
71,000
77,000
oot 0oy
450,000

L 280

Total Bast Indin, &coco---- T BULRIT e
e - 2 o LS

Total Amerfeay - .- 81,004

Total visible sipply. .
AMiidding Upland, Liverpool
Middine Uplead, New Yorle .o
rypt, Good Hrown, Liverpool .
Peraviin, Rough Good , Liverpool
Broach, Fine, Liverpoal. 6 11-10d, Bifd. b5d;
Tlanevelly, Good , Liverpool nigd. O 0-10d. 5 7-i0d.

Continental imports for the past week have been 164,000
bales. o

The above figures Tor 1008 show an increase over last wick
of 75,054 bales, a loss of 441,042 bales from 1907, a de-
crofde of 483,466 bales from 196, and o gain of “85862
bales over 1905,

. ¥, -
L1 . 10, 80¢.
10 1{d. 10 11-16d,

150
11504, 9.204.  0.00d,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
or the week and the stocks to-night, and the same {toms
for the corrésponding period for the previous year—is set
out in detail below.
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The above totals show that the interior stocks have in-

ereased during the week 93 bales and are to-night 137,676

bales less than at the same time last year. The recoipts

at all the towns has been 79,630 bales less than the samie
week last yeor.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and sinee Sept. I, as
made up from telegraphic reports Friday night. “The
results for the week and since Sept. 1 in the last two years
are as follows:

——1007-08—— ——1006~07
Januwary 10— Since
S.'uppru—— Sept. 1, Week,

Yin S, Louls. . coo o 180,578 A7.072

Via Calro .. - 80 840 &.164

Via Roeck Islind FEr=va T.304 3,290

Via Loulsville 28,007

Via Clacinnatl. .. 17528 4,001

Via Virginia ponits.. ... 36,034

Vin other routes, &o 114,337

ART 404
44,652
44,066
33,014
121,372

368,702

=« 2 UR7
16,402

47,627

Tonl rross overland. _ H20 . 405
Deducs shipmenls—
Overland to N. Y.. Boston, &o.-. 3,080
Between Interlor towns. .. ... _. 2,510
Inland, &c., from South. .- -____ 1,076

122,538
702,957

Total to be dednoted

Leaving tota nes gverland &, 34,752 63,010

* [neludnly movement by rall to Canada.

The foregoing shows the week's net overland move-
ment hag been 38,752 bales, against 63,916 bales for the
weaek last year, and that for the season to date the aggre-
gate net overland exhibits a decrease from a year ago of
337,255 bales.

In Slght ani Spinners'
Tukings.
Recelpty nb ports to Jan, 10
Net ovurland to Jan., 10,
Southern consumption to Jan. 10..-

—1906-07-——
Since

Week.  Sept. 1,
312,030 6,382,024
63,916  J02,007
47,000 #03,000
423,852 7,078 851
*17,040 '5ID 58S
406,912 -
751,044 B.078,160

776,581 00,822 1,537,402

— 10708 —
Since
Sept. 1.
5,805,347
305,702
13,000

Week.

47.000
260,700 6,674,050
04 477,005
Came it sleht durlng weeic 2
Total In slght Jan. 10

North, spinners' takings to Jan, 10, 44,011
* Divreaso during weelk.

Movement into gight in previous years.

Wiek— Balas. Since Sept, 1—
190 6-—Jan. 210,132 [ 10056-06—Jan, 12
1900—.Jan, 10 986 1004-00-—Jan. 13
1804—Jun, 1 249,241 [ 1003-04—Jan, 162 ..
100d—Jan. 16 207330 [ 1002-08—Jan, 10— ...

Hales,
713,428
8,327,008

~TA480 185
7872466

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS, —Below are the elosing quotations of middling
cotton at Southern and other principal cotton markets for
cach day of the week.

Closing Quaotations for M 19 Cotlon on—

Week ending |—
January 10, Sat'day,

II-I cdtday. ‘I‘mir.\ﬂ-’y I-‘r_!rfuu.
3 3 1y o
% 7- 3 14

111 1g 11
113 11
ek |4 11
Savannah - . L 0 §x
Charleston. . _. . 34
Slmiington. . .. }
Norfolle - - .
Hoston
Baltimore - ...
Phlladelphia - .
Al B
Memplils
St. Louls ..
Houston

Little Roel. . .

1316
3
i

1
1
1
1
) 0 84
) 01316

| |
{ 1
{ 1
1'% 1
1.40 1141
15 1
1.62 11,060
1 I
1 1
I 1
1 1
I

3-10
%

1
i
1
1
1
1
i
I
)
1
1
1

11y
1.4
LA
1.0
Ly
13%
3 114
b 114
034 054

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sattday,
Jianod,

January-
Range

Friday,

Monday,| Tuesdaw,| Wed'day, | Thursa'y
= Jan. 10,

Jan. .| Jdn, 7, | Jan, 8.1 Jan, 9.

:a 10ER-.0111
Clalang. . - B2-03
Babirttcry
Rangrc ——e -~ 7 — ) —
— 110, 1HLR7 =

10,8700
A110.00-.01

110520
111718
—= ) —
L1058 =

Hil] .1 10.506-.00
81h) 2% 10.80-.00

11,0618
11.08-.00

— i) —
8 =

o O
11.07 =

11.06-.17
11.07-.08

— = | — @ —
10,00 » 1167 »

10.90:,02 f 01 11,07-17
( 10+ 1100-.10

80 10 80-.01
S T0,93-04 ] 10.60-.01

—|—
AE10,04

—110.88=,02
AT L0607 10,02-.04
Octobir—
Rangt .....= e e | —
Cloging. - eeaa|— e g T
Tong—
Spot .
Optlons - -

[

Steady,

Stendy, | Elom.
Steady,

Steady,
Steady oo s

Julet,
3 Qulet,

Qulet.

Steady.

*Nominal,

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices this evening denote that rain has fallen in
most seetions of the South during the week, and that at some
points the rainfall has been rather heavy. At the close lower
temperature prevails, The crop is moving on a fairly free
scale.

Galveston, Teras —We have had rain on four days during
the weok, the rainfall heing one inch and thirtysix hLun-
dredths,  The thermometer hag averaged 55, ranging from
48 to 62,

Abilene, Teras.—There has been rain on two days of the
weele, the rainfall reaching sixty-two hundredths of an inch.
The thermometer has ranged from 32 to 68, averaging 50,

Fort Worth, Texas.—1t has rained on two days of the week,
the precipitation being twenty-two hundredths of an inch,
Average thermometer 50, highest 62 and lowest 38.

Carpus Christi, Texas,—We have had raiu on one day of
the past week, the rainfall reaching fourteen hundredths of
an inch. ‘The thermometor has averaged 67, the highest
being 70 and the lowest 44,

Palestine, Texag.—There has been rain on two days of the
week, to the extent of twenty-nine hundredths of an inch,
The thermometer has averaged 52, ranging from 38 to 66,

San Anfonio, Teras.—There has been riin on two days
during the week, to the extent of ninety-four hundredtis
of an jnch. The thermometer has ranged from 88 to 66,
averaging 52,

Taylor, Texas.—It hag rained on fwo days during the weel,
the rainfall reaching (hirty-eight hundredths of an inch,
Avernge thermometer 48, highest 62 and lowest 34,

New Orleans, Louisiona.—It has rained on two days of
the week, the precipitation reaching two inches and seven
hundredths. The thermometer has averaged 53,

Shreveport, Lowigiana,—There hns been rain on one day
of the past week, the eainfall being forty-nine hundredths
of an inch. The thermometer ranged from 36 to 64, aver-
aging 50.

Vicksburg, Mississippi—It rained on two days during
the week, the precipitation reaching forty-nine hundredths
of an inch, The thermometer has averaged 59, the highest
being 65 and the lowest 37.

Leland, Mississippi.—We have had rain the past week,
the roinfall being sixty-nine hundredths of an inch, The
thermometer has averaged 45.3, ranging from 27 Lo 61.

Helena, Arkansas.—There has been rain on two days
during the week; the rainfall being one ineh and sixty-nine
hundredths.  The thermometer has ranged from 30 to 54,
averaging 43,

Memphis, Tennessee.—There hus been roin on one day
of the week, the precipitation reaching one inch and thirty-
seven hundredths. The thermometer has averaged 433,
the highest being 55.3 and the Iowest 32.5.
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Mabile, Alabama.—Rain in the interior carly part of the
week and freezing temperature the latter portion. Form
work has made no progress.  Rain has fallen oo three dioys
during the weelk, the rainfall reaching one ineh and eighty-
six hundredths.  The thermometer has ranged from 36 10 07,
averaging 54.

Montgomery, Aabama.—We have had vain on four days
of the past week, the rainfall being one ineh and thiicy-
soven hundredths.  Average thermometer 48, highest 635,
lowest 34,

Maidison . FPliarida.—1t has rained on one day of the week,
the precipitation resching one inch and seventy-five hun-
dredths,  The thermometer Lias averaged 48, ranging from
34 to 62,

Auguste, Georgio—Rain has fallén on two days of the
week, the rainfall reaching two inches and fifty-nine hun-
dredths, The thermometer hag ranged from 34 to 606,
averaging 47,

Savannal, Georgic.—We hiave had rain on three days of
the past week, the preeipitation being one inch and forty-six
hundredths. Average thermometer 52, highest 67 and
lowest 37.

Charleston, South Carolina.—We have had rain on two days
of the week, the rainfall reaching ninety-seven 1111I](|T‘('i1t?l.‘!
of an inch. 'The thermometer has averaged 51, the highest
being 67 and the lowest 37,

Greenwood, South Curoling.—There has been rain on two
diys during the week, the rainfall aggregating two inches
and twenty-five hundredths, The thermometer has ayers
aged 43, rangiong from 35 to 52.

Charlolte, North Cuarolint.—We have had rain the past
week, the precipitation being two inches and nine lan-
dredths.  Average thermometer 42, highest 56, lowest 27.

The following statoment we have also received by tele-
graph, showing the height of rivers st the points named
at 8 u, m. of the dates given:

W, 101004,

Wi 11 1007,
I'eek. ¥
7.0

ok,
sro of grige.
wero ol gatge. 2
1
1

New, Orloans - - -
Memphls -
Nashville

14.1
a2.1
163

.= AhOVe s
y 1.4
ro'of Eauge. o6,
Shreveport. » OF graure 2.6 10.6
Vieksbure o Of giige. 25.2 HE.0
INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts bl 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 as follows:

1005-006.

January W, 100708,

Sinee Since
Week. | Sept. 1. Sept. 1.

620,000 84,0000 768,000(113,000 884,000

Slnee
Week. | Sept- 1.

27,000

Receipts il—

ljiulilllmy. ;______ o

IFor the Week.
[rporls fram— — =
Great | Cantl
Britiin,| nent.

Since September 1.

t‘.'qu
fhirtit.

Great
Rritain.

Tolal,

Tokal,

Bombpay—

1000-07 .

1005006
Caloutin—

100705

O 00
1,000
L]

18,000
A 00
28,000

14,000
11,000
28,000

1000
1,0
e, 000

2,000
11,000
22,000

1,000
2,000
2,000

£.000
1,000
1,000

7,000
1,000 5,000
4,000 6,000

172,000
318,000
234,000

9,000
18,000
10,000

17,000
&.000
10,000

180,000
324,000
266,000

1.000
1,000
2,000

10,000
200,000
17,000
Maddras—
1007-08..
190807 -« -
100800 —. .-

1,000
1,000
2,000

1,000
1,000
2,000

253,000
000
20,000

H7,.000
40,000
46,000

5,000] 5,000 o 000
A4 000

B0, 000

19050
Total all—

1900-07 .
1906-00.

2,000
24,000

L0000
41,000

28,000
42,000
290,000

26,000
44,000
L 40,000

COTTON OPTION TRADING.—President Taylor of the
National Ginners' Association Defends It.—President Taylor
of the Nutional Ginners' Association has addressed n com-
munication to the ginners and planters of the BSouth which
ig in part as follows:

Pa those who have the veal Interest of the cotton grower at heart ag well
as to the grower bimeelf, 1 would carnestly suggest a careful conslderatlon
bf the possiblo effects of the passage of the Burleson K now peuding liefore
Congrss, Wve had twaonty years' experlence as a glnner, grower and
buyer of eotton, and duripg my three ears’ exporlence as Presidont of the
National Ginnets Assoglation [ have had great tam‘surlu nitles to study the
yresent methode and the possible effects of the passing of the Burlesan bill.

feel sure that if the DI becomes o law 16 Wikl coat the Southern farmeis
mitlions of dollars before It could he repealed,  Some yeary ago In. Gennany
there was ralsed thin game agliatlon by the growers of graln agalnst spect-
Tation, and nll the Exchanges were closed by liw, The result was g0 costly
and unsatlafictory to the producers of gratn and other cereals that the
Government 1taell ssked the Exehange to reorganlze, This 12 the only
Instance of 18 beine tried, but the resalt wos 5o different from whast syas
wxpected , T think we should proiit by thelr expetlence.  The loks would be
el rreater with 1%, 85 we grow 4o muelh more than we can use at hiome,

255,000
H$845,000
218,000

282,000
a02,000
240,000

Inder the present conditions the producens market from 76,000 ta 100 Lon0
bales of cottan per day during September, October and November, while
the combined capacity of all the spindles I the world that use Amerlean
collon 1§ about 40,000 bales per day, The diftérence hns to be earded by
qame one and they speenlate to that amount, as there la always o ehanee
for an advanece of & decline o the price, At ?rmvm & port of this s oarcled
by the sploness, & part by the farmers and mecehants o actual cotion;
but the largest part 18 carrled by cotton moerebants and cottan buyers.
Neanly all this cotton 1= hedpged or sold mgalnst the futire markets of this
country and Burope,  Who earries the other end of these contracts? At
yweaenk sproulntors earyy neacdy all of |t, These speeulators are largely
|ln the South, as the Solith naturally wants higher prices for catton, and
a5 they are ln closer toueh with the erpp conditlons, IE natienlly mnles
them Dulld on cotton. 1t s a8 well-known fact that very few of the mmall
uPunu Intars ever aell any eommodity short, but are nearly aslways found on
the buylng side.  Suppose that our Bxehanges wore closed, what would
bis thie reaultt Al the smaller speculators seattered throughout the South
would quit speenlation, as It 18 rather hard for them to deal in Liverponl;
Deslides, tho expense 18 a0 great they could not afford 1L, If costa at the

p://fraser.stlouisfed.org/

present price of cotton $a50 to hedge 1,000 hales of cotton, compared to
HI60 In this country. The result would be about as follows: Cotton
would start n September at About 1ts vajue from n Supply and démand
standpolnt, and &s the farniers Ingreased thele galea to meet thelr pbliga-
tlons the =ales of edges would be so great In Liverpool, with handly any one
supparting the market, that the price woilld at opee go vy low and would
stay there untll the bulk of the grop had been pleked and marketed o when
1t would gradunily go probiably to near It real value; but too Iate
to do the Southein pro any good.

IT the f}?'-‘-lllli'.ﬂr‘i would only sell what the sploners would talke ezch day
this would not bappen; tut that woulid be lmpossible under the present
conditions, with themerchants wantlng thelr money for supplies fumished
months before they would be foreed to sell,  What we really necd s nlore
speoulation, especindly here In th ikl aa 1t would be nearly ail on the
buybng slde, aud help carry the losd of cotton 1L the ::r';lml:r needs 1.
1 think the Exebanges ahould be so regulnted that it would be lmpossible
to deprie<e the price by tendering s 1ot of low-giade cotton on contracts as
15 done under the system ss In voque for the past-few years. Why ean't
the Exohi e3 hase thely contracty on middling cotton? Al grain future
eantracts are based on No, 2 wheat, which 1s to the dl t grodes of whgat,
about what middiing Is to the grades of cotton, or even ter. ‘This would
ennbile the spinner to.buy contracts and recelve the actunl cotton, knowing
he would got ot leaat splunable cotton.

Under the present syatem there Is no other commaodity handled on such
a small margln as cotton, 1 protected from weather Influence there (8 no
waste, and with the future markets to hedpe his sales In, the small huyer
with Nmited eapital but geod credit can handle a very large amount of cot-
ton diring & season, so that o very small profit on each bale moltes him
s nlee tncome Tor the year's business, Wit otir Tuture markets closed |t
would be Impossible for him to get aceommodations from the banks to
handleas mueh business, 0 he would have to reduce nis business and make
o larger proft per bate, “Fhis would all come out of the price pald the pro-
duce This would algo reduce competition amonge tho buyers.

Without our BExchanges we would have nothing to govern the, price
except Liverpool, and: g8 18 18 always thelr Interest to buy cotton ohca
we would be at thele merey.  ITall oir surplus gales ind to be hedged each
dav n Liverpool, that market would go down so fact that It wonld almest

oL

I I the Sauth is interested In the producer getting good prices
far 1ils o 180 why I 1ot all that want to-earry the burden of the heavy
offerinigs during the f: pnths? It there are faults In the present method
of condueting the Rxchanges, regulate them by law if neessary. I we
haves plees of machinery that don’t work eaactly right, wedo not destroy
16, Wt we averbanl 1o and olt it up well, and 1t usually rins mueh bhetter,

I thinle n good deal of this agitation sgainst trading in Matures Is caused
by the lrresponaible " buoket shopa' that have heen opened up sl pver the
country largely by lrresponsible persons.  Some pf aur Southern States
wnw the harm of bucket shopd, so they have legislated agalnst them; huat
I doing so they went too far, 1 think, and stopped legliimate speculation
that 15 really & henefit to the producer.

Talie the years when we have had the most speculaton—viz,, 1803-04
and 1005-06—the farmess got the highest price r]nr thelr cotton in years,
whileuniter the restriction onspecilation this vear, with a orop really smaller
compariéd to the consuniption than In either of the yenrs wentloned
price has been much lower, notwithetanding the price of cotion goods Is
very mueh heher than to either of these years. 1 belleve f the South had
the uqi\urmmty to speenlate In cotton goeds this {mr #% 1N the years men-
tioned, theerop would have sold at from 1214 to 15 cents, as eompared Lo 8
Hittle oyver 1 cents,

It has taken vesms to hulld Up this systen, and under 1t the South 1s most
prosperous In s history.  Then why should we try any such radlcal mieasure
ng 15 proposed by the Burlison hU1Y

LANCASHIRE LOCKOUT THREATENED.—Our cor-
respondent at Manchester cables us this evening that the
Poederated Spinners of Lancashire threaten to close their
mills on the 25th of January unless the individual strikes of
tlie ring spinners at Oldham are terminafed before that
time. Two-thirds of the spinners in Lancashire, our cor-
respondent says, will be involved in the lockout and that
great diplomacy will be required to avert it.

WORLD'S SUPPLY AND TAKINGS OI' COTTO!
The following brief but comprehensive statement indicates
at 4 glanee the world's supply of eotton for the week and sinee
Sopt. 1, for the last two seasons, from all sources from which
statisties are obtaimnable; also the takings, or amount gone
out of sight, for the like period.

10708,
Week.

AT B8
200,402
77 000

Cotton Takings 1H16-07.,
Week and Season, =
SeEoR,
i i 228072
2,201,844
7,161,644 406,012
620,000 §4.,000
7,000 102,000 3,000
A7.000 630,000 A%, 000
£,000 164,000 6,000

11,014, 48K|5,708 480

Season.

Visible supply Jan, 3. -
Vielble supply Sept. 1
Americnn jn sight to Jan, 100
Bombay recelpts to Jan, @
Other Indla Sap'ts to Jan, 9...
Alexandria receipts to Jan, 8. ..
Otiter supply to Jan. &a

1,784,156
B,H7K 468
768,000
78,000
101,000
184,000

12,083,625

Totsl supply. - ’ '_IE'Z_:;
Deduet —

Vigible supply Jan. 106 < 4,045 ,522]|5,350 564
0,065 .866] 278,025 6,604,001
4,808 066( 201,025 5,195,081
1 457,000 A7.000] 1,400,000

5,480,504

1.0948,522

ffatal takings to Jan, 10.- .. .
Of which Amerlean. . ... ...
Of srhloh other, < -m —cns m =

423,808
az21,B08
102,000

@ Bmbraces recelpts In Burope from Brazil, Smyma, West Indles, &e.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egyupi, :
January &. 1907-08.

1006-07. 1O05-00.

Rmi-lm‘ﬂ_( nEATs)—
ThHis week coareees o=

. 280,000
Sinets Sept. 1o -avvs

5,135,582

340,000
h,183.881

260,000
4,072,250

This | Sinee

Sepl. 1.

This | Since
week. (Sept, ).
To !.lwr!wnl. - 6,760 138,020
To Manohester ——e=! 7,7801116.270
To Continent - e 182001015801
To Ameries 1, 7000 31,797

24.600]445 988

This | Since
werk. |Sept. 1.
G6,250| 182180
2,000{111,660
106,000(166,404
5,250 51,278

#5,500/461 528

Exports (bales) —

17,000
3,000

31,000{384,131

Tatal exports

=N

“A cantar 15 90 Ihs.  Bgyptinn Dales weligh about 750 1bs,

CENSUS BUREAU'S REPORT ON COTTON GINNING.
—The Division of Manufactures in the Census Bureau c¢om-
pleted and issued on Jan. 0 the eighth of its series of reports
on cotton ginning the present season #8 fpllows (counting
round as half bales and execluding linters):
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inned to Jan, 1
LOGT

11,741,030
1,100,002
T31,547
au, 011

wlales—
Unlted States
Alnbama __
Arkansas
Florkda ..
Georgla

1808,
$.055,427
L0340,
027

H46, 459
1,280,204
G8,441
071,028
TO01,814
868,077
ed 1,838
S.020,117
12,007

SEOUT) = oo nos
Now Mexlco. .
North Carolin
Oklahomy
South Carol
Tennesgcs. . )
Toxny _...- 2,003,735
MRt s e T e T840

The pumber of round bales Ineluded is 170,301
year and 263,381 two yesrs agor the number of Se
compared with 54,270 Inst year amd 03,9042 two
¢ ginnorles In the various

Phe number of actlve
dan; Arvkanaay, 2,008; Florlda, 244 Georjeln, 4
Innn, 1,886: Mississippl, 8.405; Missourl, 738: New Mexio
.':.Urs' dahoma, D80; South Caroll W, 107 Tennessce,
o,065; 2

28,8303 two years ago,

G

COTTON CONSUMPTION AND OVRERLAND MOVIE-

1006,

il

TE,880
1,670,466
1,218

5

a6
314 75,028,

Ry
vorth Carollna,

0,725,420
1,176,608

Il'l.,'xtill

430

101505
a1,080
L4470
Inst

Alabamza,

P

Texas,

Vieglnla, 99; Unltwed Stated, 27,276, apalnst 28,408 Tasy year and

MENT TO JAN. 1.—Below we present i synopsis of the erop

movement for the month of December and the
ended Dee., 31 for three years:

Gross overland for December bales|

Grossoverland for A months. . _______ ... |

Net overland for December. =5
et overland for 4 months.

Port recelpta In December.

Port recelpts in 4 months. -

Exports In December. ...

Exports In 4 months. .

Port stocks on Dec. 81

Northern splnners’ takings to Jan, 1.

T05,.300
300,311
602,129
1,001,254
6,800,481
1,240,127
A 126,210
13480, 240
174,607
815,000

G420

31 7
1,604,036
4,075,000
1.303:475

. #,803,703
wea| 1,081,880
607,428 |

Southern consumption to Jan, 1. . 812,000
Overland to Canada for 4 months

cluded In net overland) 307

Burnt, North and South, ln d months. __ {
Stock at North, Interlor markets Jan; 1. .|

Came In sight during December. [ 2 2

Amount of crop In slght Jan. 1 = 7

= Sk I

4

3

10,705
219,638
K
Came In slght balanee season. 042 150/
O OO s w ik LAt o 2
Average gross welght of bales
Average net welght of bales

L

-ms.uni

MANCHESTER
cable to-nizght [rom

MARKET , —0Our
Manchester states

report

that the

o
1
4

7

received

four months

1007, J 1006, || 1905,

347,523 237,981

4, A83
B2.077
22,370

1,081,522
| 5,080,880
1.1}“_-1‘0

43
b4

8,020
86,000
a3,87

4
110
14,829

| 1,581,700
08,610 8,041,268
4 4,478,502
13,580,700/ 11,319,200

15,20
402,83

—

by

market

is quict for yarns and nominal for shirtings. The demand for
to-day

India is poor. We give the prices for

below and leave those for
year for comparison,

1907-08. |

Siq 3. Shirl-

ings, common | Mid

fo flrest. Upl's

d. duta. o [l dijs. d
10} @ 114 l}‘l-“’l- W @ 11 (6

100 @ 115 1m0 a 1-166@ 11 (6 74@ma
1044 Lis @0 03§ G 1038 6 " 6w0
0 @b A.10/0 1510 @ 10356 5 @p
0 @9 n.us; 04 @ 1048 6 5o

@9 | baal o @
@n u.z:lln 14-16

1906-07 .

Cot'n|
323 Cap
Turlat.

a2 Cop

Tintar, Nnest,

1.
H4ab

10750

31104 @ § ]
107416

- (i}
10 i:u’;-p} & T

(131

SHIPPING NEWS.—As shown on a pre

BL{ lba. Shire-
ings, cotnmon

i ¥,
8 B 1o

10

ious page,

previous weeks of this and last

Upl'y

d.
6.19

the

exports of cotton from the United Stafes the l);lst weok have

reached 277,729 bales.
up from mail and telegraphie returns, arve as folloys:

The shipments in detail, as made

Tolal bales

NEW YORK—Ta Liverpool—Jan. 2—Pannonia, 3,080

—Bovie, 1,651, ___Jan, 8—Celtlc, 8,413

To London—Jan, 3—Minneapolls, 2,240

To Havre—Jdan. d—Troutpool, 100--- . Jan, G—St.
61 Sun Inland ..

To Hamburg-—Jan, =Pretoriag 1,772

To Antwerp—lan, ~Krooniand, 50-_

T Reval—Jin, 8—Unlted States, 60 ..

To Barcelonn—Jan. 4—3iontevideo, 50. -

To Genos—Jan, 3—~Hambie, 360: Koenl
Jun. 4—3an Glorglo, 852

To Naples—Jan,
Glorgla, 44 —

To Venlee—Jan, 7 1ora, 334 .

To Trieste—Jan, 7—Zamnra,

Ta Japsn—Jan. 4—5lkh, 3947

GALVESTON—To Liverpool—Jan, 2—Irnk, :

Rinjano, 0067 Jan. T—Andonl, & 577..

T'o Manchester—Tan, 4 spernnz de 1
Jan, 6~—pliar de 1 4, D918

: H

J 4-
—Jan. T—Lard Ormonde, 1
rp—Jnmi H— Penrith Castle; 5425 =
a Meéxico—Jnn, 1 —Tampico, 280, ___ . ey
PORT ARTHUR—To Bromin—Jan. 3—Way 03, 0,100 .
NEW ORLEANS—T
dnn. G—Antiian, 11,047 E

To Helfast—Jan, f—Gleparm Head, 4,800, - ..

o Havre—Jtan. D—Glenmny, 6:200; [ndustry, &, 600

To Copenhagen—Jan, A—Penpsylvania, 4449, 0 -

To Oporto—Jan. 7T—Ply 1 X, 2 2

To Bareslona—Jan, 7—Plo X, 2,150,

To Mexleo—Tan, 4—Clty of Mexleo, 25, ... . __
MOBILE—To Liverpool—Jan. 4—Castano, 8,431 ...
PENSACOLA—To Liverpool—Jun. f-—-Tda, 4,800

To Venlee—Tah, 8—Atlantica, 300 A

To Trieste—Jan, 8—Atlantico, 400
BRUNSWICK T4 Bramen—Jan, 4—Redbum, ¢

Fvelymn, 3,347 e
CHARLESTON-'To Br i » 05
NORFPOLK—"To Hambury—Jsn. Albano, 1,812, ...
BOSTON—To Liverpool—Jfan. 6 —AMlchlgan, 5438; Sylvanin,

0L P e V10 T3 CCHAE 7.1, § T S TS i

To Munohester- N d==lherian, 170

To Yarmouth—Jan. 7—Prlice Avthur, 250

hitized for FRASER

Mo Liverpool—Jan. d—Lgulslanlan, 5,710 .

22138
8,353

240

0,103

16,757

4,500
it

Tatal hales.
SAVANNAH—To Liverpool—Jan. 4—Nesy, 2,780 upland, 20 Sea sl
Bl
To Havre—
Slineshy,

2.800
12,310

7,070__._Jan. 7—Bar 700100 . = a9 999
To Hamburg—Jfan. 8—0Ort 1.100
To Gothenburg-—Jan. v

Reltz, 445,

To Rotterdam—lan.
To Antwerp— 7
To Raval—.f

Viadimlr Reltz, 241
Viadimir Reltez, 800 - _
ladimic Relts, 2006,
T=—Vlndimir Reltz, 200.
Barcol —Haslingden, 006, _ __
MOR
'y Bre —J i
To Rotterdam
PHILADELPHIA—To I
To Mancliester—Iac
SEATTLE—To Japan— L Tango Marny, 8,08 i
TACOMA—To Japan—Jan. 7—Shawmut, 4,677 4,077
Total === 277,780
LIVERPOOL.—By cable from Liverpool we huve the fol-
lowing statement of the week’s snles, stocks, &e., at that port:
Pee. 20, 45 Jar, . Wan, 10,
Jun 23,000 A6 000
2.000
8,000
48,000
7.000
110,000
855,000
T8 004
LA8,000
123,000

Sales of the week. . - _ ~bales. 55,000
OF which speculators took 3,000
Of which exporters took. ..~ 3,000

Silles, Ameriean e w8 OO

X 8,000

- 01000

==Ta1,000
<2 B17,000

= 141,000

=000
AR
11,0010
a6.000
24000
T 000
65,000 124,000
P 000 | R

2,000
ol tHH
18,000
05,000
] TTT.000
1 AT oarn G635, 000
Total Import of the week
Of which Amerlean. . 114,000
Amount aflont e ema mn $ 03,000 425 000 445 00 442 000
Of which Amerlean. .. ... . .303,000 ABT 000 G000 467,000

The tone of the Liverpool market for spots and futures
each day of ihe past week and the daily elosing prices of
spot cotton have been as follows:

Morduy. | Tuesday.

Spot. Sattrday,

Markoet,

12115
PoAL

Ill'runcamrr.f.] Thursday. Friday.
: Filr =
Dl niess

doing.

Madernte
demanmy.

6:22

Good

Quilet,
demand.

Moderate
demand.

! Steady. {
MId, Tp'da G.07 6.07 ‘ .04 .13
[

5,000
S04

6.10

B.000
S00

Dl at Quiel at
dlg @hd pla | 1082 points
decling. i viies.

12,000
G5,000

Baled . ...
Specidaxp.

7,000 IO, 0040

a0 500
Quist nt
Seh4 pra.
adyance.

Fubures,
Market
apened _|I

Quilet ot
2 points
mlvinee,

Quiet ht |
B4 .
ndvance.

& points
salvanee.

¥
Steady ot | (Quiet ot | Bleady at
2003 pla, LG BT pLs. 146 @5 pts.
declne. | advance. | hidvance.

Steady at
ST g
Dra. wlv,

Easy at
400 pt
wilve

Ly al
@l pe,
tecline,

.\!alrker.. |
L |
Tho prices of Tutures at Liverpool for each day are given

helow. = Prices are on the basi8 of uplands, zoad ordinary

clause, unless othorwise statod.
The prices are glean i pance and LODERS.

|
Sat. Tues. [ Wed.
1 =1 R RN R

Jam 10, 28] 128 125 2104 12 4
DGl pont, Do, P DL Do 1

il. i, il U L Ty I8

Janiiary. bl [i5} ) 6. |68

Joni-tlebi=| . cac|t ax sl000 (63

Feb-Mobil. . [5 08 165 5|87 14 |60

Meh-Apr 0 by B0 170 Wt

Apr-hlay 0&. |67 4

MaysJune Bhleing

JupeaTuly .- G 6714

July-Aae.|.

Alir-Sep

Sep.

g v 81 means & 6 i-1004,

Thurs. Fri.

1241 4 12K
L, pam,

‘ Mo,

CE 2R 28 =i=ind
ey

e

s de it na]

Nav.-Dec,

BREADSTUFFS,
Kriday, Jan. 10 1008,
Prices for wheat Hour have mded firm with oceasional al-

vanees. These, however, have been to g large extent
merely nominal, as trade has eontinued extremely dull and
of a hand-to-mouth character. Fxport trade his been af, o
standstill, Btocks in the hands of dealers are unysually
small, but no disposition is shown to replenish them, The
output at the large milling centres continues on g much
smaller seale than at this fime last year,  Corn 1ueal his Been
quiet but firmer.  Buckwheat flour has been doll and easier.

Wheat has suffered something of a decline, pirtly at Foast
by reason of better weather in Argentine, larger offerings of
La Plata wheat at times in Liverpool, o Iack s a vule of any-
thing like an animated ume'l- demand here, and finally the
dulness of speculation. Thus, for one mason or another,
large bull interests at Chicago have denmed it advisable o
liquidate, and they have done 80 on a considerable sealo.
At the same time Liverpool quotations of late have shown
unexpected steadiness, partly, it appears, owing to support
given to prices there by large speculative interests.  As to
who these people are,opinions seem to differ, but one iden
which perhaps may nat be éntively without foundation s
that if is large Chicago intorests.  World's supplies, more-
over, have been increasing. Last week they increased
nearly 2,500,000 bushels, against only about. 1,900,000 for
the same time last year, Yeét prices here of late have been
firmer. Tn spite of the reports of a poor demuand at Liver-
pool prices there have been sustained in a munner that has
surprised many. Mr. Jolin Morley, Secrotary of State for
I:;J:'a, hns received a dispateh from Lord Minto, Viceroy
of Indin, stabing that the aren sown to wheat in Iudia this
year is 349 smaller than that of last year. Moreover, the
reeeipts at our Northwestern markets have been light, aiid
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the cash situation there has latterly at least been firm.
The Southwest has reported a good milling demand, As re-
wards BEuropean weather reports, they have on the whole been
unfavorable. Severe freezing has aceurred in France, Ger-
many, Austria and Ryssia. In Russis the weather has not
only’ been intensely cold, but the fiolds nre without snow
covering; the prospocts, therefare, :'sl'lfrl‘[mrlf.’{l rather dubioug
and at the same time sapplies are light. It may e l!.t|]h!l‘l
that, although world's supplies have labterly boen increasing,
the total is nevertheless only 140,650,000 bughels, or nearly
97,000,000 bushels less than a year ago and 12,600,000 bush-
ols less than at this time in 1906, Under the ciredinstances
part of the decling encly in the week has latterly been re-
covered, To-day priees advaneced early on better L':ﬂ?l(-h‘ than
had been expeeted, bull sipport and covering of shorts.
Later on eame o decling on liguidation, partly, it was Te-
ported, for leading bulls, favorable Argentine news and
bhaarish pressure. Before the close reports of an active
export demand caused a rally.
DALY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat, Aon., Tues, Wed, Thurs. Fri.,
__ 100 1083 107 M 108% 1081
AMay dellvery o elevi 1144 118l 1124 112M 11
Tuly delivery I elevator. .- - ... 1074 10035 100K 10528 10045 10614
DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sal, Mon, Tues. Wod. Thurs, Iri.
May delivery In olevator—-. ... 1084 107 1061 1064 108% 1004
July dellvery In clevatar. 00k oD 685y 98 09 LY
September delly DBd; DBi; 0634 04 058 DO
Indian corn futures have declined of late, owing Lo gen-
erally favorable weather for curing the crop, This has led
to liguidation and more or legs short selling in nxpt-c'.t.nl.iml
of larger reccipts shortly, especially as present prices are
attractive and the movement of hogs to market gontinues
liberal, so that o léssened feeding demand seems probable,
Cash and elevator interests at the Weat have been selling.
But there has been more or less support, so that no marked
depression has occurred, The movement, (0o, in spite of
the favorable wenther, has been light, and at times there
has been an inereased eash demand, partly for export. 1t
is insisted, too, that the percentage of unmerchantable com
this seagon is unusually large. To-day the market was
ensior on favorable weather, larger receipts than gxpected
and liquidation.
PDAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Mone Tues. Wed. Thurs, ri,
Cash corn G04¢ GORg 6034 G5y
Muy dellvery 708 7005 605 BOYE 6D
July dellvery n clevator. - - BUli OB D83y OB
DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO.
AMon, Tues. Wed. Thurs. Fri
Gi4s 01k 0033 O1 Biig
July dellvery. In eleyntors ST 00ly B0l G 5035 GO
September oltvery i elevator - 60 U] Bl HoM H8M
‘Oats for future delivery in the Western markot have been
easier in the main, owing to depression in wheat and corn.
The cash trade, moreover, has been dull and larger reesipts
are expected,  Northwestern houses have sold at Chicago
at times and so have elevator concerns. Tha speeilation,
however, has been quiet as a rale and destitute of features
of striking iuterest. Stocks of contract grade are small,
and the fedr of manipuiation causesmany to hold aloof from
the speculation. To-day prices declined slightly on liqui=
dation.
DAILY OLOSING PRICES OF OATS IN NEW YORIK.
Sal, Mo, Tues. Wik, Thurs.

4l 04 O g 3 bs

No. 2 red winter, - -

ery In alevatot - -

Mas delivery b clevator- . o

&k,
Mixed, 26
J HEST

od

34

Its - __ 50340818 5614-084 5014-5814 SOGB4 BOLS-DE L 00 14-57
DALLY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.
Sat. Mon, Tues. Wed. Thurs. Fri,
1) S DAY Bdlg BAN DdM
4885 48%, 483 4Bl 43y £

ing quotations:

FLOUR.

£4 00 84 30| Kansns Stralghts
5 75| Blended clenrs.
4 40| Blended pacents
5 00} Ryeflour--- -
6 50| Huekwheat flou

5 25| Qrabam dour. .

- |Caen st

GRAIN,

Wheat: per bush,— . | Corg (new), per bush,—
N, Duluth, No, 1240
N. Duluth, No. 2 1214
Red wihter, o, 2. .. .00, 108 1y
Hard ™ 3 1151

Qats, per bush.—

@HB
Ae

May dellvery In clevator
July dellvery 1o elivator

The following are clos

Low grades

-5 DN@ES 10
Seennl cledrs

- 28d b A0
2 600@ 860
A 006 6 60
275 300
Nominak
A dG@ 3 05

Patent, winter---
Kansas patents

o,
No; 2mixel e concen D08
No, & yellow ... --. Nominal
No 2 white (15374

Ry, pet huih —
No. 2 Western
Siate and Jersey.

Bavley—AMalting .
Feadlng -

matural white. oo .- 8414
2 mizesd B ig
" white, clipped <86 15 & 57
For ofher tables vsunlly given here, sec page 0.

LIB@125
Nuominal

THE DRY GOODS TRAPE.
New York, Friday Night, Jan. 10 1808,
With the announcement yesterday by the Ameriean
Printing Company and others of n cub in the price of staple
prints from 7e. to Ge. the reduction to toka plage imme-
dintely, o first step was made in the direction of placing
cotton goods on 4 level where they will prove more attractive
to buyers. Advantage was taken of this aetion by other
dgents to announce revisions whiech had long been under con-

sideration, and it is expeeted that during the course of
noxt week numerous lines will be placedon amorereasonable
price basis. The Ameriean Printing Company was & large
buyer of print-cloth regulurs at Fall River during the latter
part of last week, paying 4)4c. for goods (o be delivered up
to April next; and, while their purchascs werg of sufficient
volume to steady the print-¢loth market, yet the price paid
wis sufficiently low to make it reasonably eértain that a
reduetion in prints would follow. Apart from the idea of
stimulating trade and following the eourse of the print-cloth
market, however, anothar point that undoubtedly influenced
the reduction was the knowledge that others were practically
selling below the 7e. level by lengthening discounts; thereby
1:1:1(4:1,{.{ the dominating interest at a disadvantage. ‘There
a8 been more inguiry for goods generally during the week
and slightly more business, dug alniost entirely to the im-
provement in the financial situation. Bankers ave showing
a greater disposition to discount commercial paper and rates
have materially fallen during the week. A fair number of
buyers have been in town, and operations are expeeted to
inerease largely when the whole market has heen placed on
o more favorable level. Lower prices have heen named on
men's wear woolen goods during the week, but business has
not been heavy.

DOMESTIC COTTON GOODS.—The exports of cotton
woods from this port for the week ending Jan. 4 were 2,229
paclkages, valued at 133,719, their destination being to the
points specified in the table helow:

—— 1 B8

Since
Jan, 1.

11

— 1007~
Slnce
Week.

N York toJan 4 Jun.

Great Britsln.
Othar Buropear
China-

Indin

Ambla -
Adriea - >
West Indles
Mexico. ..
Central Amerlca.
South Americs- - T 7,
Other Conntries 3 {1}

Total oo - £.220

The value of these New York exports since
133,719 in 1908, against §162,206 in 1907.

There has been o better demand for heavy brown drills
and sheetings, some of the prices now named proving ac-
ceptable to buyers; in many cases declines have oceurred
during the week, but it is expected that further revisions
will be made before any large amount of purchasing takes
place, Light-weight sheetings have been fairly steadily
hold and have met with & moderate demand, There have
heen more inquiries from exporters, but little actual business
has heen reported; with an easier money markal, however,
ghipments of goods which bave been delayed will he sent
forward, In some quarters it isexpeeted that a fair business
will develop for China in the near future, but this will hardly
materialize before the Chinese New Year, and may then be
delayed.if price changes are not considered sufficiently radi-
cal. Liower levels have not generally been named on bleached
conds o fur, but second hands are selling below agents’ quo-
tations. and some of the latter have taken business at re-
duced prices. Changes will undoubtedly be made when
huyers show n disposition to operate. A new price of 12c.
line boen announced for A,C.A. ticks, but denims and other
coarse, colored cotton goods remain unchanged, Ginghams
are stendily held and have been in moderate demand.
Linings have again been reduced, but the market is quict.
While print cloth regulars are L¢e. higher than lust week as
a result of the purehasing by the American Printing Com-
any, wide goods are lower, and there been some buying
sy converters on the basis of 514e. for 88 a-inch Gdx64s.

WOOLEN GOODS.—The opening of the American
Woolen Compuny’s lines for the fall of 1908 oceurred during
the week after having been twige postponed; and o com-
payison of their list of prives shows a1 general recduetion from
lnst year of about That the cut was not more radieal
was i relief to other members of the trade who liad been: dis-
purbetl by numerous reports afloat in the snarket. A fair
number of buyerd have heen looking at the new lines opened
during the week, but the actual volume of business 'rats-
acted has Been very small, and the season go far has been
very unsatisfactory. The time is now approgching, how-
ever, when business will have to be done /it it is going to be
done at all, and the next few weeks are’ consequently being
looked forward to with @ cerfain amount of anxiety aud a
great deal of interest.  Overcontings are particularly slow,
and Jesd business has been done this season o fur than is
usunlly transacted by the middle of Decamber. Those who
expeotod a revival aof activity in dress goods immediately
after the turn of the year have been disappointed, for the
mnurket remains exceptionally quiet, As far as light-weight
goods are econcerned, the business in wooleng is practically
over and little interest is being shown in worsteds.  An im-
provement in the retail trade situation, however, would
srobpbly result in gome [urther duplicate ordering of the
aftor.  Little business Has yet been done in fall lines,
although there has been some buying of broadeloths.

FOREIGN DRY GOODS.—Imported woolen and worsted
dress goods have been quiet and featureless. A better feel-
ing is apparent in the silk and ribbon markets, but business
ling been small.  Lineng eanfinue firm, but burlaps are quiet
and barely steady.
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MUNICIPAL BOND SALES IN DECEM BER
THE YEAR 1907,

The total amount of municipal bonds plaeed during the
month of December reached 37,371,236,
exclusive of $18,425,142 of temporary loans, $6,034.700 of
Canadian loans, 294,000 honds of Howaii and 32,000,000
general fund bonds of New York City. 'The aggregate for
Deeember as well as the twelve months for a series of yvears
is shown in the following table:

Alonik of

December,
... . 87.371.230
1906 <-21,200,174
1U06 . . 2 i
L1004 __
1907 . .
1902 ...
1001
1RO

AND

These figures are

Forthe |
Twelve Mos, |
$224,157.030] 1800 _____
201,743,345 | 1998
183,080,023 | 1807
250,754,040 | 1806

BLOG0 1895 ., .. _..__ K
2,840,335 1804 _ _, - 13,456,374
-<15.456,058 149,498,080 | 1808 222700020 T17,906,504 77

22,160,751 145,733,002 {1892 .. 0 27210 535
For the year 1907 the total exceeded that for 1908 by aver
millions, and, with the exception of 1904, the ageresate
15 the largest ever recorded for any calendar year, Nearly
the whole of the inerease in 1907, however, is accounteed
for by the enlarged output of New York City, which issued
878,722,815 of bonds in 1907, against $37,052,175 in 1906,
This does not include any of the revenue bonds, which,
being temporary obligations in the nature of flaating debt,
we disregard,

The amount of the sales for 1907 is $224,187,039,
against $201 743,346 in 1906, 183,080,023 in 1905,
764,946 in 1904, $152,281,050 in 1903, $152,846,335 in
1902, $149,498,689 in 1901 and 145,733,062 in 1900, It
should be borne in mind that, for reasons so often explained,
we do not incorporate in our compilations temporary loans,
nor do we inelude sales made by places loeated outside of
the United States. Thus we reported during the year
$154,677,827 of temporary loans, $13,301,912 of Canadian
louns, $1,000,000 of Porto Rico and $204,000 of Hawaiian
loans and $13,500,000 general fund bonds of New York City,
all of which have been exeluded. With all of these ineor-
porated the 1907 total would be inereased to $405,818,278.

The following table shows the monthly output in cach of
the years 1907 and 1906:

Maonth of For ihe
Deeemider, Ticeive Mos,
-~ 84,051,095 $118,113,005
-« TH00,343 103,084,703
8 137,984,004
100,496,000
114,021,633
117,176,
1

U955, 758
A01L .?'J‘; 52
11,667,812 15

ey
-

- 1800,
$28,142,005
15,301,687

1906 !
F8,307 652 [ uly
8,300,055 | Augusi . _
20,332,012 |Beptember .
8,725,437 | October
3 Novembie
Deeembior

1007.
cee 810,160,146
« 37,835,720
10,620,197
-= 19,000,004
-~ 16,348,330
. 21,880,450

January
Februnry
March

JU30 §201,748,216
82,253 "§10.811 045

YT e e S e
Averigi per month

I the following table we give o list of Decerber loans to
the amount of $7,371,236 issued by 129 municipalities,
In the case of each loan reference is made to the page in the
*“Chronicie” where an account of the sale is Ziven,

DECEMBER BOND SALES.

Prge, Name. Ruate, Afaturity,
1030, Adrlan, Mleh oo ooo ... 4 AR
121 Adrian Soh. Dist., a1 .. HILd-1023
G0. _Altkin, Minn L0182
1600 AIDBNY, NeVe. o s 4 18081027
1638 _Allestieny, Pa., Tenth Ward
e pl ) e RS A
1545 _ Arlington Helghts, Ohlo.
121 Ashland, Ky._._
1000, _ Atlanta, Ga .-
1300 _Auburn, N, ¥ __ .
16406 _Bay County, Mich. =3
1658 _ - Beaverton 8. D, No. 1, Mich,
1658 _Belfry S, D, No. a4, Mont. _
62__Bellefontalne, Ohln s
1638__Bolle Plaine, Minn.
B2, Rellevie, Ohlo. .
1608 . Ben Avon, Pa. . _
1858, _ Herea, Ollo (2 1s, Fxa= | 1) <
1475, . Berrlen S
1658 . QO
15608 - filg
18306, . = [ i
gl . . f 1010
«-Canton, g il
1635, . Charleston, 8. O 2000 ..
18538 . Chehalls Co. Seh,
71, Wash ...
1500 Clnelnnatt, Ohia
10002 Cinelnnatl, Ohlo - - .. .- 1067
1035 __Clay Caunty, Minn, (2 5.} o Ay
LG00 . _Clevelnnd, Ohlo,, . 1905-1911
16GK. . Oloud Conunty, Kan_ . 1013
1835 Caolum bus, Oljig.. . .- { 1947
1000. . Decatur Cotinty, Towa B 40,000 |
1600 _-De Kalb County, Ind 1] A0.000 100,G86
B2.. Delaware, Ohlo (2 1g,) - = 8,000 100,30
123 Dunklek, N. ¥ f,000 100
1800 .- Eaton, Ohlo 105000 (60,37
H2._Enton Sch, 13,000
1600 . . Bl Pasg, [ 19-1020 0,000
- Erle Twp., Ohlo 1014-1017 4,000
1659_ . Erlunger, Ky._ .~ 10R-1017 10,200
1050, _FEssex County, Mass _ LOOS-1010 185,000
1650- . Essex County, Mass 10171028 245,000

Amount,

15,000
60,000
40,000

LOO 000

1938 150,000
10081912 2

I'ricg,
L]

100
100
100

Lon

100y

100

100
winn

101,333

(]

10

L0

1063065

100

100

100

100

100.511

1957
1008-1017
1016
1012-1521
1817
1121917

18091019
108-1017

1987
1008-1917
1917

a1

2,000
257,000
400,000

23,000
4,000
50,000

L, 000,000

=iy e =g 110
1037 et
100
Z100
1106
L1000

-
o

Pige,

e L P
1586, .
1600 . .

Name:
mklin County, Olilo. .
anklin Seh, Dist,, 3
remont, Olilo -

Ruate, Maturily.,
= 100D-16511
RIS RS
1U0D-1018

Amaunt,
4,600 1
100
100,006

Price.
00

i 100,
L Gastonla, . o TUa7
B3 .. Glassport Sch, Dist,, Pu. ...
Bab. . Great Bond Seh. DIst., N. Y.
Dit., Ohlo_
i =
Tex-. .
- Haverhitl, Mass- - -0 -
--Highland County, Ohlo. . .
Sab. Tronton, Ohlo.. "~ 7"
A50. _Tronton, Ohlo. . _
-Inhpeming, Wi
Jacksen, Mich
Jeflerson Cley, Mo,
Jefferson'Co, Com, S
-Jobhnstown, N, V. x
- Kansas Clty Sch, Dist,,
L Dilse.,

LIV
4000 100
40,000 100,012
45,000 plo2.444
60,000 100
18,000 2100
1,020

10081014
1019-1320
1027

d1017-1047
1920

1011 & 1612
1

e m L O

1oz
1 102.¢
19081017 100
1018-1019 100,060
1608 24 0 L
1027 100
1001018 10
1027 A 000 100
1027 200,000 100
1017 G000 100,10
= 200 o84
&,000
210,000

R

L1600
0. Kansas City
--Kenton, On
.- Kenton, Ohjo_ .
- Kenton, Ohlo.
- Kittery Water Dist., Me.. .
,L:lfm Wilson Seh, Dist, No.

MoL
Mo

L= LN NN

i
1000 1938
1027

ainln
1047

S

1H000) e
12,000 gioo. 425
20,000 Ty

Com. Sch.
Dist. No. 86, Tex:i. ...
- Lincoln Co,, Minn (2 1) -
- Los ‘Angeles, Cal. . _.
-Loulaville, Ky_ .. _. "
1637. . MeKlnley Twp. Seh, Dist,
Ni Mok, . oo s

No.o 1,
124, Malden, X
1660 - . Menomin
- -Mereer ney S
~=Milwaikee, Wis. ..~
-Minneapolls, Minn. - -
-Monessen, Pa, .-
124, Muorehead, Minn. .
1637, - Nashua, N, Ho.
1601 - Nashua, N, H..___°
~-Neenah, Wia_ . __ - -
d..New Bremen, Ohlo. .
-New Brunswiek, N, J
--New London, Conn.
-Now London, Conn
-Newport, R, I.....
Yewport, 1Ky, (3 |
--Now York Clty (2
-=Norfolk, Va2 e b
North Hergen S, D., N, J. .
orthHempstead N,V (2 1%.)
-North Topeka Bralnags Dis:,
Korars :

1,000
16600
H10,000
0,000

1011014

14,000 100
72,000 100,86
TGN Rl N
A40470 oo
476,000 100
40,000 -
O ol
0,000 100,80
24,0110 100
G000 05,150
20,000 100
20,000 100
10,5800 xlon

+0,000
5,000 100,375
LU

1008-1016 o0 000
- L4700 100,678

1057 46,250 2100
» s A B 20,000 2t
o 17,010 LA
19121021 #,000 100
1014-1028
10151928
1010

10081017
1027

HI08-1020

L 23 o

B

Y

101 D27
190%-1028
- oo

1027

Dzt

aca

iz

120,000 1060
102,000°  -ieias
an,oeo 100,10

A 700 =
5,000 100
15000 w100
A4, 000 101
7000 100,50
Lo i
100,06
100,666
100,275
100.50

-Northumberland ;.-;u:.., Pa. .
=1 Ia County, N. ¥..
P Nvi¥

_Pot irie Seh. Dist,, Tnd .

EF A
-

-Pltealm, Pa. .
~=Portland, Ore..__
--Portsmouth, Ohlo.___. _
-~Portsmouth, Ohlo. .. .. __

<Preble County, Ohlog.
--Preble County, Ohla.
--Preble County, Ohlo. . =
--Richlield 5, 1), No. 11, N, v

-Richmond Un. Seh, Diat.,

Cal, (Z15.). 5
-Roek Ieland ©
No. 34, T,

St Louls, Mo. - .
=St Mary's, Ohlo ., ___ - .
-<a3nn Buenaventara, Cal .
--$3an Buenaventiura, Cnl

2__Sandusky, Ohlo (2']s,) -
Seotha, N, Y0 1s) . .
Vo

- ] b ¥, I
2. -Spokane, Wash _
-Springiield, Ohlo, -
5. Struthers, Ohly_ S WTwll
«-Superlar Seh. Dist., Neb -
~Sussex: County, Va' ...

-Troy, N Yoo
Wy b R LTS Ay
rmbull County, Ol
umbull County, Ohlo
~Unlon, N, ¥
--Lipper

k=g

LOI0-1018
1910
1P0S & 100D
10081011
1D08-1010
1008-10238

mE kb,

1,600

10081042 120,000 100
5.200
A.000
20,000

U500
08,000

2,500
24,000
20,000
20,000

104,000
L7500
f,000

40,000
2,000
1.000

100
100
1917 1,22
19081027
1008-1022
12
10121027
1171038
1927

100,076
on

1927

103,26
100

N a e o

d117-1027
A7 937 {

10081027
THE-1018
1004
1022
101321930
1014 &1010
1008- 1020

Al TR
>

S

nidusky, Ohlo
~:Voan Wert County, Ohlo. .
--Washington .. "
--Washington County, Mo
127 .- Waterford, N. ¥
127_ - Westerville, Ohly
1603, . West New York,
A5 West Unity Spee. S
16685. . White Plalns tin,
DIst. No. 1, N. Y.
60 . Womdsneld, Ohlo. _ .
.- Yonkers, N. Y

200,000
40,000
20,000+

1,000 2100

200,000 100

1,000

a1ui2-1027
10081027
27

220,000
a9
19,000
a6.000
7,080
7,100
10,285

100

100
100,

100
100,700
100,601
L0786

19001913
1000-10138
1009-1913

- -Youngstown, Ohln
1603 - Youngstown, Ohlo .

Tatal bond =ales for Deoembior 1007

tles, covering 171 separate lasyes k&, 7871,236

@ Averaze date of maturity, o Subject to call [n and after the eaclter
year and mature ln the Inter vear. k Not Includinge $18,425,142 of tem-
jorary loans reported, and whieh do not belong in the list; also does nnt
{;..-h:r ¢ $6.034,700 of Canadian loans, $204,000 of Hawallnn Honds or $2,-
000,000 “general tund' bonds gng 30,405,210 revenne honds lssued by New
Vorl City. "Taken by sinking fund as an lnvestment.  y Aud other con-
alderntlons.

HONDS OF AMERICAN POSSESSIONS.

Rate.  Maluriy. Amount, | Priea.

a4 SR

L 18,15

1536 Hawall o= £ 204,000

RONDS SOLD By CANADIAN MUNICIPALITIES,
Name. Rate. Maturity. Amount.  Prige,

1500 . Briuee County, Ont B 10081047 20,000 .

1600, JDesevonto, Ong 41¢ 1937 A0 000 DR.TH

a2_ _Dominton of Canads. . T 830,800 o=

1600 .Guelph, Ont. . '

1001 . - Lioydminster, Saef = 2
-Mitchell, Ont____ "~
“Oxford County, Ont. .
-Peterboraugh, Ont

1863 York, Ontas i, 0

Page.

95,063
85,310
50,000 s
25,000
15,000

Tatal. iy o - = s_ﬁju.'_l-l.?.lm
We have also learned of the following additional sales for
previous months:

Page Name, Rate,
1600 . Avoea Sch, Diat., N. ¥v._ .. &
n2..Covington County, Miss. . &

1117
108-1147

b a7
—- A% AD0R-TaN?

Amount!
23,000
20,000

Miutterily,
1000-1014
1027-1046

Price
100
100
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Amount,  Price

Al 000 100
4,000

0 O00

30,000

10

18,000
b, 000
B .A00

16,000

Mateerity .
(i} diui7-1027
caw MM

Page. N Rale,
1636 - Elk.Clty, Okla: (2 18.) . <. o
- Falrbury PR
1022

Fort Pierre, 80, Dak. .. !
100841027
7

6
6. . Hopo Soh, Dist,, Ark. (Aug.) &
Mndelia; Mipnic oo aaaon 4
- Plttston 8. 1., P, (Octoboer)
_St. Charley Seh, Dist., Mich
s -anaren UL BaSestoo 8
--oyecamore, L (OQek ). -
Tonka Bay Sch, Dist,, Minn. 4,600
1549, - Waynesburg, Pa = el VG ST 58,000
All the above sales (exeept as indicited) are for Novomber,
These additional November issues will ake the total sales
(not ineludiug temporary loans) for that month &4 408,381,

——t— -

11l
1D1E-1920
LG00:1014
1037
a1zt

News Items

Iberville Parish First Ward School District (P, 0. Plague-
mine), La.—/litigation.—The [ollowing regarding @ suit
brought to restrain the issuance of the $30,000 . sehool-
building bonds awarded on Aug. 16 to W, J. Hayes & Sons
of Cleveland (V. 85, p, 616), is taken from the New Orleans
HPijeayune’ of Jan, 3:

Plaquemine, La,, Jan. 2, —Huolt was filed In the Distriet Courk te
by B, B, 'Tolbot, Attorney for L, N. False, A, Wilhert Sons' Shingl
and the Whitecastle Lumber & Shingle Co., against B Folleo Ju
the School Board of Iherville Parlst, enlolning th ol on of taxes and
lsguing of honds by the First Warnd School Distrl An election was leld
I April 1007 ereating the School Distiict, and was © i by n vote of 3,
representing $200.432 property valuation, agalnst 2 votes, representing
$40,045, A tax of 2 mills was levied by the Poll ry on the property
in the dlstriet to run for twenty yeans,  The money dexived from thils tax
wis to o towards evectine a high-schoul bullding ot Whitecastle and graded
gohool bulldings at Samstown, New Oamp and Aumista, amd ¢ 'll}ulls'l]ll'r
the sohool at Bayou Goula,  The geliool houses at Samstown, New (dmp
and Augusta nnd remodellng of the Bayou Goula sehool house have Leen
completed,  The ground was purchased and plang accepted for the White
eastle Weh-sghool bullding.

Kansas,— Batra Session of Legistature.—The Legislature
of this State will convene in special gession at 4 p. m. on Jan.
16 for the ennetment of o guaranty deposit law and a primary
clection law, also the revizsion of the tax law. The regulir
session ended March 13 1807,

New York Oity.—Reference Made by Mayor to Constitu-
tional Awmendmont Relating to City's Debt Limit,—Mayor Me-
Clellan, in his snnual messuge to the Board of Aldermen,
urges the most eareful consideration and fullest diseusgion
before gny action is taken regarding the proposed amendment
to the Constitution providing for the elimination from the
1094 BEmit of indebtedness of honds issued representing
revenue-producing properties, such a8 subways and docks, in
the same respeet as bonds fssuad for water supply, As al-
ready stated in V. 85, p. 1475, tho Charter Roevision Com-
misaion in its report to the Governor on Noy. 80 1907 recorn-
mended the exelusion from the computation of the city’s
deht limit of “all bonds or evidences of indebtedness insued
for purposes which produce revenues in excess of their main-
tenance eharges,” Govarnor Hughes, in his message to the
Legislature lnst weelk, deelared himsellin favor of this recom-
mendation, snd requested that body to take appropriate
action. The Mayar in his message refers to o similar recotn-
mendation made by an Advisory Commission appoinfed
by him and states that if such an amendment was au-
thorized it “might tempt the city into enterpriscs which in
the end would result in shaking its financial stability, encour-
aging extravaganee and injuring the value of its outstanding
securities.”!  The suggestion is also made by the Mayor that
Uihe Charter should be so amended that the Commissioners
of the Sinking Fund might in their diseretion issue corporate
stock, redeemable at the option of the city after a brief period
of from one to five vears, and payable in any event in ten to
fifty years.” The following figures concerning the vity's
finances were also given in the message:

FUNDED DEBT,
Do, 511006,

Gross Tund e debits =« o oescaomneemn—o-=SHO5.007 302 06
s namounts (o alnking fund. .- -.=. - 101,044,180 64
[\ e

Not funded deht. e g me s SATAB0LR0B 12
Ingreaso ln the year 1907 of net funded AN e R e o oy e
Add \nerenss 1n the year 1000 oyer 1908 ofaet funded debt.

Diec. 41 1007.
F740,015,700 00
107.,487,104.02

8547 .0678,001 03
S62,025,805 11
14,170,204 73

Total lnvrease in the vears 1006 and 1007 of net funded d£.$107,101,000 64
PTEMPORARY DERT,
Revenus Honids Issued A Angictpation bf Tares—Amounts Outstanding.
Dee, 31 1000, Dec, 41 1907,
§3,130,000000 $100,000 10
7800000 00 5,000,000 00
0,225,000 00 1,000,000 U0
10,150,000 00 7,000,000 00
20107,270 00 0,307,210 00
31,145 826 02

Hevenue bonds of 1904
Bevenue bonds of 1005
Revenue bonds of 1506
CRevenue bhonds of 1007

Totals: - —--
Deduep_ssistoee s

T $53,046,030.92

_. a0dizZ.270 0D
$3.233,760 2
RL015,270 00

Patal Inerease lo thie years 1006 and 1O07 In tempor'y deht 811 540,040 02

Incrense n 1007 In temporary debt. - -
Add Inerease In 1008 over 1005 In temporary debt

Total Inerease o 1008 and 1907 tn net funded debt. .

LEB107 101,000 04
Total Inerense In 1000 nnd 1007 In temporary debt. . -

11,540,036 02
rotal Inerense for 1000 and 1007 in net bonded debt.. . 8118 650,047 66
“The eondition of the eity’s finances in relation to ifs bor-
rowing capacity or margin for incurring further indebtedness
on Oct. 1, 1907, was as follow
Ten por cent of the asaesed valuntton of renl estate for 1907 -§624 L0148 060 20
Net funded debt (excluding eonnty 1n-
debtednets and  water honds  18sued
alnee Jan: 1 1004) _S408 A87 . 11R 05
Net conteact liat rapld
tranglt construetiont v ea ANLTOOB20 10
For lnnds acquired < o< .. ..o 16,202,500 08
— — - HEG 400,214 130

Hovenue bongds 16,050,000 G0

Nalance of exetss 0f 10 9% of Asgessed valuatlon over debt. §10,661 840 07
Procecds of the sale of honds, ... o e cew  AG,DR1L2TT 27,

» Estimated margin on Qct, L1007 ccaneancimareaas- .,—a:ﬁ.nua.lzn hE

The foregoing estimated margin of $36,083,123 34 of bor-
rowing capacity furnished by the Comptroller is as of Oet .1
1007, and does not include certain incomes of the Sinking
Funds and redemption of debt that have acerued since then,
antl which furnish & further margin.

North Oarolina.— Dahaetion of Repudiated Bonds Declined
by New York State—Governor Hughes huas tleelined T
aecept a donation of repudiated bonds of North Carolini
uffered by n committee of bondhalders Ton the purpose of
bringing suit against that State 1o roecover on 211,000,000
of the seceurities which they now hold. ‘The Governor, in
deelining to accept the bonds, tells the commitiee that,
under 111\'-l":.\llt-r:alJ,‘-nnrﬂimtiun.._\‘;nrlh Carolina is notsuhject,
without its own consent, o suit by unother State acting
in behalf of individual citizens and that the Governor does
not believe that the State of New York should take title
to. the bonds to begin the suit, The Governor's reply to
the bondholders committee is as follows:

Governor Hughes directs me to acknowled ge receipt of your Ietter of the
tath instant and of vour earller communieations, ond tos

Under the Constitution of the United States the Stat North Carolina
15 not subjeet, without 1t8 congent, ta sult by citizens of New York or by
the State of New Yorke actiog for the henedt of 1ts eltizens to whom the

former State may be indebited.  Suit ean properly be brought by the State

of New York, not s & representative of Indlvidunl owiers of bonda of North

Carolina, but os the ho r of the nbeolute title comprel ding both Lhe

legnl title and the right to benefclal enjoyment. It does pot seem to the

i {1-.‘::1::-:- that such & title should be psgerted. and that by virtue

seof sult should be brogght in the name of the State oft New York,

& Intended to cover the elalms 'of Individunl bondholders, or to Toree
setiloment with thom.

And, sssiming that the procecding 18 exclusively for the benetit of the
State of New York, the Governor dogs not belleve It to be &owise polley for
the State to attempt to mdeh sell 11{ taking gifts of clalms to bt prose
cited agalnet slster States. fery truly vours,

ROBERT W. FULLER,
Secretiry o the Governor.

In V. 83, p. 1657, we referred 1o the refusul of Governor
Glenn of North Carolina to recognize the bonds, when Edward
L. Andrews, |'1.-¥J|'nsnnti1'lg the New York holdersof the bonds,
threatened to donate 23,000,000 of the gecurities Lo another
State or to a foreign Government to bring suit apainst the
otate.

After reccipt of the above letter, the attorneys for the
committee insisted that New York Stetutes made it man-
datory upon State authorities to accept the donation nnd
prosecute elaimg of this nature. Governor Hughes in
answer to this eontention makes the statement that as
“the whole purport of the statute is for the proseoufion of
elaims agsingt another State by the State of New York,
the Governor rests the exercise of hig diseretion over fhe
details upan 8 negation of the whole objeot of the lnw,"
The ecommunication ended with the official statement that
Hihe vernor does not deemy it proper for him to exergise
his diseretion in the acceptance of gifts of claime in order
that they may be prosecuted against another State.

Speeinl Session of Legislature —The Governor has issued
a call for a special session of the Gendral Assembly. It 15
atated that the session will begin Jan. 21 Tor the purpose of
enpeting legislation to change. modify, straighten or repeal
the railroad passenger rate of 234 cents a mile passed at the
regular session of the Legislature and also the Inw coneerning
unjust diserimination in freight rates,

Ontario.— Power By-Laws Vaoted.—The Toronio *‘Globe
of Jan. 7 states that the “Power By-laws submitted through-
out swestern Ontario yesterday. to enable the various munioi-
palities to participate in the project of the Hydro-Eleotric
Comnmission for the distribution of Niggara power in the re-
gion between the Falls and points as far west and northivest
as St. Thomas and Stratford, wore, gencrally speaking, car-
ried by large majorities. In some cases, a8 in 5t. Thomas
and Guelph, where the public ownership movement is par-
tieularly strong, the majoritics were averwhelming, andl in
only one industrial center, Ingersoll, was the by-law de-
feated, There a proposal to spend $50,000 on the purchase
of the Ingersoll Light Co.'s plant was beaten by a vote of
436 to 200" The vote was as [ollows:

For.
Hamllton - oo a3 038
London - . .- 2800
St Thomas.. .- - * 191 | 3Waterion W L !
Brantfond 784 | St Mary's (MaJ.) = ¥ L
Stratford e 1,01 A72 | Hespeler (Ma)) .- 5 wFa
Guelph ... .- 5 08 | New Hamburg. - c 5 al
Galt 510

Aoal,
1h4

Agst. Far.
1,675 | Woodstock
Dl [ Ingersoll o . . --

Bond Proposals and Negotiations this week
have been as follows:

Adrian School District (P. O. Adrian), Lenawee County,
Mich,— Price Paid for Bonds.—The Secretary of the Board
of Bdueation writes ug that the price paid for the $60,000
47, school bonds recently awarded to local investors (V, 86,
[]1_ (2) was par. Denominations: $100°and $500. Interest
Jan. 1 and July 1. Maturity $6.000 yearly from 1914 to
1923 inclusive.

Albany, Dougherty Oounty, Ga.—Bils Rejected. —All bids
received for the five issues of 59 gold coupon impravement
honds aggregating $75.000 offored on Jan. § were rejected.
See V. 85, p. 1535, for & deseription of these seeurities,

Ashland, Boyd County, Ey.—Hond Sale.—This city on
Deag. 24 1907 nwarded $7,500 6%, strect-improyement bonds
to Jno. Bradly of Nashville, Tenn,, at par and acerued
interest. Denomination $500. Date May 1606. Interest
annusl. Maturity ten yeurs, subject to call in four and
Seven Vears.
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Barnstabls County (P. O. Barnstable), Mass.—Naotes Nut
Sold.—No bids were received on Jan, 1| for 515,000 Bass
River bridge notes offered on that day,

Bay OCity, Matagorda Oounty, Tex.—Bond Sale.—An
issue of §8,000 5%, water-waorks bonds was recently swarded
to the State School Fand st par and aceruved interest.
Maturity Oct, 1 1947, subjdet to eall after ton yeurs,

Bayonne, N. I, —Adward Postponed —1he City Uouncil on
Jan. 7 referred to the Mayor, Compitroller and Finance Com-
mittes the bids received for the three issues of 5% zold bonds,
aggregating 5434,000, deseribed in V. 86, p. 62, Interest
semi-annually at the Bayonne Trust Co. of Bayonne,

Beaufort Uounby (P. 0. Washington), N. 0.—Bonid Sule.—
On Jan. 6 (he $50,000 5% 30-year gold COUPOIN Or rowistersd
bridge-construction bonds deseribed in V, 85, p. 1535, were
awarded ta A J. Hood & Co. of Detroit at 100.05. A bid
of 847,500 was also reeeived from Emery, Anderson & Co.
of Cleveland, while MacDonald, MeCoy & Co. of Chieago
bid parfor 5as,

Bellevue, Huron Oounty, Ohio.—Bond Bleetion.—Lioeal
reparts state that the Borough Council on Dee, 10 passad
an ordinance providing for an election to submit to the votoers
the question ol issuing $100,000 bonds to build o borough
hall, pave and curb strests and eonstruct sewers in Fairview
Distriet,

Belloville Behool District (P. 0. Newark), Essex Oounty,
N. J.—Bonds Defeated.—The resull of an eléction held Dee.
20 to vote on the question of issuing 85,000 bonds to condemn
land for a school site and $38,400 bonds to erect a school
bheveon and to purchase u plot for school purposes, was 47
“for' to 52 “against.”

Beloit, Mitchell County, Kan.—BRonds Voled —Propp-
sifions to issue $18,000 water-works-purechase bonds, $16=
H00 water-worls-extension bonds and $16,500 electric-light-
plant-purchase bonds earried at an eleetion held Dea. 17 1907,

Berne, Albany County, N. ¥.—Description of Bonds.—Wa
are informed that tho 10,000 bonds recently authorized
by the Board of County Supervisors to pay for the con-
struction and improvement of Beaver Dam Rond No. 192
and Dalaware Tarnpike, Section 4, No, 198 (V. 85, p. 1658),
are aoupon in form, carry 5% interest, and are dated 'ob, 1
1908. A proposition to issue these bonds carried at the
election held Dee. 14 1007. They are also authorized by
Chapter 1156, Laws of 1808. Becurities are in denomination
of 81,000 each, Interest is payable annually at the office
of Wallace A. Peasloy, Town Supervisor.  Maturity $1,000
yearly on Feb. 1 from 1912 to 1921 inclusive.

Bothlehem, Albany County, N.3¥.—Deseription of Bonds.
—Official civeular states that the $21,000 5% coupon bonds
authorized at o meeting of the Board of County Suporvisors
held Dee. 17 1907, to pay for the constritetion and improve-
ment of River Road No. 193: Delaware Turnpike, Section
3, No.178, and Glenmont-Feura Bush Road No. 867 (V. 85,
). 1658), ure in denomination of 81,000 eaeh and are datoed
.ll"'t-'lm. 1 1908, These seourities arve part of an issue of #25,000
authorized at an clection heldiDec, 14 1007; also by Chaptor
L15, Laws of 1898, Interest annually at the Town Super-
visprs® office.  Maturity 33,000 yearly on Feb. 1 from 1900
to 1915 inclusive,

Bradford School District (P. 0. Bradford), Dhio,—Buonds
Not Sold.—On Jan, 6 no offers were received for the 840,000
4% coupon school-house honds described in V. 85, p. 1599,

Caledonia, Houston Oounty, Minn.—FHonds Proposed —
This village hos made applieation to the State of Minnesota
for a loan of 56,000 at 49 interest for the extension of the
light plant. Denominstion $1,000. Interest annually in
June,  Maturity from July 1 1917 to July 1 1922,

Cambridge, Guernsey UOounty, Ohio.—Bond Offering.—
Prapogals will be received until 12 m, Feb, 3 by 8. R. Heade,
City Auditor, for the following sanitary-sewer-construction
assessment bonds:

Padgter Avenue honds.
Blnine Avenue honds.

Denomintion £110.
Déenomination $135 36.
enth Sirect bonds. Denomination $130 756,
nth Street ponds. Dénomination $50 35.
svenith Street bhonds,  Denpminntion $161 735,
Steeet bouds,  Denomingtion $52 40,
0000 43 Carlisle Avenpue bonds,  Denominatlon $70 05,
SOT R0 444 7 Woodlawn  Avenue bonds.  Denonilnation $3n 75,
A0iE00 414 % South Twelfth Streot bonds, Denomination 84030,
=T A0 W be% Morton Avenue bonds,  Denomigation $37 03,
3 glor Avenue bonds, Denominntion $40.

14t Third Steeet bonds.  Denominatlon S46 10,

#0% West Third Steeet bonds,  Denomination. $50 335.
= s Fourth Street bonds.  Penomination $27 03: . -
S04 B Al0G North FIfth Street bonds, Denominition. $158 35,

k!
B33 00 4159 Wall Aventus bonds.  Denomination $58 30,

The amount of bonds to be issued may be reduced by
assessmenty paid in cash prigr to the date of sale,  Authority
Seotions 50 to 05 of Municipal Code. Date Jan. 1 1908,
Interest annually af City Treasurer’s office.  Maturity one
bond of each issue yearly on Jan. 1 from 1909 to 1918 in-
clusive. Certified cheek for 3500, payable to 5. R, Heade,
City Aunditor, is required.  Accrued interest to be paid by
purchgser,

P{Oamden, Kershaw County, 8. 0.—Bond Offering.—ur-
ther details are at hand relative to the offering on Jan. 15
offthe 350,000 5%, coupon sewer-system bonds mentioned in
V.85, p. 1668, Proposala for these bonds will be received
until 12 m. on that day by J. J. Goodale, City Clerk. De-
nomination $500. Interest Jan, and July at Camden,

1,353 50 41
307 B0 4L
503 60 4 15 2
317 60 4159
BALND 41
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Maturity forty years, subject to eall after twenty yeuars,
Bonds are exempt from State, county and city taxes,  Cer-
tifiecd checle for 5% of the amount of bid, payable to the
City Treasurer, is rvequired. Bonded debt at present $17 -
800, Assessed valuntion, $1,284,922.

Canal Dover, Tuscarawas Oounty, Ohio.—No Action Vet
T'aken.—No steps have yot been taken towards the issuanee
of the 535000 municipal-clectric-light-plant-construction
bonds voted on Nov, 51907, See V. 85, p. 1353.

Oanton, BStark COounty, Ohio.—Bund Sale.—On Jan, 6
the $10,000 49 10-yesr coupon storm-water-sewer-con-
struetion bonds deseribed in V. 85, p. 1599, were sold to
Lynoh & Day, agonts, ab 100.50 —and acerued interest—
a_basis of about 3.949,. A bid was also received from
B B Aungst, attorney, at par. Beeurities bear date of
Dee. 1907,

Cardington, Morrow County, Ohio,—Bond Offering.—
Proposals will be received until 12 m, Jan, 21 by €. I,
Heimlich, Village Clerk, for the following boncds:
40,143 70 5 % street-improvement bonds,  Denonilnation §1,028 74,  Ma-
o buTity 1,028 74 yearly on Nov. 1 from 1008 to 1012 Inclusive.
5,000 005 % street-impravement | hon Denomindtion §1.000, Ma-
- turiey $1.000 yearly on 2 o1 from 1014 to 1A Incluslye,
@ f00 008 % refunding honds.  Denomination 51,000, Maturlty $1,000
yearly an Nov. 1 from 1000 to 1913 Inclusive,
'I‘I.viab(wu bonds are dated Nov. 1 1907. Interest semi-
nnnual.

Cashton, Monroe County, Wis.—Rond Fleclion.—Reports
atate that the question of issuing 15,600 bonds for the erec-
tion of a building to contain an cleetrie-light plant, & pumping
stafion and 8 meeting place fur the Couneil, will be voted
upon on Jan. 21.

Cass County (P. 0. Logansport), Tnd.—Bonds Nat Sold.—
No bids were submitted on Jan. 6 for the 835,385 87 (G
Charles D. Wilson ditch-construction bonds deseribed in
Y. 85, p. 1658,

Center Independent School District (P, 0, Oenter), Shelby
County, Tex. —Buud Sule.—This district has digposed of to
the State School Fund 86,000 69, sehool-house bonds. The
price paid was par and acerued interest. Maturity July 1
1947, subject to eall after ten years,

Ohester, Meigs County, Ohio.—Bonds Viled.—OniJun, 2
the voters of this city, according to reports, suthorized the
issuance of S17.600 refunding bonds, The vate was 87 to
22, three-fifths being necessary to authorize,

Oincinnati School District (P, 0. Oincinnati), Hamilton
Oounty, Ohio.—Bonds to be Re-offered Shortly.—The Clork
of the Bonrd of Edueation advises us that the $100,000 49
20-40-year (opfional) eoupon impravement bonds  offered
without suecess on Nov, 25 1907 t( 85, p. 1410), will prob-
ably he re-offered in ]‘14"31:‘”3{'.\-‘,

Cisco, Fastland Oounty, Texas.—Descriplion of Bonds.—
We are informed that the $16,000 0%, waler-works bonds
voted Oot. 26 1907 (V, 85, p. 1353) will be dated Oct, 26
1907 and will mature Oct. 26 1947, but will he subject to
call after Oct. 26 1087, Denomination §1,000, Boneed
debt, not including this issue, 221.000, Floating debt,
$4,000. Assessed valuation for 1907, $1.135,000.

&Qlaramore, Okla.—Bond Sals,.—This city recantly sold the
$40,000° 6% 20-year wuter-works-extension bonds voted
Qch. 22 1907 (V. 85, p, 1162) to John Nuveen & Co. of
Chicago on & 69 basis. Denominafion 81,000, Date
Nov. U 1907.  Interest semi-annual.

Olinton County (P. 0. Plattsburgh), N. ¥.—Bond Offer-
ing.—Proposals will be received until 1380 p. m. Jan. 15 by
Curtis I, Intian, County Treasurer, for $110,000 5%, coupon
good-roads bonds.  Dénomination $1.000. Date Jan. 2
1908,  Interest semi-unnually at the City National Bank of
Plattsburgh.  Maturity Jan. 21011, Tatal debt at present,
107,000,

Columbus, Muskoges County, Ga.—Nu Action Yet Taken.
—Wae are advised that up to Jan. 4 no aetion had yet been
taken in regard to isguing the £75,000 195 1-30-yoar (serial)
Dillingham Street bridge bonds vo tocd (V. 86; p. 818), Bepl-
10 1907,

Oonneaut School Distriet (P. 0. Conneaut), Ashtabula
County, Ohio.—Bon Offering.—Proposals will bo received
until 12 m. 'eh. 3 by the Board of Edueation ot the office 'of
R. I, Mygott, Cleck; for $70,000 4169, school bonds.  Au-
thority Section 3002, Revised Stilutes. Denominstions
8600, $1,000 and $1,500. Date, day of sale.  Intoerest, Jon.
1 and July 1 at the office of the Conneaut Mutual Loan &
Trust Co, of Conneaut. Maturity $500 each six months
from Jan. 11909 to July t 1914, inclusive, $1.000 on Jan. 1
1915, $500 on July L 1915, $1,000 on Jan, 1 1916, §500 on
July 1 1916, $1,000 on Jan. 1 1917, $500 on July 1 1917,
1,000 vach gix months from Jan, 1 1918 fo Jan, 1 1936 in-
clugive and 51,500 each six months from July 11936 tosJuly 1
1943 inchusive. A certificd check (or bond) for 83,000 is
réquiracd.

Cuyahoga Oounty (P, 0. Oleveland), Ohio.—Rond Sale,—
On. Jan. 4 the $200,000 4! 2% coupon publie-building bonds
tesoribed in V. 85, p. 1600, were awarded to Denigon &
Farnsworth and Hayden, Miller & Co,, botli of Cleveland, nnd
the Provident Suvings Bank and Trust Co. and Breed &
Harrison, both of Cincinnati, at their joint bid of 101.1706
and accerited interest. i"ullmving' ig a list of the biddors:
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Denlson & Farnsworth,)
Cleveland |
|'|>l¥dl‘ll, Miller & Co.,|
Cleveland W

Ot & Hough, Cleve._ -520:2,226 00
Well, Rothh & C Jin-

elnnptl Ce-ana
R. Todd & Co,, O

Prov. Sav. Bk. & Tr.p$202.041 25} i tinoat!

Ca., Clnelnnath. .. - - 1. Saunders, Cleve

Broed & Harrison, Cln- )

a Bid |rregilar.

All bidders offered aeorued interest in addition to their
bids. Maturity on Oct. 1 as follows: 510,000 yearly from
1909 to 1917 inclusive and $11,000 yearly from 1915 1o 1927
inclusive. .

Bands Proposed.—According to reports in loeal papers, this
county has under consideration a propositionto issue $463,000
bonds to construct a high-level bridge to eonnect Denison
and Harvard avenues.

Dallas, Dallas County, Texas.—No Action Yet Taken.—
Up to Dee. 26 no action had yet boen taken looking towards
the issuance of the $500,000 water-works-improyvement
bonds, the $100,000 bonds for strect-improvements and the
$50,000 public-school-building  bonds deseribed in V. 85,
. 0569, Securities hear 497 interest and are [J:.l)’ﬂl')hﬂ in gold.
Vo are advised, however, that by Jan. 15 it is expected that
these bonds will be submitted to the Attorney General for
approval.

Delaware, Dalaware County, Ohio.—Bond Sule,—On Jan,
2 the $10,012 65 6% eoupon refunding bonds deseribed in
V. 85, p. 1535, were awarded to Seasongood & Mayer of Cin-
einnath ot 101,766 and aeerued interest.  Following are the

st
:?x!ﬂmntm:d & Mayer, Oln.$10,180 60 [ Delaware Say, B, Dela_§10,022 60
Prov. Sav. DBl &Tr.Co,0in 10,070 40{5, A, Kean, Chicago 1,017 06
Niw First Nat. Bk, Colu- 10,044 161000 Sav, Bank &'Tr. Co. 10,017 60
V. T. Hills, Delaware. ... 10,042 A0 | Emory, Anderson & Ca.C1 10,012 05
AL Miller, Delawnre .- - 10,022 00|

Maturity 81,012 65 on March 1 1909
Mareh 1 from 1910 to 1918 inglusive.

Del Rio Independent School District (P, 0. Del Rio), Val-
verde County, Tox.— Bonds Registered —An issue of $30,000
5% sehool-housp bonds of this district was registered on
Doc. 23 1907 by the State Comptroller.  Maturity Nov. 30
1947, subject Lo call after ten years,

Detroit, Mich.—Bond Sale.—0On Jan. 6 the $250,000 314%,
30-yenr coupon (with privilege of registration) public-school-
bonds deseribed in V. 85, p. 16565, were awarded ag follows:
$200,000 to the Sinking Fund Commissioners of Detroit at
par, $10,000 to the Lirst National Bank of Lapeer at par,
310,000 to the Estate of John Pridgeon at pur, $10,000 to
Willinm Beals at par, &7,000 to William Wallage Weir at
103, 3,000 to Mrs. Lena Frank at 101 and £1,000 to Helen
D, Moyers at 101, These bonds were digposed of af an aver-
age price of 100:10, aninterest basis of abouk 3.495%.

Dunkirk, Chautaugua County, N. ¥.—Hond Sale.—We are
advised thit the 86,000 “or more” 49 honds to cover defi-
cioneies in Washington and Central Avenue funds, recently
offered butb not. awarded by this city (V, 85, p. 1600), have
been disposed of locally ab par. Bonds are subject to call
any time after ten diays' notice.

Duval County (P. O, Jacksonville), Fla.—No Bond
Election —The County Clerk, P. D, Cassidey, informs us
that the report stating that tlie Board of County Com-
missioners has under consideration a propesition to eall
an election to vote on the question of issuing 875,000 or
£100,000 court-liouse and jail-construction bonds, is erron-
2ots,

East Lake (P, 0. Birmingham), Jefferaon County, Ala.—
No Aelion Yet Taken.—No action has yet been taken looking
towards the issuanee of the $25,000 stréeet-improvement and
the 15,000 sawer 5% 20-year bonds voted on Nov, 25 1907,
The electors of the town on Jau. 6 voted in favor of annexa-
tion to “Greater Birminghdm."

East 8t. Louig School Diatrict No. 189 (P. 0. East St.
Lonis), 8t. Olair Oounty, . —Bonds Not Sold.—We are
advised that the 800,000 4% registered  school-building-
construction honds deseribed in V. 86, p. 62, were offered
without suceess on Jan. 0,

Edgeley, Lamoure County, N, D.—Bands Voled.—Wao are
advised that the proposition to issue the $3,000 6% A-year
electric-light bonds menfionad in last week's issue earried
at the elestion held Jan. 6 by a vote of 63 to 8.

Elmwood Place (P. O, Station P, Cincinnati), Ohio.—
Honds Not Sold —No: bids were received on Deg. 30 1007 for
the 810,000 49 30-yenr refunding bonds described in V., 85,
p. 1476. Interest is payable af the First National Banlk of
Blmwood Place.

Fall River, Masg.—Temporary Loans.—During the year
1007 tem porary loans amounting to $529,000 were negotiated.
Of this amount $100,000 was previously reported by us.

Farmville, Pitt County, N, O.—Bond O{fcr:'ng.-—-l’mpnsuI.-s
will e received until 12 m. Feb. 4 by K. L, Davis, Town
Qlerk, for $6,000 5%, bonds, toaid in the construction of the
Raleigh & Pawlico, Bound Railroad, Denomination $100,
Date Aug. 1 1907, Interest annunl, Maturity Aug, 1 1937,
Cortified check for $30 Is required, Assossed valuation
g:sr,u,uuo. These bonds were offered but not awarded on

an, o,

Fort Bend County (P. 0. Richmond), Tex.—Bond Ojfering.
D, R, Peareson, County Judge, is advertising for proposals
for the $75.000 court-house, 530,000 Brazos River bridge anc
the $5.000° Bernard River bridge 49, 5-40-year (optional)

and $1,000 yearly on

honds registered on Dee. 17 1907 by the State Compftroller
and offered but not gold on Oet. 14 1907. See V. 85, p. 1659,

Fort Pierre Independent School District (P. 0. Fort
Piarre), Stanley County, 8. D.—Bonds Not Ye Sold.—
I, (4, Figher, President School Board, in a letter received
Dec. 28, advises us that the $19,000 5% 10-20-year (op-
tional) gehool bonds, bids for which were rejécted on Sept. 30
(V. 85, p. 960), are still unsold.

Freeborn County (P. 0. Albert Lea), Minn,—Bond Offer-
iny.—Proposals will be received until 10 a. m,. Jan. 14 by
. I3, Brainerd, County Auditor, for $10,000 ditches Nos, 11
and 15 completion bonds at not excending 069, interest.
Maturity five years.

Garrettsville, Portage County, Ohio.—Bond Sale.—The
22 000 49, 5-10-year (optional) conpon water-works-system-
construction bonds & deseription of which was given in V. B85,
p. 1600, were awaeded on Jan. 3 to the First National Bank
of Garrettsville st 100,30 and acerued interest—a basis of
about 3934072 to the optional date and about 3.964% to
full maturity. Securities are dated Dee, 15 1907,

Gloucester Oity, Camden County, N. J,—Bonds Proposed.
—This city, according to reports, proposes o issue 875,000
street-improvement bonds.

Guilderland, Albany County, N. ¥.—Descriplion of Bonds.
—The 34,000 5% coupon Schoharie Road, Sections 1 and
2. Nuo. 177, canstrugtion and improvement (town's portion)
bonds mentioned in V. 85, p. 1059, will be issned in denom-
inations of 81,000 each, dated Feb., 1 1908 and will mature
S1.000 on Feb, 1 in each of the years 10910, 1011, 1912 and
1012, Authority eleetion held Nov. 5 1907 and Chapter
115, Laws of 1898, Intérest annually at the Town Super-
visor's office.

Harrisburg School District (P. 0. Harrisburg), Dauphin
Qounty, Pa.—Dond (J,f{: ring Postponed.—We are advised
by D, D, Hommelbavgh, Secretary of the Board of School
Directors, that the offering of $60,000 4% coupon school-
building bonds which was to have taken place Jan, 8 has
been postponed until Jan, 15, Denomination 1o guil pur-
chuser. Date Jan. 1 1008, Interest semi-annually at the
City Tressurer's office. Maturity on Jao. 1 a3 follows:
210,000 in 1913, $2,000 yearly from 1914 to 1929 inclusive
and $3,000 yenrly from 1930 to 1938 inclusive. Bonds are
exempt from State tax, Cerlified check for 20, of bonds
bid for, payable to the City Treasurer, is required.

Holdredge, Phelps County, Neb.—Bonds to be O ffered
Shortly.—We are adyised that the 20,000 59, d-20-yenr
(optional) coupon gewer-system-tonstruction  bonts dataod
Oct. 17 1907 and deseribed in V. 85, p. 1416, will be placed
a1 the market about Feb. 1.

Holland, Ottawa County, Mich.—Bond Safe.—On Jun, G
the 318,000 4-9-year (serial) coupon refunding water-works
bonds, Series “H;' deseribed in V. 85, p. 1600, were awarded
to. the Michigan. Commereinl Insurance Co. of Lansing for
$18,051 (100.283) and acerued interest for 5s. Purchaser
to furnish blank bonds. Bids were also received from thy
Bumpus-Stevens Co. of Detroit, Emery, Anderson & Co.
of Cleveland and Thos. J. Bolger and A. B Leach & Co.,
both of Chicaga,

Joplin, Jasper County, Mo.—Bond Offering.—Proposals
wore asked for until 3 p. m. yesterday (Jan. 10) for the
206,000 5%, 5-20-year (optional) coupon sanitary and storm-
witer-sewer-construction bonds voted Dee. 23 1907, See
V. S6, p. 63. Authority, Section 6350, Revised Statutes of
1800, Denomination 500, Date Jan. 2 1008, Interest
gemi-annually at the City Treasurer’s office.  The result of
this offering waus not known to us at the hour of going to press.

Kansas Oity, Ean.—Bond Sale.—This city recently
awarded an issne of $218,500 5% refunding bonds offered on
Dec. 23 1007 to local banks at par. Denomination $500,
Date Dee. 16 1907, Interest semi-annual, Mafurity ten
YOArs,

Kenedy Independent School District (P. O. Eenedy),
Karnes County, Tex.—BHonds Registered dand Sold.—On
Jin. 4 the 12,000 5% schopl-bouse bonds mentioned in
V. 85, p. 16569, wore registered by the Btate Comptroller,
These bonds have been purchased by State School Fund
at par and acerned interest.  Maturity Jan. 1 1948, subject
to ol after three years. Denomination $500. Date Jao.
L 1908, Interest annual,

King County (P. O. Seattle), Wash.—Hond Sale.—On
Jan, 7 the $1,500,000 5% 20-year honds {ssued to refund the
current expense, road and bridge fund warrants now out-
standing were awarded, according to reports, 1o the Harris
Trust & Savings Bank and E. H. Rollins & Sons, both of
Chicago, at their joint bid of 81,502 000—the price thus be-
ing 100,133, a basis of about 4.99%,. See V. 85, p. 1600,
for a description of these securities.

Kittery Water District, York County, Me.—Bonds
Awarded in Part—This district on Dee, 26 1907 awarded
§210,000 5% coupon bonds to Tucker, Hayes & Cao, of Boston,
These securitics are part of an issue of $230,000 author-
ized by a special Act of the last Logislature to purchuse
from fhe Agamenticus Water Co, o gravity water system
developed fn 1901 dnd to extend the same, Denominations
$500 and $1,000. Date Jan. 1 1905. Interest semi-annual-
ly at the City Trust Co, of Boston. Maturity on Jan. 1
as follows: £2,500 yearly from 1909 to 1912 inclusive, 35,000
yearly from 1913 to 1920 inelugive, 38,000 yvearly from 1921
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to 1930 inclusive and $10,000 yearly from 1931 to 1938
inclusive.

Le Flore County (P. 0. Greenwood), Miss,— Bond Offering.
—Proposals will be received until Jan. 28 for two iscues of
drainage bonds, aggregating $30,500. G. W. Holmes is
President Board of Drainage Commissioners.

Lowisburg, Preble County, Ohio.— Honds Voted,—This
lace has voted to issue 846,000 water-works and light-plant
onds, according to local reports,

Lidgerwood, Richland County, N. D.—Bond Flection —
On Jan. 14 the clectors of this oity will vote on the question
of issuing 87,500 water bonds.

Los Angeles, Los Angeles Oounty, Cal.—Bonds Awarded
i Part.—Sacramento papers report that the Stute of (ali-
fornia has purchased from the city of Los Angeles $510.000
of the $23,000,000 Owens River water-supply bonds men-
tioned in V. 85, p. 677, 3

Louisville, Jefferson County, Ky.—Bonds Awarded in
Part.—J. M. Terry, Treasurer and Secretary of the Sinking
Fund Commissiotiers, advises s that $603,000 of the $1.-
000,000 49, Louisville Water Co, gold coupon morteage
bonds mentioned in V. 85, p- 1354, were sold during the
year 1907. This makes a tofal of $9,000 sold sinee Nov. 16
1907 ; the date of our [ast report,

Under date of Jan.2 we aro informed that $2,000 more of
Lthe 21,000,000 495 A0-year golid COUPON Bewerage-systan -
construetion bonds offered on July 100 1907 (V. 85, p! L354)
hadd been disposed of.  This mukes a tofal of $702,000 bonds
sold during (he year 1907,

Madison, Morris Qounty, N. J.—Nu Action Yel Taken . —
Up to Jan. 8 no action had veb heen taken loaking towards
the issnance of the $125,000 sewer-systom and disposal-plant
bonds ot not exceeding 59 interest voted Doe, 2 1907.  Soe
V.85, p. 1477,

Malden, Mass.—Sales for the Yeur,.—The following bonds
were placed during the year 1907.
$4,0005 %% hriek sldewnlic hor ated Mapy 11007,

0,000 streot bands, dated May 1 1007,

10,000 s bonds, dated

5,000 W e andy, dated Dee,
45,000 0§ % it bonds, dated July 1 1007;

All of tha above issues wera awarded to . H. Rolling &
Sons of Boston at 100.86,

Marion School District No. 652 (P, 0. Marion), Williamson
Oounty, Il.—Biis Rejected—Bond Offering —All bids re-
ceived on Dee, 98 1907 for thes15,000 A0 3-17-year (ser-
ial) eoupon sehadl-building honds deseribed in V, 83, p. 1601,
were rejected.  We are advised that the attorney for the die.
trict will now offer these bonds at private aale, g

Meadford, Jackson OCounty, Ora.—DBond Offering.—Pro-
108als were asked for until 6 p, m. vesterday (Tan, 10) by

IB. M. Colling, City Reeorder, for $25,000 5 o old coupon
improvement bonds,  Denomination $500. Date January
1908, Interest semi-annually st place designatod by pur-
chaser,  Maturity Junuary 1918, Bonds are exempt from
county tuxes. The result of this offering was not known. to
us ot the hour of zoing to press,

Medina, Orleans Gounty, ¥, ¥.—Bonds Not Vet Sold —
Up to Jan. 2 no purehaser had yet been found for the 30,000
vegisferad village-hall-construction bands at not excending
69 intérest, offered but not awarded on Qot, 30 1907,  See
V. 85, p. 1292,

Melita, Man.—Dalentiires Not Yot Sold.—We are informed
by W. I'. Thomas, Secretary-Treasurer, that the 85,000 59
20-year coupon sidewalk and drain-construction and rengir
and street-improvement debentures offered but not ol on
Noy. 4 1907 (V. 85, p, 1417) are now being offered at 03,

Millen, Jenkins County, Ga.—Bond Offering.—Furthey
details are at hand relative to the affering of the $30,000 597,
gold coupon light and water plant bouds mentioned in V., 85,
P. 1601. These seeirities will ba offered at publie auction
at 10 a. . on that day by the Mayor and the City Couneil
Denomination $1.000." Date, day of issue. Interest seni-
annually in January and July in New York City. Maturity
$1,000 yearly on Jan, 1 from 1910 to 1937 inclusive and £2.000
on Dec. 31 1937. Bonds are exempt from taxation, Cer-
tifiecd cheek for $1,000, payable to €. V, DeLoach, Ci ty Treas-
urer, is required.  Bonded debt at present 84,000,

Milwaukea, Wis.—Bond Election Proposed.—The Finanee
Commiftee, acenrding to reporfs in local papers, has recom-
mended that a resolution providing thabt the question of ju-
suing bonds for the construction of a $60,000 bath houge be
vated upon ot the next election, be adopted,

Mineral Wells, Palo Pinto County, Tex,.—Rond Sale,—
The Btate School Tund has purchased at par and acerged
interest the 215,000 sewer bonds (V. 85, p. 1587), the
10,000 watér-works-system-improving and extending borns
(V. 85, p. 1660) and 81,196 bridge-repair bondg.  Securiting
carry 5%, inferest and mature Oct. 1 1947, but are subject
to eall after ten years.

Mingo Junction, Jefferson County, Ohio.—Bids Rejected,—
On Dec. 31 1907 the bids received for the $50,000 5% coupon
sewer-canstruction bonds the original advertisement of
which called for proposals until Dee. 23 1907 (V. 85, P 1417)
were opened and rejooted.,

Monrovia School District (P. O, Monrovia), Los Angelas
County, Cal.—Bond Election.—According to reports, the
Sehool Board at a meeting held Jan. 2 decided to call an eloe-

tion to vote on the question of issuing $4,000 funding and
54,000 auxiliary-grammar-gchool bonds.

Moorhead, Clay County, Minn.—Bond Sale.—O0On Dec. 30
1007 this city awarded $50,000 0% L-5-year (serinl) sewer
bords to the First National Bank, Moorhead National Bank
and the First State Bank, all of Moorhead, at 100.50. De-
nomination $1,000. Date Dee, 1 1907, Interest semi-
annual,

Mount Vernon, Westchester County, N. ¥.—orrected Ma-
turity.—We are advised that the 303,000 5% refunding re-
demption bonds to be offered at 8 p. m. Jan. 14 mature Feb. 1
1914 and not Feb. 1 1918, as at first reported.  Bids for this
issue and for the 825,000 59, 6-year assessment bonds also to
be offered at § p. m, Jan, 14 must be made on printed forins
furnished by the city. For other details of bonds and terns
of offering see V. 85, p. 1600.

T'he official notice of this bond affering will be found among
the advertisements elsswhere tn this Department.

New Oastle County (P, 0. Wilmington), Del.—Bonds Not
Sold—Bond Offering.—No award was made on Dec, 31 1907
of $190,000 court-house bonds offered on that day. Pro-
posals are again asked for these bonds and will be received
this time until Feb, 4. €. Q. Hopkins is Chairman Finance
Committee.,

New Scotland, Albany Oounty, N. Y.—Descriplion of
Bonds —Through the cireular issited by the Board of County
Supervisors we learn thaf the 340,000 5%, coupon bonds
for the construetion and improvement of the Delaware
Turnpike, Seetion 3, No, 178, Dalnware Turnpike, Seetion 4,
No. 198; New Seotlnd-Wolf Hill Road No. 366 and the
Glenmont-Fuersy Bush Road No, 867, mentioned in V., 84,
p- 1660, will mature $3,000 yearly on Feb. 1 from 1909 to
1018 inclusive. Soourifies are in denomination of $1,000
eaeh and are dated Feb, 1 1908, Aunthority clection held
Dec. 14 1907 and Chapter 115, Luws of 1808, Interest
annually at the Town Supervisors’ office.

Newtown, Hamilton County, Ohio,—Bond Lileelion —On
Dee. #1907 the Village Couneil passed a resolution providing
for an election Fob. I ta vote on i proposition th lssue §7,000
honds for the purpose of Jaying a diteh or drain. from Main
Street, throngh an alley and deross Centre Biroet, to Clear
(_'I'a‘|‘k..

New York City.—Bond Sales.—The following bonds were
sold during the month of December to the sinking fund:

Plirpose— Ritte of Int. Aaturlty, Amount.
Varlous munleip: PUIposes (corp. stoclk) a 1057 S41.200
Library Blde, Briaat Park (eorp.atoek) 3 10487 5,000

L und bonds. .. .5 Pt E a0 2,000,000
SSIent hotds_ . 1On or after] 300,380
Idon, 2 1008 |~ T

Tatal 52 415,030

In addition to the above the following ravenue bonds
(temporary sécurities) were alzo issued:

Inferest.  Amaunt.
5

Ievenue bouds, curront expu
Revenue bongds rrent expens
Revenne bonds, CUreent expenses. - .
Revenue honds, speelal (red'lon or aft

* Purehnsed hy thesinking find,

We are informed that J. P, Morgan & Co., the irst
National Banje and the National City Bank haveexercised their
optiononabout $10,000,0000f the remaining $20,000,000 6%
revenue bands mentioned in V. 85, p. 1161. It will be
reealled that in November the Comptroller decided to place
50,000,000 of these revenue baneds and the Morgan syndieate
ab onee took $30,000,000. It also got an option on the other
320,000,000, The syndicate is taking up the bonds in
various amounts from day to day, and have unftil Feb. 15
(time extended from Jan. 15) to exereise the option on the
remaining 310,000,000,

Niagara Falls, N, ¥,—Bonds Authorized —11 is stated that
bhe Board of Estimate and Apportionment has authorized
the issuance of 70,000 bonds for the construction of a tunnel
trunk sewer in the Echota Distriet,

Norfolk, Va.—Honds Awarded in Part.—Tocal papers re-
ort that $20,000 of the $50,000 49 waler-moter-purchase
onds mentioned in V., 85, p. 1292, have been awarded to
M. J. Drummond & Co. to pay for the cost of furnishing
3,900 water meters to the City.

Odesaa, Lincoln County, Wash,— Bonds Not Sold.—A let-
ter received Jan. 7 from W, M, Neving, Town Clerk, states
that no award has yet been made of $20 000 bonds, proposals
for which were asked for until Dee. 17 1007, )

Oneida, N, ¥.—Bonds Not Saold —The City Clerk advises
us that the two jssues of 41407 paving and sewer bonds
aggregating $12,061 70, offered ‘on’ Jan. 7, failed o attract
any bidders. See V. 86, p. 64, for deseription of these
seourities,

Overpeck Township School District, Bergen County, N, J,
—Bonds Not Sold,—0n Dee. 30 1907 no proposals were
received for the §50,000 5% sehool bonds deseribed in V., 85,

. 1601,
£ Pen Argyl, Northampton Oounty, Pa,—Bond Election.—
At the February election s proposition fo fssue 816,000 town-
hall-construction bonds wii[ be submittad, it is stated, to the
electors of this place, o )

Pendleton, Umatilla County, Ore.—Bid Rejected —Thn
only proposal received on Dea. 31 1907 for the four issues of
5% 20-30-year (optional) bonds, aggregating $136,000, de-
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geribed in V. 85, p. 1587, was one for 68 submitted by 5. A.
Kean of Chicago. This bid was rejected.

Philadelphia, Pa.—Lodn Aulhorized —The Select and Com-
tmon Cotneils on Dee. 20 1907 approved an ordinance provid-
ing for a temporary loan of $775,000 &b nob {‘.Xi:t"{ztllll_}: 09
interest for general munieipal purposes. Maturity *at or
within four months."

Pincher Oreek, Alta,— Debenture Offering.—Further details
are at hand relative to the offering on Jan, 15 of th_c.- 25,900
registered local-improvement debenturcs t_m-nliom_-ri’ in V. 806,
p. 65, Proposals for these debentuied will be received until
19 mi. on that day by 1. J. Mitehell, Chairman Finance Com-
mitteo. Date Jan. 151908, Interest annually in Pincher
Creek. Maturity $1,180 yearly on Jan, 156 from 1809 to
1913 inelusive., Debenture debf; not including this issue,
810,000, Floating debt, 32,500,

Pittaton School District (P, O, Pittston), Luzerne Oounty,
Pa,—Rond Sale—We have just been advised thal during
the labter part of Oct. 1907 this district awarded $18,000 b%
improvement bonds to Baker & Ayling of Philadelphia ot
101,50, Denomination 2500, Inferest semi-anpually i
May und Noveraber. Maturity $1,000 yoarly from 1912
to 1929 ineclusive.

Polkton Township School District No, 4 (P, O. Coopers-
villa), Ottawa County, Mich,—Bond Sale.—On Jan, 6 thie
815,000 59 school-building bonds degoribedin V. 85, p. 1293,
were nwarded to the Bumpug-Stevens Co. of Detroit for $15,-
051 60 (L00.343) and acerued  interest. Maturity $500
yearly on Dec, 81 from 1008 1o 1916 inclusive and §10,500
Dea. 31 1917.

Portamouth School District (P. 0. Portsmouth), Scioto
County, Ohio.—Bonid O} fering.—Proposals will be received
until 12 m, Jan. 31 hy fhe Board of Education, atthe office
of Wi, 1. Reed, Clork, for $15,000 414% coupon bonds.
Authoriby Seetion 3894, Rovised Statutes. Denormination
$500. Intercst semi-nnpuslly &b the Central National Bauk
of Portsmouth. Maturity 83,000 yearly on Jan. 31 from
1012 to 1916 inclusgive. —Securitics are issued for the pur-
posn of building nn addition to the Highland School Bulld-
ingz and will be dated Jan, 31 1908,

Pottaville, Bchuylidll County, Pa.—Bond Sale.—On Jan. 7
an issue of $15000 4%, 10-30-year (optional) coupon street-
yaving honds was disposed of as follows: $5,000 to M. 1
Miller af 103, $4,000 to Sarmli Sfichter at 102, 83,000 to G.
I, Brdman at 102.50, 81,500 to E. P. Leesschur ot 102,
$1.000 to the Safe Deposit Bank of Pottsville at 102 el
g500 to Anna O, Merkle at 102, Becurities aro in denomi-
nation of 8500 cach and are dofed Jan, 1 1908, Intoerest
semi-annually ot the Borough Tressurer’s office, Bonds
are lax-cxempl.

Providence School District (P. 0. Providence), Websater
Oounty, Ky.—Baonds Not Sold.—Nu sale was made on Dec.
a8 1007 of $6,000 6% honds offered on that day. Denomi-
nationd $500 and 2100, Date Deoe 24 1907,  Intercst an-
nual.  Maturity Dee, 24 1927, but subject to call before that
time,

Randall County (P. O. Oanyon), Texas,—Descriplion of
Bonds.—We ave advised that the 853,000 court-house-
construetion honds voted at the e¢leetion held Dee. 17 1907
(V. 85, p, 1661) will be conponin form and earry 49, inter-
est, Authority, Aects 1800, page 258, Denominafion
$1,000. Intor prnually in April in Canyon or Austin,
Mafurity forty years from dafe of issue, but subject to call
after ten years, Bonds are exempt from ull taxes. Total
debt; including this izsue, 369,000, Assessad  valuation
1907, 33,400,000

Reging, Sask.—Debenture
ceived until 5 p. m. Jan. 23 by
for the following debentures:

STO0L000 5% catipon rencral-liospleal debentures. Maturlty 30 years,
265,000°5H L’i- coupim siruok P-.‘L\'lllk debentures: Maturity 158 years.
B0 000 5 95 -Icn!l1|!-.u_ grannhigilo=ldewalk-construetion  debentures,

urity 20

60,000 0 5% coupon

. YeliE.

30,000 5% coupon

Offering.—Proposals will he ro-
J. Kelso Hunter, City Clerk,

M-
Maturity &

Uty

soWer-ayatam extension  debentures.

SOMBOX Wealor works system-extenston debentures.

60,000 5% '-_.,:'..ﬁ..l.51~|l.-{—£|-1n Ngght-systems extenson (ebentures,

fey 30 yenrs,

The above debenbures are dated Feb. 1 1908, Interest
annually at the Bank of Montreal in London, Eng,, New
York, Montreal, Toronta or Regina. As reported by us
in V. 85, p. 1538, these securities were offered  without
success as 4l4s on Sepb. 3.

Rensselperville, Albany County, N. ¥.—Description of
Bonds.—We are informed that the issue of $3,100 honds
authorized on Dee. 17 1907 by tlie Board of County Super-
visors to pay for the eost of constructiong and improving
the Delaware Turnpike, Section 5, No. 199 (V. 85, p. 1661),
is soupon in form and earries 475 interest. These bonds
are issued under authority of Chapter 155, Lawsof 1808;
also eleotion held Dec. 14 1907. Denomination $500,
pxcept one hond of $600. Date Feb. 1 1808. Interest
annually at the Town Supervisor’s office.  Maturity on
Tob. 1 as follows: 8500 in each of the years 1912, 1013, 1014,
1915 and 1916 and $600 in 1017,

Richland Oounty (P. 0. Wahpeton), N. D.—Bonds Not Vet
Sold —Up to Jan, 4 no sale had yet been made of the $84,500
7%, eoupon drainage bands bids for which were rejected on
Nov. 12 1007, See V. 85, p. 1418,

Matur.

Mauture

Rochester, Beaver County, Pa.—Bonds Not Yel Sold.—
The $35,000 4147, bonds offered on Nov. 1 1907 were not
disposed of up to Deg¢, 31 1907, according to the Horough
Seeratary.

Rocky Hill 8chool District (P. 0. Rocky Hill), Somerset
County, N. J.—Bonds Not Sold—Bond, Offering—Up to
Jur. 8 no disposition had vet been made of the §8,500 414%
registered school-building bonds deseribed in V. 85, p. 1661,
Thieodore IV, Stryker, Distriet Clerk, informs ug, hawever,
that proposals for these securities will be received af any time.

Rome, Oneida Oounty, N. ¥.—Bonds Authorized.—It 15
stated locally that the Common Couneil on Jan. 7 adopted
a resolution providing for the issuanee of $100,000 49, 20-
year [ish Creek water-system-construction honds. De=
nominations: $100, 500 and $1,000. Interest semi-annually.

Saginaw, Mich.—Bond Sale.—l1t is stated in Incal papers
that on Jan. 2 o loeal investor purchased $6,000 refunding
court-house bonds.

8t. Louis, Mo.—Bonds Awarded in Part.—Under date bf
Jan. 3 the City Comptroller advises us that §7,000 more
of the $2,000,000 3.65%, 20-year gold coupon renewal bonds
offered on June 11 1907 had been disposed of at par and
acorued interest, This makes a total of $850,000 already
sold.  Of this amount, $846,000 were digposed of during
1007, Securities are dated June 25 1007, Bee Y. 85, p-
1355.

St. Mary's, Auglaize Oounty, Ohio.—Bond Sale.—0On Dec,
27 1907 the $25,000 5% 10-year :s‘-w..»r.-i;_;mHspnﬁal-k)lmzt-
construction bonds dated Dee. 1 1907 and deseribed in/ V. 85,
). 1538, were awarded to the Provident Savings Bank
Truit Co, of Oineinnati at 101.22—a basis of about 4.845%.

The following bids were rogeived:

Provilent Savines Bank & B B8 L Todld & Co
gt Co,, Cloginnat 25,305 00§ W. J: Hayes &
at- Bank, Ulneln 11 756 | Home Banking
zur & Co., Toledo-- 4 00 | Flrst Natlonal Han
ror half amount”” B Adso furnish blank bowds.

Sandusky, Ohio.—Bond Ofjering.—Proposals will be re-
ceived until 12 m. Feb. 3 by .{us:.cph Lioth Jr., City Auditor,
for $2,000 49, Bulphur Springs Diteh improvement bonds,
Denomination 8500, Date Jan, 2 1908, Interest semi-an-
nunlly at the office of the City Treasurer. Maturity Jan. 2
1017, Certifisd cheek for 31,000 is required. Purchaser
to phy acerued interest.

Santa Monica School Distriet (P, 0. SBania Monica), Los
Ang‘eles County, Qal.—Bond Election P!'upu.wff.—-lh-.|.1m'l5i
atate that the Board of Edueation purposes to hold an elec-
tion to submit to the voters the question of izsuing $20.000
bords to replace the burned Washington school house with a
hrick structure.

Seattls, Wash.— Bond Sale.—In local papers it is reported
that the State of Washington recently purehased $140,000
lighting bonds of this ¢ity. The money was paid to theoity
out of the State School Land Funds.

Snattle School District No. 1 (P. 0, Seattle), King County,
Wash,— Deseription of Bonds.—At a meeting of ‘the School
Board Jan: 3 Reuben W. Jones, Sceretary, was directed to
notify the County Treasurer to ndvertise for bids for the $500 -
000 20-year coupon sehool-building and site-purchase bonds
voted Dee, 7. See V. 85, p. 1602, Denomination $1,000.
Date May 1 1008. Interest, at 4 rate not to cxcocd 0%,
payable semi-annually.

Saevier Oounty (P. O. Sevierville), Tenn,—Bonds Au-
thorized —Loval papers report that on Dee. 21 1907 the
County Court authorized the issuance of $150,000 honds to
aid in the construetion of the Knoxyille Sevierville & Eastern
RR. These bonds were vated at an clection held recently,
See V., 85, p. 1165,

Spirit Lake, Dickinson County, Iowa,—No Action Yet
Taken.—Under date of Deg. 28 we are ndvised that owing to
the monetary conditions the town suthorities have as yet
taken no saetion regarding the issuance of the $22,000 water
and light bonds voted at the clection held Nov. 4 1907
(V. 85, p. 1356) and will probably not do =0 until some time
next spring.

Stamford School District (P. 0. Stamford), Jones County,
Tox.— Bonid Election.—According to roports, an election will
bo held Jan. 28 to vote on the question of issuing $10,000 20-
vear additional public-schopl-building honds.

Struthers, Mahoning County, Ohio.—Rids.—The follow-
ing bids were received on Dee, 80 1907 for the §5,000 69
1-10-year (serial) street-improvement boneds awarded on
that day, as stated in V. 86, p. 65, tu the Strulhers Savings
& Banking Co. of Struthers at 103,26 and acerued interest—
# bagis of about 5.50089%:

Btruthers Savs. & Haoking Otls & Hough, Clevoland 35,101 00
Co,, Struthis. . .coaaz a3h,163 00| Flrst Natlonal Fank; Barnes-
Provident Savi, B, & 1t ville =48 5,087 00

Co., Clneinnatl- ... 5,16500]

Mreln. $25,150 00
g 2000700

T por

4 par

it r;nd fceriued Intercet.
Bonds are dated Nov, 151007,

Tarentum, Allegheny County, Pa.—Buid Offering.—
Further details are at hand relative to the offering on Jan, 25
of the 87,500 4147% coupon garbage-incinerator bouds men-
tionod in V. 86, p. 1662, Proposals for these bonds will be
repeived until 4 p, m. on that day by W. A. Gibson, Bor-
ough Sceretary, Denomination $500, Date Dee. 1 1907,
Interest semi-annually st the Tarentum Savings & Trust Co.

tized for FRASER
J/lfraser.stlouisfed.org/
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Maturity Dec. 1 1932, Bonds are exempt from taxation.
Certified check for $500, payable to A, J, Fulton, is required.

Taunton, Mass,—T'emporary Loun.—During the year 1907
this eity borrowed $11,500 in small amounts for various pur-
poses.

Teague, Freestone Oounty, Tex.—Bonds Voled.—The
election held Jan, 2 to vote on the question of issuing the
$50,000 municipal water-works-system bonds mentioned
in V., 85, p. 1356, resulted in 2 votes being cast against
the proposition while 74 were in its favor.

Teague Independent School District (P, 0, Teague), Free-
stone Oounty, Tex.—Hond Offering.—D. D. Peevy, Secre-
tary, is offering at par and acerued interest the 14,000 0%
school-house bonds registered by the State Comptroller on
Nov. 27, Becurities are dated July 1 1907 and mature
July 1 1947, but are subject. to call after ten years.
_Toledo, Ohio.—Bonds Authorized, —On Dec. 30 1907 the
City Council passed an ordinance proyiding for the issuanee
of $50,000 of 150,000 4159 coupon boulevard-extension
bonds vated on Nov. 5 1907, ~ Denomination $1,000. Date
Dec, 30 1907.  Interest semi-annually at the United States
Mortgage & Trust Co, in New York Cify. Maturity Doc.
J0 1927. i
BIn addition Lo the above, the City Council on Dee. 23 1907
also passed ordinances providing for the issuance of the fol-
lowing bonds:

S2,601 965 %% coupon State Strect No. U paving assessmont bonds, D
numination $250, except one houd of $2561 00.  Dute Nov,
200 1007, Matugity $2561 06 on Mareh 20 1000 apd £260
l:i'mh alx months from Sept. 20 1009 to Sept. 20 1013 lnclu-
"ive.

o coupon Sonthard Avenue No. 1 paving sssessment honds.
Denominstion $830, exeept one bond of $310 16, Date
Dee, 121907, Maturlty $410 16 on March (2 1800 and $330
eanh fIx months from Sept. 12 1900 to Sept. 12 1013 Inelusive,

4 coupon Jervls Street No, 2 pavine sssessment bonds, Do
nomination $260, exeept one bond of 3165 42, Date Nov,
261007, Maturlty $105 42 on March 25 1909 and $250 each
slx monthe from Sept. 25 1909 to Sept. 1013 Inclusive

& coupon Jor Strect No. 3 pavine ass nent Bond:
nomination 2260, except one bond of $106 41, Date
1007,  Maturiey $106 4) on March 1 1009 and $250
Hlx rionths from Sept. 11009 to Sept, 11013 Inelusive,

G.096.15 595 coupon Loonst Street No, 2 aving pssessment hoogds;  De-

namination 5600, exeept one bond of $570 16, Date Deo. 26
1907,  Maturity 2576 15 on March 268 1000 and $6(0 each
glx months from Sept, 26 1900 to Sept. 26 1013 Inelusive.

3,280 16
241642

2446 41

o, 1
pach

10,0056 88 b7 coupon Orchard Street No. 1 piavine assessment bonds, De-
nominatl 31,000, except one bund of $1.005 88. Date
Dec, & 1007, Maturlty §1,005 88 on March 5 1900 nndd
5]1,!;;!:1 vach six months trom Sept. 5 1900 to Sept, 6 1015 In-
clualye.
coupon Parker Avenue No. 2 paving assessmient bonds, De-
nomination $210, except one bond of $186 55,  Date Dee,
13 1907. Maturity $185 66 on March 15 1000 angd 5210
cach slx months from Sept. 156 1000 to Sept. 15 1018 Luelu-

slv
1,566 00 576 coupon Sewer No, U806 constructlon assessment bonds, Dee-
nominatlon $400, ¢ b nne hond of $306 00, Date Jan,

2366 00 on Mareh 5 1000, 3400 on March §

51008,  Maturity
1810 and 3400 on Sept. 5 weh of the years 1009 and 1010,

225 08 5 %6 coupon Robinwood Aventoe No, 6 gradlng asseaspient honds.
Denomination $00, except one bond of 345 98,  Date Dec.
15 1007, Maturlty S40 U8 on March 15 1800 and $00 each
glx months from Sept. 16 1009 to Sept, 15 1910 lncluslve,

Interest on the above issues is payable semi-annually af
the City Treasurer’s office.

Underwood, Pottawattamie County, Ia.— Water Works
Election —This town, according to reports, will hold an elec-
tion Jan. 20 to vote on a proposition to install a system of
water-works.

Valenting School District (P, 0. Valentine), Cherry County:
Neb.—Bonds Voted.—Nehraska papers report the result o
an eleetion held Dec. 30 1907 to vote on the question of is-
suing $5,000 Valentine school-house-enlargement honds as
being 201 “for'' to 16 “against.'’

Verona, Essex County,N. J.—Bonds Voled.—The cleation
held Dee. 30 1907 resulted in fuvor of the proposition to issue
the $55,000 watersystem-vonstruction bonds mention of
which wus made in V. 85, p. 1419,

Wapakoneta, Auglaize County, Ohio,—Bonds Not Sold.—
No award has yetb been made of the $2,000 Fast Mechunic
Street und the 31,300 North Blackhoof Strect 4 54% L-G-year
(serinl) coupon sewor-construction bonds offered on Dég, 9
1907 and deseribed in V. 85, p. 1205, We are not advised,
however, as to what disposition has been made of the $3,200
415% 1-5-year (serinl) coupon Ohio and West Benton streets
sewer-constriuction assessment bonds offered on the same
day. Seeurities are dated Dee. 1 1907,

Wappingers Falls, Dutchess Oounty, N. ¥.—Bonds Not
Vet Sold.—Under date of Jan. 8 we are advised that no pur-
chaser has yet been found for the $10,000 coupon (with privi-
lege of registration) electric-light bonds ab not exceeding

—
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_BOND CALL.

®WG3,000

City of Mount Vernon,

Westchaster County, New York,
Redemption Refunding Bonds

The Gommon Councll of the City of Mount

W25,

Vémon, N, Y., wil

City of Mount Vernon,
Vi estchester County, New York,
ASESSMENT BONDS

The Common Council of the City of Maunt
! at the

NOTICE OF REDENMPTION OF
BO~LS

CASCADE CUUNTY, MONTANA.

NOTICE (S HEREDY GIVEN to all owners
and holders of Cascade County, Montana, Fund-
Ing Bonds, of lssue of January 1st, 1889, bearin
Interest at the rate of 6% per annum, numbere

OO0

Llicas

Vernon, New York, wil,at the Lucas Bullding,
Depot Plice, In sald elty, on the 14TH DAY
OF JANUARY, 1008, AT EIGHT O'CLOCK
P. M., recelve sealed prnfmsn!-t fur the purchase
of sixty-throe (03) tefunding Redemption Bonds
of sl\k{ City of Mount Vernon, numbered con-
secutively as lssued from 1 to 64, both Inclusive,
and the sald sixty three (63) bonds will he sold
to the highest bidder at publle sale to be held at
gald time and pisco.  Sald bonds are anthorized
to be Issued under and pursuant to Seotlon 156
and 200 of Chiaptec 182 of the Laws of 1802 as
amended, and under and pursuant to- the pro-
vislons of Sectlon 7 of the General Munlolpal
Law as amended. Sald bonds are exenipt from
taxatlon for town, county, munteipal and State
purpozes,  They will be dated Febniary 1, 1008,
and payable on the first day of February, 1014,
Each bond wil be for the princlpal sum . of
31,000 and wil bear Interest ab thie rate of fve
Bl:r eent per annum, payable semi-annunlly, and
oth prinelpal and Intereat wlll be pald at the
offiee of the Clty Tredsurer of the Clty of Mount
Vernon, New York. They will e dellvered to
the Ij_lmmha.so: on the first day of February, 1908,
Eaeh bid for sald bonds miust be aecompanled by
a4 certliled check for $1,000 a= securlty Tor the
performance of the bid If accepted. The Com-
mon Counell will at sald thme and place open
Such proposals as may herceelyved and aceept the
highest thiercof, tunless (b be deemed for the hest
Interests of the Clty to reject any or all of sald
proposals.

The bonds will he engraved under the super-
viston of and certifed tu as to thelr genulnencss
h?- the United States Mortgage & Trust Company
of New York City, and thelr legallty approved
by J. H. Caldwell, Bsq., of sald cilr of New
York, whose oplulon as to legality will be fi=
alshed to the purchaser. 'The bonds caunot be
sold for lexs than par and &corued Interest,

By order of the Commoen Counell.

BENTAMIN HOWE,

A. W. REYNOLDS,

Clty Clerk.
Dated, Mount Vernon, N. Y., Dee. 20th, 1907.

Mayor.

Albert Kleybolte & Co.,

409 Walnnt Street,
CINOINNATI, O,

Municipal,

County, State,

and High-Grade Public Service
Necuritlens

Correnpondaence Bolleited

Ditized for FRASER

. ; Bullding,
Dpeot Flace, 1o sald ‘¢ity, on the 4TH DAY
OF JANUARY, 1008, AT 8 O'OLOCK p, M.,
recelve sealed proposala for the purchade of
twenty-fve. (25) assessment bonds of sald Cliy
of Mount Vernon, numbered consecutively ag
Isqued from 1028 ta 1.053, bath Incluxly
that the sald twenty-nive (25 bonds will t
to the hghest bidder at a publle sale to be
at sald tlme and play ‘e are n Serles of
bonds which are authorized to be ksued inder
and. pursuant to Sectlon 201 of Chapter 182 or
the Laws of 1802, az amended by Chapter 602
of the Laws of 1806, and as further amended by
Chapter 275 of the Laws of 1000, Bach hong
will be for the princlpal sum of one thousand
dollnrs (81,0000, and will bear Interest at the
rate of five per centom per  AOOUN, paAyabie
deml-annually at the office of the Clty Treasyrer
of the City of Mount Vernon, N. Y. They will
be dated January 1, 1008, and payable on the
18t day of January, 1814, The honds will be
dellyered to the purchaser on or belore the 21st
day of January, 1908, Hach bld for sald bonds
must be accompanled by a certliled cheok for one
thiousand dollars (21,000) a5 securlty for the per-
formance of bHid If pecepted. That the aald
Common Counell will at sald time and place apen
such proposals a3 may be recelved and AEoEpt
the highest thereof, unless It be deemed for the
best Interestz of the Cley to relect any or all of
#ald proposals.  Bonds will bE engraved under
the supervision of and certilled as to thelr geny-
Ineness by the United States Mortgage & Trusg
Company of New Yorlk Clty, and thele logality
Approved by J. H. Caldwell, Esq., of sald Clty
of Now York, whose apinlon as to legality will be
furnlshed to. the purchaser, By statite the
bonde cannot he sold for less than par and
acerued Interest,
By order af the Common Cotinell,
BENJAMIN HOWE,

Mayor.
AW REYNOLDS,
E Clty Clerk,
Dated, Mount Vernon, N. Y.. Dee. 20th, 1007,

NEW YORK CITY
4%% TAX EXEMPT
BONDS

held

T. W. STEPHENS & (O,

2 WALL BT., NEW YORK

from 41 to 60 Inclusive, due and payable at the
Chase Natlonal Bank In New York Clty on
January 1st, 1908, that within 30 llur’s from date
of' this notles aseade County will pay and
redeem pll of sald Bonds as above deserlbed upon
resentation to the Chase Natlonal Bank In New
fork Clvy, and notlee 18 alio glven that all of
#ald Bomnds will cease to draw Inteérest on the
explratlon of 30 days from the date of this

notiee, whether presented for payient or not.
By order of the Bonrd of County Commission-

ers of Caseade County,. State of Montana.
County Clerk and Clerk to the
Board of County Comimlssloners,
Dated at Great Falls, Montans,
December 20th, 1007,

_él.l ban Secu rltls.?:

FRARCKE, THOMPSON & ROBB
43 Ex(;hnnq-- Piace

Ta gphone #4404 Hnnover

BHANU'H UFFICE
Bristel Bullding, Sth Ave. and 424 S,
Teisphone (608 Hryant

MacDonald, vicUoy & Co,,

WUNICIPAL AND CORPORATION

BONDS,
8y La Salls srreet Chltago.

F.B. SHER WAN & CO.

MUNICIPAL
AND
CORPORATION

205 La Salle Street, CHICAGO

BONDS
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5%, interest offered without sticeess on Nov. 27 1907. See

V. 85, p. 1478.

Waterford, Saratoga County, N. ¥.—Bond Sale.—0On
Kavanaugh purchased at par
20-year (serial) sewer District

Dee. 28 1907 Frederick W,
an issue of $23,000 424% 1
No. 2 bonds. Denomination $1,195.
Interest annual,

Wayne Oounty (P, 0. Wooster), Ohio
Part,.—Bids amounting to $4,000 were

for the two issues of 4%, ditch-construction bonds

ing $13,000 deseribed in V. 85, p. 1663,

Waynesburg, Stark County, Ohio.— Bonid Offering.—Pro-
Febh, 3 by Robert C.
for $2,000 5% water-works-plant-
Authority Act of Village Council, May
Date July 1 1904,
Geo, D. Harter

posals will be received until 12 m.
Jones, Villege Clerk,
construction bonds.
24 1004, Denomination $1,000.
erest seri-annually in Canton at the
Maturity $1.000 on April
Cortified check for $2,000,
is required. Bonds are
from taxation.
$13,000,
Westerlo, Albany County,
The Board of County Superviso

$6,500 5%, coupon bonds for the

ment of the Delaware Turnpike, Section 5, No.
dated Feb. 1 1908 and will mature $1,300
1 from 1909 to 1913 inclusive.

p. 1663), will be
yearly on Feb,
election held Nov.
Denomination $650.
Town Supervisor.

5 1907 and Chapter
Interest annually

Westerville, Franklin County, Ohio,
9 (007 this village awarded $1,600

Dee.

oleotriclight-plant-enlarging and eomple
l Trustees at par and acerued interest.
1907

Sinking Func
nomination
annual.
Wilmington, New Hanover County,
thorized —A resolution providing for the
413%

$500. Date Oct. 1

—Bonds Awarded in

1 in the years 1932
payable to the Village Treasurer,
coupon in form and are exempt
Bonded debt, not including this issue,

N. ¥.—Deseriplion of Bonds,—

rs have decided that the
construction and improve-

40-year water and sewerage bonds was recently adopted

May 7 1907,
annual.

Date Dee. 28 1907.

received on Jan. 4 | School Board, for

aggregit-
chartered bank in
Debenture debt, not

The official notice

Int-
Bank.

and 1934,

{

turity ‘‘from 1909 t
the valuation of the
the Supreme Court,

$10,500 8%

199 (V. 85, | dated Dec. 27
Authority
115, Laws of 1898, w.7v - This distrie
at the offica of the Sale.—This district
—Bond Sale.—0On
4159, 20-year
{ing bonds to the

D
semi-

N. W, Harrls & Co,, N ¥

Interest
bids. 'These bonds
543, Laws of 1899.
and Oet. 1.
Jan. 16 1908,

N. C.—Bonds Au-
izssuance of $200,000

by the Finance Committee.
issue of $500,000 voted (V. 84,
Denominations $100 to §1,000.

W.J, Hayes & Sond, Cleveland104.54
All bidders offered acerued interest in addition to their

Maturity April 1 1950.

These securities are part of the
p. 1142) at the election held
Interest semi-

Winnipeg School District No, 1 (P. O, Winnipeg), Man.—
Debenture Offering,—Proposals will be received until 3 p. m.
Feb. 6 by R. H. Smith, Secretary-Treasurer of the Publie

220,000 4%, school debentures. In-

terest, from Feb., 1 1908, payable somi-annually at any

Winnipeg. Maturity Aug.
including this issue, $857,325,
of this debenture offering will be jound

1 1941,

among the adverlisements elsewhere in this Department.

Winthrop, Mass.—Bonds Voted —According to
yapers this town on Jan.
yonds to pay for the plant o
0 1938."

Boston
2 voted to issue $139,0000 41495
[ the Revere Water Co. Ma-

As stated in V. 85, p. 817,
plant, as approved by Judge Loring’of
was $135,869.

Yonkers, N. Y.—Bond Sale.—We are advised that the
issessment bonds, propesals for which were
asked until Dee. 24 1907 (V. 85; p.
100.05 to W. J. Hayes & Sons of lioston.
1907
of bonds, Dee. 27 1907.

Yonkers School District (P. 0. Yonkers), N. Y.—Bond

1603), were soldjat
Securities are
1 1910. Delivery

and mature Deg,

on Jan, 6 awarded 89,350 5159 regis-

tored school bonds to Wadsworth & Wright of New York City
ab 108.75 and acerued interest.
Wadsworth & Wrlght, N,
Ferrls & White, New York-. -
Rhoades & Co., New York. ..

['he bids were as follows:
70l Adams & Co., Boston
IN.W. Halsey & Co, . N. Y
Geg, M, Haln, Now York. ..
.- 104,60 | Emery,  Andérson
Clevelnnd

Y. !
108,27
~102.17

are issued under authority of Chapter
Date Dee. 16 1807. Interest Aprilil
Delivery of bonds

NEW LOANS.

INVESTMENTS.

INVESTMENTS.

#2H0,000
CITY OF WINNIPEG

S HOOL BONDS,

Senled tenders, addressed to the Secrotary-
Treasurer Winnipeg Sthool Bourd, will b roe
celyed up to 'I‘an-:li B'0LOCK P. M., FEBRU-
ARY OTH, 1908, for the purchiase of the whole,
or any portlon, of $200,000 of debentires of the
Schoa  Distriet of Winnipeg Number Ong, re-

ayable at the explration of 38 years from the
?ﬂl. of August, 1001, with Interest from 18t Fol-
ruiry, 1008, at four per cent perannum, Yn riablo
geml-gunually, Mobey to be pald and vl‘wry
made at Winnlpeg. Principal and Interest pay-
able at any ehartered banle 1n Winnlpeg. saoh
bond 1s slgned by the Searetacy of the Pravincial
Government a8 & guaranty thit all legal reguire-
ments In connection with the lssue of honds have
been  complled  with,  The School Dmstrict  of
Winnlpeg 15 colerminus in area with the City of
Winnipeg. The assessment of the School Dls-
trlet for 1007 was 394,000,000, and the debenture
debt, exclialyve of this lssue, 1s $857,325 00, the
retirement of which belng provided for by the
levy of an adequate sinking fund. The highest
of any tender not necessarlly - accepted. For
further Information apply “\ ti[li:: ugnln_-‘re‘thmrm

SMI v
Seeretary-Treasurer Publle School Board,
Winnipeg, Canada.

R. L. DAY & CO,,

27 Wall st 35 Congress St.,
NEW YORK BOSTON

HIGH GRADE INVESTMENT BONDS

Municipal and Raiiroad

Membars New York nod
Boston Stock Bxchnnges

Blodget, Merritt & Co ,
BANKERS,
60 State Street, Boston
0 NANNAL BTMIBRENT, MEW YORK.

STATE, OITY & RAILROAD BONDS,

Knickerbocker Audit Co.,
45 William Street,
OHAS GRISWOLD BOURNE, Fresident
Talephone Couneetlons

HUNT, MANN & SALTONSTALL

Investment Securities

60 STATE STREET
BOSTON

THE AMERICAN MFa. CO.
MANILA, SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

Perry, Coffin & Burr,
[NVESTMENT BONDE

60 State Street,
BOSTON.

INVEBTMENT BONDS

Lisis wpon request,

Denieon & Farnswerth

BOSTON
CLEVALAND and PENLADELPHIA

THE SOUTH.

Property and Investments of eve
Klnd?; all Southern States. 2

METEOPOLITAN INVESTHMENT 00,

GRO. B, KDWARDS, President, Charloston, 8. 0.
New York lce Beaver Bldz 82-92 Beaver St

Adrian H. Muller & Son

AUCTIONEERS.,
Recular Weekly Sales
or

STOCKS and BONDS
EVERY WEDNESDAY.

65 WWILLIAM STREET
(larner Phio Htreet.

OoMce Wo,

A. H. Bickmore & Co.,

BANKERS

BONDS of Publie Survice Cor
porations carefully selected
for consarvative investment
TO NET 43% to BM%.

36 Pine Siroet, New York

Estab!ishod INNE,

H. C. Speer & Sons Co.

First Nat. Bank Buoilding, Chicage

CITY COUNTY BgNgg

AND TOWNSHIP
MUNICIPAL AND RAILROAD
BONDS.

LIET OGN APPLICATION.

SEASONGOOD & MAYER,

MercantMe Library Bullding,
CINQINNATI.

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

tized for FRASER
‘/lfraser.stlouisfed.org/
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PTrust Companies,

Mercantile T rust Co.

5t, Louis, Mo,
Member St. Louls Clearing House Aasociation

Capital and Surplus, $9,500,000
FESTUS J. WADE WM. MAFFITT,
Preasldent. Treasurer
Commenced business Nov, 16, 1899
DEPOSITS

MNov, 16, 1899,
317,081 19

Nov. Lg, 1900,
52,807 245 07

Noy. 16 1901,
55 019 683 60

Nov, 16 14.3,
$11.,084 523 33

1908,
$11,861,679 92

] Nov.16,1904,$16,564,820 43 |
[ Nov. 16,1906, $17 104,262 79 |

l Nov. 18,

CITY TRUSTHCO!

50 STATE STREET. LOSTON, MASS
BUNEER HILL BRANOCH:
City Square. CHARLESTOWN MASS.

Capital & Surplus, = = $4,000,000

Teansacts a Ueneral Trust and
BEanking Dusiness

Interest Allowed on Dgposits Sublect fo Check
Acis a8 Trustee under Railroad and other Mort-

gages: also as Agent for the Reglstering

ond Transier of Stock

A'legal Depositary for Court Funds, angd author-

Ized to act as Executor, Guardisn, Ad-

minlstrator and Trustee
DIRECTORS.

PHILIP STOCKTON, President,
Charles ¥, Adams 2d. George [, Kelth,
Orlando H, Alford, Gardiner M. Lane
I7, Lothrop Amcs, Arthur Lyman,

John S. Bartlett,
Charles E. Cotting,
Alvah Crocker,
Livingston Cushling
George A. Draper;
Willlam F. Deaper.
Wiimot R, Evans,
Frederick B, Fish,
Robert F, Herrlek

[ Nov. 16,1906, $17,010.949 08 |
[ Nov. 16, 1907, £21,767 256 67 ”

The Eroof ot Good Sorvice is Constant Gruwthl
CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO

$2,000,000
900,000

Capital,
Surplus and Profits

LIS Ge DAWES, Presldent.
NG USBORNE, Viee-Freaident.
3, Vicetresmident,
DAW S, Cashier,
EINNER - Asst, Oashier

« GATES, Asst.

. U, Seer.lary.

MALCOULM Melbow mil, Asst

BANEING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company.

CAPITAL and SURPLUS, $10,000,000.
CHARTERED 1830,

Acts as Exvecutor, Administrator, Trustes,
Assignee and Receiver,
Financial Agent for Individunls or
Corporations.

Interest Allowed on Individoal and
Corporation Accounts.

Acts as Trusive of Corporation Mortgages
Depositary upnder Plans of Reorganization
Registrar and Transfer Agent.
Assumes entire charge of Real Estate.
Safes to Rent in Burginr-Prool Yaults.

E. B. MORRIS, P

W, N ELY, 15tV

A. A, JACKSON, 2

O.J. RHOXDS, 04 Viee , and Treasurer,

EDWARD S. PAGE, S Ary.

MANAGERS:

Efflingham B, Morrly,] O Hartman Euhn,

John A: Brown Jr., Jnmes Speyer,

Benjamin W.Rlchards|  Augustus D, Jullllard

John B. Garrett, Edward J. Berwind,

William H. Jenika, Randal Morgan,

Willlam H. Gaw, Bdw. T. Smlmlaurr.

Francls 1. Gowen, Charlea E. Ingersoll,
. H, MoFndden, John Story Jenks Jr.

Henry 6. Coxe,

E. O, Felton.

- - -

T,
Spcretary.

Itier.
Thos. DeWltt Cuyler,
N. E, Cor. Brond and Chestnut Streets,
PHILADELPHIA,

The Trust Company
of North America

B03-008-807 Chestnut St,, Philadelphia.
CAPITAL i cnieccnanann s $1,000,000

ADAM A, STULL, Prealdent
HENRY G, BRENGLE, 1st Vige-Pres. & Treasures,
JO8, 8. CLARK, 24 Vice-Pres., Superv's Truat Depts
CHASH, . LINEAWEAVER, Seo. & Asst Trust Otlleer

LHRESTORS,
Henry (. Brenglo, 4. Levering Jones
James Crosby Drown, Malcolm Lioyd,
Jolun Codwalader, Jdohin Mellbenny,

W Riolard Wiln Molrs;
Clemuent B, vahol‘t
John W Pepper,

W llam FF, Read,

Frank Samuel,

Adam A, Hall,

F.mwdﬁu. 'l‘l)lﬂﬂdf‘h
oseph R, Walnwrighty
William . Winsor,

b://fraser.stlouisfed.org/

Maxwell Norman,
Robert 'T. Palna 2d.
Andrew W. Preston
Richard 5. Rusaell
Howard Stockton.
Charles A. Stone,
Gunlen N . Stone,
ﬂulnoy A, Shaw Jr.,
Nathanlel Thayer,
Henry O. Underwood.

. Franels L. Higginson,

Henry 0. Jackson. W. Seward Wobb,
Stdney W. Winsiow.

OLD COLONY
TRUST CO.

BOSTON, MASS,

-apital and Surpius, « $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS, ALLOWS INTEREST ON
DAILY BALANCES SUBJECT ToO
CHECK., TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT. REGISTRAR,

BOARD OF DIRECTORS:

T. JRFFER2ON COOLIDAE J®, « - « « Chairman
Gordon Abbott, Huonry 8. Howe,
Oliver Ames, Wialter Hunnewell,
C, W, Amory, Thomas L. Livermore,
harles F, Ayer, Charles 5. Mellen,
Samuel Carr, George v, L. Meyer,
1. P. Cheney, Laurence Minot,

T, Jeterson Coolidge, Hichard Olney,
Charles E, Cotuing, RobertJ. Paine, 24,
Plulip Dexter, Philip L. Saltonstall,
Ehen 8. Draper, Nathaniel Thayer,
Frederick P, Fish, Lincius Tattle.
Reginald Foster, Stophen M, Weld,
George P Liardner, Charlea W, Whittier,
Robert K. Herrick,

Boston Safe Deposit

AND

Trust Company
I!OS’]O_ES.iASS
Transacts a (eneral Trust and
Banking Business.
Interest Allowed on Deposits Subject fo Check

Acts as Trustee under Rallroad and other
Mortgages and is authorized to act as Executor,
Guardian. Administrator and Trustee,

Capital = $1,000,000
Surplus (Earned) 2,000,000

OHARLES E, ROGERSON, President,
JAMES LONGLEY, Viee-President.
WILLIAM C, WILLIAMS, Vice-Pres't,
G, B, GOODSPEED, Treasurer,
EDWARD E, SIEVENS, Asst. Treas.
ROLAND E. QOHAFRY, Asst. Treas,
HENRY A. FENN, Se6. &Mgr.Safe DD,
H, D, HEATHFL 4 Asdlstant See.

F, J. BURRAGH, Asslstant Secretary,

Mississippi Valley Trust Co.
Fourth & Pine Sts., 8t Louis
CAPITAL, .w.-i‘:nite;-?{ (”_”W}:Ba‘ﬁg&’m‘

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS THANBACTED

DIRECTORS
August Uehder . Henry W, Poters
S, M. Hoitman  H. Ciay Plerce
Chas, H, Huttle J, Hamsey Jr.
Breckin'ge Jonea August Hehiany
W. J, Mobride James E. Smith
Netson W. MeLeod Robe, . Stockton
Saunders Nocvell Jullis 8, Walsh
Wm. D. Orthwelnitolls Wells
K. d. Q" Itl’llly,.\l])
JULIUS 8. WAL i(llpplw:iks

h S8, SH, Chalrman of the 1
BRECKINIIDGE JONES, Prealdent gerd
JOHN D, DAVIS, Vice-Presilent
BAMUEL E. HOFFMAN, Vice-President
JAMES E. BROCK, Secretary
HUGH N, LYLLE, Asst. Secretary
HENRY C, IBROISON, Asst Hearetary
0. HUNT TURNER Jr.. Asst Secretary
LIIJ(.[I:i‘W, FRICKE, Asst. Seerptar
FREDERIUK VIERLING, Trust Of lcer
HENRY BEMPLE AMES, Asst, Executive Otticer
CHARLES M, POLK, Asat, Trusg (ilicer
WILLIAM G, LACKEY, Bond Oficer
_\?‘.\I. MeC, MARTIN, Asst. Bond Officer
l().,\! W. DENNETT, Real Eatats Offioor
GEOQ. KINGSLAND, Ast Heal Eatate Offfeer
O W. MORATH, #afe Deposit Officer

WisconsIN TRUST Co,
MILWAUKEE,

-

John 1. Begwa
Wilbur ¥, Bayla
Murray Carlejon
Chnrles Clark
Horatlo N, Duavis
John 1. Davis
Aug. B, Ewing
i), i, Franely

Uapita), $600,000
Surplus, - - 100,000
Transacts a General Trust Co Business.

: Buys and Eells
High Grada Inyestment Bonds,

OLIVER . FULLER, P

iR G, I M residant.

FREDERICK KASTEN. VicePresient,
GARDNER P, STICKNEY, ‘Trensurer,

- = =

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.

CAPITAL, $1,000,000 SURPLUS, $3,000,000
Sate Deposit Vaults

Authorized to aet ns gxecutor and to recelve and
nold me&m urup-:rt{ 0 st oF on dl:lpoell from
W or Equity

Lioures ol Kxequtord, Administra
Chrporations ‘2&'1

Assignees, Mns. tstoes,
Individuals, J -
Also nets aa Lrustes undar Mortenaes and as Tranafer
Agent and Registenr of Stogks uud Ronds,
Interest Allowed on Depoaits Subject ta wheck.
[V RH M B
DAVID R. WHITNEY, President
CHARLES H, OALUUN, Vice-Prosident.
CHARLES ¥ CHOA Lk, Yieo-Preaident.
FRANIK HAVIEN, Vieo-President,
JAMIGS It HOUK L, Actuary,
HENIY, No MAT, Seeretac: ,
W ALLEN, Asat.oo.&Treas,
THOMAS K EALON, Asst, Uredsurer,
FIRANCIS R, JEW DT, Trost Oloer
BOARU UkF DiasCluvida
Wilivmn Endigott, Jasirman.
Walter O Bayiips, Fradncion P, (flan,
Alfred Hopwditen, James 0. Freemun.
Unaries I, Copate, MOErE Lira
Alpxapler Logarane, Frankin Haven,
dmund D0 Lanman, Jamea 1%, Hooper,
L, Jellprsoli Cooilige, divmes M, Prendergast,
daafles H. Dalton, Lawrmice M. Stockton,
eards Dastir; Natianiel ‘Thaver,
Prillp Lexter, Georzo Wiceleaworth,
Wililam - loarmawnoeti, Davish it. ﬁultnnv.

Maryland Trust Co,

BALTIMORE,

CAPITAL, = = §2,000,000

DIRLCTORS
Joslah L. Blackwell John T, HIl,
G. Clymor Brooke, Gries Ileraly,
H. Carroll Brown, George O, Jenkins
John W, Castles, Oscar G, Murray
Joseph B, Foard, Henry I, Sllunmn‘(u‘.
B, Howell GriawoldJr.; James Spever,
A, Berton Hephuorn, Douslas M, Wylls,
L. 5. Zlminerman
UFHICER S
GRIER HERSH. .._._._._Presldent
L. 5. ZIMMERMAN . ..24 Vice-Prest,
OARROLL VAN NESS......Treasurer
JERVISSPENCER Jr. .. Asst, Treasure
IVAN SKINNER ......Asst. Secretary

FINANCIAL REVIEW.
1907 ISSUE,
320 Pages.
PRICE, TWO DOLLARS.

Oommercial & Financial Chronicle,
761 Pine Street. New York.

William D. Viarks, Ph, B.C.E.
Consulting En~ineer and Statlstician,

BA8 WORKS ELECTRIO LIGHT WORK)
BLECTRIG RAILWAYS, OlL MOTOR QARS,

FRED. 0. BEST, Secrotary
R, L, SMITH, Aert Seoretary

023 Park Row Bldg. New York Oleg,
Experienced In Municipal Oauses,






