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THE FINANCIAL SITUATION.

The improvement in the Wall Street situation sinee
the new year opened has passed expectations. In-
deed, before 1907 had closed, decided evidences of a
more hopeful condition were apparent. The easier
money which was promised has since then been more
than realized. Rates for call loans have dropped as
low as 29, the average since the 1st of January has
hardly been above 4 percent.; while the general ex-
pectation and drift is towardsstilleasiermoney. Even
commercial paper has been in active request.

Then foo it was a quite hopeful cireumstance that
we passed upon a new year's record with no large
amount of mercantile disasters. That portion of the
twelve months almost always is a more trying period
than any other portion of the year. This season has
been in considerable degree an exception. At least
the fatalities have by no means reached the fore-
bodings. Of course the news early last week of the
receivership for the Seaboard Air Line, followed later
by a similar announcement in the case of the Chicago
Great Western, were neither of them really antici-
pated. Though if there had been more announce-
ments of the same kind, they would have accorded
with the pessimism prevailing. These remarks as to
monetary affairs at this centre appear to be applicable
to trade centres generally. Chicago and other large
cities in the West and elsewhere are also putting them-
selves into more stable condition and stronger form,
the better to resist any return of weakness or other
setback the future may have in store.

One complaint should be looked into and provided
against if need be. We refer to the situation reported
from some sections of poor sales and high rates of
interest on farm mortgages and renewals. This
would be a natural condition affer the vast speculative
experiences of the past few years, with an innumerable
body of new settlers all the time coming in as buyers.
That inflow has been slowly subsiding and now for
the time being has nearly stopped. The situation only
culls for a wait for the demand to eatch up to the
requirements of the moment. The land exists, and
with the best of soil large erops could not fail to bring
with them the needed revival. In the meantime the
general situation is becoming much less involved,
money is daily growing easier, and affairs are slowly
assuming the old channels.

The furtherreduction in official rates of discount by the
Bankof Germany and the Bank of England this week of
19% each marks the progress toward the restoration of
normal discount conditions in Europe. The extine-
tion of the deficit and the establishment of a surplus
reserve by the New York Associated Banks last week
denote the removal of almost the last vestiges of the
crisis in the domestic monetary situation.

While there is a hopeful feeling in London that the

losses which were incurred through the protracted
drain of gold to America during the panic will be
speedily repaired through aceretions of the metal from
Britain’s many sources of supply, possibly aided by a
return flow of gold from America, there appears,
however, to be less confidence manifested in Germany
of any great amelioration of the conditions that have
been aggravated by her loss of gold, for which reason
it would seem that financial recuperation in Germany
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will be slow. This at least is indicated by the fact,
as officially announced this week, that the subserip-
tions to the new Prussian loan that was emitted on
Tuesday amounted to only 451 million dollars.
Last week the intended offerings were reported at
75 millions; the sum actually offered was 63 millions;
therefore the expectations of the Government appear
to have been disappointed.

Attention is ealled by foreign financial writers to the
fact that the Imperial Bank of Germany does not hold
as large a gold reserve as, under the circumstances,
it ought to keep. The new President of the Bank is
believed to be intent upon strengthening its reserve,
but at present it does not appear likely that that -
course will atfract muech of the metal from abroad.
This condition of affairs in Germany and the necessity
which appears to exist for borrowing by the Imperial,
the federated and the municipal governments, seems to
point to the maintenance of comparatively high rates
for money in Germany and, in the possible event of
disturbance, to efforts to recover some portion of the
3914 millions gold that is said by a member of the
Reichstag to have been sent hither from that country
last November.

As was disclosed by last week’s bank statement and
by the liberal offerings of money in the markets this
week for call and for fixed-date loans, and also by a
somewhat restricted demand forsuch money, conditions
seem to be approaching congestion. This also appears
to be theview taken abroad regarding our situation,
and the looked-for monetary congestion is expected
to promote a return flow of much of the gold that was
shipped hither for the relief of tension during our
crisis.,

It seems unlikely that sith the inereasing require-
ments for capital abroad at all the chief eentres there
will be a further material reduction in discount rates
by any of the great banks in Europe; monetary con-
gestion here might encourage the transfer of capital
abroad in such volume as at least to help restore
monetary equilibrium.

Dispatches in the daily papers state that the Senate

Finance Committee has had the Aldrich Emergency
nurreney Bill under consideration and that the indi-
cations are that the bill will be reported favorably by
the Committee, though with certain modifications
intended to make it more comprehensive in scope and
more effective in operation. The principal changes
appear to be (1) an inerease in the limit of the special
cireulating notes to be created from a maximum of
$250,000,000 to a maximum of $500,000,000; (2) an
increase in the tax imposed, to insure the retirement of
the notes, from the original figure of 6% to a progressive
rate with a maximum of 8 or 10%, and (3) a larger
allowance of notes on the value of the bonds to be
deposited as security for the same. As originally
framed, the measure provided that notes might be
issued on State, county and municipal bonds up to
769 of their market value. It is intimated that
this percentage will be raised, probably to 90%.

We see no objection to increasing the limit of notes
from $250,000,000 to $500,000,000, provided the tax
to force the refirement of the same is made high
enough to accomplish its object. This is a large
country, notonly in the magnitude of its transactions,
but also in arven, which last is an important fact, since
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it necessarily inereases the number of pliaces where
separate reservoirs must be kept to supply loeal needs
for currency. Accordingly, standards which would
be aceepted as sufficient in leading Kuropean countries
could hardly be deemed as entirely adequate here.
Besides thig, there is a sentimental advantage in hav-
ing the amount so large as to impress the publie mind
with the idea that it will be sufficient to satisfy all
possible demands and to cover all likely contingencies.
It does not follow that because a very high maximum
is fixed, the full sum would necessarily be availed of.

The Ipm-L often played by sentiment in allaying
or exciting public fear was well shown in the action
last November of Secretary Cortelyou in proposing
to issue $50,000,000 2%, Panama Canal bonds and $100,-
000,000 3%, Treasury certificates, together $150,000,-
000, Thesituation had already considerably improved
when news of these proposed issues was made, but the
announcement itself, by reason of the magnitude of
the amounts involved, served to remove the last ves-
tige of fear, and the Seeretary finally allotted only
$25,000,000 of the Canal bonds and but $15,00,000
of the Treasury certificates. The knowledge of the
existence of a certain measure of relief often removes
the necessity for its exercise. As for the increase in
the tax proposed on the new notes so a8 to make it
progressive in its nature, this strikes us as a commend-
able feature, and is in line with the suggestion offered
in these columns last week when discussing the origi-
nal draft of the bill.  We regard it as of the highest im-
portance that the notes should be so burdened with
taxes as to drive them speedily out of use when they
have served the special purpose for which they were
ealled into being.

We notice that sharp eriticisms arve being passed
on the measure in the West. It certainly embodies
gome objectionable features, but we must consider
a measure of this kind from a practical, common-sense
standpoint. In other words, Congressional views
and sentiment must be considered and deferred fo.
It is not what we want, but what our National Legis-
lative body, made up of diverse elements, will give us.
Mr. Jumes B. Forgan of the First National Bank of
Chicago has written a scathing letter in condemna-
tion of the measure. His position as President of the
largest national bank outside of this eity, and his
banking knowledge and experience, give weight to
anything he has to say on the subject. With much of
his criticism we are glad to declare ourselves in
entire uecord.  On the other hand, it seems to us that
he lays rather undue stress on certain other features
of the bill and which may proveless objectionablein their
operation than he fears. He thinks that the use of
such an expedient as an emergency currency would
in ifself prove highly disturbing. He says the very
name is enough to breed a panic. If the purpose
were to create a special note issue, available only in
a time of panie, this eriticism would be valid. As we
look upon i, however, the measure will serve as a
provision to tide over the crop-moving season, and if
the arrangement once got into operation in that way,
the public would speedily become accustomed toit,
and all objection on the score mentioned would dis-
appear. It would become a part of the every-day
mechanism of our banking machinery, and would
no more excite alarm than does the emission of the
heavily-taxed notes of the Bank of Germany in the
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German Empire. Mr. Forgan says that the new notes
should be based on commereial assets and not on bond
issties, and in this he is, in our estimation, entirely
right. Unfortunately, however, as we have pointed
out on previous occasions, our National Legislative
body cannot get away from the idea that bond col-
lateral is needed back of thé note to make it safe be-
yond peradventure.

Mr. Forgan also objects to the tax proposed on the
notes. He looks upon this tax as a burden to be
placed upon the borrower. Theoretically, this seems
sound and logical, but we are not at all sure that in
practice it need work out in that way. If the planter
or farmer is in need of money, the country banks
possess adequate funds to accommodate him. All
they need to do is to recall their balances at the finan-
cial centres. The emergency notes would then be
taken out by the Banks at the reserve centres to fill
the void created by the withdrawal of the deposits
of the interior institutions, and hence it would be
the financial eentres that would puy the tax, and not
the borrowing communities in the West and South.
The extent of these balances available for nse by
planter and farmer will appear when we say that,
according to the Comptroller’s statement for Dee. 3
1907, the country banks had no less than $357,546,740
on deposit with reserve agents, and the reserve cities
had $166,281,411 on deposit with the central reserve
cities, making $523,828,151 together. But whether
this view be correct or not, some kind of a tax is ab-
solutely essential in order to force the notes into re-
tirement when they are no longer really needed. With
no fax at all, or only a very small tax, and with the
right to issue the notes on municipal and railroad
bonds, the notes would simply go out and stay out,
fostering the most gigantic speculation the country
had ever seen,

We observe that a meeting of the Currency Com-
mission of the American Bankers’ Association has been
called for to-day in Chicago to consider the whole sub-
ject of curreney legislation. If this Committee can
suggest a more wholesome and less objectionable
scheme, and can secure approval for it by Congress,
an important point will have been gained. The
Aldrieh Bill would then lose its utility. Much might
be said in favor of some plan by which emergency
notes could be issued through the clearing houses, ar-
ranged in groups in different parts of the country.
Barring developments of that kind, the Aldrieh Bill,
it would seem, will have to be accepted as furnishing
the only promise of relief in sight. Little, we should
Judge, can be expected from Congressman Fowler or
his bill. His advoeacy in recent speeches of trust
company privileges for the national banks and his
proposition for a guaranty fund for the protection of
bank deposits indicate that he is going far afield.

It is curious, and at the same time significant, that
while a conference of railroad officials in this country
has been arranged with President Roosevelt, in Great
Britain a somewhat similar movement is under way.
Great Britain is under a radical government at pres-
ent, and British railroads and British railroad securi-
ties have suffered much in the same way as our own
roads and securities, through hostile sentiment and
legislation, only not to the same extent. The situa-
tion, however, is forcing a relaxation of the existing
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atbitude in Gireat
tually to do in this ecountry. Attention is ealled fo
the matter in a letter of the London correspondent to
the “ Seotsman® of Dundee. This correspondent is
an o unusually well-informed man, and in the letter
referred fo he points out that to the other circumstances
which have of late contributed to restore in some meas-
ure the confidence of investors in home raibway stoeks
is now added the fuet that the President of the Board
of Trade is promoting a conference with representa-
tives of the railway companies in order to obtain in-
formation on the restrictions placed on railway com-
panies by Parliament in the way of raising and ad-
justing rates.
the to be con-
vened vesterday, the 17th, to considerthe matter, and
to nominate a committee to confer with Mr. Lloyd-
Gieorge, who had allowed it to be known that he is in

It was understood that a meeting of
lailway Companies Association wa

favor of the appeintment of a Royal Commission to
report upon the question and make recommendations.

The correspondent of the “Scotsman' notes that
the present attitude of the President of the Board
of Trade is in very striking contrast with that dis-
played in the early part of last year, when questions
arose affecting the relations between the railway com-
panies and shippers. Instances are cited where the
President of the Board of Trade gave expression to
rather hostile sentimentsagainst the railroads.  He has
now ecome to recognize, we are told, that Government
hostility to the railways means the impairment of
their eredit and an inability and also disinelination on
the part of the railways to increase their outlays in
response to the demands of the public. The Railway
Canal Traffic Act of 1804, it is stated, is badly in need
of amendment in such n way as will enable the eom-
panies to increase their rates so as to compensate
them when working costs advance, as they have done
in recent vears, as a result of increased wages, shorter
hotrs of labor, higher price of fuel, and inereased taxes,
[t is hoped that, through the conference proposed,
needed relief for the voads can be provided,

By appointment, operating vice-presidents of the
leading railroads of the country will meet President
Roosevelt on Jan. 27 to discuss with him the question
of legalizing pooling arrangements. The purpose of
the discussion is to endeavor to have the President use
hiz influence to have Congress modify the existing
laws so as to permit of the formation of pools. The
particular obstruction which the operating officers
want modified or removed is found in Article ., See. 5,
of the Hepburn Act, and is as follows:

“1t ghall be unlawful for any common carrier sub-
ject to the provisions of this Act fo enter into any
contraet, agreement or combination with any other
common earvier or carviers for the pooling of freights
of different and competing railroads, or to divide
between them the aggiegate or net proceeds of the
earnings of such railroads or any portion thereof;
and in any case of an agreement for the pooling of
freights as aforesaid, each day of its continuance
shall be deemed a separate offense.”

No doubt the operating officers elaim to be encour-
aged to make this appeal to the President because he
has already expressed himself in a qualified sort of
way on the subjeet of peoling. Chairman Knapp of
the I[nter-State Commerce Commission has repeatedly
expressed similar sentiments, but always coupled with
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the condition that the pooling arrangements should
be under the supervision and econtrol of the Intep-
State Commerce Commission. This is probably the
most that the operating railvoad officers hope to
accomplish at this time, but they are determingd to
mike an earnest effort to obtain relief at once, and
therefore an appeal will be made to the President in
the hope that with his aid something may be aecom-
plished before Congress adjourns,

Fifty yvears ago the managers of the railroads found
that pooling was necessary. In o cireular issued in
September 1858 and signed by IErastus
President of the New York Central RR. Co.; Charles
Moran, President of the New York & Erie; J. Edgar
Thomson, President of the Pennsylvania RR. Co.,
and John W. Garrett, on behalf of the Committee of
the Baltimore & Ohio RR., it was set forth that the
anbove interests “'have united in a conference to effect
n vestoration of harmonious relations, just principles
of action and a remunerative tariff.” To anecomplish
these ends and stop ruinous competition, 8 meeting
of railroad managers was ealled for Sept. 13 at Buffalo.
Thereafter when disustrous rate wars threatened to
bankrupt railroads, pooling was resorted to as a remedy.
[n the famous deeision in the Trans-Missouri Ereight
Association ease in 1897, it was held that an agreement
which was intended to prevent competition and stop
ate-cutting was in violation of the Sherman Anti-
Trust Act. This decision and the statubes have dis-
rupted all vailvoad pools. The nearest approach to a
pool now in existence is the impotent Trunk Line
Association.

Corning,

As every railroad is dependent upon its
connecting lines for the free movement of traffic, and
as it is essentiol for the welfare of the shipper as well
as in the interest of the carrier that the companies
should be allowed to have an understanding about a
great many points concerning the movement of freight,
there appears to be no substantial reason why per-
mission should not be granted to make pooling arrange-
ments, especially when sueh pools may be made per-
fectly harmless by Government supervision.
Governor Stuart has chosen for members of the new
Railroad Commission of the State of Pennsylvanin
three men of u conservative type who will be likely to
perform their work as prescribed by the new statute
in a dignified way and with due rvegard to the rights
of the railronds and publie service corporations as
well as those of the public. The powers of the Com-
mission are chiefly inquisitorial; and in this particular
respect the Commissioners are given great authovity.
But, having ascertained facts, the Commission may
simply make recommendations. The Constitution of
the State of Pennsylyania, Arvticle XVIL., See. 11,
provides that the Secretary of Internal Affairs shall
have general supervision over railroads, canals and
other transportation companies. The new Pennsyl-
sania law is so framed as to keep within this consti-
tutional provision, and consequently the Railroad
Commission is simply made advisory to the Secretary
of Internal Affaiss. The operation of the Pennsyl-
qania Commission will be watched with interest. A
forum is offered before which complaints may be laid,
and the fullest possible authority is given to the Com-
mission fo investigate the grounds of complaints, but
it may not apply & remedy. If mild methods do not
aceomplish good results, it will be possible for the
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Secretary of Internal Affairs and the Attorney-General
to bring an action in the courts to compel any alleged
offending carrier to comply with the laws of the State,
and the evidence collected by the Railroad Com-
mission may be of advantage to the State in conducting
siich a prosecution. One trouble about this method
is the law's delay, every person being familine with
Under the new Penn-
sylvania law, however, the corporations are really

the slow process of litigation.

given an opportunity to demonstrate that conservative
methods have an advantage for the people at large as
well as for the corporations. If practice succeeds in
a lesson will be learned which
may be of interest to the citizens of other States.
There ave indications all over the country that radical-

demonstrating this,

ism has aboub run its course. Upon a return to a
safe and sanespolicy, the country will be inclined to
study the benefits resulting from the example set by
conservative Pennsylvania.

The foreign trade statement of the United States
for the month of December issued on Thursday makes
two new records in our commercial intercourse with
other nations. Not only did the total of merchandise
exports for the month reach an aggregate in excess
of the figures for any similar period in our history,
but the favorable trade balanee for the first time ex-
ceeded 100 millions of dollars. This latter result,
Liowever, was lurgely due to a conspicuous falling off
in the inward movement of goods.  Specifically stated,
the exports of commaodities for December 1907 were
$207,179,436, which compares with $204,474 217 for
November—the previous highest total—and with
$100,399.977 for December 1906. In the gain of
17 millions of dollars over last year,most of the leading
staples except provisions share—breadstuffs contribut-
ing nearly 12 millions and cotton 414 millions of dollars,

Moreover,as slready stated imports fell off materially,
from $134,349,760 in December last year and $110,-
042,916 in November to $92,288.771 in the closing
month of the old year. Consequently the balance of
merchandise exports for the month stood at $114,-
800,665 against 593,531,301 in November, $56,050,217
in the closing month of 1906 and the former record of
508,595,721 made in December 1905. The inflow
of specie during the month was heavy, although not
up to the total for November, the net imports of gold
huving been $43,444,068. The year's totuls of the
merchandise movement, both inward and outward,
were in excess of anything heretofore recorded, leaving
nonet export balance of $500,171,754, a total higher
than at any time sinee 1901, and the gold movement
for the same period gave a net import of 588 182,385,
As the year's results will be fully given in our columns
next week, we omit further reference to them now.

The histor of the cotton-manufacturing industey
in Japan of recent years is a record of almost unin-
terrupted and for the most part rapid progress. [t is
not so long azo that the Mikadoe's kingdom was con-
sidered o deeidedly unimportant factor in the matter
of consumption of cotton, and rightly so, but within
the last decnde t e development of the spinning indus-
try there has heen one of the important features in
the world's progress in cotton manufacturing,  We are
lack to refer to the subject at this time owing to the
receipt, this week, of the official returns of the opera-
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tions of the Japanese cotton mills for the year 1906-07,
as compiled by the Seeretary of the Japanese Cotton-
Spinners” Association, which are presented to-day in
our ¢otton department.

Attention is figst attracted by the further augmen.
bation in eonsumption of the raw material the past
seiason, and especially as consumption huas been on
a greater ratio of inerease than the increase in spin-
ning capacity. In faet, the advance in efficiency
of machinery has been a striking feature in Japan of
the last few years.
produeing spindles of less than 3%, there was a gain
in amount of cotton used of almost 99; in 1505-06, al-
though capacity was added to only 43595, the volume
of consumption advanced 15%%, and in 1806-07 the
mills used nearly 497, more cotton than in the previous
vear, on a gain of barely 21497 in spindles. In other
words, since 1903-04 the amount of muchinery em-

In 1904-D5, with an increase in

a

ployed has been augmented only 107, but consump-
tion has risen 319.

[t is furthermore to be noted that, while East In-
dian eotton continues to be the variety most largely
availed of in Japanese mills, exhibiting & large increase
in amount used in 1906-07, the American product is
each year entering more and more into the fabries
turned out. In 1903-04 the amount of American cot-
ton used was only 35,024,850 Ibs., but the succeeding
year the total reached 76,853,025 1bs, and in 1905-06
was 117,370,750 Lhs. A further increase to 125,348,-
895 1bs. is reported for 1906-07, With the important
inerease in the takings of Amerigan and East Indian
cotton, theve marked deereass in the
amount of Chinese ¢otton entering into the consump-
tion of the mills.

has been a

From an aggregate of 10934 mil-
lions of pounds in 1804-05, there was a drop to 97
millions in 1905-06 and 73 millions in 1906-07. No
important changes oceurred in 1906-07 in the use of
varieties of cotton other than those referred to above,
except that the home-grown product shows a lurge
percentage of inerense; but the total amount con-
sumed was less than a million pounds.

Consumption, stated in bales of 500 Ibs. edch—the
basis upon which all our eompilations are made—
reached 906,805 bales in 1906-07, against 873,576
bales in 1905-06 and only 414,000 bales in 1896-97, the
advance in the last decade having been 11995, or a
gain exceeded only by that in the Southern section of
the United States. Moreover, manufacturers in
Japan closed the senson of 1906-07 with quite full sup-
plies of the various kinds of raw material, their hold-
ings reaching 408,554 bales of 400 Ibs. average net
weight (equaling 326,843 bules of 500 1bs. each), an
amounfi equivalent to about four months' consumptive
requirements. Atthe eloseof 1905-06stocks were 322 -
342 bales of 4001bs. each,or 257,874 bales of 500 1bs .ench.

Better evidence than the foregoing furnishes of pro-
gress inan important industry could hardly be obtained.
A quarter of a century ago cotfon manufacturing was
practically nonknown in Japan and in 1890-91 con-
sumption was barvely 100,000 bales. Sinee that time
the development of the industry has been steady,
harring, of course, the setbacks oceasioned by hostili-
ties, first with China and then with Russia. Now
Japan has risen to 4 position of importance, ranking
next to India, which in turn follows after Europe and
the United States.
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Building operations in the United States in 1907,
referring, of course, to structitres for mercantile or
dwelling purposes as distinguished from railroad en-
terprises, &c., although in no general sense restricted
in extent, were at the same time, in the volume of
money represented by the contracts entered into, less
extensive than in the preceding year. Furthermore,
it does not seem, from a study of the data furnished
us by the “American Contractor,” upon which our
conelusions are based, that the diminution in activity
was coincident with the noticeable acute period of
monetary stringency. On the contrary, the statis-
tics at hand for fifty-five leading cities of the country
indicate that long before monetary affairs reached the
crisis the aggregate of building projects had, month
by month, fallen below those for the corresponding
period of the preceding year. In fact, with the ex-
ception only of April, building transactions in each
month of 1907 involved a smaller outlay of money
than in 1906.

Going over the results by quarters, we find that in
the opening period of the year the engagements ag-
gregated only $149,422 475, against $187,611,187 in
1906, the following quarter the comparison was be-
tween $203,706,356 and $201,200,217, the transac-
tions of the next three months called for an outlay of
but $136,837,839, against $154,236,696 the preced-
ing year, and the closing period’s operations repre-
sented only $90,525,206, compared with $123,984,499
in 1906. The total building transactions in the fifty-
five ecities for 1907, therefore, while they reached the
imposing total of $580,492,196, showed a loss from
1906 of nearly 139, the aggregate for that year hav-
ing been $667,032,499. As regards the various see-
tions of the country, operations in Southern, Central
and Western cities in the aggregate differed but little
in the two years, the combined deecrease there dis-
closed being less than 10 million dollars. In the two
extreme divisions—the Eastern and the Pacifie—how-
ever, the falling off in activity from last year is very
noticeable. Greater New York alone furnished 4214
millions of the decline of 87 millions shown in the whole
cottntry, offwhich 35 millions was in the Borough of
Manhattan, and in other leading cities, like Baltimore,
Buffalo, Philadelphia and Pittsburgh, operations were
on a lessfextensive scale. On the Pacifie, the diminu-
tion in aggregate transactions was about 15 millions;
San Franciseo recorded s decline of approximately
2114 millions and Los Angeles 424 millions, but these
were offset to the extent of nearly 11 millions by in-
creased operations at Tacoma, Spokane and Seattle.

In commenting upon its tabulation of the year's re-
sults, the “Contractor' says, in effect, that the falling
off recorded is not greater than anticipated, in view of
the currency stringency, which, eurtailing the availa-
ble money supply, caused the postponement of many
enterprises that otherwise would have been credited
to 1907. This seems a very reasonable explanation,
especially for the shrinkage of operations in Novem-
ber and December, those in the last month in par-
ticular having been only $17,670,925, against $38 -
895,543 for the like period of 1006,

The Bank of Germany on Monday reduced its official
rate of discount from 716%, to 6149, and on Thursday
the Bank of England lowered its rate from 6% to 59.
With these exceptions there were no changes in official
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rates of diseount by any of the FEuropean banks; open
market or unofficial rates were easy at all the chief
centres.

Quite unexpectedly, though such an exhibil was last
week regarded as probable very soon, the bank state-
ment of that week disclosed an important surplus re-
serve, entirely extinguishing the deficit of $11,509,550
recorded Jan. 4 and replacing it with a surplus of $6,-
084,050, This was the result of an increase of $18,-
389,900 cash and of §796,300 in reserve requirements;
loans were contracted $15,722,200 and deposits in-
creased $3,185,200. The cash gain was chiefly due to
remittances hither by interior banks; this movement
has been large this week and Treasury operations have
also eontributed to an angmentation of bank eash. so
that the statement of to-day (Saturday) is expected
to show a further important increase in the surplus.
It may be noted, however, that, notwithstanding
such an exhibit, the publication of the detailed state-
ment showing the condition of individual banks in
the Clearing House will be withheld for the present
and possibly until after the end of the current month:
the reason assigned for this decision is that some of the
banks haye outstanding Clearing-House loan certificates
which they eannot, immediately retire, and therfeore
that the detailed statement, were it to be issued, would
be misleading. The summary of bank conditions
which has been published weekly will be continued
as heretofore. The publication by the State Superin-
tendent of Banks of weekly bank and trust eompany
reports of condition, which it was expected would
be made this week, will be deferred until early in Febru-

ary.

The favorable bank statement of last week, indica-
tionsof continued increases in cash and of improvement
in reserve, and liberal offerings of loanable funds,
especially on call, by large banks and private bankers,
together with evidences of the entire restoration of
confidence in the situation, contributed to the estab-
lishment of normal monetary conditions this week,
which were reflected in lower average rates for call
money and greater activity in time loans and in com-
mercial paper. One feature was the promptplacing,
partly in the domestic and in foreign markets, of prac-
tieally all of the 30 million New York Central equip-
ment notes, through J. P. Morgan & Co.; there was also
good buying of short-term corporation notes, which
have latterly been in disfavor, and likewise of the bet-
ter class of railroad mortgages, indicating an improve-
ment in the investment situation.

Money on call, representing bankers’ balances,
loaned at the Stock Exchange during the week at 6%
andat 2149 averaging 4%; banks and trust companies
loaned at 3%, as the minimum. On Monday loans were
at 6% and at 4%, with the bulk of the business at 416%;.
On Tuesday transactions were at 414% and ab 336%
with the majority at 41597 . On Wednesday loians
were at 4159 and at 497, with ke bulk of the bus ness
at 4%. On Thursday transactions were at 4% and at
3% with the majority at 314%. On Friday loans
were at 334 % and at 2349 with the bulk of the business at
35%. The market for time money seemed to indi-
cate that the volume of available funds was much in
excess of the requirements; as lenders did not appear
inclined to make concessions, especially for long-term
contracts, the business was chiefly confined to thoge
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for sixty days to four months. Quotations on good
mixed Stoek Exchange collateral were 5 @ 514% for
all three periods and 54 @ 6% for six months; houses
offering exceptionally good security obtained accom-
modation a 514% for the longer date of maturity.
The inquiry for commercial paper does not seem to be
abating, and it i represented as good from all parts of
the Ilast and West and also from banks and other in-
stitutions in this city. Rates are 65@7% for sixty
to ninety day endorsed bills receivable, with compara-
tively small offerings, 614@7% for prime and 7}4% for
good four $o six months single names.

The Bank of England rate of discount was reduced
this week to 5% from 6%, at which it had been main-
tained since Jan. 4.; this reduction, it may be noted,
was probably influenced, in part, by the lowering of
the official rate of the Imperial Bank of Germany on
Monday from 714% to 6%4%, as elsewhere stated.
The cable reports discounts of sixty to ninety day bank
bills in London 4% @434%. The open market rate
at Paris is 3349 and at Berlin and Frankfort it is 514 %
According to our special cable from London, the Bank
of England gained £1,020,018 bullion during the week
and held £35,791,426 at the ¢ ose of the week. Our
correspondent further advises us that the gainwas due
wholly to receipts from the interior of Great Britain.
The details of the movement into and out of the Bank
were as follows: Imports £345,000 (wholly bar gold
bought); exports, £958,000 (of which £948,000 to
South Americs and £10,000 to South Africa), and
receipts of £1,633,000 net from the interior of Great
Britain,

The foreign exchange market, after opening firm,
became quieb and heavy, largely as the result of de-
ranged mail sehedules, there being no German steamer
on Tuesday and a late closing of Wednesday's mail.
On the last-named day, however, there was a good
inquiry for remittance, due to gelling of stocks for Buro-
pean account and also to moderate offerings of bank-
erg’ bills, and there was some inquiry for cables inei-
dent to the settlement on the London Stock Exchange.
[ixpectations of a reduction of the Bank of England’s
rate of discount contributed to a strong tone for long
sterling, There was some evidence of the negotiation
of finance bills to take advantage of the activity in
the time-loan money market. The large gain in do-
mestic exports in December, as reported by the Bureau
of Statisties, and at this port thus far in January, as
shown by the Custom House returns, attracted atten-
tion, for such gains seemed to indicate an increased
supply of commereial exchange; the tone for these bills
was steady to firm. Speculative operations in the
market were small, owing to the risk involved by reason
of the lower tendency for discounts abroad and also
because of uncertainty as to the extent to which the
New York Central equipment notes have been placed
in Europe. The market continued strong to the close
of the week, responding to a demand for remittance.

On Saturday of last week the markel was quiet and
irregular, and, compared with the previous day, long
declined 10 points to 4 8115@4 8120 and ecables 5
points to 4 8605@4 8610; short was 10 points higher
at 4 8565@4 8560. On Monday, influenced by easier
dizscounts in London, long roge 15 points to 4 S130@
4 8135, short fell 5 points to 4 8550@4 8555 and cables

5 points to 4 86@4 8605. On Tuesday long declined
5 points to 4 8125@4 8130, short 10 points to 4 8540@
4 8545 and cables 10 points to 4 8590(@4 86. On
Wednesday the tone was strong, with an advance of
20 points for long to 4 8145@4 8155, of 25 points for
short to 4 8565@4 8570 and of 30 points for cables to
4 8625@4 8630. On Thursday the market was active
and higher, indicating covering of a short interest,
induced by the reduction in the Bank of England rate.
Long rose 30 points to 4 §175@4 82, short 30 points
to 8 8575@4 86 and cables 15 points to 4 8640@
4 8650. The tone was quite strong on Friday at an
advance of 75 points for long, of 50 for short and of
60 for cables.

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

Wed. T'hil?.h.ll
151an. 16).Jan

Brown {l’.n l]ﬂ)‘s|'1 3 . < 5 52 3
Bros. & Co.......|Sight. |4 80! (314 ) 87
RKldder, Pea- JG0 dnye!d 82 5 3 4 § 83
body & Co. ... 5654 31} R 1 ] 87
Bank British - 1 22 s 524
North Amerlen. .. | Bl 2614
Bank of J 52
Montreal ... .- Bk 1 3 8olg
Bank aysld 8 82 84 4 32 82
of Commeree. .. .. Sight. . {1 8Y Siis
53

Q0 1
Bight_, |4 Bilg S6itg 86} LSS o 57
0 iln)'si-l R 84 4 .Y 5 £
.| Sight, {4 Snlg Bty i35 B 8O BT
J60 diysl4 A1 : 2 p ‘ 52
{8ight, .14 87 § | 504

Frit..
Jan. 10

Mon.: | Tuea.,

i Fri.,
. 13\ Jan. 14 af.

17

Canidian

helmir & 0. ... ...
Liazarnd

POt csoua-a=es
Morchnnts’ Bank

of Cannda., ., -

Heldelbaeh, Tekel- it.i'.lzl!:.yﬁ:'! B2

The market elosed on Friday @4 5260 for
long, 4 8640@4 8650 for short and 4 87@4 8710 for
eables. Commercial on banks 4 8210@4 8220 and
documents: for payment 4 81@4 8217. Cotfon for
payment 4 81@4 8114, cotton for acceptance 4 8210@
@4 8220 and grain for payment 4 82@4 8214,

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

Receitnd b
N. ¥, Banky

$12,570,000
3,027,000

Nt Interior
Aoviment.

$0,576.000
2,719,000

s 15.'.mu.l1m| " $3,611,000|Gatn $12,205,000

Shlpmd by
N. Y. Ronky.
£3.303.000 [Galn
5’—!}5.1]4Ill|1lnlu

Week ending Jan. 17 1908,
Y e e e e e e e a
fold ...

Total gold and legal tenders_ ...

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

Into
Banks.
£15.908,000
41,047,000

Out el Nt Changé \h
Hanks. Bonk Holdings.

$4,611,000]Galn $12,205,000
A8, 147,000{Gain 35,500,000

$41,758,000| Galn §15,705.000

Week ending Jan: 17 1908,

Bank’s Interior movement, a8 above.
BUub-Treasury operations

Total gold and legal tenders $067.553,000

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

Jan 17 1907,
(| Totl.

Jans 16 1008,
Gold. |

Lank of

Toral. Gold.

Stiner.

Silver, |

l S 2
Etgland. .| 35,701,420
Franon ._JI{IU.‘JGG.-&TI' 30,0
Germany al 32,802,000 0

£ £
32.[62.32-1‘ 32,102,824
105,005,120, 30,033,680/ 145,508,500
| 80,200,250 10,000,750 40,267,000
Russa o [117,235,0000 5, 85,0000 115,051,000 4.735,000122,756,000
Aus-Hunbl 45,885,0000 11,748, 67,031,000 40, 133,0000 11,780,000, 65,213,000
Spiin ...} 15,667,000 25.713,0000 41,380,000 15,387,000 24,201,007 39,588,060
Italy. . ... A36,000,000 4,700,000 41,500,000 32,100,000{ 4,760,100 35,950,100
Neth'lands| 7,632,000 4,385, 12,048,700, 5,530,400, 5,719,0

Nt Belg.al 3,680,000 5,470, 3,270,067 1,63
Sweden .| 3,005,000 Ll 8,905,000 3,990,000
Switwland] 1,075,000 .| 3075000 1.000,000
Norway .| 1,682,000 1,062,000[ 1,700,000/

Total weck 410,871,007 09,663,375/510,434 472/3806,607, 261110533 563
l’ru\r.m-uk;'\u-?.l.lIH.Ilmi 08,103,380 -.'Al!.?ll.éil-lii:s‘.l.ii‘u?.k‘;i'.li '.IDJ‘.UE'I.IE??'

o The diviston (between gold and stiver) given In our wible of coln sod bulllon
in the Bank of Germany and the Bank of Belgiam 1y made from the bost estimats
we atn able (o obiain In nelther e 15 00 clalmed (o be arcurile, 88 those  Lanks
make no distinedon In thele weekly retumes, merely meporiing the total gold and
silvir: but we belleve the division we make i & ¢loso approximation.

b The Austro-Hungadan Bank Slatemeny 18 now bued in Kronen and Ielles
Instesd of Qulden snd Kroutger, The reduction of the former currency to sterliog
Pounds was by consldering the Gulden to bave the value of 80 eents. AS the Krongn
hes really no greator valpe than 20 cents, our eable eorrespondent in London, (e
order (0 reduce Krooon to Pounds, his altersd the basts of converston by dividing
the simount of Kronen by 24 Instead of 20,

d The total of gold In the Bank of Russia lneludes the balanee held abroad—
that 15, the smount held tor Russian account in other Continentsl banks. The
praporilon &o held, and cottsequently duplicated 1n the aboye stalement, 15 about
one=quartér of the tolal,

I Excluding forelgn gold bills.

£
| 35,701,428

+600,00(
1,700,000

19,041,124
80,002,046
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FALL IN THE WORLD'S MONEY MARKETS.

At frequent intervals during the progress of our
recent financial panic, misgivings were expressed as
to what the result might be in the way of a recoil of
the American shock on Burope. In 1893, panic con-
ditions, although not restricted to the United States
—for such communities as Newfoundland and Aus-
tralia passed through the same experience—were at
any rate not reproduced in Europe. For this the
common explanation at the time was that European
ma kets had passed through the strain of panic and
forced liquidation three years before, at the time of
the Baring failure of 1890, and were again in sound
condifion. When, however, one glances back at our
older and more serious panie episodes, he will find the
re ord to be that one, and frequently more than one,
of the European cities suffered acute financial distress
along with ours. In 1873, for instance, Vienna was
confronted with panic of a really formidable sort,
and Berlin was for months on the brink of it. In
1857 London found itself face to face with panic con-
ditions as bad in their way as our own of the same
year.

It was natural enough, then, in view of the fact that
the trade expansion and speculation, which had over-
strained our own money market, had been indulged in
by Europe also, that misgivings should have been
entertained as to the sequel on these foreign markets.
And in point of fact there oceurred, even in advance
of New York’s disasters of October, something like
panic at Amsterdam and Genoa, and there have been
repeated bank failures of a serious sort at Hamburg,
Although no one of these ineidents would fairly bear
comparison with the breakdown at New York, never-
theless they served to increase the feeling of uncer-
tainty as to what was to follow our own financial
collapse.

The world’s money markets are now beginning to
give their answer. Ivery one is aware that in Novem-
ber the Bank of England raised its official discount
rate to the highest figure sinee our panic of 1873;
that the Imperial Bank of Germany established a rate
never before touched in its history, and not reported
by any State bank at Berlin since the Franco-Prussian
War. At the same time the Bank of F'rance put up its
rate to a level not matched since the Boer War. Tt
was evident enough that the immediate cause of these
high rates was the sudden and urgent demand for
Europe’s gold by New York; but this left the question
open, how far such abnormal rates reflected financial
weakness in the markets of Europe itself.

It would appear that for some considerable time
financial judgment at the various financial centres
of Furope itself was in doubt on this question. Un-
certainty as to what was to happen next in Europe
was, we imagine, the immediate inspiration of the
strange demands from London last November for
some arbitrary action on the currency by the Ameri-
can executive. In fact, the English financiers and
critics intimated plainly that they had troubles of
their own fo provide against, and that Germany was
a point of danger which would not admit of Furope
placing all its spare resources at the disposal of America.
Following out this same line of reasoning, it was rather
generally intimated in London, ag the year drew to a
close, that with conditions as they were, no immediate

hitized for FRASER

return to easy money conditions could be looked for.
In particular, London pointed out that a long-post-
poned list of new security issues was bound to come on
the London market at the opening of the year and
might. absorb that market’s floating capital. Tt will
be observed that this argument ran slong parallel
lines with ‘he theory more or less prevalent in our
own market—namely that refunding of short-term
notes or consummation of belated bond issues may pre-
vent such relaxation in money rates in New York as
would otherwise have been looked for.

How rapidly the course of events at New York has
disproved this argument the current Wall Street
money quotations show. The course of events in
[urope has, however, been even more remarkable.
The Bank of England, notwithstanding December’s
predictions that the 79 rate would be maintained as
long as possible, has twice reduced its rate during the
present month. On January2 it came down from 7 to
6%:; last Thursday from6to5. Oneachoccasionit may
be said that reduction at the Bank was compelled by
the fact that the open London money market was
offering loans at a rate so far below the minimum of
the Bank as to make it necessary for that institution
to adjust its own terms of discount. Last Wednesday,
for example, the day before the Bank of England eut
down its 6% rate, private discounts were cited in the
cables at 4%4. At Berlin a somewhat similar state
of affairs prevailed. Probably because of the ab-
normally large outstanding issue of the Imperial
Bank’s note ecirculation, reduction from the 74%
official rate was deferred until last Monday. By that
time, however, the open market rate for discounts at
Berlin had fallen to 5%, or actually 214% below the
Imperial Bank rate. As with the Bank of England,
the Bank of Germany’s hand was foreed by this change
in the outside situation. It eut its official rate from
746% to 6. Meantime the Bank of France, whose
advance in its rates last Marech was in some Ways
Lurope’s first warning of the coming erisis, and which
marked it up still higher in the November orisis, ré-
duced its rate on Thursday of last week. An inter-
esting fact about these various reductions is that dis-
patches from the markets concerned intimate now
that even at the lower basis,the State banks are not
maintaining full control of the various money markets.

What inference have we a right to draw from this
rapid movement of European money rates in the diree-
tion of a normal basis? One must be eareful, in the
first place, not to infer too much. Reduection in these
rates did not begin until, at the opening of the present
year, the New York premium on currency had dis-
appeared, and with it the abnormal American bid for
gold on the London market. Therefore the need of
unusual measures of protection against the American
demand no longer existed. Again, it must be kept
in mind how extravagantly high, from Europe’s point
of view, were the bank rates which prevailed at the
end of 1907, If, furthermore, one takes into account
the condition of the institutions themselves, he will
find that the Bank of England, for example, is not
only not in a weaker position than it was when the
high rate was fixed last November, but that its gold
holdings, which at the opening of that month stood
at £28,725,000; had risen by last Thursday to £35,-
791,000, It is true, something over three millions
sterling in gold hag been loaned divect to the Bank of
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England by the Bank of France and must be repaid
next month, unless the loan is extended. But never-
theless the fact remains that the Bank’s position is
exceptionally strong. Taking the fairest measure,
the ratio of the Bank's reserve to liabilities, Thurs-
day’s statement showed the percentage to be 5254%,
which compared with 4517 in the same week a year ago.
It was, in fact, very much the highest ratio reported
at this time in any year since 1896. Finally, it is
worth remembering that all precedent of previous
panic periods has pointed to very rapid reduetion in
these bank rates after actual crisis was over. When
the Overend-Guerney panie of 1866, with the inei-
dental 109, rate at the Bank of England, had spent
its force, the Bank in four consecutive weeks reduced
its rate until it reached 5%,. In 1873—another year
when New York was drawing gold—the 99 Bank
of England rate was similarly eut within four successive
weeks to 414; both these reductions oeceurring, of course,
when panic had been definitely allayed. In other
words, the abnormally high level fixed at the time of
panic was a provision not against general conditions,
but against what might happen in the erisis.

It eannot, therefore, as yet be said that the fall in
the European bank rates has been more rapid than is
customary after such episodes as that of the season
past. We should suppose that the present large gold
output of the world, the considerable reduction in
trade activity, not only in this country but in Europe,
and the consequent release of gold from European
hand-to-hand circulation, would tend to hasten the
fixing of still lower rates. The point of particular
interest in the movement is its bearing on the German
situation. Reduction in the Berlin Bank rate, such
ag oceurred last Monday, gives ground for the infor-
ence that the German markets have passed through
their formidable period of stress and have escaped the
predicted disaster. If the fears entertained of Ger-
man finance and industry last autumn shall thus prove
to have been exaggerated or unfounded, we imagine
one explanation will be that the German markets had
their own period of panicky liquidation no further
back than 1901, when banks and stock markets and
general trade alike had to face & genuine crisis. Mar-
kets which had passed through exactly that experi-
ence are not apt within the next few years to take the
chances which markets will which have not been
similarly tried.

FAILURES IN 1907.

Commercial failures in the United States during 1907
have been comparatively small in number but large
in casualties, Taking the compilations of R. G, Dun
& Co., the number was only 11,725, against 10,682
in 1906, which shows a small increase; but when we
remember that the aggregate takes in the whole 12
months, and includes the entire country and covers a
disturbed state of credit and a panic in October severer
in leading particulars than ever before befell ourbusi-
ness interests, one is surprised at the moderate num-
ber of casualties, and especially so when we note that
the number in 1904 and 1903 was over 12,000 in each
yvear. It is only when we come to study the aggre-
gate of liabilities that these commercial failures have
caused that we begin to take in the seriousness of the
catastrophe they disclose. Our commereial and finan-
cial affairs had been running at a surpassing. state

of progress, so that the turn to an abrupt pause was
especially awkward, causing a wrench, dislocating
and putting out of joint all normal connections in.
business affairs.

As already indicated, one would expect to find a
material inerease in 1907 over 1908, both in the num-
ber of disasters and amount of liabilities. That would
be an obvious result from the very character of the
business carried on during the two years, without any
confroversey or more extended examination. Itiswithin
the knowledge of every one that business was much
more disturbed in the latter year, and conducted under
much greater friction then in 1906. Taking the fig-
uresof the same firm, the aggregate liabilities indicnte
this as the general character of the outeome, that
feature of the situation showing a very large and
abnormalincresse. Those figures tell usalso that the body
of the failures occurred among the firms having large
capital. This inference is inevitable, the fact being
that the commercial liabilities aggregate $197,395,225
in 1907, which eompares with only $119,201,515 in 1906.

Jt appears, likewise, that the commercial fail-
ures in 1907, measured by the annual amount of lia-
bilities, were almost beyond precedent, increasing in
1907 day by day until the October panic was reached.
We recalled that history two weeks ago in our “Re-
trospect: of 1907,"” and theinecidents then narrated
need not be repeated. It follows clearly enough,
under these circumstances, that the last quarter of
the yearwas by far the most serious and disastrous.
The classified commercial statistics are given under
the heads of “Manufacturing,” “Trading” and “Oth-
er,’” In the manufacturing division it is found that
188 failures, or about 6% of the total, supplied over
$76,000,000, or about 709, of the aggregate liabilities
mn that branch of business. There consequently re-
mains only $30,501,061 of manufacturing liabilities
for the 2,725 failures, or less than $100,000 each. As
to trading failures, there were 65 large coneerns, with
liabilities of $12,670,101, leaving $46,027, 987 for the
remaining 8,354 failures, or an average of $5,509.
Taking the whole division of commercial failures, there
were 203 for $100,000 or more, with aggregate lin-
bilities of $116,665,108. That is to say, about 60%
of the total commercial defaulted liabilities for the
year supplied only about 2149, of the total number;
for the remaining 11,432 failures, the liabilities aggie-
gated $80,720,117, an average of $7,061, against
$6,677 lust year.

Taking these results quarterly, it}appears that about
41% of the year's commercial liabilities oceurred in
the last three months. In the first half of the year
they were unusually few in number and small in
amount; in the first quarter the liabilities were smaller
than in the corresponding months of any year sineé
1886, with the exception of 1905, 1901 and 1899.
The comparison was slightly less striking for the sec~
ond quarter as to amount of liabilities, but the num-
ber of failures was smaller than in most retent years.
The third quarter brought no great incresse in number
of failures, but a few large defaults raised the total
liabilities to more than double the previous year; and
it is necessary to go back to 1896 to find a larger
amount of indebtedness for the corresponding three
months.

The details as to the last three years, stated in the
form already deseribed, show the number and lia-

tized for FRASER
J/lfraser.stlouisfed.org/




138 THE CHRONICLE.

[Vorn. nxxxvr.

hilifies for each of those years, indieating a kind of
erescendo within that period in the commercial data.
If, now, to the commercial figures, we add the ex-
traordinary changes in the banking liabilities, the re-
sults, as will be seen, in: the following, are not only
striking, but amazing.
COMMERCIAL FPATLURES.
Number- —Liabiltles

1007, 1906, 1905, 1407, 1006,
Manufae'g. 4,913 2400 2,720 3106,640,444 345,675,482
Trading -~ 8419 7,843 84706 68,608,148 48,186,140
Other -- .- S03 S40 a10 H2,046,633 20,840,017

Total...11,725 10.082 11,520 $107.385,225 §119.201.510 $102,674.172
Banking .. 132 5 78 233.325.072 18,805,380 20,227,155

Total-- 11,857 10,740 11,608 $430,711,107 $138,000,805 §122,003,387

In studying the foregoing, which includes the bank-
ing figures, it is to be said that they ave somewhat mis-
leading if accepted as losses. We all know that a
bank may elose its doors and yet be sound. No finan-
cial institution can make money that holds in its vaults
all the fime enough cash to satisfy a united demand
of over-timid depositors. Suspensions may becomeiney-
itablein a case of that kind, where no insolvency follow.

D1.754.508
6,660,040

THE COUNTRY BANKS AND THE PANIC,

The detailed statement of the condition of the na-
tional banks of the United States, under the Comp-
troller’s call of last month, possesses an unusual degree
of interest. Moreover, when these statistics are care-
fully serutinized and analyzed, they reveal some highly
insfructive results. There are two chief particulirs
in which information will be sought. In the first place,
every one will seek to learn whether the figures furnish
support for the eharges so freely made in the West and
South during the period of intensest strain, from Octo-
her to December; that interior banking instibutions had
been unable to obtain remittances of cash from the
East in the usual amounts.  In the second place, the
figires will be studied with a view to seeing how far
they furnish ground for the change in reserve require-
ments of the country banks proposed in one section of
the Aldrich Bill submifted to the United StatesSenate
last week. Country banks are now required fo main-
tain a reserve of 159, against their deposits, of which,
however, only 69, need consist of cashon hand. Senator
Aldrich proposes to leave the total reserve requirement
at 16%, but to raise the portion of eash onhand te 1097,

Those who have had traveling men or business rep-
resentatives out on the road, whetherin the West, orin
the South or on the Pacific Slope, know that these men
have but a single story to tell when recounting what-the
local people with whom they came into contact had to
say. In these remoter sections every one speaks of
“the panic in New York,"” seeking to convey the idea
that all the trouble was here in the East—that at home
everything was serene and confident, with no distrust,
no lack of confidence—in fact, no trace of disturbance
of any Kind except such as followed from the unsettling
developments in the Bast. To be sure, nearly all
these interior points suspended cash payments and
were obliged to resort to the issue of clearing house
loan cerfificates—nay more, to the issue of clearing-
house checks in small denominations, suitable for
cireulation from hand tohand among the general public
—but they attribute this, too, to the aetion andcourse
of the Fast. Our own representatives in these remoter
sections of the country have reported to us, over and
over again, that the uniform statement coming from
the local banking people was that their banks were
waiting for the New York banks to “open up” and give
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them the cash they had on deposit here, and which
they claimed they could not get.

The highest significance attaches to the Comptrol-
ler’s figures in the light of these statements and allegn-
tions. As we proceed it will be seen, not only that
there has not been the slighest basis for these charges,
but that the facts are in exact conflict with them.
So far from the distrust and lack of confidence being
confined to Wall Street and the finaneial centres,
the statistics, when compared with corresponding sta-
tistics for previous dates, show that nowhere was the
distrust so deep or pronounced as among the communi-
ties in the interior parts of the country. In other
words, the most violent manifestation of the panic and
its consequences oceurred away from New York and
Wall Street, rather than in Wall Street—at least as far
as the money currents are any indieation by which to
judge. The returns of eurrency shipments published
by us (collected from the separate banks in this city)
have proved that New York banking institutions dur-
ing October, November and December responded
to the demands of their interior correspondents with
extraordinary freedom, sending out to them more
money, in the aggregate, than ever before in any like
period of time. The figures now made available,
through the Comptroller's eall, demonstrate the same
thing, and as they are official, they leave no further
room for cavil or dispute.

Before dealing with the returns for the separate see-
tions, it will be necessary to consider the totals of the
national banks of the whole country. These figures,
like the others, are in the highest degree interesting
and instructive. For through these totals we get an
idea of the extent of the relief measures found necessary
and applied during that most eritical period., Com-
paring such totals with the corresponding totals at the
last previous call, namely on Aug. 22 1907, it is found,
in the first place, that the outstanding total of national
bank notes was inereased in the interval by 50 million
dollars, raising it from $551,949,461 to $601,805,985.
The date of the Comptroller’s present statement is
Dec. 3; if it were Dee. 31 the addition to the volume of
bank-note circulation would be even greater. Be-
sides the 50 millions of new bank notes put out between
Aug. 22 and Dee. 3, $74,461,926 of elearing-house
certificates were issued, this being the amount of these
loan certificates taken out by the national banks alone;
with the State banksincluded, the amount, of course,
would be still larger. In the same interval the United
States Government enlarged the volume of its deposits
with the national banks in amount of nearly $80,000,-
000, increasing the same from $143,282,303 Aug. 22
to $223,117,082 Dee. 3. It should also be remem-
hered that up to the time of the Comptroller's call on
Dec. 3 we had imported gold from Kurope to the
amount of about $75,000,000.

Adding these four items together, namely, (1) new
national bank notes of $49,856,524; (2) clearing-house
certificates of §74,461,926; (3) increase in Government
deposits with the banks (after allowing for $6,043,682
decrease in the deposits of U. 8. disbursing officers),
$73,791,007, and (4) gold imports of $75,000,000, we
get a grand total of addition to the circulating medium
during this interval of $273,109,457. A factor of some
interest in connection with these figures is that, in or-
der to bring about the inerease in bank circulation al-
ready noted, and to equip themselves to hold the ad-
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ditional deposits, the banks inereased by over 5106,
000,000 the aggregate of bonds borrowed by them, the
total of these borrowings between the two dates going
up from $59,994,634 to $166,073,021. Another fact
of some importance is that, on Dec. 3, 5185,479,586 of
bonds other than U. S. bonds were held as security
for Government deposits, against only $68:108,039 so0
held on Aug. 22. This last shows that the large in-
erease in bank-note eirculation and in Government de-
posits was rendered possible chiefly through the fact
that the Secretary of the Treasury allowed the substi-
tution of municipal and railroad bonds for U. S. bonds
as security for public deposits.

With $273,000,000 addition to the circulating me-
dium between the two dates, what was the situation
on Dec. 3 of the national banks with reference to their
holdings of specie and legal tenders? These cash
holdings in the interval between Aug. 22 and Dec. 3
were actually reduced in amount of over $40,000,000,
dropping from $701,623 532 to $660,784,736. It will
no doubt be urged that the figures we are discussing re-
late to the national banks alone, and that the State
hanks and trust companies must also he taken into con-
sicderation. True. But there is good reason forthink-
ing that if we could have similar returns for these other
banking ingtitutions, the disparity would be increased
rather than lessened. It is unfortunate that returns
are not available for the same date for the State in-
stifutions, and in faek no returns at all for most of the
States. In Illinois the State Auditor made a call for
reports as of date Nov. 19 (two weeks earlier than the
eall for the national banks), and the totals under this
call, when compared with Aug. 20, recorded an increase
of $11,070,980 in the holdings of specie and legal ten-
ders. But this must be regarded as wholly exceptional,
due to the aetion of some of the Chicago banks in en-
larging their eash holdings. In our own State, the
Superintendent of Bunking issued a eall for the condi-
tion of the State banks and trust companies as of Dec.
19, and tabulations of the figures under this call have
been prepared for the State banks and trust companies
in this eity.. These tabulations show a reduction in
the holdings of specie and legal tenders and bank nofes
(the bank notes are not segregated) from $60,173.600
on Aug. 22 to only $53,883,600 on Dec, 19. The hold-
ings of the trust companies of this city in the same in-
terval were reduced from $54,274.600 fo $41,372,900,
making a loss for the two classes of institutions com-
hined of over 19 million dollars.

The most noteworthy and striking fact in eonnec-
tion with the loss of $40,838,796 in the specie and le-
gal-tender holdings of the national bianks between Aug.
22 1907 snd Dee. 3 is that the loss has fallen entirely
upon the reserve cities and chiefly upon New York,
thus refuting the charge that the institutions at this
centre did not respond with freedom to the demands
of their interior correspondents. Belween the dates
mentioned the eash holdings of the banks in Manhattan
Borough were reduced from $218,786,182 to $177,003 -
822, a loss of $41,692,310, orslightly more than theloss
for the national banks in the whole country. So liber-
ally,indeed, did the banks of this eity meet the calls
from other parts of the country that, as is well known,
our Clearing House banks week after week reported a
large and steadily inereasing deficiency below reserye
requirements, and the deficiency was not finally re-
moved until the statement of last Saturday, Jan. 11.

The same eondition of & deficiency is also revealed in
the Comptroller’s figures, which show the percentage
of reserve held (including the 5% redemption fund at
Washington against cireulating notes) by the banks
of this Borough ns only 21.899%;, whereas 25% is the
requirement. The Chicago banks, too, decreased their
money holdings by about $12,000,000, their aggregate
of cash falling from $66,138,603 to $54,023,802; but
they were careful fo keep close to the legal requirement,
their ratio of reserves to deposits standing at24.21%;.
St. Louis suffered a decrease from $26,821,806 to $21 -
046,736, and shows i ratio of reserves of only $20.38%,.

These three cities constitute what are known as the
central reserve cities, which alone are required un-
der the law to keep the full 25%, of eash in their own
vaults. The agerecate loss in specie and legal tenders
by the three cities combined has been over $£59,500,000.
As this is about 19 million dollars in exeess of the loss
by all the banks in the national system, it follows that
the banks outside the central reserve cities must have
gnined 19 million dollars. The contrast; however,
becomes still more striking when we proceed a step fur-
ther in our analysis. Besides the three central reserve
cities, there are forty other reserve cities.
serve requirement for these other cities is also 25%,but
only one-half need be eash in vault; the other half may
be on deposit in the central reserve cities. We find
that these 40 other cities likewise show a groat deple-
tion of their specie and legal tender holdings, these for
Dec. 3 amounting to only $162,600,218, against 5190,
304,236 Aug. 22. It thus appears that the other na-
tional banks throughout the country—those outside
the reserve cities, in brief, the country banks—have
gained not only the excess loss shown above for the
central reserve cities, but about 528,000,000 additional
loss sustained by the other reserve cities.

The result to which all this leads is so remarkable
that we have compiled and give herewith the follow-
ing little tabular statement, so aa to reveal the results
in graphic form. We show separately the holdings of
the contral reserve cities, the other reserve cities and
the country banks, and also the three combined. The
figures for Dec. 3 are compared not alone with those
for Aug. 22 1907, but also with those for Nov. 12 1806,
SPECIE AND LEGAL-TENDER HOLDINGS OF NATIONAL BANKS.
07. Aug, 22 1007, Nos. 12 1000,

S311.740,541  $241 408,666
190,304,230 167,422,940

The re-

Central resorve: citice. - <<
QEher vesorey cliles. . - -
3020

[ L3
109,672,765

$440,
186,200,140
Y e e B $634.550,10%
It hence appears that while the reserve cities and
the central reserve cities, combined, on Dee. 3 1907
held only $414,764,577 of specie and legal tenders,
agginst $502,050,777 last August and $449,291,015 in
November 1906, the country banks held $246,020,159
in December, against only $1990,572,755 in August
and but $185,259,143 the previous November. ln
other words, while the banks in the two classes of re-
serve cities denuded themselves of ecash to the extent
of $87,000,000, the country banks in the same period
of three and 4 half months, with monetary afiairs in o
state of acute tension, inereased their cash holdings by
over $46,000,000 and reported 560,000,000 more of
eash on hand than at the date of the last bank call in
1906, namely Nov. 12. It is the country banks,
therefore, that absorbed a very considerable portion
of the additional girenlating medinm ereated, and no
doubt this fact would appear still more conspictously

Combined . ... N
Countey DAnE- .« c-uss

311 flexs
240 620,150

$600,754.736  $701,623.502
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if we could haye the returns for the smaller State bank-
ing institutions, which in some of the Southern and
Western: States are very numerous.

The policy of the country banks in the matter of
this expansion in their eash holdings assumes addi-
tional imporfance when we observe that these large
additions to money holdings were made in the face of
a contraction in their deposit liabilities. The aggre-
gate of the net deposits subject to reserve require-
ments;was only $2,484,664,480 Dec. 3 1907, against
$2,627,164,654 Aug. 22 1907 and $2,468,521,246 Nov.
121906, The various reserve cities have by no means
pursued a uniform policy; some of them have adopted
the same course as the country banks in strengthening
themselves at the expense of the communities to
which they cater, but no good purpose would beserved
in mentioning them by name.

With $2,485,664,480 of net deposits in the cotntry
banks on Dee. 3 1907, and with money holdings $246 -
020,159, it will be seen that they were keeping very
little short of 10%, ceash in their own vaults. There
would seem no hardship, therefore, in the requirement
of the Aldrich Bill compelling them at all times to have
109 cash on hand. That is, it does not appear in-
equitable to oblige them to econform to a standard
which they themselves have set up.

Another point is still to be brought out. The paliey
which the country banks have pursued in the particu-
Iar noted is not shown entirely by the increase in their
cash holdings. They have been keeping enormous
amounts in excess of the requirements with their re-
serve agents. As already noted, the country banks
under existing law are obliged altogether to have g
resarve of 15%,, of which 9% may be with the reserve
agents. There was on Dec. 3 not a single State in the
whole Union where the country banks did not hold in
excess of the 159, and in a number of the States the
excess was as large as the reserve itself—that is, they
held 30% or more of reserve, represented by cash in
the vaults and on deposit with reserve agents, being
double the amount required. It is a common thing
for them fo keep deposits at the reserve cities in excess
of the requirements, but the position in that respect
was. never quite so striking as at thedate of the Dec-
ember call.  The outeome of that situation was thats
while at that date their reserve requirement was $372,-
849,672, the aggregate of their reserve, comprising
money on hand and on deposit, was no less than $620 -
649,658, being an excess of nearly a quarter of a thou-
sand million dollars. It is this situation that gives the
counbry banks such tremendous power over the banks
in the reserve cities. Af the time of the recent panie
they would have drawn out every penny of thisexcess,
and more too, if they could have got it. Yet the cen-
tral reserve cities combined at that date had only $252 -
164,359 of cash on hand.

What has been said with reference to the cash and
teserve holdings of the country banks as a whole is true
of the country banks of all the different sections, bug
particularly of those in the South. There the situa-
tion has been almost phenomenal and has extended
to the reserve cities as well, The Texas State Treasu ry
during the panic was obliged to suspend cash pay-
ments for a time, because it could not get the neces-
sany. cash from the banking institutions throughout
the State with which it had its moneys on deposit.
Yet (Dallas national banks show a total reserve of
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27.19%, Fort Worth banks a reserve of 83.45%,, San
Antonio banks 38.10%, Waco 29.79%, Houston
31.529 and Galveston as much ns 48.87%. In some
of these cases cash in vault alone amounted to 259
or over. This has reference to the reserve cities in
Texas. The country banks in Texas held actual eash
of $11,785,503, while the total reserve required (159,)
in cash or on deposit was no more than $12,751,238.
The Chairman of the Georgia Railrond Commission has
recently complained (as noted in another column) that
Georgiarailroads werenot favoring Georgia banking in-
stitutions enough—he chargingthat the local commun-
ities had suffered during the panic through money be-
ing sent to New York, thereby rendering it impossible
for local banking institutions to assist the local com-
munity. The charge has been demonstrated to be
unfounded as to the principal roads af least, But it is
worth noting here that the Georgia country banks on
Dec. 3 held $4,216,024 of specie and legal tenders in
their own vaults, while the total reserve requirements
of all kinds was only $3,981,993.

THE GEORGIA RAILROAD COMMISSION AND
RAILROAD POLICY IN THE SOUTH.

Some interesting correspondence which recently
passed between Chairman S. (. McLendon of the
Georgia Railroad Commission and certain railroad
officials has been made public within the past weelk,
and has been the subject of diseussion in the Southern
papers. The correspondenceis useful in serving to cor-
rect erroneous impressions which appear to be widely
prevalent in the South, and also in bringing conspieu-
ously to view the fact that under the championship
of the Georgia Railroad Commission,the spirit which
has been at the bottom of Government antagonism to
railroad interests within the last few years is taking on
a somewhat new form or aspect. The Chairman of the
Georgia Commission now asks of the railroads that they
pursue what he is pleased to eall the policy of “home
rule’ in their finaneial affairs. In other words, he
demands that the railroad companies deposit theircur-
rent funds in loeal depositories instead of at the finan-
cial centres.

Some of the replies he has received from railroad
officials have come as an agreeable surprise to Mr.
MeLendon, and have been, we should judge, in the na-
ture of an eye-opener to those generally who have heen
50 active in denouncing the railroads, for these replies
show that the most prominent railroads have heen
pursuing the very policy which the Chairman of the
Georgia Commission is so devotedly advoeating. The
correspondence was initiated on Nov.29 ina letterad-
dressed by Mr. MeLendon to Chairman Walters of the
Atlantie Coast Line RR. Co. Mr. McLendon began
this letter by adverting to Mr. Walters's official position
and saying that this position is such that “you (he)
control more miles of railroad than any one man in
the South.” He then informs Mr. Walters that there
are certain features of railway management in the
State of Georgia and in the South which work great
injury and injustice to the people, explaining that he
has reference to “‘the improper placing of the idle
money of the railroads.” He contends that every dol-
lar which a railroad company can deposit ought to be
deposited along the line of that road as a contribution
to the life-blood of the section served by it. Proceed-
ing he says:
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This ought especially to be the case during the sea-
son for marketing the cotton crop of the South. In-
stead of keeping its money where it can be used several
times a day in the handling of cotton, and in this way
stimulating the price of cotton and the general activity
of trade, the roads hurry their cash assets to New York,
where it is the belief of the people that it is used to aid
the gambling element in Wall Street. Inthe
recent panic the manner in which the deposits in South-
ern banks have been depleted for the sole purpose of
transferring the available cash to New York is certainly
an outrage. When I hecame Chairman of the
Georgia Railroad Commission, I stated thatone of the
things which the railroads ought to do was to getout
of Wall Street. What [ meant was that if they kept
their money out of Wall Street, those who controlled
that money would themselves stay out. I have in
mind plans to bring about that result. What
I' desire most of all to do is to accomplish results
beneficial to the people of Georgia and not hurtful to
the railroads. If hurt must come to the railroads, so
be it; but results beneficial to the people must come.

Mr. MeLendon then proceeded to suggest a conference
ati Atlanta, Ga., with representatives of J. . Morgan
& Co., Thomas F. Ryan and Mr. Harriman, to which
we only allude in passing, since nothing came of it,
Mr. Walters stating that he did not desire to initiate
the call or conference suggested, inasmuch as his
aequaintance with Messrs. Ryan and Harriman was only
casual and he was not fully advised that they controlled
the properties mentioned by the Georgia Chairman.

Mr. Walters' reply was dated Dec. 6, and indicates
frankly and fully just what has been the policy of the
company over which that gentleman exercises control.
If the correspondence had served no other purpose it
would have been useful in having elicited so clear a
statement with regard to the road’s position in that
respect. Mr. Walters states that the Atlantic Coast
Line Railroad Co, has no depository in New York. It
does not lend money to individuals, whether officers
of the company or others, and it does not use its money
for speculation in New York or anywhere else. If any
officers of the Aflantic Coast Line Railroad Co. were
known to be speculating in its securities, they would
be immediately dismissed by the board of directors.
He also points out that in the recent panic the Atlan-
tia Coast Line Railroad Co., instead of depleting the
banks of the South, bought currency in New York and
shipped it South to help meet its pay-rolls, though it
had more than sufficient deposits inSouthern banks to
cover their total amount. Furthermore, the company
always keeps on deposit in the South a large amount of
money, and from these deposits it meets its pay-rolls
and its current vouchers, and only remits to its fiseal
agent, the Safe Deposit & Trust Co. of Baltimore, funds
to pay its coupons, interest and dividends and to meet
large vouchers requiring payment in Northern exchange.

Mr. Walters makes the further statement that,
owing to the many extraordinary improvements now
being made on the line, it has not been possible since
July 1 to remit to Baltimore enough exchange to take
care of coupons, interest and dividends. He declares
positively that more than 80%, of the stock of the
Atlantic Coast Line Railroad Co. is owned and con-
trolled by stockholders whose residences are in the
South. His most important declaration, however,
and which ought to do mugh to enlighten the Southern
public with reference to the relations between the
financial districts and loeal roads, is that the interest
the company has in New York is to borrow in that
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financial centre the money which the South cannot
furnish with which fo buy equipment and rails and
with whieh fo make improvements and extensions in
the South. 1In a very matter-of-fact way, he adds
that the amount thus borrowed by the Atlantie Coast
Line Railroad Co. in the past twelve months was
$9,000,000, in addition fo $4,500,000 furnished by the
company's stockholders. .

In these remarks Mr. Walters gives expression to
some fruths that ought to be brought home with
much force to those people in the South and in the
West who imagine that these sections of the country
are being drained of their capital and funds by the
IBastern finaneial centres. The fact is, these interior
seetions—whatever may be the situation with reference
to the thickly settled communities in the Eastern and
Middle States—are all the time in need of additional
capital for improyements, extensions and develop-
ment which they themselves cannot supply,and for
which they must rely upon investors and capitalists
in the money centres. Instead of the moneyed classes
taking capital out of the South, they have been putting
new money and new capital into the South, and the
movement would go on indefinitely for the mutual
advantage of both the investing classes and the South-
ern communities served except that the course pursued
towards investments in railroads and other corpora-
tions has been such as to seare away both the investor
and the capitalist.

With regard to current funds, so far as the matter is
merely a question of policy, we should think it mani-
festly desirable to placate hostile publie sentiment and
propitiate the people as far as possible. In a second
letter to Chairman Walters, under date of Dee. 23,
Mr. MeLendon apparently expresses genuine pleasure
over the facts communicated to him by Mr, Walters,
and gives it as his opinion that if the policy of “home
rule’ urged by him and which the Atlantic Coast Line
Railroad Co. has already put in operation were carried
out fully by other roads, it would change the whole
railroad situation in the South in a very brief space of
time. He makes certain irrelevant remarks about the
beef trust, the tobacco trust, and to the effect that
“Roosevelt’s efforts to smite this giant of evil, hip
and thigh, will dwarf all candidates and all
parties in 1908, and then makes what evidently ap-
peared to him to be a point against Mr, Walters, say-
ing: “Think of the tremendous power you alone pos-
sess as Chairman of a single board whieh controls two
others. Officially, you control the net surplus earn-
ings and the eredit balance to profit and loss aceount
of the Atlantic Coast Line, $9,099,5643; Nashville
Chattanooga & St. Louis, $4,312,322; Louisville &
Nashville RR., $20,827,512, or a total of $34,239,376.
This is enough to buy 700,000 bales of cotton at cur-
rent prices, and that many bales of eotton would con-
trol the market.” He goes on to contrast thepolicy
of the Atlantic Coast Line with another road in the
South (he does not give the name, but is understood to
refer to the Central Railway of Georgia), which, ac-

«cording to figures eited by him, has been holding more

money on deposit in New York than in Georgia, and

wwhich, he alleges, between August and Oetober 1907,

reduced its Georgia deposits while increasing those in
New York. Mr. McLendon then indulges in the fol-
lowing plea: “What a mighty power for good our
railroads would be if they kept their money in the
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banks along theline of therailroad,where that money was
earned, in the banks where the people keep their own
money, in banks that are just assafeforthe railroads as
they are for the people, and what a mighty power for
good if, in making investments of net surplus earnings,
the railroads shounld make these along the line of the
roads where that net surplus income was accumulated.”’

In this Iast quotation we have a curious commingling
of the fallacies upon which public hostility to railroad
interests so largely rests and is built up. And it seems
a little curious that a person holding such a responsible
poition as a Railroad Commissioner should allow him-
self, in his zeal on behalf of the interests of the “peo-
ple,” to fall into and adopt such o wholesale blinder.
We would not be understood as implying that Mr. Me-
Lendon i3 ignorant in such an important matter, but
certainly he has been eaught napping. Only a cursory
examination of the balance sheets of the three roads
mentioned by him would have shown him that the
534,239,376 of aceumulated surplus does not exist in
the form of cash. Every entry or set of entries on one
side of a balance sheet must have corresponding entries
on the other side. If these profit and loss surpluses
represented unused earnings or other profits, the cash
to represent them would appear in the accounts. More-
over, if the roads had any such uninvested surplus they
might in truth regard themselves as independent of
Wall Street—at least for the time being. They wotild
have money enough for a couple of yvemrs ut least o
supply their needs, and could snap their fingers at the
Eastern moneyed interests and finaneial classes. Aga
matter of fact, the surpluses referred to by the Georgia
Chairman have long since been applied in the very way
that he insists should be done, namely invested
“along the line of the roads.” Mr. Walters in a second
letter dated Dec. 31 1907 feels ealled upon to say only
in & brief and dignified way (as if he did not eare to
hurt Mr. MeLendon’s feelings) that the credit balance
of $34,239,376 “does not exist in the form of cash, but
has already been invested either in additions to the
respective properties, in additional equipment or in
permanent improvements.”  Another letter from
Chairman Me¢Lendon under date of Jan. 9 1908 appar-
ently closed the correspondence.

While on thissubject it may not be amiss to refer here
also to the policy which the Southern Railway has been
purstiing in the same matter. For when we have the
cases of two such conspicuous companies as the Atlan-
tic Coast Line and the Southern Railway in support of
the contention, we are clearly justified in the statement
that, while possibly there may be isolated instances
to the contrary, the South, generally speaking, has had
as little reason to complain of the policy of its rail-
roads in the matter of local deposits as it has had in
other respects. The Southern Railway, through all
the hostile legislation regarding reduced rates, has
been pursuing, as is well known, a very conciliatory
course, and Chairman MeLendon has more than once
taken occasion to express appreciation of that fact, In
reply to arecent inquiry of Mr. MeLendon’s, President,
Finley encloses the form of one of the company's pay
checks containing on the back a list of the company’s
bank depositories in the South, and showing that
among the same the company has in the State of Geor-
gia depositories at Atlanta, Athens, Augusta, Savan-
nah, Brunswick, Macon, Columbus and Rome. In
these depositories the company’s agents deposit, as
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collected, the revenues derived from the eompany’s
business, and the funds are disbursed in the regular
order of business by checks in payment of salaries
and wages of employvees and in eurrent expenditures
of the company.

Mr. Finley says these funds are not otherwise with-
drawn, except to facilitate meeting the necessities of
the company in the payment of interest, dividends and
debts and in making such financial arrangements as
are necessary in the interests of the property. Inother
words, the company’s policy is, and always has been,
to establish depositories and to keep its funds in the
South, where it operates, as far as practicable. This
practice, he says, has been in use since the organization
of the Southern Railway Co., was deliberately adopted,
and, while the company must always in these business
matters recognize practical conditions as they arise,
and be governed by them just as other business enter-
prises are, the management believe in this poliey, and
it 13 their purpose to adhere to it.

These statements simply furnish eorroborative fes-
timony fo the fact that the South, which is now feel-
ing the business pinch brought on by adverse legisla-
tion, must blame its political agitators for the conse-
quences, and eaunot in any way hold the railroads re-
sponsible for the results. The “Manufacturers’ Ree-
ord” of Baltimore stated the situation clearly and
truthfully when it recently declared that “it can safely
be said that at least 759, of the new constructionpro-
jected is halting principally because of harsh legisla-
tion rather than on account of the panic.”

LISTINGS ON THE NEW YORK STOCK
EXCHANGE DURING 1907.

Had the money market and other conditions been
favorable, the amount of new securities issued and
listed on the New York Stock Iixchange during the
late calendar year would in all probability have ex-
ceeded any previous record, at least in go far as issues
for extensions, additions and Improvements were con-
cerned.  With confidence, however, deeply disturbed,
and with the rates for money ruling high, and in the
closing months becoming prohibitive, there were many
instances of temporary financing by means of note
issues; many new projects were nipped in the bud,
and many new securities in the hands of syndicates
put aside awaiting a change in public sentiment.
Three large companies, also, the Great Northern,
Northern Pacific and St. Paul, late in 1906 and early
in 1907 offered fto their shareholders new stocks to a
total of no less than 252 millions, distributing the dates
for subseription payments thereon over a period of
many months. Instead, therefore, of figuring in the
year’s listings, no portion of this extraordinary amount
of new stoek will even now be ligted “full paid” for
some time to come; indeed, in the case of the St. Paul,
the last installment of the subseriptions is not due
and payable until a year from next March.

The amount of short-term obligations sold duting
the year reached about $330,000,000, a considerable
portion of which would certainly have been represented
by bonds or stock, for which a place would have been
sought on the New York Stock Exchange, had the
times been suitable for the marketing of securities hay-
ing a long period of years to run. In the following
table we bring together the principal issues of notes
and short-term loans floated during the year.
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PRINCIPAL NOTE IS5UES SOLD DURING. 1007,

Int. Date. Maturity.

Anount.

3
.000,000
02,000,000
5,000,000
3,000,000
4,000,000
1,000,000
1,200,000
5,000,000
2,000,000
£,000,000
6,000.000
5,000,000
6,000,000
2,000,000

:]_I-ﬂ)m'u 11011
May 1006/ Mey 11910
Meh. 1907 |Melr. 1 1910

1907 |Jan.-Meh, 08

1907 (O 1408
Meh. 1907 M 1418
June 1007 [Tune 25 1908
July 1907 |July 1010
Meli. 1007 {Mch, Lo00
Feb. 1007 b, 1 18910
Jun, 1007 %Jsn, 13012
June 1007 L uni 1912
Feh, 19071 Feb, 1008
Felh, 1007(*Feb. 1010 )
April 1007[April B 1908 56,500,000

1810 3,000,000
(4] 2,000,000
Altg :uu? Aug, 1a010]  3500,000
Mel, 1907 [*Mel: 1 1910 10,000,000
May 1907 Noy. 1907{ 3,000,000
Sopt. 1007 {4ept. 1 1812 4,120,000
Moli, 1007|Meh. 11010 G.500,000
June 1807 4une. 1 1910 H00,000
1 1904] 10,000,000
Aprl 10 1004] 2,600,000
1 1010] 50,000,000

1900-1912 14,100,000
Meh 15 1010] 60,000,000
Nove 1 1010)  3.000,000
Felb, 1 1910] 15,000,000
*Feb. 16 1000] 10,000,000

1910 L:300,000
1,200,000
11010  £,180.000
11909 1,675,000
- "IH} lﬁl] 000

1,500,000
25,000,000
2,600,000

Allegh. Tmp. Co. (Mo, kNor. Ark. RIL) 0ct. 18
Atlanta Blrmingham & Atlantie !L!L_A
Atiantie Coast Line IRIT. a7
Bogton & Malps RIB.. TS
o do
Dufilo Rochister & I‘Il.Tﬂ].:llrgh
Chesapedke & Ollo Ry
da do
Ulilengo & Milw. Bl R, (V.84 p.507).
Chleagy & Wealern Indlana RRRC ..
Chicaga & Alton RIE..
Cleveland Clie., Chicagn & St, Lou
Detaware & Fldson (. M, & B.)
Petroit United Ry
Erle RR. one-year
Erls subsidlary companios—
Erie & Jersey RR. - i
Gene River RR. (4 10407)
Florida East Const Hy. .- .
Interborough Rapid Tranii Co.
Interborough-Metropolitan Co. .
Iansas Clty Ievs & Light Co
Loulsville & Nanhville RIC ..
Lomaville (IXy.) IRy
Natlonsl RR. of Mexieo.
Now Orleans Terminal Co
New York Central linea
N.Y.New Hay & H. |1R f\-" HS.n Il]ll'\}
i‘nﬂn-ulrnnln B4 14
St Louls Brownaville & Mexico o ...
Southarn Ialiway . ...
Pldewnter Rallway .
United Rys, [ovestment
United Rallwiys of St. Luu!u
Wiabash RR. (renewal)
Washiugton (D. €.) Terminal Co.

A 1ty

Jungr lln), June
1007

Oet, 10071 April

April 1007

Feb. 1007 |eh.

Var, 1007

Meh, 1907
19

07
1907

Feb.
Feh.
o (July

Celduly
Muy

luly 1009
v May

TiAug.
Total REL. and street ry. notes, &o.. .

Amerienn Light & Tmctlon CO. .o aae-
Amoriean Telephong & Telegrapk Co...
Bethlehem Steel Co.
Harlan & Hnmnguwsr
Uhleago Edipon Co
Lackawanun Steel
North Ameriean TR
Weatern Telephone Telegraph Co. .
Westinghouse Bl & Ml Co. (refund’ |.l
Hoeurid by Russian West, deb,, &e.

Oct, 1907/1900 ta 1012
Jan, 1007 *Jan, 1 1810
July 19077 1010-1912
0 (47
Meh: 1007 IMeh. 1 1910
Meh. 1007 ¥Meh, 1 1009
May 1007 Moy 1 1012
May 1907iMay. 1 1900
1
1

{7
B.000,000
5,000,000
5,000,000
5,000, 000
0,000,000
’.!,702,7:“

l'.l),?tl:-!.‘.'n 3
<1429 862,704

Aug. 1007 *Aug. 1 18101
Aug. 1007 (*0et. 1 1007

‘Total, Industrial companis. . ... ..
Total rallrosds, street rallways & indus.

a Remainder of $8,000,000 lssus (V. 83, p. 36; V, 84, pu 2?1’!]
¥ Subjeet to call at an ecariler dale ot a cortaln m!u: At company's option,

1t is interesting to note that, of the short-term se-
eurities here shown, no less than 290 millions, or over
869, were put out during the first half of the year.
During the latter part of 1907 the money stringency
and increasing distrust restricted the market for even

such attractive investments as high interest-bearing

short-term notes.

Notwithstanding this handicap in the shape of tem-
porary financing, the stock and bonds listed on the
New York Stock Exehange in 1907 agoregated $996,~
845,050, being well up towards $1,000,000,000—not an
1nslgntﬁnnnt. total, although less b_y 25%, rh'm the total
for the year next preceding and about 509, helow that
of the year 1905. In 1904, however, the aggregate was
less than that now shown by about $286,000,000, while
in 1903 the total was only slightly in excess of the pres-
ent total. As regards the issues put out for new capi-
tal and to fund floating debt, the total amount of bonds
listed in 1907 ($246,733,414)-exceeds that for the sev-

eral years from 1899 to 1903, inclusive, though falling
considerably short of the total (3303,000,000) for 1906,
and far short of the ageregate amounts for 1905 mul
1904, which were $569,000,000 and $429,000,000 re-
apectively.

l]S’I‘lNL: (IN hl‘\V YOREK STOUK EXCIANGE.

Ol Assites
now - L.

Ruplacing

[3aties for new
alid securities.

capital, &c, Tatal,

5
420,815,000
247 1,808,600
DR0,020,600
nan, 070,600

£
mt.nnmn
2006,482,00
.]um D47 n.’)n

5
72,402,000
12,304,500
0,000,000

&
240,738 014
2305, 112,000
669,070,000
428,810,500 015,260,100
alfln16.0n0 ST6075.750
107,616,318 0f 8351241087
220,171,700 f481,688 00
147,678,607 280,747 408
100,304 760 0,171 480
245,210 450 424,802,200

. 160,108 244 045,800,800
237,470,600 408,849,180
BOR 422 400
15,231,750
215,154 408
G21,500,805
1,130,380 065
194,170 428
02762320
400,703,260

214,27
0,287,000

22,008,000

26243000

221,056,300
10,440,700
DO .A80,200

700004 .ﬁhu
576,032,050

48,701,000

426 800,206
11,462,300 05

ZR4 033 5
D2 018,715
A20,845,000
704,174,605

a4
D28, 165,000

8,704, 11n

52,048,000

Note.—Applieatlions for the llsting of T‘nm. Campany recelpts und of
gocuritios marked “fassented'’ (F préparatary o rl:nl'mmlzuthm]. or 0
seeuritles stamped “assumed”’ or assessment pald’—tho seourities them-=
selves hnving previously heen lbited—are not Included In thid table,

a Not mclugln;r §1,186,000,000 Impertal Bussian State 4 9% certlfieates

of rente. 8 nmllulr-- 425, uuu 000 Japuanese Government bonda,

/[fraser.stlouisfed.org/

BONDS. l STOCRS,

Migerll.

Year,

Ralln :’rr)d' | .‘:J'rn t R | Street Ry, Aftseell.

RaMroad, ]

3 $ s S 5
16,072,000 136,740.0001 146,750,800} 20,445,400/ 108,837,350
31,000 .rl.{\JJIIHItm,L'IH.lh 50! 188,210, 100220.3
150/ 176,02 ‘vﬁﬁ] 58,274,400] 205,237,700

3
1007 .. |267 902,000
1000 __ 130! ;‘,_".:m
1004 _C |638, 654,000/ 29,6510, 0041 1,7
1004 _ _ 343,030,500, 17,118, uu-Jll
1003, [270,759.000] 52.042.000|
1002 .. 1434,012,000] 12.780,000{156 S00.388. 340
1901 - 067 ur..r)r}u 65,221,000 100,653, 1002 684,45
1000 - {269,30%,000{ 17,000, 000 L 10,00 3
1800 - 14466340001 13,040,000) 1:240/410.71
1898 .- |458, 05,200 3307 .UUIJ\ 247 ‘-1hn|24b.lﬂ32.lﬂi

= 54.051,25
[‘Hlflﬁlx.l)lfj A !,Hvl.b‘tl.‘;
54,470,850]
| 02,000,000
14, 8508, 500
61,980,000
7.077.000 273, JS44.875

d I.wlu{llnd 425,000,000 Japanese Govertmment  honds,
bonds, §1,155,000,000, - & Includes U. 8. Steel $1.018,088.000.

The comparatively favorable exhibit made in the
foregoing statement by the year 1907, we make haste
to remark, is chiefly due to large issues by a few lead-
ing companies, railroad and industrial. The truth of
this statement will be seen by examination of the fol-
lowing statements.

LISTINGS OF RAILROAD BONDS.
& ampey and Tite of Loan, Amount. Purpose of Issue,
Atel. Top, & 5. F. 1007, conv. 85320,172,000.. Equip, . Imptd. & extens's,
Atlantle Coast Line (st oon, 46 .- 383 ,000. _Acdqulre rollinge SLock.
Buir & Susguebsnna 1strel 2,408, 000 - Furch, coal lds. gqulp., ﬂﬂ-‘
Central of Georgla con. ba. TL000.000_ -limprovenients & equipmt.
Chesapeake & Do general 4365, - 1,000,000 - Construction & lmprov'ts.
th( & B, T gen, cone, & 180 58- .‘l 2008,000_ - Retire old bonds.
¢ Gt. West debentire nlm:ll. . :.‘.lllJll LAU0L CDoubletracking.
ref. 0. SE,000. . T proveam ents.

z L3 306,000, CExchange for old bonds,
Chilo, 11, 1. & l’u. RE coll, tr. -I 108,000 - Acqg.C. R, & I. . Ry, stk.

do do : 101,000.-_Aeq, S5t L. & 5. I, stock,
Ghle, R 1. J:l' lu'wf & ext. 43 8,500,000 Iniprovements,

do dn dn —___ 8,750,000 Refunding old bonds.
Ohila, }ir_, P.Minn. & l)m cons, 6&. 104.,000. . Exchange for old bonds,
Clev. Oln. Ch; & St. L. gen'l 44 .= 1,000,000, _Tmprovements & equipm't,

o do do 70,000 - . Retire old bonds,
L-)Iur.utn & South'nref, & ext, 4 58 3,084,014 lmph‘ & rettre cqulp. obil's,

do do o -« 6,005 080, Exch. gecur's controlled cos
el & Hudson 1st e um!pt d8. . 10,000,000 _Purchase equipment.

Deny. & Rlo Gr-Rlo Gr. West. 1st

con. and coll, trust 45. . . -~ B38 000, Construction of road,
Erle cony, S0.year ds, Serl 37 11,015,000 . Construet'n, equipt., &e.
Lake Shore & Mich. Sou. 25 4= 45,000,000 . General purposes
L. &. N.—Atl; Knox. & Cln, div.ds  400,000. -Retire old barnds.

o i da .- 8.0 000, Extenalons and lmprovita.

Minn. h P& ‘i S. M. 1at con. 4% 3,500,000. -Coustruction of road,
Mo. Pag,—St, L. Iruu Mtn, & Sou.

Riv. do(‘lllfdlvn gt s sae

do I S ==
N. ¥, Cent. & Hud. Hiv. 3 A9V Ty ill H00_  Exehanee ald hands.
Norfolk & Weatern conv, 48. - - - 14,576,000- . Construstion & equipment.
No, Pac, pr. ety & lund geant 4s. 1 ll{}l] W00 - Construetion & equipment.
do tlo = 23,000 . Retire old honds,
Co. peneral ds. - - ... 1 .500.000. _Acquizitions & Improv'ts.
1,326,000 - Improvements.
2,188,000 . Retire old ' bonds,

‘Ra8.000. _lmpmvc:ntulﬂ & cquipm't:
do da da 2,557,000, . Retire underiylng bonds,
un Memphis div. 1st 8s_ 1,100,000_ . Extenslon of road.

St. Louls div,. 15t 4s. _‘*.u 000, _Extenslons & Improvem'es,
’I‘(.ml‘ RR Ass'n of St. Louls gen.
] T

£ Omitting Russian

~Extenalony & Improvem'ts,

5,202,000,
0,000 .01d bonds extended.

do
Reading
St. Louls Southwestern consol, 45
Southom Pac, RR. 18t & el 45«
Southern Ry. I8t consol, 58.. ... -

1,000,000.-Acqulsitlons & equipment.
L-nmu Pacitic 20 T ?" 205,000 . Conat'n; neg,, oquip., &
Wabnsh BRIt 1ut Hen 50-¥7.te ‘88,000 A-_-qul-lr|.-1..,
do tef, & o tt -ull ¥r. 4s.10,024 000 - Exchanre Deb, A and B,
do do do - 4,800,000.. Deposited under gold notes,
Washi'ton Term., st uunr. Ao .10, 000 l!nu..(.unutruttlun of terminal,

Total - .. F207.002.000

LISTINGS OF STREET RAILWAY BONDS,
Convpany and T'tle of Loan, Amount, Purpose of lsmie.
n' l.l;n lhm Tran, 18t ref. conv. 48 8250 000, - Retire nnderlying bonds,
do do do  3.EB6000. A, Beelrs. c-mt:nltm 008,
hmn. Ry & ;,t« 15t & rel, 4165, . 1,662,000, Acquleitions, cquipt., &e.
a0 o do do 16,000 - Retlre old honds,
Grund Ra hlq Ry. 1M B8 . ABHA 000 _Inprovements,
Portinnd 16t & rer, bs. = 245000 Improvements,
I‘m\ldr'nm. “:u uritles A0-vr. d 7,880,000, . Bxch. .1 Sectr, stk &hds.
St.Jo Ry Lt. Ht. & Pow. 15t 5 08 000- _Extenslons & lmprovits,
lhlui ,\u‘ ER. (N. Y. lst oon: .

4
Umtml RRs. of San. Fr. sk, 1d. 1-4.
S'Iﬂ O?E.IHIU

LISTINGS OF MISCELLANEOUS BONDS,

.nmrm:u and Titls of Lacn. Amount. Purpose of [ssue.
Rethlchem Steel ist ext, rold Sa. . .$4,600,000- - Extenslons & improvets.
Buflalo & Susig, Lron deb, 68, . 21,500,000 - Acqguisitinn of proporties.
Central Leatlier 20-year Sa. 143,000 _Exeh. 1, S, Leath, securs,
ity of New York 4495 stoek. ... 8,000, mlu} Munlcl;ml purphses.

d o o reir, asst. honds. 3,«0!’! 000
Corn Prod. Refla, 25:yr, 6.0 Bs.. 2,173,000, . Fxch. Dml. Starch Mfg. Bs.
Hackensaclk Water 1st 44 1,850,000 Additlons & Improvem'ts,
Hudson Co. Gax 1st H0-yr. b 210,000 . -Extenslong & Iniprovemis.,
It Mere, Marine m. &eollar. 4 e H2,744, ‘0001 Old bonds Just lsted .

do Int. Nav, Ist . f. 65 19,615,000
l’t‘e\illl"u Gas Light & Coka of Chl-

l:nm 4: funding 6s 700,000 Retundine old bonds,
do o 500,000 . . Tmprayements,

.S hll"pl Corp, 10:60-yr, 4. £, 55_30,000,000._Exeh. Tenn. C. &1L RR.stk,
Victor Fuel bt s, £ 08 1953 .. - 1.200.000.- -Retlre prior bonds.

o do A TR0 nn(l Improvemeénts.
West. Bl & Mg, conv. b, ... 4,581,000 Hesire deh, ctfs,, &o.
Total -.

$180,740.000

Of the $420,000,000 of bonds, railroad, street rail-
way and miseellaneous, which are embraced in the fore-
going tables, more than $344,000,000 were issued by
thirteen companies. Leading the list i3 the Union
Pacifie, with its 72 millions of new convertible 4s, is-
sued on secount of new construction, acquisitions,
additional equipment, &e. Next in importance of the
new issues there come the 85 millions of Lake
Shore 4s, floated for general purposes; the 20 millions
of Atechison convertible 5s, representing equipment,

SFetire old honds,
- lmprovements & equipm’s.

617,000,
i u(ri) 000

Total - .
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improvements and extensions; the 1414 millions of
Norfolke & Western convertible 4s, 10 million Delaware
& Hudson first lien equipment 4s, 11 million Brie con-
vertible 4s, 10 million Washington Terminal 314s and 10
millioneachof Louisville & Nashville divisional 4sand
Colorado & Southern “extension and refunding” 4145,

The Chicago Rock Island & Pacific Ry. also issued
$17,250,000 refunding and extension 4s, of which
38,750,000 was for refunding old bonds. The United
States Steel Corporation has put out $30,000,000 of
its sinking fund 5s in exchange for the stock of the
Tennessee Coal Iron & Railroad Co., a transaction
which will. be remembered as notable in connection
with the extraordinary measures taken for the relief
of the financial institubions of New York at the time
of the recent panic. The Wabash Railroad, having
carried ouf its financial plan to the extent of refunding
substantially all of its “A” and “B debentures, has
listed $24,424,000 of the new refunding and extension
4s, of which, however, $4,800,000 are deposited as
collateral to secure existing gold notes. The bonds of
the International Mercantile Marine Co., issued several
years ago but only admitted to dealings on the regular
list of the Stock Exchange during the late year, agore-
gate $72,362,000, or over 17%; of the entire amount
of bonds of all classes this year listed. Among the
bonds that we have mentioned it will be noted that
there are four issues together aggregating over 117
millions that are convertible into new stock, showing
the extent to which the convertible feature, after the
lapse of a good many years, has again come into popu-
lar favor.

LISTINGS OF RAILROAD STOCKS.

Company and Class of Stack Amount.  Purpose of Issue,
Canadian Paclie stock -$17 410,600 . Subscribed by stoekhold ey,
Chleago & Alton, common S 143,300] Exch. stock lormer O, & A,

do do preferted . ooooo B8, 000 ) RE. and Ry,

Chie. Milw. & St. 'aul, preferred. - 61.000. . Exchange convert, bonds,
o do preferved .. lsl.t.nnu} Canstruction, \mprovem'ts
do do common . - 83,000 and equipment,

Chle. & North Westeérn, common. . 24,401,600, .Subseribed by st'kh's at par

Cley, Cln. Ch, & St. L., common. - 7,056,300 Subseribed by stockholders

Clev. & Ptts. 4% spee. . better't 706,250 _Second track;, cqulpt,, &,

Detaware & Hudson, stoek- - ... 1,411,000, Exaoh. c.‘m\r‘err.ihllc honds .

Denver & Rio Grande, ‘preh’rml =5 48,700 Aequlte Rlo Gr, Sou. atock.

Erle & Plutsburgh, stock. ... . 1,000, . Improven ents,

300,500 StPM. & M. st 'l &,
42,600, . Exch. for old commmon,
} Exetl; Cang:l, Ry, debs

8,205,500 stocks subsld'y eos., &o.

o o - 0,031, 400. . Exch. Bos. & Malne stoek

Northern Central, stock 2,140,200 _ .Stock dividend.

Pennsylvanla RE., stock, ... & 400.850__ Fxeh. stocks sub. cos., dep,

Pltts. Clo, Chle, & St. Louls com. . 3,868,800. . Exoh. Chactlers Ry, stoek.

Plits, Ft. Wayne & Chicago gunr,

speclal Stook. . .o o ol L A31 000, . Improvements.

Roaok Island Co., commaon - 28,0001 Exch. Ch, R, 1. & Pae, Ry,
iy do preferred 19,600 stook,

Southern Paclfie, preferced 95,012 800 . Subseribed for at par,

Wabish RR., preferred - - 14,200,0001 Exchange debenture A
do COMMON - . === 14,200,600 and 0" bonds,

i 17 ) ISR — ) [N
LISTINGS OF STREET RAILWAY STOOKS,

Compant and Class of Stock. Amount, Purpose of Issug.
Conn, Ry. & Lightlng, common. .. 38,077, 0001 O1d stocle Just |1sted,
o do do do - 4,000,000
do o preferced — - 1550, 144 f Acqulre Naug, Val, Ry.,
pay for other assets, &o,
2,583,750 _Pay nccum. div, on pref,
319.6001 Esch’re stk. Met, St, Ry,
do do 1] com.. 200,400 angd Met. Securltles Co,
Manila Bl R & Lty, Corp,, stk- 22,000 _Servies,
Toledo Rys, & Light, stoelk. oo ... 1,873,000 1\(‘.(}"!“‘ Tal, Gas Elee. &
Hentlng Co,
816,500 Aecount acquisitlon St. L.
& Suburban Ry,

Great Northern, preferred ==
Natlonal BRI, of Mexico, 20 pref. .
New York New Haven & Hartford,

o do do
Interboro-Mat., prefertod.-.-...

Unlted Rys. of St. Louls, preferred

e S e b e o $20,443 400

LISTINGS OF MISCELLANEOUS STOCKS.

Company and Class of Stock. Amount. Purpose of Issue,
Amer, Agrle. Chep,, preferred. ... $220,000- - Acqulte Pleree Phos. Co.
American Qan, prefereed 41 ,2:\-1.-".0{11 Old stocle Just lsted,

€olr COmmon
Amerioan lee Securltles, stopk. - - . 8,400 _Exch, Amer; Ice stock,
Amer, Maly Corp,, preferred ... .8,[!78.61!0} Exch, for stocks of Amer.
oy o - common 4,058,800 Malt Co,
Amer, Teleph, & Teley., stock. . . 20,000 200 . Subzeritied at imr.
Cent. & 5o. Amar, Teleg., stock. 2,000,000, _Capltallze flu‘s lcate cahle,
L) da o 42 400, - Treasury stock. [
Central Leather, gompion, . . 248,4007 Exch. U, 5. Leather seour-
du preferved - - - 144,100 Itles,
Chemleal Natlonal Bank, stoek. - . 2,700.000. Stoelk dividend,
Cornl Produots Rellning, common . 104,0007 Exoh. stocks Comn Prod,
do {1 1] praferred 120,600 and nther companies,
Eastou Kodak, preferreid 175,000 _'Calls unpald’” herctofore.
L COMMmMen, ... L1300, Services. §
Eleatrlo Storage Battery, common . 22 000, - Exchange for pref, stock,
l'm.lrw:-nr-‘h St. Bank, N, Y cew  DOOLO0D. Tnerense of stoclk,
General Electrie; stook. . _10,861 200 . . Tmprovements, &o,
Granby Congol, M. Sm, & 01N, 628,300 . Acquisition of prop., &e,
Hackensaek Water, pommon.. ... 1,000,000 __Sub bed by stockhol'rs,
Ingersoll-Rand, preforred 00,000 Ex¢ to¢hy of other egs,
Inter, Mere. Marine pref, tr. eerta 240,021 ,800] Ol stock Just Isted,
do do com, tr, certa_G1,731 .Uml]

hitized for FRASER

Company anid Class of Stack, Amaunt, Purpase of Issue.
Irving Nat. Exch: Bank, stock.___31,000,000. _ Acquire [rv. Nab, Bl assets
da do o v B 000000 Ol stock fu:;: Iisted,
Kings Co. El. Lt. & Pow,, stock. - 1,500,000, _Subgcilbed by st'kholders.
Lineoln Natlonal Bank, stock. . ... 200,000, . Increase of stook.
Mackay Companles, preferred. .. 9,304 400 - Pureh.sha.teleg, &telep.cos .
dor [ do == A0 S 0001 Old stack Just [sted .
do dn eommon .. 4L, 380 400 |
Meobanles' Nat. Bank, stoek. ... 1,000,000 . Increase of stook,
N, ¥, County Nut. Bank, stock- .. 800,000 .. Stock dividend.
N. ¥, & Nul. Telephone, stook- - 215,488,000 . Old stock just lsted,
do [V 1+ do 8,888,100 Subseclbed for linproyv'ts.
Nuew Amsterdam Nat, Blk., sto 500, -~ atoelc dividends.
Nincteenth Wand Bani 200,000, [ Tnerease of stoclk.
Paciile Hank, stock. - o 7,300 -
Seeond Natlonal Bank, s 200,000 -
Tenn. Conllron & R, G.337,000- .5
Unlted Frult, stook. 1.101,0000 C Exeh. eomvertible bonds,
U. 8. Cast Iron Plpe & F., ecom ... _12,100,30071 Old Issues just Hated,
o o praf-___12,106,300
U.:5. Rubber, 1st preferred. &00.,000. _Improvements.
do 24 preferred . % 10 400- - Exch, for Rubber Gds.stk.
Virginla Iron, Conl & Coke, 3 432,000, .5 % stock dividend,
Weat, Blep. & M. Co., quse 8 _Sold for Improvements,
Western Unlon Telegraph stoclc . . Stock dividend.

Total oo o oo L BANS.BYT 850
STOCKS PLACED ON “UNLISTED” DEPARTMENT
Commart., Breferred. Total.
$H00,000 $0a0,000
10000, 000 10,000,000
0,000 =5 - 06,260,000
8,026,350
114,200
0,908,000
A7 18600
6,000,000
5,000,000
000,000

'd by stockh’rs at par.

Amerlean Locomotive
American Woolen, pref
Balaklals Copper Co. .. . B, 2
Batopilas Mining Co. ... .. 2.0208 a5 e
Distlllers’ Seeuritles Corparntion. . - 114,200 s
Federal Sugar: Heining Co. of N ¥ G075 ,200 3 (10
Natlonnl Lead, preferced . . . S e i}
Newhouse Mines & Smelters. .
Tennessee Capper Co

£ 000,000
Litah Copper Co. .

0,600,000

Total S38,005 700 S17,000,400
SUBSURIPTION RECEIPTS PLACED ON UNLISTED,
Chilpago Milw. & 5¢t, Paul Instal, recelpts for preferved stoek, 45 % pald.
do do do do (1[5 Coinmaon o o
Chleago Unlon Tractlon, Cent. 'I'r, Co. certfi, of deposlt for commen gtock
(510,148.700) and pre el stook (311,088,400,
Cley of N. X temporary recelpta for $38,000,000 & 1525 corphrnte stoek.
o (1171 Un o 3,000,000 4 1§ *5 asst, bhonds,
Northern Pacltie subseription régelpts for new stock, dth Instal, (37 14 759 pe.

As already stated, three of the most important is-
sues of new stock, on which the subseribers were mak-
ing payment throughout the year 1907 are yet to be
fully paid up, and therefore were not ready for a place
on the Stock Exchange list during the period under
review. The subseription receipts of two of the com-
panies, to be sure, appear on the “unlisted list,” but
that department forms no part of our annual totals,
it being entirely independent of the “regular list.”
The reader, however, will note the listing of the fol-
lowing considerable blocks of stock which have
been subseribed and fully paid for, namely: South-
ern Pagcific, $35,600,000 preferred; Canadian Pa-
cific, 17 millions; Chicago & North Western, 24 mil-
lions; Cleveland Cincinnati Chicago & St. Louis, 7
millions; General Electric, 11 millions; the parent Bell
telephone company (American Telephone & Tele-
graph), 21 millions, and its subsidiary, the New York
& New Jersey (Bell) Telephone Co., 8 millions. The
New York New Haven & Hartford has put out 14,
800,000 of new share ecapital in exchange for Boston
& Maine stock and for securities of subsidiary compan-
ies; the Pennsylvania $8,400,000, also largely exchanged
for stocks of subsidiary companies, and the Wabash
more than $28,000,000, one-half common and one-half
preferred, as part consideration for the debenture “A”
and “B” bonds retired. The additions to the regular
list oceasioned by the admission to dealings of the
shares of certain great industrial corporations, for the
most part outstanding and in the hands of the public
for several years past, have been, as to the total par
value of the shares represented, of unusual importance.
The so-called Ship Trust thus contributes 101 millions.
the Tin Can Trust 82 millions, the Mackay Companies
(telegraph, cable and telephone) 82 millions and the
Cast Iron Pipe Co. 24 millions.

RAILROAD GROSS EARNINGS FOR DECEMBER.

Railroad grogs earnings are now showing large de-
ereases, and there are yery few roads which form ex-
ceptions to the rule. In December, according to the
preliminary compilations which we present to-day,
there was a loss of $3,092,739, or 4.28%, on the roads
contributing returns, embracing altogether $8,234




JAN. 18 1908, |

THE CHRONILLE.

145

miles of line. The f.xllmg off extends to all hcci iong
of the country and to all classes of roads, with the ex-
ception of those in the territory between Lake Superior
and the North Pacific Coasf, where the previous
year some of the lines suffered from phenomenally cold
weather and snow blockades and also had to contend
with the peeuliar situation existing at that time
arising out, of the fuel scarcity.

The remark applies to the Great Northern Ry.,
the *‘Soo’’ road and one or two others. These reported
large losses in December 1906; hence for December
1907, with the absence of any such disturbing condi-
tions, they record noteworthy improvement. Save
for this, our showing for the month would be still
more unfavorable. This fact is brought out very
clearly in the following summary of the roads dis-
tinguished for large increases or large decreases. It
will be noticed that the decreases greatly outnumber
the increases, and that the latter are supplied chiefly
by the classes of roads already enumerated—those
which suffered from adverse weather conditions the
previous year,

PRINOCIPAL CHANGES IN GROSS BEARNINGS IN DECEMBER,
Inereases, Lecreases-
$025,150 | 5t Louls Southwesterm ... 178,002

424,000 | Michigan Central d!ﬂ&fm(l
264,000 Deaver & Rla Grande 154,400

163,774 | Wheellng: & Lake Erl I-u..!..:ﬂ

80,408 | Chlcago: Great Wester 148,158

40,402 Ohle Ind & Loulsville. 107,209

82,704 | Central of Georgla 108,400

44 401 | Northern Paelfie.__

———— | Mobile & Ohlo=__.
$1,0064,730 | Cine New Orl & Tex Pao. -
Buir Rochester & Plois.,
Detroit Toledo & Tronton
Toledo St 1 & Western. .
Alabama Gt Southern. ...
Gult & Ship Island

Ala N O & Tex Pac (3. rds)
Grand Trunk syst (4 rds) -

Gt Northern ayst (2 rds) b2
Canadlan Paclile. -
Canpdlan Northern.
Colorado & Southern
Western Maryland. -
Southern  Indlanh. .

Ynzoo & Miss Vamry e
Minn St Paul & SS M. __.

Total (0 roads)

Diecreases.
Loulavlile & Nashville
Missouri Pacifie (2 rds)
Southern l'r.n'llwu:,'_
Lol Central.

Texas & Paclic. .- d2.075

As to t-he cotton movement in the South, the falling
off was mainly in the shipments overland. At the
Southern ports the decreases were confined to p.lltlcu~
lar points. In the aggregate the port movement in
Decenmber ran a little heavier than in the previous
year, the receipts in Dééember 1907 being 1,578,775
bales, against 1,566,258 bales in December 1906.
The shipments overland were only 164,525 bales,
against 347,523 bales, and it is evident that the roads
in the Southwest particularly must have suffered from
a shrinkage in their cotton traffie. The following
gives the port receipts in detail.

RECEIPTS OF COTTON AT HOUTHERN PORTS IN DECEMBER FOR SIX
YEARS, 1902 TO 1007, INCLUSIVE:

December.
1904,

230,307

Fart,

| 1900,
482,544| 534,040]
2 47 2q8!
458,444
54,076

1005, 1903, | 1902,

|
427,3241
46,101|
244,445
32,177
..’il.ﬁ- [

—_—
Galveston .- .. _bales;
Port Arthur, &e
New Orleans. .
Moblle . ...
Pensacali, &e. 31,468
Havannah _ 261,800
Brunswick e 42,057 22,100/
Charleston . S04 22 -‘i! 32| 'J bllll
deorgetown " i 72| t 166G
Wilmington. 5= 2,105 ap,428] 55,233}
Norfalk . __- - + G0 104, ll"' 05, 4761
Newport News, &o. .. 1,171} 4, l';IJ!MF 2,717

1,678.7 1,308,105/ 1,204.550

41 |i lllb 262,503

3743 1,388

Total

75:I.5(‘IL2.’»¢I.II-NLH!‘\5 1,358,075
| )

We need hardly say that, treating the roads as a
whole, the comparison is with earnings which had shown
suceessive increases for a long term of years back.
In truth, the present is the first decrease recorded by
any December compilation of ours since 1896. The
tables we now subjoin furnish a summary of the totals
back to that year.

International & Gt Nor'n_
}}-'rlskua:;llum; & Mlch Sou. . u:ﬂgﬂsg

a Flgures for December 1007 approximate only.

As far as the movements of the principal staples are
concerned, while there was more or less irregularity
between different roads and different distriets, the
volume of traffic from such sources on the whole was
not very greafly reduced from December in the previ-
ous year. This applies to both the grain movement
in the West and the cotton movement in the South.
Wheat and oats receipts were larger in the West,
but, on the other hand, deliveries of corn and other
cereals were smaller. Taking all the different cereals
together, the receipts for the four weeks ending
Dec. 28 1907 at 58,099,917 bushels were about the
same as in the corresponding four weeks of 1906,
when the footing was 58,444,310 bushels. The grain
movement in detail in our usual form is shown in the
following.

Totul (31 roads) ... .. . $4, 058,041

WESTERN FLOUR AND GRAIN RECEIPTH,
Four Weeks
Ending
Dec, 28,
r.'.llﬂ‘?“‘—
WTaze
Q0. .o o
1ov ke —

Corn. Oy,
(bush.) (biigh.)

8,343,600 7.853,2
7.815,002  5.501.9

367,000
433,000

1,655,550
2,053,600
450,000
B01,000

161,230
420,400
300,205
1,110,550

1,582,900
1,995,300

Wheat.
(bricah )

1,140,040
1,975,233

814,000
250,000

082,744
865,472

140,000
5,000

Flour.

Harley. Rye
(Dlils.)

(bual,) (brwﬁ.)

1L L@70,500 121,000
G0 2,518,539 874,482
1,399,100 130,900
2,204,400 203,400

408,238 20,000
453,700 86,000

7,000
8,400

021,200
840,200
1,615,950
1,299,200

240,500
212,300
181,250
246,816

281,037
600,336

712,500
005 500
395,063
214,400

2,254,500
1,706,790

1,900,000 250,500
2,764,000 252,000

St Louly—
1007.... 231,030
1900.... 233,710

10,0016)
12,100

3,516
5046

93,700
267,612

37,455
57,714
4,000
47,100
6,925,096
3084377

Minneapolis—
007, 0,345,040

100G, .. 0,723,260
Kanaas Cly—
190y

007 -2
18046
Peorln—
1907. .-
1008:. .
Dulpth—
1007 <
1006 .-

'2.';‘ 'I

207,400
443,000

200,671
785,267

2,170,630
1,163,100

73,200
70,750

656,750
182,750

Al GO0
32,800

40,044
40,014

152,900
251,600

1000....

'nm:omn—
1007.... 1,352,070 21,485,121 15,680,311
1000.-. - 1,645,026 520,575,708 17,067,002 11,878,657

14,742,050 A71 655,334
.5|JJ 57 1,028,306

Mileage. Gross Earntigs.

December. Incrense (43
Yrar ur

fiven,

Year
Preceding.

Year
Preced.

Afles.| & $ ] $

40.805,711] 41,701,281] —sv5a10|
50,020,193) 44,542,110] 45,475,014
40,630,312] 46,474,701/43,155,611
55,557,813 51,061.009] 3,805,904
50,600,4511 54,271,004] 5,235,347
64,022,083 (2,104,946] +2.518.047
70,769,049) 04,110,412} L 6,352,037
01,865,201| 59,114.002] 42,751,250
50,420,056] 55,069,547 4+ 4,364,100
62,469,679] 57,027,847 41,532
84,706,332
69,070,466

Year

Glven. Degrvase (—).

Year. (Roady!

|

D slaT L oIdsn

ot
”{

93,075
99415
286

02,282
'J‘) 122
a1

1AL

L

L'lnli 37
03,002
100,604
3 08801
87,0067

WG ik

B2,607
8 70,504
03,554
87,048

miie iado=raaia
A Sde O 1S G0
=S

70,327,117 i9, 215
72,163.905]—3,002 740

D it B e 13 0 e

ek

3
-3

Nots.—Nelttier the earnings of the Mexlean roads nor the minlng operatlons of
the wnthracite coal roads are Included In this 1able.

To complete our analysis we add the following six-
year comparisons of the earnings of leading roads,
arranged in groups.

GROUP.

EALNINGS OF HOUTHERN

1907. | 1008 1605, 1003,

December., 1004,

5
272,557
.l-l.fu.'l

]
311,615
216,081

2 5
340,221 310,841
280,047
151,550
147,563
1,104.500
066,565
4,053,201 §
913,120

b
280,461

T oRTa12
143,050|
127,500
BO7,500
502,537
3,323,304
B24,624

Alis GL Bouth'n
Ala NO & TP
NOM&ENE
Al & Viecks.
Vicks Sh&Pac
Cent of Georgin
CiaNO&ETP
Lou & Nashye.
Moblle & Onlo,
Bouthern dy. .| 4,340.803) 4 856,017
Yiroo & MissY/| L024,375 1.001,671

Tolal ---...ri':.%n,mgi:a.sm.s:T:s

4,002,500| 4,239,515
830, 5"1- 1.029,178

12,4 w{?sofn.?uo‘:i(")ﬁ

759 952
10,529,709] 9,846,220

840,215/

*Includes ctrmings of Atlan Knoxville & Northern in 1904, 1005, 1006 and 1907

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

1004. 1005, 1904,

December. | 1007 1004, 1902.

$
511,518
405,013
2,470y

$
645,446
476,082| 445,200

&.401,4720 3,185,557 388,755

3 L 11,888
1,654,504 4.403,109 3.51‘)‘!.1?‘!
T.710,084, t-,.. W 520
116,017 127,600 ln L
JbJ 10 S44,211 258,615
2,138,648 1:847] 2,032,400) 1,881,004

Wheellng & LI 945,726 455, 0*4! iﬂl. 795 in. 548 J45,580

10.533,245(20, 802, r.uaim 085,148( 15,526,212

3 $
21,121 673,205

453,788
3,60L.4871
4.075,390
782,777

105,906

61,523

3

Buff toch & Pl 667,231
Chle Tnid & Lou 345,510
Gr Tr of Can

Gr Tr Westib) 3,050,208

D6t G IEdM )
Ilinole, Contral] 4,104,197
NY Cont &Ht|*7, 776,000
Tol Peo & W. . 102,479
Tol 85t T & WL SL0.T 48
Wabash 1,942,104

1,604,345
330,350

16,208,550

16,740,412

*Fgures for Dee. 1907 partly cstimated.
b Ineludes Canads & Allsntie beginning with Ocr, 1904,

tized for FRASER
J/lfraser.stlouisfed.org/
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FARNINGE OF SOUTHWESTERN GaOUP:

December. 107 1904, 1905. 1004, 1904, 1402,

»
1 157 842
Y ?l') TR

3
1341, 680
589,500
It (D
: I.L'H]H

Colty & South*®
Den n'L !lln Lr

Ht L S0 \\"r-»il
Texns & Prelle

Fatal U.IE__‘.'Uh 9,08 0.052 08,48 S?L?;-‘.-?Lﬂ

__#For 1907, 190 and 1005 Ineludes ol afifiated lines except Trnity & Brazou
Vallgy fet, For DI yenrs we

bave combingd Colorndo & Southern and
Fort Wotth & Danver City.

BARNINGS OF NORITAWESTERN AND NORTH PACIFIO GROUP.

Decembir. 1607, 1601 1904 1002.

$
0,355,000
.‘

Canndlan Pac.
Chie GE Woate,
Dl =0 51 dAt)
Gt North ayst,
Town « (‘l]{f‘ll

Minn & 86 5.,
MinnStP &sS5M
Norihern Pac.

]
3,050,140
647,493

0,055,590

| 5
=Total': . 19,129, 1.u

1.‘3,!] I'.i.-l.'-,r. 51.!]52".;.'211! 13,100,869| 12,041,940

~ #itestlts nre based on [1L miles lesi road, Deglnntiig with 14905,
GROSS BEARNINGS AND Hl! l' ‘J I)I-LLM]}I R.

Fross Farninys.
Name of Roed. —_—— —

Inc, (<) or
nec: (—)y

Mileage.

1906,

1007. 1906,

3
41,500

—12.035

Alabama Great South
Ala N O & Tex Pac-
N O & Nor Eastern .
Alabamn & Vicksh-
Vioks Shreve & Pac
Bellafornte Central - _ ..
Bull Rooh da Pittsb___
Canndinn Northerm. .-
Caaadlin Pacific. .. -
Central of Georgla. - .
Chattanooga Southem
Ohleago Great West. .
Chie Indianap & Loufs
Chle Term Transfer -
Cln New Orl & Tex P.
Golorado & Southern .
Denver & Hlo Grande
Detrolt & Mackinao. .
Datrolt T'ol & fronton
Dul Sonth Shore & Atl
Fonda John & Glov. -
Georgla South & Fla..
Grand Trunk of Con.
Grand Trunk West
Det Gr Hav & MILL
Ninada Atlantie. .|
Great Northern, Incl)
Eastern of Minn. .}
Montana Central. -}
Gulf & Ship Tsland_ - .
oty Central
[nternat & Gréat Nor.
Town Central.. .. ..
Lake Erie. & Westermn .
Lake Shore & Mloh So
Loulsville & Nashvilie
Macon & Blrmingham
Aftohlgan Central -
Mineral Ranee
Minnean & St Lonls.
Minn St Panl &S5 M.
Mo Pae & Tron Mt __ A, 0,000
Central Branch._ - 106,000
Mob Jackson & K C__ 142,000
Moblle & Ohlo. .. 824,024
Novada-Cal Oreron 25,847
N Y Cent & Flod Rlv.| 47,776,000
Northern Pacifio, ... .| 5,855,600] 5,758,720
Rlo Grandg Southern . 1 54,4356
Rutland 25 220,000
St Louls Southwestern A60, 447
Southern Indiann. .. 135,010
Southern Rallway. 4,880,017
Toxas Central .. 123,741
Texns & Pacific 1,880,044
Toledo Peorla & West 108 006
Tol St Lonls & Wesat__ a01,620
Tar Hamllton & Bufl. 67,734
\’Irzr'rltn & Southw._ - T4,790
Wabash
“Mtcru Maryland. ..
Wheeling & Lake Erie
Yazoo & Mlss Valley.

‘Total (61 roads) . .
Nuuvdecroase (1.28496) -

3 3
200,361 540,221 i
207,112
143,000 141
127,800 150
5,604 a7 B : a7
507,231 i
a01, 100,
6,355,000,
ah7 . 500
o008
610,223
d45,.618

280, nh 106

424, llﬂl}
=107 200
- .{_‘._::
—148,1568
—108,260
— 10,882
24,331
= 153,774
154,400
—20,660
—= 52 481
—26, 1-;1

I{)l 00
14

7’58.‘H¢1
453,784
138,171
666,868
1,18% 862
1,743,000
101,621
488,176
251,276
54,350
109,531

3,601,371

37!5 105

3,000,200 —32,075

4,820,006 3,804,850 41020,150) 6,408
—44,106, 207
—-H‘a“.-'\'\ d.00i
—=230,000] 1,150
—18.075
—24,000
=100,000
—728.,001
—d 003
104,000

0,280

200,067
4,076,300
835,000
208,020
413,000
3,562,000
-:,u:sn.:ril
10,745

2.311,000
04,007
210,101
BAZ,000
3,080,000
145,000
139,700
913,139
17,605
7,752,000

307
4,470
1,160

858

HH0
1,820
4,207

249,048
ad_R. 000
3,372,000
3,323,300
12,642

g2, 148,000
01,903
417,070
A0a,401 +=d4,401
—-rlm 0o
—10,000
2800
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MexIean Rpads (not In r'Iul!(-uI In tojt
Interocennic of Mexlco 7,00
Maoxlean Intornational
Mexican Rallway _ ...
Mexiean Southern. ..
Natlonal RR of Mox .
Hidalgo & N 8. ... &0, l! 18

400,046
—d

@ Flgired for December 1007 approstmate only.

ITEMS ABOUT BANKS, BANEERS AND TRUST 00'S.
—The publie sales of bank stocks this week aggregate 165
shares, of which 45 shares were sold at the Stock Exchange
and 120 shares at auction. The transactions in trust com-
pany atocks reach a total of 40 shares. The price paid for o
small lot of National City Bank stock—242—shows an ad-
vanee of 12 points over last woek's sale price.
Shares  BANES—Nowp York. Low, High. Close.  Last provious sote.
10 Amerlea, Bank of A0 Cdade 406 JAn. 1007— 530
w20 0lty Bank, Natlonal. 242 Jan, 1008— 230
28 Oommeres; Nat, Bank of. . 140 Jan. A1008— 134
10 Hanover Nat, i ¢ 4804 Oct. 1007— 400
100 \1:'wna|1h' Nat. Bank T 110 110 Qot: 1007— 215
UST COMPANTES— N w York.
a0 Cdrluu’hr Truge Coccicovaa a0 160 44 1508 Jan.
427 Sept

20 1 m{)lm Thrust Co. ... > a7
# Snld at the Stock L.(ch.mg\-

1008—

1Lty
11007—

3"6 340
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—The New York Clearing House on Monday took definite
action toward providing for the admission of trust companics
to full membership in the associntion. It adopted an amend-
ment to its constitution permitting such admission, provided
the companies maintain a cash reserve in their own vaults
of 257, of deposits.  Considerafion was also given at Mon-
day’s meeting to the propasal fo admit as associate members
companies with a reserve of 15%, but action on this matter
has been postponed for three months. The following is the
amendment which has been ratified;

5 8. Trust pompanies Grganized under the laws of the State of
Nuw York may be admitted s members of this Asscclatlon In the same
manper and to the eyme extent ng banks may he admitted, '-llll when so
admitted shnll be entitled to g1l the ylghts and benents and subject to-all
the conditions and ahlijgatians to which hank members are or shall be en-
titled or subjeet under the provislons of the Constitution,

Trust companles, however, becoming members of the Assoclation shall

e reguired to keep s eash reseeve In thelr own vatlts of not less 255

than 255
of thelrdeposits, A fallure 1o keep such reserve sliall be gufflelent t'I'ﬂll"l

for aetlon under Sectlon 2O of the Congtltution,

The proposition calling for o 15%, cagh reserve by associate
members, on which action is deferred, is embodied in the
following paragraph:

Trust companies may be adniltted to the privileges of the Clearing House
as Asanolate Ale s upon consenting to b poverned by the Constitutlon
and regulations of the Clearing House and gpon an IJEll'ft:‘ mient to I.uJ|‘ and
|1|.:I.|:ln!|| gl ol Umes In thele own vaults o cash reserve oqual to 156% of
thelr ‘deposits.  Sueh Asgoclate Members shall not, however, be .mltlml
to vote, or to hold offfee b mombiors. of Clearinge-House eomimittees o
Lo aet af vedeembye dirents for other institutions,  No banle or trust
pany shall heresfter be admitted to full or nssoclate memberalilp hay
capitp) and surplug of less than 3500000,  Agscciate Members ahhll b .y
1 000 per nnnum to the (.'Imrim: House, buot shall not be Hable for any
Initlation fee.

As far as is known, only two trust eompanies have signified
a desire o join the association under the new 259% clause,
At present two companies in Manhattan Borough enjoy
Clearing House privileges as non-member insfitutions.
The two institufions are the Van Norden Trust and
the Manhattan Trust. In addition, the Flatbush, the
Hamilton and the Napssau frust companies of Brooklyn
Borough and the Mechanies' Trust Company of Bayonne are
also conneeted with the Clearing House as non-members.

—The Kansas Legislature convened in special gession on
the 16th inst in response to the eall issued by Governor Hoch
on the Tth inst. It is understood that one of the chief
reasons for the Governor's aetion in deciding to ecall the
Legislature together is the demand for the enactment of a
guaranty deposit law similar to that lately passed in Okla-
homun, and referred to at length in this department Dee. 28,
Governor Hoeh states that he strenuously urged this measure
upon the Inst Legislature, and he contends that the events
of the last three months have given emphasis to the necessity
for such legiglation, The enactment of the law in Oklahoma,
he points out, has added a new and urgent reason for prompt
action on the part of Kangas. 'The chiel opposition to the
proposition, he atates, has come from the national bankers on
the assumption that they would not be permitted to partici-
pate in the benefits of the law. 'The Governor notes, how-
ever, that he has been in correspondence with the Comp-
troller, and also with the Governor of Oklahoma, and now
has assurance thatthe national banks of Oklahoma can par-
ticipate in the bencfits of the law if they wish to, and asg
the proposition has only involved the voluntary participa-
tion, this ought to settle the question and remove most
of the objections to such a course in Kansas,

—According to the Boston papers of the 15th inst., ahout
£8,000,000 of the 511,995,000 Clearing-House certificates
hind been retived up to that date, leaving only about $4,000,-
000 still outstanding.

—The Chicago Clearing-House Association at o special
meefing on Monday, the 13th inst., voted fo resume business
on & eash basig, No more Clearing-House cerlificates; it
wad decided; would thereafter be used in the settlement of
exchange debits between banks, The Chicago “‘Inter-
Ocean’ on the 9th inst. stated that while exact figures were
not available, there wus reliable information to the effect
that the amount of certificates ontstanding at one time
during the curreney stringency was between $35,000,000
and $40,000,000; all but a relatively small amount is reported
to have been rotired.

—1T'he Columbus (Ga ) Clearing-House Assaciation, which is
reported to have already retired one-fourth of its issue of
eertificates, decided at a meeting on the 13th inst. fo cancel
on the 21st inst, 83 1-39, of the remninder. ‘The total issye
is sdid to have been but $320,000,

—Both Bavannah, Ga., and Montgomery, Ala., are among
the cities which have recently taken netion toward redeeming
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the clearing-house u-nrtlhatm In \Iunt'fmm-r\f, LA
stated, 909, of the issue has been retired. 'The amount put
out by the SBavannah assoeiation is said o have been only
$265,000.,

—The Tacoma Clearing House is also retiring the certifi-
cates recently ecalled in use. It is stated that while alto-
gether 500,000 of the certificates were issued, there was at
no time more than $200,000 outstanding.

—Afl the annual meéting of the Bulfalo Clearing House
Association on the 8th inst.,Stephen M. Clement; Chairman,
drew attention to the fact that Buffalo, during the recent
finaneial disturbances, continued to conduect business on 4
currency basis, having issued neither Clearing House certifi-
eates nor checks for general cireulation, Mr, Clement also
stated that during the panie period the deposits in the Buffalo
banks decreased only 97%,.

—The Currency Commission of the American Bankers'
Association will meet to-day (the 18th inst) at Chicago in
the direetors’ room of the Commercial National Bank fo
discuss the national eurrency question thoroughly. The
viaws of its several memhbers will probably be erystallized in
a serics of resolutions, and sent by committee to Washington
to impress upon Congress and the Administration

The mecting of the Commission was ealled by the Chair-
man, A. B, Hepburn, President of the Chase National Bank
of New York, who, however, will not attend the conference,
having gailed for Burope this weck.

—The hearing in the ease of the American Banlkers” Asgo-
cintion apainst the American Express Co., which had been
assigned for Jan.20, has been postponed by the Commission,
at the request of the complainants, to 4 date to b here-
after fixed.

—In the current issue of the “American Review of Re-
views,” Robert E. Ireton, Associate Bditor of the “Wall
Strect Summary,” has an article dealing with “Currency
Reform, ' inwhich he argues in favor of the establishment of
a central bank, and declares clearing-house certificates in-
adequate to meet the demands of eurrency stringeney.

—The failure of the New York Stock Exchange firm of
Robert Maclay & Co., of 71 Broadway, was announced on
the Exchange on Monday, Its obligations, if is reported,
aggregate about $1,200,000, secured by slow colluteral, which
includes securities of the Western Iee Co.  The firm acted as
fiseal agents for the latter, and its suspension, it is under,
stood, is due largely to the depréciation in the market prices
of its securities. T, . and O, F. Thomas were the or-
ganizers of the Western Iee Co, Tn o statement issued by
Charles T, MeBurney, atforney for Maelay & Co., the belief
is expressed that the firm will be able to r
and it is stated that redort to an assignee will not be made
unless sueh action is forced. The firm is composed of
Robert Maclay, gson of Alired Maclay, at one time President
of the Knickerbocker Trust Co., Harold H. Weckes, the
board member, and Alfred B. Maclay, special partner, It
was formed last April as suceessor to Thomas, Maclay & Co.,
in which Herbert I, Thomas, son of O. F, Thomas, was a
puartner,

—T'he Btock Exchange house of Whitney & Kitchen, ab
L Nassau St.,made an assignment on Thursday to Bayard L,
Peck. The firm, Mr. Peck says, is temporarily embarrassed,
awing to its inability to eollect some of its outstanding ac-
counts. He states that it has large assgets and declares that
there is goad reason to believe that all ereditors will be paid
in full and that the firm will resume business, The members
of the firm are Girard N, Whitney, the Exchange member,
and James V. Geraghty, Cyrus B. Kitchen, who with Mr,
ﬂitney established the firm in 1903, retived some time ogo.

—The Boston Stock Exchange firm of Dane, Smith & Co.
of 53 State Sb. announced its suspension on Tuesday, The
firm is composed of Chester L, Dane, the Exchange member,
and Dexter M, Smith. Robert ., Dodge has been #p-
pointed receiver.

—The private bank of George H. Yost of Theresa, N. Y.,
closed ita doors on the LIth inst. [Its elosing is said to have
resulted from the failure to eollect on investiments. The
ingtitution was established in 1872,

—The People's Nalionnl Bank of Franklinville, N, ¥,
failed fo open for business on the 1d4th inat,, having been

resume business-

Na-
The

closed by order of the Comptroller of the Currency.
tional Bank Examiner Charles Chapman is in charge.
institution has a capital of $25,000.

—The Ohio Trust Compiny of Norwalk, Ohio, closed ils
doors on Wednesday, having made a voluntary assignment.
H. L. Smith and H. E. Barnes have been appointed receivers.
The bank was organized in 1903 and had a capital of $30,200.
Its last statement s said to have shown deposits of over
§400,000.

—Under the presidency of Willinm O. Allison; sound prin-
ciples of banking are being pursued in the gonduct of the
affairs of the Consolidated National Bank of this city.
Having discovered that certain logses had beéen incurred
under the old management, these losses were promptly
charged off. The following circular letter to the stook-
holders explaining the situation of the bank was evidently
meant to be confidential, but as it has found its way into
print, we give it here;

Now York, Januory 10 16908,

1t scems Lo ome that T, ag the larsest stockholder io the Qonsolldated
Nationdl I!m'ln and now {18 President, nol from choles, ut HECessiny .
shoukl make n brief but Deank statement (lf Itg Wifa to you, Without
phving ressond In detall T fecl thnt tq Ianlt lirg neye s Ialr tedal, 1
Belleve ihnt T oonld make 18 0 sue il Tnstito oo, bt I At not yet pre-
paredd to xay that L am willivg to glve such un m!m— devatlion as wonld be

y o bulld 1t up.
nota bosat when T assert that dturing the
1 have done mone pood thin my two prede
of 0ffleta] holiding, thangh ru\‘ Inbinr hins been L AT
Ine redse iLs l-n sk,  Your bank hag made lossen throtgh 108 late manage-
W ndyice of the United Stated Qomptroller has nhiavgsd off

it bace diimlnished conaiderahly, tut, barring & few
-:,|.-l dolinrs, wi are now Ina Hguid q-..nﬂlTI mcifel Thin hds

il |\< I;\T."

rmwlm. thr

t-. en brought about durlne an extreme punie without ald from any onutside

‘o mieht reasmnabily
fcars of
d dolnikr &

MO, ALLISON.

I 1y T
I,\' o of ‘tho prominent Clearlg-House it ~I|!(‘» i\ 10 Ay
WILLL:

—The stockholdeérs of the Hamilton Bank of this dity
plected the following board of dirgetors on Tuesday: George
I'. Brown; Charles A. O'Donohue, Martin D. Fink; Frank L.
Grant, Frederick B. Grant, Frederick D. Kilburn, William
H. Birkmire, William A, Martin, Edward M. Morgan,
Adolph Riesenberg, Theodore Huebler, Anthony Stumpf,
William L. Ward, William P, Younzs and Chavles B,
Hobbs. Of the foregoing, Messrs, Brown, Fink, Martin and
Riesenborge are re-elected members., Frank L. Grant, who
was elected President on the 1st inst., is continued in that
office, Former President W. R. Montgomery was indicted
on Wednesday by the Specinl Grand Jury on btwo counts
charging misdemeanor in connection with alleged overdrafts.
Mr. Montgomery pleaded not guilty to the accusations, and
bail, fixed at $2,500 on each indictment, was furnished by
William H. Birkmire, one of the bank's directors. An exami-
nation of the bank made by State Bank Examiner M, W.
Hutching has been forwarded to the Banking Department.
11 is stated that after charging off all uncollectible assets and
many doubfful assets, Mr. Hutchins found the capital unim-
paired and a surplus remaining. President Grant announeced
on Thursday that the bank will reopen an Monday next, the
20th inst,

—The changes of moment made this week at the annual
meetings of the loeal banks in the main concern chiefly the
institutions with which the Heinze, Morge or Thomas inter-
ests had been formerly idenfified. In the Mercantile Na-
tional Bank, where control reverted last week to Edwin
Gould, new directors have been elected in the persons of Mr.
Gould, his counsel, William Nelson Cromwell, and William
H. Taylor, the last named being Viep-President of the Bowl-
ing Green Trust Co. The new members take the place of
Samuel Bowne, James E. Nichols and F. W. Woolworth,
who were elected at the time of the bank's reorganization in
Qctober, and who retire voluntarily. It is understood that
netion foward electing o sugeessor to President Milliken, who
ia anxious to be relieved of the duties of that office, will ba
taken at the postponed stockholders’ meeting, to be held
Feb, 14,

Stephan Hy P. Pell and George: Ramsey have been chosen
to the board of the National Bank of North America to ste-
e¢eed A, H. Curtis and M, D. Thatcler, resigned, Mr. Cur-
tis’s resignation a8 President of the bank oceurred during the
finuncial troubles of last October, and followed the severance
of 0. W. Morse's connection with the institution. Mr. Curfis
has now withdrawn entirely from the management.

In the New Amsterdam National, where the purchase of
Mr. Morse's interest by I, M. Peet of Philadelphia was re-
ported last week, it was expected that representiation to the
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new interests would be given. The management, however,
elected its ticket as follows, reducing the board from twelve
to ten members: Louis Stern, Warren M. Healey, J. Romaine
Brown, R. V. Lewis, Joseph D: Carroll, George W. Wilder,

Frank W. Kinsman Jr,, John F. Carroll, John G. Hemerich
and Frederick G. Kinsman. The following officers were
wchosen: Frank W. Kinsman Jr., President; Warren M.
Healey and John G, Hemerich, Vieo-Presidents, and E, O,
Eldredge, Cashier, all of these, with the excepion of Mr.
Healey, heing re-elections.

In the Fourteenth Street Bank, Samuel H. Wheeler has
been elected a director, to replace Charles W. Morse,

Some of the other changes which have oceurred are: the
following:

Two additional directors were elected to the board of the
American Exchange National Bank, namely, Lewis L. Clark
and Cashier Edwin Burns. Mr. Clark has also been elected
a Vico-President.

The following have been added to the board of the Fourth
Nationa! Bank: Eugene Delano of Brown Bros. & Co., T,
Frank Manville and Thomas H. MoKittrick.

George Zabriskie is an additional directorin the Merchants’
National Bank.

In the New York County National Bank, where the diree-
torate is now composed of gix members, Jesse 1. Strauss and
Cashier James C. Brower are new directors, Mr. Brower re-
placing I¥. M. Cheesman, resigned,

The directors of the Century Bank were re-elected, and
Leroy W. Baldwin, President of the Empire Trust Co., and
James H. Cobb were chosen additional members.

In the Bank of America William R, Peters replaces David
8. Bgleston.

A. C. James is successor to the late D, Willis James on the
board of the First National.

The following new directors were chosen to the board of
the Mechanics’ & Traders' Bank, to take the place of retiring
members: W. . Corwith, €. E. Donnellon, E. A. I"itrtcr’
I%. M. Grout, Simon J. Harding and Paul Grout. Rdward
M. Grout, formerly Comptroller of this city, has been elected
Iirst Vice-President.

Thomas D. Adams is a new director in the Garfield Nu-
tional Bank.

I". W. Dunhar, Vice-President of the New York Commer-
eial Co., succeeds George C. Engel on the board of the Astna
National Banlk.

Henry A. Smith, Viee-President of the National Bank of
lfommeree, is suceessor to Luther Kountze, resigned, on the
directorate of that institution.

The board of the Battery Park National Bank has been re-
duced from fifteen to sleven members, the following retiring:
Harry I, Black, Robert A, Clhiesebrough, Alired H. Post and
Henry I'. Shoemaker.

George . Roberts, President of the Commerecinl National
Bank of Chicago, has been elected a director of the Phenix
National Bank.

The hoard of the New York Produce Exchange Bank has
been inereased from eight to ten members through the addi-
tion of Walter ©. Hubbard and Edward G, Rice. Cashier
John . Wood has been elected a divector temporarily to fill
the vacaney due to the death of 1. 8. Whitman,

Harold H, Hackett has been elected a director of the Bank
of the Metropolis, suceeeding the late Samuel Sloan,

Liston I, Lewis and Thomas Kelly are successors to Stan-
ley Gifford and Henry Dimseon the board of the Riverside Banle.

W. A, de Wolf has been chosen to fill a vacaney in the di-
rectorate of the National City Bank. No successor to G. S.
Whitson was elected.

Willinmm Woodward, Vice-President of the Hanover Na-
tional Banlk, has been elected a director of the Colonial Bank,
suceceding Henry l'l Stevens.

F. J. Arend, W. 8. Rodie, Henry L. de Forest and G. O,
Waterman are new (Ill{'l.‘tl}r"-t on the board of the Coul & Iron
National Bank, succeeding Oharles 7. Barney, deceased,
F. L. Bldridge, R. W, do Forest and Henry E. Meoker.

In the Hanover National Bank the old board, with the
exception of Bigourney W. Fay and Alfred G, Vanderbilt,
was re-clected.

Herbert P. Wenig has been elestad a director of the Inter-
boro Banlk, and has also been appointed Cashier, succeeding
in that office H. W. Baker, resigned.

|t|zed for FRASER

Willinmn Moller has replaced the late Henry Weller on the
board of the German Exchange Bank.

In the Jefferson Bank W. H. Erhart takes the place of
Trenor L. Park, deceased. Henry L. Cammann and George
L, Storm are retiving directors.

The directors of the National Butchers' & Drovers’ Bank
made no change in the officers, except to retire on & pension
Assistant Cashier A. G. Tucker, who had been in the bank’s
employ for fifty-six years.

—The following are among the changes
boards of the trust companies this week:

In the Fulton Trust Co., Arthur D. Weekes has been
elected a trustee for the term ending January 1909, in place
of the lnte James M. Varnum, and the following have been
chosen to serve for the term ending January 1911: Charles
A. Peabody; Douglas Robinson, Henry Lewis Morris, Frank
8. Witherbee, Charles O, Burke, Henry C. Swords, Robert
Goelet and Henry W. Reighley.

J. Horace Harding and Franeis Bacon have been clected
directors of the Metropolitan Trust Co,, to succeed Charles R,
Henderson, deceased, and Robert H, McCurdy, resigned.

Mare Klaw and Jacob Wertheim have been clected to the
directorate of the Commercial Trust Co. of New York to sue-
ceed Otis H, Cutler and W, D, Sargent,

B. P. Cheney of Boston has replaced Francis Burton Har-
rison, resigned, as a director of the Empire Trust Co.

I', H, Stillman has been added to the board of theGuardian
Trust Co,

There is no change in the diretcorate of the Trust Co. of
America, the following members whose terms expired having
been re-clected for three years: H. B. Holling, Frank R.
Lawrence, Hosmer B, Parsons, Stephen Peabody, John J
Riker, William F. Shechan, James W, Tappin and Oakleigh
Thorne.

[*. H. Ehlen was this week elected to take the place of
W. L. Moyer as ditector of the Hudson Trust Co.; the other
members of the board are Christopher I, Bode, . R. Chap-
man, Christian F. Gennerich, John Gerken, Charles I.
Holm, Henry G. Lewis, Frank B. McDonald, William P,
Rinkhoff, F. W. SBatzsieder, Henry O. Strahmann, William
0, Allison, Dr. Gustav Scholer, Clifford Thompson and
Willinm von Twistern

Arthur Day aund G. Fardi have been added to the direc-
torate of the Ltalian-American Trust Co.

—J. Adams Brown has been advanced form the vice-
presidency to the presidency of the New Netherland Bankof
this city, to take the place of E. R. L. Gould, who resigned
beecause of the calls upon his time by other interests. It
is stated that Mr. Gould retains his interest in the bank
and remains 8 member of its board of directors,

—Joseph L, Reiling has suceeeded Emil Seyd Jr. as Vice-
Prosident of the Northern Bank of this eity. W, M. Dann
ratires from the bank’s hoard.

—A. D. Bennett has resigned as President of the Night
& Day Bank of this city, and has been succeeded in the
office by Samuel 8. Campbell; a Vice-President of the

Imited States Mortgage & Trust Comipany. Mr. Bennett
beeame President of the bank about a year ago; he is head
of the Commercial National Bank of Port Huron, Mich.,
and it is reported that his resignation in the Night & Day
Banlk was tendered owing to his desire to devote more
attention to his Western interests. Other changes in the
management of the Night & Day Bank are the election as
Vico-Presidents of Frederiek Phillips, (Secretary of L]lc
Lincoln Trust Company), and Thomas B. Clark Jr. G.
Wilmerding continues as Cashier. The resignation of lhu
following directors has oceurred: Ledyard Cogswell, . James S.
Kuhn, George H. Norman, Marsden J. Perry, Oakleigh Thorne,
Johin €. Tomlinson, John ¢ /TomlinsonJr, ,and P.A. B.Widenoer.
O.H.P. Belmont, had vetired from the board some tine ago. The
board clected thisweek iscomposed of the following: Albert D,
Bennett, Harrison K. Bird, Samuel 8, Campbell, William  H.
Chesebrough, Thomas B. Clarke, Robert, M. Gallaway, 5. .
Harriman,Joseph W.Harriman,J. Borden Harriman, MyronT.
Herrick, Frank L. Polk, Edmund Randolph, Henry (F.
Shoemaker, Wiliam Spiegelberg and Henry Steers.

— Davidd Nevius, now Oashier, has this week also been
alectod  Vice-President of the Union Exchange Bank of
this eity. H. H. Vrecland and William Ballin have re-

made in the
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signed as Vice-Presidents of the bank. Charles H. Allen,
4 VieesPresident of the Morton Trust, has been elected to
the board of the Union Exchange Bank.

—In Newark Philemon L. Hoadley has been chosen to
suceeed the late Blins ). Doremus as director of the National
Newark Banking Company and Christian W. Feigenspan
veplaces the late C, W, Stengel on the board of the Union
National Bank.

Attorney-Gieneral Robert H. MoCarter and Henry 8.
Redmond have retired from the board of the Fidelity Trust
Company of Newark. A. Barton Hepburn has been chosen
to replace one of the retiring members.

—On Thursday last the Seaboard National Bank of this
city celebrated its silver anniversary, marking a period of a
quarter of a century sinee its incorporation in 1883, The
bank was originally chartered as n State institution, but in
1885 entered the national systom, retaining its original eapital
of §500,000. Tn 1905 the national charter was renewed
and the capital increased to 81,000,000, 'The last published
statement for Dee. 3 1907 showed an earned surplus of
$1,533,008, which, togather with $800,000 paid out in divi-
dends, and $500,000 stock dividend, makes the total earnings
52,833,083, The deposits at the time of the last offipial call
were 827,116,090, Samuel G. Bayne is President; Stuarb
G. Nelson, Viee-President; (. €. Thompson, Cashier; and
W. K. Cleverley, L, N, De Vausney, J. C. Emory and O, M.
Jeffords, Assistant Cashiers.

—The plan to inerease the capital of the Lineoln National
Bank of this city from $500,000 to $1,000,000, heretofore
referred to, was ratified by the stockbolders on Tuesday.
The directors have declared an extra dividend of 1009, in
addition to the quarterly payment of 49, which will enable
the sharcholders to subscribe for the new stock at par.  After
thus providing for the additional eapital the banlk will still
have n surplus of 81,000,000 and undivided profits of
$200,000. The total resources of the institution are now
$25,000,000.  During the past few weeks the bank has added
over 600 new accounts, representing $3,000,000 additional
deposits. The present inerease in capital is ‘the second in a
year; last January the amount was raised from $300,000 to
$600,000, this also having been effected through a stock
dividend,

—The stockholders of the Beaver National Bank of this
city at theiv annual meeting on Tuesday decided to volun-
tarily liquidate the institution.  George D. Mercer and W, .
Reynolds have heen appoeinted liquidating trustees. 'The
bank has been in existence less than a year, having com-
menged business on April 6 lask. It was organized with
$200,000 eapital, and the stock was subscribed for at $150
per $100 share, giving a surplus of $100,000.

—T'hie proposition to increase the capital of the Lincoln
Trust Company of this city from $1,000,000 to 31,500,000 is
to be submitted for the ratification of the stockholders on
Jan. 30, The directors have unanimously approved the
proposal and have agreed to fake over any portion of the
proposed issue which the general body of stockliglders may
fuil to subseribe for, thus insuring the successful placing of
thie now capital.

—The Jan. 1st statement of the Twelfth Ward Bank,
125th 8t, and Lexington Ave,, this eity, shows a gain of
$428,000 in deposits sinee Nov. 20 1907 the date of resump-
tion of business, or an average gain of $12,500 for each of
the 34 business days since re-opening, Its deposits are
52,534,282; it has $403,742 capital, surplus and profits and
#707,492 cash in bank and vault, or 309 reserve. The
banlk was establishod in 1886;itoperates a branch at106th
St, and 8rd Ave, and another at 173 Bast 116th 8t., near
Third Ave. The executives are: Thomas Simpson, Presi-
dent; Arthur King Wood and William T. Purdy, Vice-
Presidents. At this week's annual meeting, William A. Lock-
wood, Lawrence Atterbury and E. I. Averly were chosen to
the bank’s board to replace T, Dieterlein, J. H. Duffy and
L. H. Perlman,

—The International Banking Corporation, 60 Wall St.,
this city, has recently published a booklet on *Japan,' which
containg mueh useful and enlightening information. The
facts about this wonderful country are concisely arranged,
soma of the parficulars having been drawn from the *Finan-

cial and Economic Annual of Japan.” Population has risen
from 33 millions in 1872 to 48 million in 1907. The foreign
population, exclusive of Chindse, is about 6,000 of whom
about one-third are British and one-third American, Separ-
ate paragraphs ure devoted to a treatmentof Japan'srevenue
and expenditure, nafional debt, transportation, balance of
trade, exports, imports, minerals, coinnge, gold, silver,
weights and measures, industries and colonies, A map of
Japan is ineluded within the brochure, which contains no
advertising whatever. Copies can be obtained free by
writing the Internstional Banking Corporation.

—At the annual meeéting of the Jenkins Trust Co. of Brook-
lyn on Wednesday, James Moffett was elected President in
of John G. Jenkins Jr. and H, R. Ferguson was
chosen Secretary. No change was made in the board, ex-
cept. that John G. Jenkins Sr. and John G. Jenkins Jr.,
whose terms as directors expired this week, were not re-
elected. The question of continuing the receivership is to
come up for hearing to-day. In the event of the discharge
of the receiver, and the rehabilitation of the company, it is
stated that one of the first 2teps will be to change the name
of the institution.

place

—The stockholders of the Williamsburgh Trust Company
of Brooklyn Borough have re-elected as directors Joseph
Liebmann, Gustav J. L. Doerschueck, Frederick G. Lemmer-
mann, John H. Scheidt, Joseph Huber and Willard P, Reid,;
Louis Beer and Frank Mann have been chosen to succeed
Frank Jenkins and John W. Jenkins Sr., while John F.
Schmadeke and Dr. George H. Smith have been elected to
serve on the direetorate for two years in place of John Dohse
and W. Addizon Field, resigned. It iz understood that there
is no relaxation in the efforts to reorganize the institution,
which is in charge of IFrank L. Bapst and Augustus Van
Wyck, a8 receivers.

—Solomon Rubin was this week .elected President of the
Homestead Bank of Brooklyn Borough to suceeed William
I, WycekofT, who retired because of the pressure of his other
business interests. Mr, Wyckoff, however, consented to
accept the office of First Vice-President, previously held by
the new President, The bank began business in July last.

—At Tuesday’s annual meeting of the National Bhawmut
Bank of Boston, it was voted to amend the articles of asso-
ciation 8o as to provide for a board of thirty members, instead
of twenty-five, as herétofore. The old board was re-elected,
and the following four new directors added, making the pres-
ent number on the board, twenty-nine: Timothy I5. Byrnes,
Edwin F, Greene, C. Minot Weld and Horatio Newhall.

—Royal C. Taft, for over forty years head of the Mer-
chants’ National Bank of Providence, R. 1., has retired from
active participation in the bank’s management, haviog de-
clined re-eélection to the presidency on Tuesday. Resolu-
tions: commending Mr. Taft's administration of the institu-
tion’s affairs were adopted by the direetors., The retiring
President, who has been re-elected to the board, was for-
merly Governor of Rhode lsland. He is succeeded as
Pregident by Kdward D. Pearce. An amendment to the
articles of association increasing the membership of the
board from nine to thirteen has been adopted.

—The: stockholders of the Providence National Bank of
Providence, R. I., thig weck ratified a proposition to amend
the articlos of association, changing the par value of the stock
from $400 to 8100 per share. The capital remains at
$500,000.

—A continuance for three weeksof thetemporary receiver—
ship of the Union Trust Company of Providence was granted
by Justice Sweetland of the Btate Superior Court on Satur-
day, the 4th inst., In the meantime the assent of a sufficient
number of the stockholders, depositors and ereditors to
insure the adoption of the plan formulated by the advisory
committee of the receivers for the rehabilitation of the com-
pany will be sought. This plan, which is gubject to modifi-
cation: in its details, provides that upon resumption all
deposits of $100 or less, and 509, of the trust accounts, are
to be subject to payment on demand; for the remaining 50%
of the trust accounts negotisble certificates of depositareto
bedssued. The claims of the other ereditors and depositors
are to becone payable as follows: 1097 on demand on date
of resumption; 70% in negotiable ceriificates of deposit,
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bearing 39, interest, payable in 7 installments of 109, each in
from six months to three and a half years, and 209 in con-
tingent, certificates. The contingent certificates are also to
bear 3% and are to be paid in installments at the diseretion
of the directors whenever in their opinion the company
shall have on hand sufficient funds, after providing for pay-
ments upon the negotinble certificates of deposit, and while
maintaining the capital and surplus unimpaired, to justify
such payments, It is also provided that the present capital
of $500,000 1s to be surrendered, new capital to the extent,
of $1,000,000 being issued and sold ab 5150 per $100 share,
thus giving a surplus of $500,000. This stock is fobesub-
seribed by the depogitors, payable out of the 709% for which
they would otherwise be entitled to negotinble certificates
of deposit. Dividends on the stock sufficient to give the
stockholders 47 upon their investment—or at the rate of 69
on the par value of the stock—may be declared and paid
out of the company’s net earnings, after the payment there-
from of interest upon the negotiable certificates of deposit
and before the payment of any interest on the contingent
certificates or the deferred certificates, the latter to go to
holders of present stock. The holders of all stock now out-
standing are to surrender such stock and réceive therefor
the deferred certificates just mentioned in an amount squal
to the par value of their present holdings. After all nego-
tiable certificates of depoesit and contingent certificates shall
have been paid in full, dividends in liguidation to the holders
of the deferred certificates may be declared by the directors in
their digeretion; provided, however, that no sueh dividend
shall be deelared which would in any degree impair the capital
and the surplus. In case of any future lquidation of the
company, payment of the deferred certificates i3 to be post-
poned until the payment of all other elaims against the com-
pany., 'The deferred certificates will bear 29 inteérest, pay-
able only out of tho earnings, after the payment in full of
interest upon the negotiable and contingent certificates, and
dividends on the capital, and ghall be cumulative, All the
new stock is to be transferred to Arthur L, Brown, Rath-
bone Gardner, Arthur L. Kelley, Henry D. Sharpe and
Herbert, J. Wells, as voting trustees, under o voting lrust
agreement which shall continue until all the negotiable cer-
tificates of deposit, contingent certificates and deferred
certificates are paid in full. The plan is to become operative
wheneyer, in the judgment of a majority of the depogitors?
commiltes,the present stoekholders, depositors and creditors,
in an amount sufficient to secure the success of the plan, shall
have given their consent thereto.

—Oharles 8. Calwell, Cashier of the Corn Exchange
National Bank of Philadelphia, has been elected a diredtor
of the institution, succeeding J. Horace Harding, resigned.

—According to a statement showing the clearances of the
members of the Pittsburgh Olearing-House Association for
1907, the Mellon National Bank heads the list with $508,-
178,082 and the Bank of Pittsburgh, N. A., stands second
with $346,337 ,852.

—January 14th was election day in many of the Chicago
banks. The old boards of directors were generally re-chosen.
The following are some of the changes which have come to
our notice,

Luciug Teter was advanced [rom the vice-presi-
deney to the presidency of the Chicago Suvings Bank, taking
the P]GCG of [{aipll (!, Otisz, who retires on account of ill-
health, Mr. Teter was Cashier of this bank from its or-
ganization until a year ago, when elected Viee-President,
He is President of the Savings Bank Section of the American
Bankers’ Association.

Frederick Weyerhaeuser, the St. Paul lumberman, retires
from the directorate of the Continental National Bank, but
his son, F. B, Weyerhaeuser, has been chosen in his place,

Win, P, Rend retired from the board of the Fort Dearborn
National, Raymond W. Stevens succeeding him. The name
of C. A. Bickett was added to the Fort Dearborn directory.

In the Western Trust & Savings Bank, William Butter-
worth, President of the Deere Plow Co. of Moline, succeeds
the lata Charles H. Deere; and James W, Stevens, of the
Hlinois Life Insurance Co., sueceeds I, €, Ball, of Muncie,
Ind, Two vacancies in this directory have not been filled,

In the Lake Viow Trust & Savings Bank, H. E. Otte
withdrew as President, as he is Cashier of the National City
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Bank, theduties of which position ¢uite fully occupy his time.,
Charles Johnsen was elected President in his stead, Honore
Palmer withdrew dsa director, and William T, Bruckner was
added to the board, Mr. Otte also remaining & member.

James M. Hurst and William D, Lavina were added to
the corps of assistant cashiers at the National Bank of the
Republie.

—In lien of the National Live Stock Banlk of Chicago,
whose charter expires on Feb, 8, will be organized The Live
Stock Exchange National Bank, to take over its business
of that date. The new bank will have a capitalization of
$1,250,000, issued at 120, an inerease of 2,600 shares. This
capital stock, together with the stock released by several
estates with large holdings, will enable the bank to take
care of a number of customers who wish an interest, Stock-
holders in the old bank expect to realize $250 a share in the
process of liquidation,

—James G, Wakefield has been elected Assistant Cashier
of the Corn Exchange National Bank of Chicago. For the
last fwo years Mr. Wakefield has been auditor and traveling
representative of the bank. He was a member of the Clear-
ing House sub-commitfee which recently had charge of the
distribution of Clearing House checks among the hanks of
Chicngo.

—T'wo new Assistant Cashicrs were ndded to the man-
agerial force of the Third National Banlk of 5t. Louis on
Tuesday. They are H. Haill, formerly Auditor of the
bank, and J, F. Farrell, ‘There are now five Assistant
Cashiers, one of whom, J, R. Cooke, has been elected a
director to take the place of F. Weyerhacuser,

—A change in the personnel of the Third National Bank
of Louisville, Ky., recently oceurred. John J. MeHenry
has succeeded Owen yler as President and G. 5. Bridges
replaces C. W. Dieruf as, Cashier. The other officers are
J. D, Powers and A. G. Langham, Vice-Presidents, and
Fred. G, Miller, Assistant Cashier.

—The First Federal Trust Co. of San Francisco, which is
an off-shoot of the First National Bank of that city, com-
menced business on the 6th inst. The trust company has a
paid-up eapital of $1,500,000 in shares of 550 each. There is
no surplus, The company’s oifairs are in the hands of
Rudolph Spreckels as President; Jumes K. Lynch and Clin-
ton B. Worden, Vice-Presidents; J. IS, Moffitt, Cashier; J, H,
Skinner, Assistant Cashier; and J. G. Hooper, Manager,
The institution (which was referred o in this department lust
August) was organized by the First National Bank from a
portion of the latter's surplus, and the stock of the new com-
pany is held in trust by the President, Viee-President and
Cashier of the bank. [Each certificate of stock of the First
National bears an endorsement stating that it carries with it
the same number of shares of the Firat Federal Trust Co,

MoneraryiCommercialZnniishilews
(From olir own Correspondent.)
London, Suturday, January 4 1908,
Considering all the circumstances, the time of year and

the condition of so many foreign countries, business upon
the Stock Exchange during the present woek has been sur-

prisingly good. Indeed, during the first two days of the
week it was better than even the most aplimistic members
of the Stoek Exchange ventured to think possible, Monday
was pay-day on the Stock Exchange. It was the last day
of the last settlement of the year. It involved a consider-
able amount of work, and money was in strong demand.
Yet prices generally advanced, and particularly and most
notable was the advance in consols and in British railway
stocks, especially the ordinary stocks. Tuesday was the
last day of the year, the day on which the joint-stock banks
make up their semi-annual reports, and on which, likewise,
they call in very large amounis of money and are very un-
willing to lend on a considerable scale, ™ Nevertheless busi-
nesd on the Stoek Exchange on Tuesday was even better
than on Monday. Wednesday wis o Stock Exchange holi-
day, and on Thursday morning when the mombers met
they were nob quite so optimistic as on the first two days
of the week.

Suddenly, however, they were agreeably surprised by the
announcement that the divectors of the Bank of England
had reduced their rate of discount from 7 to 6%. Most
people were prepared for an early reduction of the rate; but
the generality anticipated that no chiange would be made
until the New York banks resumed cash payments, It was,
therefora, a very agreeable surprise to the Stock Exchange,
for the reduction intimated that, according to the begt
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opinion obtainable in London, the danger of further trouble
abroad is over, and especially the danger of large with-
drawals of zold from the Bank of England is af an end. It
is not likely of course that money will become actually easy
for some time yet. A 7% rate is a heavy tax upon {rade,
and the directors of the Bank of England were naturally
anxious to reduce the tax at the earliest possible moment.
If the 69 rate is kept fairly effective, and if large :Icmmylﬁ
for gold do nol arige, we may so0il hope to see a 1 whuetion
to 65%. But if a strong demantd for gold arises, then the
Bank of England will, in the first place, do whatever may be
neceasary to make the 6% rate effective, and if that does not
prove sufficient, it may possibly raise the rate onee more to
7%, Still, undoubtedly the best opinion all over London
is'that after ashort while it will be possible to put down the
rate to 6%. Pew venture to look for a further reduction
hafore the end of the financial year; that is, the last day of
March. 'The doubt upon this point is occasioned, firstly,
by the fact that thirée millions sterling will have to be repald
to the Bank of France in February; and, sccondly, that
nobody can well foregee how soon some of the gold recently
shipped to New York will come back again.

Meantime the reduction in the rate will not only prove a
areat relief to all traders, but will bave an encouraging effect
upon investors.  All through December investment has been
on a considerable scale, and everything points to the coneli-
sion that investment will grow rather than shrink. —Business
on tha Stock Exchange has been oxcecdingly bad for some
years past, and now that a favorable furn has come and
that everything leads to the hope that we have af last
entered upon a prosperous year, the opinion is almost uni-
versal that investment will be on a very large seale. It is
for the moment chicfly directing itself to British Government
securities and British railway stooks, Bub theére isa quiet
investinent in good American railway stoeks, and 8g soon as
cash payments are resumed,; and the investing public here
ean ressonably conelude that the erisis is really at an end,
we expect to see a large inerease in the purchases of Ameriean
soeurities, L6 geems probable, mareover, that the Conti-
nent will Invest largely,  Of course if there were to boa sud-
den and very sharp rise, theinvestment might be ¢hoked off.
But as long as prices remain ab their present low leyel they
are exceedingly abtractive, and the investment is likely to
be large and long continued,

Money continued in fair dempand and rates are faicly well
maintained. But on Monday the interest upon the national
debt will be paid, and that will add very largely to the
supplies in the open market, From Monday on the tendency
will be for money to become comparatively plentiful add
cheap, Money taken away during the holidays will return
from the interior. The distribution of dividends will also
make money plentiful,  For a day or two now and then the
collection of money to pay the dividends may have a con-
trary effect, but the general tendency will be for money to
rile’ comparatively easy during the remainder of January
and the greater part of February.

The Indis Couneil offered for tenderon Wednesday 50 laca,
and the applications amounted o nearly 298 lacs, ab prices
ranging from 15, 3 20-32d. to 1s. 3 31-32d. per rupee. Appli-
cants for bills at s, 3 20-32d. and for telegraphic transfers
at 1s. 3 15-16d. per rupee were allotted about 14%, of the
amounts applied for,

The following return shows the position of the Bauk of
England, the Bank rate of discount, the price of consols,
&o., compared with the last four years:

1905, 14907, 10,
Jan. 1. Jan, 2, Jan. 3.
G L

£

' 185 20,041,260 20,340,560

Pablte depostie, . .. Jins ot 5 988,888 0,550,608

ather depostte, .. . 52,657,228 48,733,050  50.108,172

Governm'tsecutitios 15,832,196 174665510 L7 388 532

Other seruritles ... i 13 004 42,900,444

Heserve, notesdealn 21,473,227 17.510,043

Colndbuil, both dep 42,543,062 28,718,603
Prop. Meserve 1o lia-

bilttlem. oo opae, 2074

1
%0 310

14905,
Jan, 4.

1804,
Jan, 0,
£

28 014.570

T.000.712
44,010,054
3284, TR
28,314,705
10 531,204

Mrenation. . . =8.807,723

12 340,445

10,085, 580G
30,282 846
331

L)
S04

92 7-16d.
331,213,000

20,051,807
S1,150,532 20,996,008
84 15-10 A744

3 4

B -1 A7 518
a0, 28 U-1fd.  26713-10d,
B0, 206,000 270,840,000 240907000

Bank raie n- €.
Consoly 244 p.e...

] == 24
Clear,-house returng 242,547,
* Jan. 2 1908,

The rates for money have been as follows:
Jan, 3, Dre. 27, Dec, 20,
Bankot Englamdrate. . _ . i 7
Opei markel rale—

Bank I:llln—:: mnml]:-t_ war (D EM big t

—4 mdnths, ... i 54 &4

— G monthe. ... ur;c.?,-éz iy [y} 41" ﬁlf
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4 months. . S¥ @0 (2 D53

Titerest ablowed tor deposlis—

By Jotnt-stock banks oo d 4 1 4

By digrount hoyses:

1 1 11 114
) i 155 117

Al tall
71004 daymie . msiaa
The Bank rates of discount and open markeb rates at the
chiel Continental citios have been as follows:
Jithh 8. Dee 27, Dee, 20). Dye. 13,

Bank  Open  Bank  Open.  Bonk  Open:  Bank  Open
Rate, .un;frl. Rn{n Market,  Raf. :-rm;m. rmie. Mirrkel.
4 ) My A 31

; a4

! Vi g
i i g
Frankfory . .

3 ! Ti4
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b
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: Mesars, Pixley & Abell write as follows under dafe of
an. 2:

GOLD.—There has been n complele cesgation of buying arders Tor the United
Stiates, the premium being now aimost nominal, and the Bank of England haa mecired
wpeneis of £300,000 of (his week’s arrivald, the balanee being taken for lndla and
Pans.  The price 8 oow down 1o 775, § e Bank rate  which was fixed at
7% on Nov, 7, was to-lty reduesd Lo 65 £32¢,000 14 dug Irom Bouth Africa on
Sonday next, £752.000 haz beed recelved at the Bank, of which all hut £107,000
N SOVErelgns 19 In baks. There have béen no withdrawals.  Ardivals—sSoulh Africa.
£1,004,000; Australin, £220,000: West Indies, £15,000: 10tal, £1,241,000, Ship-
mente—Bombay, £05.250; New York, £135,000; rotal, £208,250:

HILYEt.—There has Yeen a good Improvement Inwiver, and, afler dropping 10
24544, the price wo-day 18 25144, The buylng Las been panly tor Indis for the next
sottement and partly for China, while sales have been viry moderate.  The U. 8.
Mint bought 000,000 ozs, during e week and we close stesdy,  Forward (s now
3-104. only inlercash.  Arrivals—New York £240,000; Brazll, £5,000; West Tndles,
£2.000; total, £247,000 Shlipments—Bombay, £77.300

MEXICAN DOLLARS —Nothing Is doing in these coln.

The quotations for bullion are reporfed as follows:
GOLD. D 27 SILVER, Jan. 3.
" bmr.lnlu ﬁ'—'u!n.’urd. s .d. Landin Srandard, d.
lar gold; M | Barsllver, fne, o,
U.H. 'gold) oe ... J 2 mo, dellvery
man gold eoln, o O |Cake mlver, 0B
[ hgoulldoln, o8 .. 76 4 76 5M |Mexivan dollars. .
Japancse yen. 02, ... 76 4 70 b5

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

Dee. 25

d.
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24 13-16
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11 DO
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14,403,200
4,169 300

14,475 000
. —— 5,213,700
_ Supplies ayailable for consumption (exclusive of
September 1):

ren B073,500

4,977,000
stoek on
107 =05,

o cewi. 20,360 000
JA73,000
5

1H06-07 .
28.211,700

1006-06.
20,346,100
: Tu0

142721065

1904-05.
25,538,500
4,100,300
548,070

Wiheat Imported ... .-
Lmparts of four ot
Hales of Rome-grown. . .-

48, 515,555
254, 4.
274, Bab,

45,904,470
Ans. 8d.
A, 24,

wheat, flour and

84

prive wheat, week . ... 5.
BMBON, . caeaa. O34 11d,

¢ plce 4
The following shows the guantiti
maize aflont to the United Kingdom:

Tl week. Lug week.
1,555,000 2,004, 100
260,000 2ib000
20,000 0D

1900-07.

B 6595 000
147 000
TA5 200

100506,

1,760,000
230,000
605,000

wheal e e et Rty
Flour, eqial to - -gra.
MARR e e i T

English Financial Markets—Per Oable,
The daily closing quotations for securities, &o., at London,
as reported by cable, have been as follows the past week:
ek eazj}':.'.‘,-d}’::h. 17:
BHyer, WrOE.. . [1 58

Consoly; new, 214 per cent.a.
For netount. ... . ia e

Sat, Afon.
25 0-16 26 1-16
53 0-10 83&§
54 LE-16 83

Turs.
258

Wed. Thurs. Fri.
26 1110 25 18-10 254
BaAN 53} 8%
B0 15-1G 83 16-10 845 15-16
520

011

G2ly

634

1]
Russinn Lmparial 45
da do New 5a. ..

Amalgamated Copper Co-.- 5
b Andvonds Minlng Co. .- -
Atehitson Topeka & Banta Fe

Prelerre
Baltimore & Ohto.,

Preferned
i

sapeake & Ohin
Chlcigo Clreat We Sig
11415
Dyenyer & Rie Grande, com.. 21
Proforrod o0
Ere, common §
Flost preferred. ..

- ik 10
Kansas & Texns, com.. 26
Proferred 60
Notlonal RR. of Mextto. .- 45
5. Y. Céniral & Hudl River- 071
N. ¥, Ontario & Western. .- 35
Narlolk & Western, eom--.. 67
Prefermd o . .co..... B4
Northern Poaciftes . -
o Pennsylvania. .. ...
o Feading O oo . .c
1 First preferrod.
t Second preferred.
Rock Dsland Co_ -
Southern Pactlic.
southern Rallway, ©
Preferrpd L.
Union Pactic, common. .
Preforred et s v
7. 8. Steel Corp., comimbn -
rreferd -l
Wabash. ._..
Proferred .. 4 L
Extended 48 __ .. .... a73e ATis

o Price per khare. b € steriing. o Ex-dividend.

@onmmervcial and Fiscellanecons s

Auction Sales.—Among other seeurities the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:
Slocks. :
10 Bank of Amcrfea 400 }.ﬂ.lluo Nor. Cent, Ry, 0o, Gen.
10 Hanover National Bank 48044 Herles A Os, 1026_ ac 1003
20 Emplro, Trist Co.. 126 44-327 | 82.000 N. ¥. & N. J. Teleph.
100 Mercantile Nat, Hank. . .110 Co. Gen, Bn 1920, M. & N2 . 1045
1,000 United \Wircless Teleg. | 52,000 Standnrd Qas Co. of N.
Co. Prel., Unstamped. 6 Y18t Ba, 1030, M. & N 10
140 "Thinken . Roller . Bearlng $6,000 New Mox. Irrignted Lds.
7 Axle Co, of No Y._.._350 101 Co. 158 M. s, 1920, all cou-
1,000 Soverelgu Realty Co.  $100 1ot ong  on $600 lot
011 Ploneer Trust Co,, Kan. LETN,000 Suffolls Gas Co. 188}
City, Mo SO0 persh:| - 08,1032, 0. & .- 15100 ot
20 Qarnegle Trust Co..-160-16034 11,285 shares Sulfglk Gae Gol

BHonds.
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DIVIDENDS.

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

Booka Closed.

| Per | Whan
Dayn Inclustve,

Name of Company, | Cent. | Poyable

Railroads (Steam)
Atehlgon Topeks & Sunta Fe,pret. (No.10)
Haltimore & OO, common. ... .. ...

Jam. 3  te Teb, 2
|Holders of rec. Fep, 1
IHolders of ree. Feb, 1
| Folders of ree. Jan. 10
Holders 6f ree, Dee, 3
Holders of ree. Jan, 17
Holdars of rec. Dae 27
Holders of ree, Jan. 13
Holdera of ree, Ian 3
Jan. 10 to Fab, 2
25| Holders of ree. Jan, {7

1

Protereed 2oL
Gangor & Aroosivek .
Capada Southern. . N
Central RIL ol Now Jersey (quar.)
Cteve. Cine. Chie, & 8¢ L., orel. (quar.)
Cormpoall & Lebanon. .. _
Delaware Lackawanna & West, (quar,)
Great Northern (quar.y. . .. .o ..
Huntingdon (& Bd, Top M. BR.&Condpf
dlitnois Conirmi- S e =
Lake Shoro & Michigan Southern

Extm

ra

o = T

15

21 Holders. of roe, Faly,
29 [Holders of ree. [iee.
20/ tolders of roo, Deg, .

1/ Holiets of tee, Dag,

e anees eb. 1{Holuems of ree, Dec.
Loulsville & Nastiville. ... sl 8 Feb.  100Jan, 21 o Feo,
Mal g Coal RRR., . Holders of ree. Jan,
Michigun Cencral : {Holders of ree. Dae,

Extra. ... .. e 20| Holders of ree, Dec.
Migsourl Pacifte ... ... . == 1 d :ill| Inn, & 1o
Nashvule Chotl. & 81, Lowls. . : 1 ohi,

Norfolk & Western, adjustnent, pret. . ) 19| Holders of ree, Feb,
Northern Pacifie (quie.) AT Jun. 14 Fab,
Ogteego & Syritenyy, guarahieed . . Holders of rec. Feb.
Feorliy & Burean Valley 10iFeb, 1 o  Fon.

Ezxtri 10]Feb. 1 o Fob,
Pitls. Cln, £hig, & 5 Holilers of roe  Fep,
Plutshurgh & Like el : | Holdems of ree, Jan.
Faadink ¢ s :

Firgt pref. 5
Rome Waterto

Jan. 22 to Feh

Holders ot rec. Jan,
{Holders
15 | Holders
15| Holders
1

S S e

of rec. Feb,
of rec. Jan.
of rec. Fob.

ot
p

{Holders of rec, Jan,

Il Holders of ree, Jan.

1| Holders of ree. Jan.
200 Jan, 17  w  Jan. 2§
Haolders of rec. Jan, 14
Holders of ree, Jan, 20a
Holders of ree. Jan, 7

Athens (Ga.) Eleetrie Ry., rommon.
Columbis Rallway, profereed (quar,
Enat st Louls & saburban, pret. (guar.
Georgln Rallway & Electrie, pref. (quar,)
Jacksonville Eleetele Co., tom. and pref.
Milw. Elee: Ry. & Li., pf. (qu.){No. $3)
Montreal Street Hallway (quar.)
Nazhvllls By: & Light, prep. .. -
Philadelphila Company, common {quar.
Rallway & Light Securitleés, prof. (No.
Syreuse Rapld Transit, common. . _
Thwoln Clty Rap, Tr,, Minn., com. (e
United Traetlon, Pittsbureh, preferrd .
West Penn Rya., Pltsburgh, prof. (qunr.)
Banks,

SRR

BT ey

Holders of ree, Jan, 10
Holders of rec. Jan. 15
Holders of ree, Jan. 10
Holders of rec. Feh, 1
Holders ot ree, Jan, 10
Jan. 260 to Feb, 20

Jan. 31

Bt ey

P

Jan. 20 to
Jan, 18 o Jan. 31
Jan. 18 . to  Jan. 31
Holders of ree. Dee, 29
Man. 28, to  Jan. 31

Jan, 31
Feb, 2
Feb, 2

Buowery (quir.) - .
FPaelfle {quar.)
Eztra

SICEISESLS bt B et DO bt £ 0 4 B3 e e 3

Trust Companies.
Himilior, Brooklyn (ghar.)
Lawgers' Titls Insuraiice & Trust (quar.)
Nns=au, Brooklyn (quar,)
Fire Insurance.

1iJan. 26 to
Idan. 17 ' 1o
1|Jan. 29 1o

Miscellaneous.
Amalgamated t.’opf('r (i e S
American Carmel, common (Guar.), . ..

Extrn = 2
Amettean Coment (Mo 17 - .......| & LA .12
Amerfean Chicle, common (monthly). . ?

Common (axtra)

Froferred (quar.). ... .. ._.
Ameriean Qotton OIl, comman
Amertean Digt, Telogof NJ (qoar.)...

A 1 Lo ive, {quar.). r

Proferred  (UAL.) . oo oo von iovnponns 4 [Jan. Dee, 31 Jan. 21
Arush Columbia Puckers' Asan., préf.. .| 3iid|Feb, ES'III)IIIP!‘S of' ree. Jin, 17
Cambria Steel b 14 |Feb.  15{Holders of rec. Jan.31la
Corpullng Eeale, {q-uar.g_ 1§eiFeb, -IfJam. 21° (o Feb, 2

Extra (pajmable \n stwek). - .. b Jllulqu af ree, Feb, 15
Consolldated Iee, Plttsburgh, pref. (qir.)| 11§ |1 201 Holders of ree. Jan, 10
Distillers' Becuritles (quar.) (No. 21). . 30/ Holders of rec. Jan. g2
Dominlon Conl, Ltd., priforred 1jiJan. 21 to ° Jam, 31
duPont (E.L)de¢ Nemours Pow., com. (qu) Lo Holders of rec. Méh, 5

Preferred (quane.) 25 Holders of rec. Jan, 16
Eastman Kodak, common (extra) .. 1[Dec. & to  Dee. 15
Edison Elee. 11, Boston (quar.) d.."-u,?.”g LiHolders of fee. Jan, 15
Electrie Bond & Shure, preferred (quar.)| Lilan: 17  to Febh 2
Electric Company of Ametiea (No. 18), diJian. 110 to Feb, d
Federnl Sugar Hefinlag, prof. (quar.), .. 1 Holders of ree, Jai 20q
Harblson-Walker Refract.. pref, (quar,) 20( Folders of rec. Jan. 10
International Nickel, preferred (quar.). . lisn. 11 to Feh, 2
Indernat, Steam Pump, pl. (i) (No.35). 3 liJan, 22 to Feh. 2
Knlekerboeker [ee, proferred (No. 19). . 3 Feb. 10iFeb. 9 to  Feb, 10
Lard & Taytor, cammon (quar,) % Feb.  1pfan. 26. to  ¥Feh, 1
LorwbeoUle Gag L. .o i on dem, oo it
Loutsville Liyhiing ki |On detm. ). - ... =,
Michigan State Telephone, peet. (quar.).| 153 [Feb. 1)dan, 21 o 2
Minneapolts Gon. Elee., com. (No. 5)..| 2 Feb,  1jHolders of ree, Jan, 15

Pretorred (NG 18) /et aiatos Feb. IiHolders of rec. Jan, 15
Monongabels River Cons. . & 0., pref. . g |Jan. 25/Jan. 16 'to'  Jan. 24
Mondreal L1, HU & P, (guar.) (Ne. 27).. ! ‘eh. 15 Holders of ree. Jan. 31
Munlcipal Gag, Albeny (guar.y. . - P 7 idan. 26 ta  Feb, 2
Omaha Electrie Light & Fower, pref__. . 1/ Holdors of rec. Jan. 20
Pacllie Const Co,, cominon (GUAF. ) Iian. 16 to- Feh. 2

st praforred (quie..... .. 1/7an: 16 to Feb. 2

it prefereed (quary. ..., .|# » ijJan. 16  to Foh, 2
Peoply's Oad Light & Coke, (quar.), ... 25 Holders of ree. Jan.
Stroets West, Stable-Car Lina.com. (qu.} 25/0an. 15  to Jan, 28
Unlon Dag & Paper, pf. (quar.) (No. 35) 15 Holders of ree. Dec, 3la
U8, Cast I'ron P, & Fdry., pf. Gpnar.y. . 2Feb. 11 1o Meh, 1
United States Rubber, fiest pref, {quar.)

Secondwmrelersed (quar.).. ...
Ublted States Telaphons, pref. (quar.). .
Western Telep, & Teley., pref. ..
Westinghotise Ale Brake (quar,

X e o ar e iiaa

B e

Holders of rée, Jun, 23
1lJan, 12 to  Feh, 2
Feb, 2
Jan, 23
Jan, 21
Jan. 21
Jin, 21
Meh, 2

31! Holdars of ree. Jan. 15

:ilfl'lul-jum of ree. Jan. 15
T,
Jan
Jan.
Jan,

3 e e

Tl T e
Fih, Il‘l.rm. 10
Jdan. 3I|l,lr¢. b
Jan, 41 Dee, 31
Jan. 5liDee. 31 to

(5

"

a 'Transfer Books not closed, & Payable in stock. o For perlod from Nov.
1905 to May 20-1900.  e'Declared 5% payable in quarterty Installments.

New York Oity, Boston and Philadelphia Banks.—The
New York City Clesring House has sinee the panic discon-
tinued issuing ils detailed statement showing the weekly
averages of condition of the separate banks, both the mem-
ber and the “non-member” institutions, The last atatement
issued, thit for Oct. 26 1907, will be found in the “Chronicle”
of Nov. 2, on page 1124,

The I’hiim‘ltrnrhiu and Boston Clearing Houses have also
adopted the course of not making public the returns of the
individual banks.

itized for FRASER

Below is a summary of the weekly totals of the Clearing-
House banks of New York City, Boston and Philadelphia.
The New York figures do not include results for non-member
banks.

We amit hoo clphera in all theso figures.

Caplial
and
Surplus.

Banks, Loans. | Specle. | Legals. Dspwm.n! tf.-'(:;!ﬁ Clearings.,
ation.

$ $ 3 5 $
1175,027, I 77,305 -m.vl.su.(l;luuu..‘ilis.u!ﬂs.UU'.'.!J;I.EIJE.IMG.B
3 H181,503,1(51,619,4| 1069,494,0170,669.0/ 1,290,067 .0
01 L1A7,604,41 187,574,3|54,086,7 | 1050,025,4|71,736,0/ '083,076,6
1132,871,81102,120,9158,86,0/ 1045.405.5(72,3 163! 1,335.357.8
LI17,149,6/206,732,5/62,204,3| L051,651,0,72,205,3] 1,307,075,2

189,450.0/ 16,2380 200,425,0/10,250,0) 122,021,4
1890,056,00 17,187.0 210,042,0110,687,0/ 98,333,2
100,092,00 181236,0| 3,005,0 2181011.0/10,506,0 146.552.4
LE8, 854,00 19,762,0] 3,979.0 L0207, 00 10,541,0]  144,555,4

224,831,004 220.600,0117,012,0] 117,009,4
225,122,0 231,112,0(18,015,0 06,651.6
224,562,0 236,505,0/17,057,0]  117,151,5
223, 142,0, 233, 505,0/18,111,0]  110,322,0

New York
Dee. 1422
Dee, 21,
Dec, 28_ .12
Jan. 4__|2
Jan, 1T}

44.036.0
44.030,0
-l'l.l):il'i.ﬂi
44,036.0

64,4400
54,440.0
54,440,0
H4,440,0

3,023,0
3,20

13.085.0
43,401,0
45,734.0

Jan. 11.. 10,514.0

a Including Government deposits and for Boston and Philatelphin the 3lnm‘:;1_u_c
o other banks. At New York Government depbstla amounted to 873,172,700
onJan. 11, pgainst $70,310,800 on Jan, 4. at Boston on Jan, 11 to $8,421,000, sgalnste
50,420,000 oo Jan, 4.

Imports and Exports for the Week,—Tha following are
the imports at New York for the woek ending Jan. 11; also
totals sinee the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YO K,

008. | ‘1e07. | 1gos. | 1wos.

For the week, |
==l 33020780 $9.572.400) 33,271,007, $3,477.427
- T247,202 18577801  S.287.018] 1004210132

—-es' SLLI7A048 $17.160,300] S11,658,081 $10,508,860

1
--| 87 318,143 S?.-Iﬂ!},'.’&i':l 3:1.9;13.#"01’ 36,604,001
16;320,104) 25,517,302, 10,254,927 20,703,508

—oe-| $23.847,207 337.017.017, S2

Dry Goods. . ...
Genernl Merchandlse.

00US . i
General Merchandlse. A

Total 2 wenks.... Sﬂii.?li?.'iﬁsj $27,308.400

The following is a statement of the exports (exclusive of
gpecie) from the port of New York to foreign ports for the
week ending Jan, 11 and from Jan, 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1908, [ 1907, J 1006,
$16.434,740| $12,981.302| $14,186,952| $10,080,260
10.451.853) 11,231,310/ 12,4 9,225,507

$25,886,502| $24,212,012) §20,641,002] $10.305,560

1905

Forthe week <. .- -
Previously reported. .

Total 2 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending Jan, 11
and since Jan. 1 1908, and for the corresponding periods in
1907 and 1906:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Kzporis. Intporis.

Gald

Week, ISI.Jr:c Jar 1

$3,308,168( 23,308,180

Week, ‘Slmr.!rm -1

Great Britaln . ocenn ..
Fritnee . -:- 3
Germany - .
Weat Indies

South Ameries.- .
All otlisr countries. =
£10.025 1385
216,515 4 2 147,812
534,000 4% 060,653

853,37 4

$5.025
210,515
L3, D04

$081.323

Total 1005

Total 1907, -

Total 1900 - <on. ..o

Silver.

Gireat Britain ..
Frince ..
Germany.
West Indles.
Mexleo . ...
Bouth Amarlen

2,009
131,085
14,5456
2,000
$151 680
150 572

\ 61,735

$85L.0
032,280
2,014,400

5
650 (115
D04, 915

Of the above imports for the week in 1908, $273,125
were. American gold coin and 84,027 Amerioan silver eoin.
Of the exports during the same tine $56,925 were American
gold coin and -.___ were American silver coin.

= - —
Banhing anad

i

Fimanetal,

We shall be pleased to mail to Institutions and
of our Bond Circular entitled “INVESTMENT R
TIES,” in which we review past events conditions
in the financial and business worlds,

Spencer Trask & Co.

WILLIAM AND PINE ST5,, - - NEW YORK
Branch Offices: Chicago, 1., and Albany, N. Y.

and existin

MOFFAT & WHITE
Members New York Stock Exchange.
b NASSAU STREET, HANOVER DANK BUILDING
DEALERS IN INVESTMENT SECURITIES
Commlission Orders Exocuted for Cash Only
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Wall Street, Friday Night, Jan. 17 1908.

The Money Market and Financial Situation.—The volume
of business at the Stock BExchange continues relafively
large when compared with that of recent months, and
notwithstanding a reactionary tendency which began on
Thursday, and continded early to-day, there has been a
further recovery of prices within the week. A steadily
increasing business in the bond department is no doulit
due to un swakening of the investment demand, and prom-
inent bond houses regard the outlook for the future a8 very
favarable. It ig reported that a large proportion of stock
transactions 18 the result of operations by professional
traders,  However that may be, the larger business in both
departments is facilitated by easier money market con-
ditions, as was the case lust week. The hank staternent then
made showed a reserve of over 36,000,000 in excess of the
legal requiremonts and the movement of currency this
woelk indicates that this surpius has been considerably en-
lnrged. The Bank of England has also inereased its reserve
to over 509, of its liabilities and reduced its discount rate
from 0 to 69,

The open market rates for eall loans on the 8tock Ixchange
during the week on stock and bond collaterals have ranged
from 234% to 6%,. To-day’s rates on call were 2L5@ 334 7.
Prime commercial paper quoted at 614@79, for endorse-
ments and 6le@79%, for best single names, but all transac-
tions subject to special agrecment.

The Bank of England’s weekly statement on Thursday
showed an inerease in bullion of £1,020,018, and the per-
centage of reserve to liabilities was 52.69 against 48,15 last
weele.

The discount rate was reduced from 6%, as fixed Jan. 2,
to 5% Jan. 16. The Bank of I'rance shows a decrease of
175,000 francs gold and an increase of 725,000 franes silver.

NEW YORKCITY CLEARING HOUSE BANKS,

DA férences
Irime
privions week.

1008,
Jan. 11

1007,
Jan. 13,

1004
Jan. 1.

3
116,472, TN
140,800,500

|
124,050,000
155,054,000
1,048,808,700
Bl B0, 500
1,008,022,400
177 601,000

]
124,100,000
L5 3G 5

1.117, 149,600

apital
Hurplus. ™
Lanng and dlseo
Ctrenlation

Net deposit
Hpeele ..
Legal tende

Dec, 15,722,200
= 72,205,300 Dec. 21,000
%1 051,051,000 Tne, 3,185,200
200,732 ,800| [ue, 14,611,600
62,264,300 np. 35775,300

268,000,500/ Ine, 18,480,900
262,012,750 Ine. TORS00

178,520,500
S5.200,700 83,780,700

200,871,300 - 262,110,200
‘.‘5:3‘!33".\“;0{!! 210,301 550

12,708,650

Reserve held o __.
25, of depodits,

Burplus resarve__ . 0,084,050] Ine, 17,588 600 ti.ﬁ—lll.?lm;
% §78,172,700 United States depostts Inciided, Sunliist S70,410,800 last week and
216,510,300 the corresponding week Iast year. With these Unlted Siates denosiis
eliminated, the sneplus over the required reserve would have been $24,377.225 an
Jan. 11, ngafnst $7,508,130 on Jan, 4

Foreign Exchange,—The market was flrm at the be-
ginning of the week, growing easier later because of an in-
terruption in the mail service, and then recovering, closing
quite strong; the Bank of Germany and the Bank of England
reduced their official discount rates 195, the former to 615%,
and the latter to 595.

To-day's (Friday’s) nominal rates for sterling exchange
were 4 82@4 83 for sixty day and 4 8615@4 87 for sight,
To-day’s (Friday's) actual rates for sterling exchange were
4 8250@4 8260 for long, 4 8640@@ 1 8650 for short and
4 87@4 8710 for cables, Commercinl on banks 4 8210@
4 8220 and documents for payment 4 81@4 82L¢, Cotton
for payment 4 81@4 8114, cotton for acceptance 4 8210(@
A 8220 and grain for payment 4 82@4 8214,

To-day's (Friday's) actual rates for Paris bankers' franes
were o 20a@ b 20 for long and 5 17 14@5 16%¢h for short,
Germany bankers' marks were 94 14@04 3-16 for long and
94 15-16d@94 15-16 for ghort, Amsterdam bankers' guild-
ers were 40 28@40 25 for short,

Exchange bt Paris on London to-day 250, 18c,;
Fange 260, 19¢. high and 25f. 18¢. low.

The week’s range for exchange rates follows:

Long Shirt————— ———Cllles~
4805014 87 @
4854504 8500
1034h
5217415 183 @ 1550

week's

Sterling, Actunl—
Highs ... 8250
Low .....- 48115 @

Farts Hankers' Franes—
High 2ila L]

W 621550 @

4 8710

4 82004 BG40 fp
4 80

4812014 8540 W

Lo T
Germany Bankera® Marks—
High. 14 i

04 31604 15-16dG0
0 038y [ 9374 104 11-10 @
Amxterdam Bankers' (Fulldera—

HIgH- . - - (fo23 10 25
TOW S oania 140 1-16 & 4085

Less! a 1-10 of 105, 4 132 ot 155, 4 3-32 of 17

Plus: & 1=10of 196. = 18200 1% y 3320l 1%, -

The following were the rates for domestic exchange on New
York at the undermentioned ofties fo<day: Savannah buy-
ing 50c. per $1,000 discount; selling 7oc. per 81,000 pre-
mium,. Charleston selling 81 per $1,000 preminm. New
Orleans bank 7ae. per $1,000 discount; commercial §1 per
31,000 digcount, Chicago 40c, per $1,000 dizcount., BSt,
Louis 756¢. per 1,000 premium. BSan Francigco 75¢. per
$1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board $26,000 Virginia 0a def, tr. receipts at 24 to 2514.

The more active market for railway and industrial bonds
al advancing prices suggests, as noted above, a larger in-

tized for FRASER
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vestment demand, The daily transactions haye increased in
volume and are now the largest in many months.
_ Among the exeeptional features Brooklyn Rapid Transit
is conspieuous for an advance of 4 points and American
Tobacco, Central Leather and Atchison issues are a point or
more higher. Several issues have been notably active, in
eluding Union Pacifie, Roek Island, Interboro and U. 8. Steel
United States Bonds.—Sales of Government bonds at the
Board inelude $10,000 4s reg. 1925 at 11814 and §10,000 28
reg, 1930 at 10415, The following are the daily closing
quotations; for yearly range see third page following.

- i :
Jan, | Jan. | Jan. | Jan. | Jan.
Perlods| 11 13 14 o 16 17

|
l Interest | JJon,

registored | Q—Jan

. COupon|—Jnn
Jreglstered | Q—Fely
e - - eaiipon | (Q—
--Hmall ¢

10454 | #10484 [#104 14

S104 05 $104 18 | 104 1§

=004 #1004 [*1002 §

| & 31 V% |.|[ul.:]‘]01|".
1005 [*#100 54
x!‘%!'! 11815 1811818
2044 [*12033 | *12055

414 #1104 |'103

5, 100818 ...
3 =18

% This 18 the price hid at the morning board; no salé was made.

Railrond and Miscellaneous Stocks.—Activity in the
stoek market has inereased, and, with more or less irregu-
larity, the adyance in prices which has been in progress
for two or three weeks has continued.  This week's advance
amounts to from 2 to 7 poinis in the active list and is quite
everly distributed, There has been almost no change in
the general charpcteristics of the market from day to day,
and there are few exceptional features,

Among the latter is Delaware & Hudson, which has cov-
ered a range of four points,and closes with a net loss of 1;
Canadian Pacific which sold ex-dividend on Monday and
closes nearly 7 points lower than last weck; Missouri Kansas
& Texas, which has declined on its traffic statement, and
Erie which is only fractionally higher. New York Central
has been strong on fhe siccess of its short-term bond offer-
ing, showing, when at the highest, near which it closes, an
advance of 814 points.

American Smelting & Refining has shown a tendency to
wenkness: otherwise the industrial list has generally followed
the railway list, New York Air Brake has covered a range
of 15 points, closing with a net gain of 9. Sugar Refining
is up over 5 points,and Steel, both common and preferred,
is 214 points higher than last week.

For daily volume of business see page 161.

The following sales have peeurred this week of shares not
represented in our detailed list on the pages which follow:

|
Sales |
or

|Week.]  Leancesl.
Allee. Mining 400, 84 Jan 16 $3}{Jan
Balakinls Copper-.- . 13,850, $245Jan 11} 8d{Jan
Bethichom Steel Corp...| 5000 12 Jan 13| 14 Jan
Canadian Pae nights - 111,275 81 16, 8Igdan
Chle Un Trve v rets 100 2 1f 2 Jon
Clove Loraln & Wheellng! 2001100 Jap 14 101 Jan
Comstock Tunnel .. .| 58,9000 25¢. Jan, 11} 27¢c. Jan
Yederal SBugne Ref, pret,] 7000 78 Jan Jan

Gt Northern eubseript'n| |
Tels, 856% patd, .- ..} 1,800 1173{Jan
Flocking Vall pf ir réts. 100 70 Jan
Homestake Mining 135 05 Jan
Kanawha & Michlgan. .. 10 31 Jan
Now York Dock..... 2000 28 Jan
NYNH&Hdghts. ... 122,018 438740
N Y & NJ Tolephone.-.| 336 08 Jan
Pearin. & Fastern_ 300 15 Jsn

BRIt Becurltles—-1lis Cent

80 Jan 1 Ji

stock trust certis. ... n
Rutland, preferred.....| 2000 24 Jan 16 244 Jan
Standunt Mining | 400 $1lgJan 16 $14Jan
Twin City BT, preferred] 500120 Jan 15120 Jan
United Clgar Mirs, prefl 2000 80 Jan 17 B4 Jan
1! 8 Leather, profetred .| 4000 95 Jan 15 Jan

L!.!)l)rl: 114 Jan Jan

STOCKSR,

Range for week,
Week enting Jan. 17.

‘l Range ¥Year 1807,
| Highest. | Lowest. | Highest:

June| $734 Jan
¢ Novisil -~ July
Noy, 2044 Jan

Oct] 33 Ma:
Meh| 96 Mce
Nov &be. Jan
Feb 100 May

Oct 1308 A
July
Tel
May
Jan
e
Jan

e

Jan
Jan
Jan
Jan
Jun
Jan
Jan
Jan

e e e e e g0 Gy

S

Nov 118
Oct| D41§
01114
Oct] 8044
|
Outside Market,—Spirited truding in the copper shares at
pising prices was the featura of the market for unlisted se-
eurities this week, while many of the smaller mining issues
algo showed incrensnd activity and strength, Nevada Con-
solidated Copper was heavily traded in, the price moving up
from 94 Lo 1214, tha ¢lose to=day being at 1234. Nevada-
Utah at times monopolized thy attention, the stock regis-
fering an advance from 435 o 654, It reacted subsequently
to 5%, Greene Cananea sold between 7 14 and 714, and to-
day jumped to 9. Boston Consolidated Copper rose from
1354 to 1544, foll to 1434 and closed to-day at 1514. Butie
Coalition gained about 2 points to 18, and to-day sold up to
191¢. Cumberland Ely from 74 went up ta 9 and back
finally to 8. Douvglas Cuppt-r ganed a point to 714, Trinity
from 17%5 advanced to 19; but fell back fo 1715. United
Copper common was an exception {o the rule, dropping from
754 t0 676, Laterit recovered to 734, Nipissing { notuated
between (7% and 714 and closed to-day at 7. Giroux ran up
from 334 (o414, ensing off to 414. Micmac advanced from
374 to 414, and Goldfield Congolidated from 4 13-16 ta 5%,
with the close at 5%¢. Trading in the a||)uuiah.ir?s was quiet,
fhovgh prices were higher.  American Tobaceo broke from
258% fo 250, but sold up to 260, and to-day at 25014,
Standard Oil was strong, moving up from 475 to 494, then
back to 485, with the eclose to-tay at 486. International
Salt sold up from 1014 to 11 and Havana Commercial from
27 to 20, Chicage Subway was more active, and higher than
for some time, moving up from 1734 to 2014, with the final
quotation 19%. Consolidated 8§. 4s ran down from 10 to
ﬂﬁ? and Adams Express 4s from 83 moved up to 8514.. ¢
Jutside fuotations will be found on page 161.
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CHICAGO STOCK EXCHANGE—Stook Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Range for Year Range for Prévioty Yem
0 CHICAGO STOOK 1007 (1001

Afomdiy Tuesday | Wednesday | Th ay Friday ¥ EXCHANGE
January 13 | January 14 | January 15 | Jant. g 16 January 17 |Shares Laowest Highes Latresi ilghest

wailroads
1] Last Sale|1r ==-.|Chlcago Ctty Hy. ____100| 150 Mchiol 205 Apr s[4 Sen | 200 Jan
*ix 2 t 2 10a 2 *ly 2 20iChleago & Oak Park.100 13 Novai 5 Jan M4 5 Doy 733 Jan
Poaze A0UE s Last Sale ss=2| Do pref.. . -100} 10 Qet 17| 16 Apr 6| 15 Dec| 28%Jan
181y 184 20 21 3,145/ Chlcago Subway. ... 100, 11 Ocy 23] d46lzJan 2| 30% Ly | 59 May
mana e Laat Solel2 ~-—=|Chle Uplon Tractlon_100 Ay Dec 10 a1y Ape 3 4 Jly| 13y Feb
Last Sale[18  July'n7 .| Do pref N 14 Aprasl 10igJan 0ff 1213 May| 46l Moh
-F oyl e 2 ! 1 28 Nowv 7| 64 Jan 16/| Ss4fsJan | o8ty Feb
ool Wids g <1000 653 Novanl &7 Jan 17| 85 Ocb| 03!z Feb
17 18 d24|Metropol W S Elev__.100| 17 Dec 12| 28 Jan 24| 2 | 30 d'ne
4t 48 Do pref 100f 43 Noyi2 Jan 15 2 7212 Nov
(|48 July'o? North ghl::n::n Street 100  adls Ape 10 PALAT I Me 85 Meh
21 QeL'07 Northwestern Elev...100] 20 " Sep 11f 25iaJden 25/ & ¥ | 28z Feb
#o Sen'07 sl Do pref_—________100] a8 Apr24] wa”JUvadll b *| O81a Meh
8 70 dlSouth Stde Elevated 100 60 Nov22| nd  Jan 4 Whe /! 09 J'ne
271 . (0] Streets W Stable CL_100] 26 Oet 29 34 Jan 15
00 } 4 Da pref 100| 85 Apr 3 ve Mayl8 u
2 West lrt'min Street__100/ 20 Meh19| 35 Apr 3| 23 Apr| 60 Feh
Miscellancous
g American Can......_100] 3 Oot 24 Ty Apr il # J'ne| 1175 Jan
2 51 D f 10 341z Novasl 00 Aprioll s1 Ily| 72 Jan
125 ~Jan'08 120 Dee (9] 1400 Sep: ol| 115 Feb | 130 Nov
12t Dee'o7| . 22| Do pref. 100} 112 Novad| 1230 Apr 24| 128t Deo | 138 Jan
5512 5514 55 55 40 Novid| S0taJan 14/ 54 "Jan | 51 Noy
93 03 25 15 0| ‘Do pref_____.____100 106 Jan 7 1124 Nov
Amer Straw Board...__ . 21 40 Meh2s ki : 31z Deg
Booth (A) & Co.....100] ¢ 40 J'me 8| af 40 Feb
0 0 prer 100 111 F Vi 1131 J'ne
Cal & Chle Canal & D.100) Oct 3 ¥l 64 Feb
Central Trust Bank._100| 165 Feb27| 185 175 May
Chleago Auditorium. . ___|.. am , - 1012 Feb
Chic Brew's & Malt'g. .. d 1" Meh
G Last Sal LD pref e T T - oV 7 Jan
28 8 20 532|Chle Pneumatlc Tool.100 5 Feb
11913 Chlcazo Teloglhone...luu 81 13415 Apr 4
10512{#10 2 Ohle Title & Trust._.100 : 1121 May1al| 100 May
80 87 00 i 03| Commonw ‘th-Ed[son_ 100 by oL P | BNESRSRRe] I
2121 2 Diamond Mateh.__.__100 2 201 12912 May15/| 118 J'ne
38 4 J 37 T IMlinols Brick. ... 10 57 May 2{| 41z Sep

TT707y Fenh

* .. I

Mllw & Chle : 2z Jan 23
.| Do pre & F 27 Meh 4
Natlonal E 581y Oct 24| 88 Jan 14
ROl Do prefo_ ... 100| 91 Nov20| 1173, Jan 7
Natlonal Carbon...__100 50 Novil| 84l Jan 11|| 78 Jan | ‘95 Mch
*loz 104 6 Do prel....._....-100| 7% Nov2i| 120 Jan 17 < 12213 Mch
. May'0s Page Wov Wire Fence.__ 3B <dasslls S e
sead  esav 60| People'sGasL &Coke. 100/ 028 Apr 18 93ls May
Sears-Hoebuck com..100 57 Jan 10 6tz Dec

4l Do ;re!--_--...._-lno U5 Jan 2(| g N g Sep
Swift & Co.__.._..._100 11313 Juu 16 110z Sep
The Quaker Oats Co..100 173t May 3 15213 Jan
308 Do pref..........100 28 Jan 18 14 D 1063 Faly
Unit Box Bd & P Co_100 Iy 28 Jan
Do pref.e-.c.....100 1714 Jan
Western Stone ......100 28 Z 44 Maon

inin
a2s  Jan'oy Bingham Con Lﬁnmr. S0| 3213 Jan 24 443 Feb
: lg Nov'06) |||nck“Muunuln.-.-.-i_ Erperaas el e ¥ ;l_llg ;\.‘!m
1 May'07] Daly-West_ L ___.__ 20| 1 Pr1s d Noy
i Nowos Hbbara- BIIOtE s som e (e o S Oct

Chicazo Bond Record Chicago Ba.;l;; and Trust Companies

BONDS tax Dividend Record
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i in

Week ending Jan 17 ; Las( Sale Erojta Jn Lo Faa
Jan ‘08, 2
Dée 07, B
Jan ‘08, &
‘08, 3
‘08, 2
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Bankers Natlonal __ $1.257.2438
Low  High| No, Calumatolfutlonal e . 36,741
—— wamafeame Ch 0 [T T e = 5D
100 Meh'07|..-.|| 100 Comcrccull ,Pénlimlall a2
Continental Natlonal ___
01z B0l Cook Co State Savings_ .
1007 Moy 071... Corn Exchange Natlonal
0 95 Drexcl State.....___ . .
Drovers D;psiﬁl'attmunl..-
lewoo. ato >
P63y Jan'Do llglrga l‘ur.l?_rm1 3
sase  cena Firat Nat Englewood |
87 Feb'06 Iaomtrﬁ;n Brog W'k's On.
e 7 Fort Dearborn Natlpnal -
: Hamilton Natlonal. .-
e Rem BT LR
o Aspar State Hanle._.__| 200,000
80 Apr'od %lont:-n? gatl:nm--.“-.
futunl Dank__ . .
100 100 ] Nat Bank of Hepublle._ .| 2
931y 499 Natlonal Clty_ ... ____ 7| 1,500,000
g3 _ o7 Natfonal Live Stoek”__ | 1,000,000
90 Dec’ds) . ° National Produece ____ _ 250,000
901 Sep'07) North Avenue State___ -
85 Deg'07! 85 96 gntﬂ, 9.'1"’51 Sstlum ?nvlnz» (] a J 8, 1y
F klan atlona . 08, 11
X8t 081 oo 21928 8812 Jan’'08 .»?.mu Natiooate. ... -’0_ 20 g Lot £ '.f
IncomeBs._.__....1025 16 May'005 Praltie State. o ... __1. -l 300,000 3, 8 : Jan 08, 2o
Metr W Slde Ej— - Rallway Exchange .. ... ! taly & 1909
1st 4s ae=als41038 ) outh Chicago Savings_ _ ; 4 5 Jan '08, Alg
Extension g 4a_____ 1048 curity ... ) 12 1900
North Chle St 15t 551009 tate Bank of = JlJan s, g
1at 5 ok Savings.. .. Jily 07, 3

WL s cen s 10T i ats Iy
Refunding ¢ 434s_ 1031 TOAGELG Tnlon Bank of Chicago. .| 200,000 ] Nov'07. 8
No Chlu.(ﬁt\vl’!{ﬁ 151027 76 Feb'07 Unlon Stock Yards Stais . | s T

North Western Fl— " meriean Trost & Savgs. 4A5 8 = |Jan '08, 2
18t ds__ Sawac1911 Dentral Il ‘000 = Jan '03] 18
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Amer Strawh'd 1t 63
On;u Ave & F (St L
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Chle Consnl Br&MIt 05
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Chie Auditorium 1st 5a1929
Chic Dock Co. 1st 45_ 1929
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Ohle Pneum Tool—
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Chicago Title & Trust. .. A1 a6 (] Jan ‘08, 11y
Citlzens Trust & Savings . 1,825 4 Jan ‘U8, 13
Oolonlal Trust & Sayi 600 Jan 08, 21g
Drovers Trust & Savings | 8 a Jan 08, g
Farwell Trust Co . L500,0000 48062 13 1907
Fust Trust & Savings.__| 2:000.000{21,323 813
Harrls Trust & Savings. . | 404,032
Illinols Trust & Savings. o3
---.|| Kenwood Trust & Savgs_| 3 1y
/ 10013] Laje View Trust.& Saves| - 500,600 A0 1
96 Jan 08 10215} Merchants' Loan & Tr Co . Q-1 03, 3
113 Oet’0; 100 " || Metropolitan Trust & Sav|. - 750000 1y
114 “Nov'0d - Northern Trust Co. o, . o 8 2
a8 68 Northwest Trust & Savia| ' 5 28 1
090 May'07 9 N Peoples Trust & Savings,
----| 681z Bep'0s Pullman Trist & Savings
eene| 73 June’0y T Royal Trust Co.
S ;‘g J]g::_gg ..tnekm'i.:n's 'l‘Elst & Sav.
T sk Coco_ s
—eea| Dl Jan'nd I Shid e
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Refunding ¢ 5a___ 194
Chie Gay Eac 15t 55104
Confum Gax 1st s_1038
Mut'h bu%l,mu 158551047
South Side Elev d1ss_1924
Swirt & Co 15t 53 1914
Unlon EI (Laop) 352771045
Unlon Pacifie cony d3_101 {
Unlted o2 Board col 65
West Chlc St 1at b __1933
Tunnel lat 54, -=2100%
{)eMnltu:: . L 1014
T oS, ... 1030
“‘vs‘gtvcnrﬂyi 1581033
Weatern Stone Co 53,1000

g ué
10312 Feb'06
05 Uh

Ow20>2

L L rly Jen |
ol . —AecTu res Weatern Trust & Savings| . s
Nott,—A ed Interest must [beadded to all Chicago West Side Tt & Sav Bank| 2 42200 Bagan | busins! Bept 5.1
208431

908
Woodlawn Tr& Say Bk . 08430 oL 0| Q-2"Jan 08, 11

* Iid and asked prices: 0o rales wore made un this day. @ Dividends are pald -J, with extra paym “F Ingfudes speclal dividend of 3

» 008, . T No price I’ﬂdn{: latest price this week, o Due Dec. il? b un,.lujno. ‘g Cha fmlﬁ?lg:gmé! .;'anl.' Elu:llfi‘l? I';r_fim $250.,1100 a‘ &‘
B v i T (B Dbl G e il S (D 500 25
H Nl-a%% oI, . L ETS 2, ' ( i
to surplug. rﬁec. 3 for national banks and Nov, 19 1907 for Htate uutuunmu.“.:?u of gnl;ul‘alnlg?fa%ufainlau?liw QI%ANL24:009.900 added
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Weak ending
Jan 17 1903

WEEKL

b4 ANU XEART

NEW YORK ‘-lll)t.‘lﬂ EXUHANGE

Stocks

ey e p—
Shares | Par oaiis

Ratlroad,

dc.y Stare
Bonds

Honds

BANIORY s e

Wednesday -
Thursday. ...

300,504| $44,803,7500  $1,080,500
919,160

017,420
720,754

972,200|
234,180

81,603

B0
61

84,462,000/
7117

$112.00
223,00
228,50
433,00
100,01

(03,500
78,000
34,150

4,340,600

4,131,000
4,235,000
4,035,000

1,375 3,574,600

Totak. cocsuosmmnni

4.763,087'3410,342,675  §21,002,500] $1,200,500

201,500

1)
]
20
00
L4

Week ending Jan 17

Jan 1 @ Jan 17

Kaler a1
New York Stock
Kzchanged

1005

1907 1908 [

1907

Siocks—No shores. ...
Par value - .
Dank Ehnres, par
Banlx,
Government honds __.
Btate bonds
LR, and mise, bonds. .

4,703,837
-15413,343,075
$1.600

£20,000
1,209,500
21,002,500

1

$404,616,850
1,500

5,570,023 0,003,514
$821,113,675( 1,
$0,000

254,000
3,230, 000
44,547 000

$25,500]
1,504,000/
1,805,000

12,688,437
004, ?i'l".‘nll
$0,500

£30,500
3,450,000
25,303,700

Total bonds ... ...

$22,122,000

$13.420,500

$47,840,600|

$31,883,200

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCH

ANGES

Hoxian

Phliadetphia

HN Y & R Ferry stk_100
$20,000/ t 1922 _.___M:N
—{ N'Y & Hob 58 May 46 J-D

Telegr & Telephone
#Amer Teleg & Cable_ 100
eCentral & Amer. 100
Comm'l On Tel (NY)_206
mp & Bay State Tel 100
Franklir ._.2 =100/
eGolil & 100k Teleg 100
Hudson I{‘wer 'I‘ﬂil.ph 100
e Y&NJTe t'fi =100
eNurthwestern Teleg_ _ \u
Pacific & Atlantic
Southern & Atlantlc. .2.:

Fercy Companies

Brooklyn Ferry stock 100
H&NY 1st 6x10911) J

lat Gs

Hob Fy 1st 581 046M-N
NY &NJis1od6....J-J
1oth & 23d Sts Ferry-100

1st mtge Gs 1819__J-D
eUnlon Ferry stock. _100

elat 65 1920 . .o M-N

Short-Term Notes

Am Clgrer A ds'11__M-S

Ser B 4s Meh 15 1M &
Am Tel & Tel g 58 '10 J-
Atlan Coast L 53 *10.M-
Ches & Ohlo 6s J's 28

On, July 1 1810 ___.J-
ChR L& Pacdisn '0BA-
Chic & W Ind 58 '10.F&A
Cin Ham & D4 145 'D8 M-8
C OO0 & 5t L 55, June ‘11
Erle 01, Ap

Week endt
Jan 171 Listed

shares

Unilated
shares

Unitated
shares

Hond
sales

Lilsted
shares

Homi
walex

Interb R
58 Mch 1
Kan O So r*l2.J-J

20,011
38,020
51,508
B0:053
41,152

59,005|

27,734

11,450
26,879
20,400
27,419|
31,0560/
25,215 7.58

$306,000
0

61,5600

5,573
11,764
20,340
12,165
13,279

9

SPHJ S00
124,000

51,200

245,188|

125,582

s474.000! 152,000)

Outside Securities

A tweakty review of Outslde Markel wlt be found on a preceding page.

Streol Rallways
New York Cliy
Blecck St & Ful stk 100

¢ 18t mitge 48 1950.J-J
« B'y & Tth Ave sik. 10U
cm mige 58 1014, .J-J
Con B 1U43 See Stock
B'way Surl 15t 58 pu 1024
W Cent’l Crosat'n st 100
e lat mige 681022 M-N
¢ Cen I‘k & 15 R stk 100
w2 Che't'r & LULL St atk 100,
Lul & th Ave ds Suhmn,..
Dry I &
¢ lat gold ba lu:! e ID
ri}‘lm lDH....F«A
mtflt vmuc :luck 100
42(! SLM &St N Ave. 100
& 1st mtge 68 1010, ﬁ
i fncoue 08 1015_J-
dnter-Met—See Stk Exch
Lex Av &PavI ba See St
Meuopol St By—Seo Stk
NintheAvenue stoek . . 100
Second Avenue stocl . 100
o 188 m (ge 58 1900 M-N
Comaol by 1948 ... F-A
& Slxth Avenue stocl. 100
Sou Bouley bs 1845, .J-0
So Fer 1at 8 1019, __A-O
Third Avenue—See Stock
Tarry W M 581028
Ykms‘atﬂﬂh! 1040 A-O
28th & 20Lh Sts Lat 58 '06
« ‘I'wenty-"I'hlrd St stk 100
Unlon Rf 15t Ba 1942 F-A
Westchesi 1.1t 55 '43J-)

Hrookiy
Allan J\vc ns mun...A 0
Con by g 10681
BH&WEDINSS. .
Brooklyn City stock. - 10
Con_68—Sen Stk Exoh
Dkin Crosst'n 58 1908 J-1
DBkn Hgta 15t ba 1041 A.D
Bkln (3 Co & Sub See Stk
Bklyn Rap Tran—&es S5tk
£ Coney Isl & lsklyn--ml)
15t cons g 45 1048 .
Brk C & N 58 1030 J.l
Ge'pt&Lorst st is M &N
EKingns C L 4s—Sea Stock
Nassau Blec pref....100
s 10 i -0
15t 45 1951 —See Stock
NW hgamu m ox 45511
bt.eluwny 33‘
wihe Ci{{u
Buftalo Street Ry —
lstmnsu'- Ge1081. F-A
it by Y —dée O
leago Uity Hy {44
.u?gbus () St Ry . lgu

1l cof Gn—see Pl
Crosst'wn llt 8’33 J-D
Orand Raplds Ry 100

e s
UeuMg 158 100 See S
Nonh Chig Street See Ch
Pub Serv CorrootN J.100
Tr otfs Eeﬂwt
Sotth Jormay St R 100

arth Jersey ¥
Int4n 1048, .. M-N
t.onu Tranl. of N J..100
lat 6s 103 J-D
New' kl’a:ll)r A9 30 J-J
R&pld Tran St Ry.100
a il i A-O

Street Railways
Pub ‘wrv Co;
J 0 fob &
194

0.
.I &ns rzm'ruc-wn
Gu g b8 1953, M-S
No Huil- Eo Ryos" l-l.! J

53 102
Ext 5s 1024, ﬁ} N
Pat (.‘-*.y mn ds a1
8« Ctl
f.M&

2d 6
So Slde L.l l(;lﬂn)
Syracuse BT 5y '4 5
Trent P & H ns 1943.J-D
United Rys ol St L—
Com vob tr ctls.... 100
¢ Prefecred
Gen 45 1034 _See chk
Unitliys San Fran See Stk
Wash Ry & 1l Co... 100
Preferred 100
48 1051 .. .__...J-
¢ Wesat Chleago St.._100
¢ Con ¢ 58 1936, _.01=-N
Gas Securities

Noto Yaork

Cent Unt]-u .’m g 27.J&)
Con Gas (N Y)—&Ses Stk
€ Mutunl Gus___ ... 100
New Amsterdam Gag—
15t conaol 5 I.ENH-..! 21
NY &ISHGas 15¢ 58"44 J-J

Consol 58 1045 . ]
N Y & Riehmond Gn.s qu
Nor Un 18t 58 1027
@ Standard Gn.s com . l
¢ Prefe

=N
1]
0

FrSesen 1]

.‘mr itie
Amer Light & Tract.100
Proferred ... ..-100)
Bay State Gaa 0|
Bligh'n Gas 88 "33 A &0
Brooklyn Unlon Gan deb
68 1909 cony 1007 M-85
Butalo City Gas stoeki00
151 58 1047—See Stock
Con Gaa of N J 58 '36.J-J
Consumers’ L H & Pow—
68 1038 2l
RilsAbeth Ghd Lt Go- 100
Essex & Hudason Gas.100
e TiRe At
ind srgen Co i
le Gr Rap G 18 58 15 F-A
| Hudson Co Gas_.____100
Indiana Nat & 1
st 03 10048, -N
Hanapolls Guﬂ.-.un
wtig s 1052 .._--.A-O
Jackson Gas o8 g '37T_A.0
Kansas Clty Gas-.. 100
# bu:.Il:dc ni......-llm

fnig

10

!.al'ny l‘GM Iut 652 "4 M-g
Log &WabV 1st 6826 J-D
Madison Gas 68 1020 A-0)
Newark Gas 68 104:4..Q-J
Newark Consol Gas. . 100
C uu. .-.J-D
nw»—

H'hu 1049...M 8
St Joseph Gaa 05 1037.J-J

Eleciric Companies

Chicago Edlson Co See Ch
¢ Kings Co El L&PCo 100
Nagr nntFmvl ElLCa_ 50
NY & L &PowCo. mll
Pre m!(l Apa=snns 100
Unlu.vd Eleg of N J...100
1at g da 1040 . .. J-D

leago
» 84 |

§51

77,600)$523,700| N

.'n A?
L..lu:k aue ;.- 468 1909 M-8

E ..JIV:l—S
L&kr 1t i.'c M ‘-u):au 10

Lou & Nash g5 '10.
Mlv:ll Cent 55 1910
Minn & St L
Mo Pac 58 Feb 10 '08 F
NatofMex Sse tta U0 |

‘?nmr.h Ry g ba 1910..
mbbtrr a-M-S
Wabnuh bs, Ma

Weul.'l h B
qf& L l. an

Railroad

Chic Poo & St L pref 100
Deposited stoc
Undeposited atock_ ...
Prior llen g4 X' 30M &5
Con mig g 35 1930_J&J
Income 38, July 1930_ .
Chie SUbWAY < o cv.-100
Ft W & Den Gy atd_ 100
Gt North'n Ore-Seg Stk
NYNH & Hartford—
Con dobfs’48—Sec Htck
Cony deb 3 Lia "56 J&J)
North'n Securities :huhs
Pitts Desa & L 12
Preferred. - c—vis s .':l.l
eRallroad Securitles Co—
L 1O stk tr ofs ser A 52
Seabdard (.'omga.n y—
1st preforred. ... .. 100
Com & 2d pml«'in Balt
Seaboard Alr Linge—
Coll 8s ext May "11 M-S

"03.F-A

Industrial and Misce!
Ahmeek Minlng..... _G.'n

sl Alllance Healty'

Allis-Chindriers Co 15t mt,
& 1068 30 0pt 16 d-

allAmerican Book

American Brass_. ... 100
gAmerican Can—See Stock
American Chicle Cu..100
Preferted ... .._-11W
Am Graphophosne com1ou
Preferred 0
Anier Hardware,
AmMalung b8 1014, 4.0
Amer Press Assoo’n. . 100
Am Soda Fount com_ 100
15t preferred 100
2d preferred. .. .. 100
Am St Found B85 ‘35 A&
American Surety ... .00
Amerean Thread pref_ .5
Am Tobace (new) com_100
Amer Typefders com. 100
Preferred o..ew...100
Amer Writing Paper. lug

PM": 55 10 ap'00.Jd+d
1sts fg 58 18 op
‘y & Smith Car_100

red - 100
eﬂt-thl m.Steel Corp.. . mn
ePre | PR
Bliss Company com.. 50

Profertdd -, cueees-00
Bond & Mige dua:--. 100
Bord\.-n s Comd Milk__100

referrecd 100

nr«tlah Cui COPPLracau.d

Bulte Coalltlon Mining 15

Cesein Co of Am 0
Proferred

-1

& ba ) -J
Col tr a8 Oct 10562 J-J
Conaol Oar Heating. . 100

“llzona Ry Let& Hefrie. LOU

70
T
1y

410
6a

75
e
2
)

A

Industrial and Misce
Consol Rubber Tire. . 100
Preferred 100
Deben ture 45 1051 A &0
Cons Steamsh)p Lines 100
Coll tr 45 1057 .. Jé&d
Cons Storago Batr'y_ 100
Corn Prod Hef See Stock
2Ccueible Steel. oo 100
ePreferred .. .. ... 100
eDinmond Mateh Co.100
Domainion anncr(unw. ll.l
Douglas Copper.
teon'y Lt & B (Joljet
15t M 51 ¢ 38 10566
Blectrlie Boato ... ...T00
Preferred” .. oo 100
Fleetrie Vehlele. ____ 100
Preferred —._ ... 100
Empire Steal oo oo 100
Freferred - T
eFederal Sugatr oi N ¥ 100
ePraferoe =100
#Generdl Chemieal.--100
ePreferred 100
Gold l.l!ll(.‘o:mur e ik
Greene CADANCH. owo o2
Greene Consol Gold---1U
Greene Gold-Stiver. .. 10)
Gu helm hnptor'n 104
sHackenssck Water Co
Refg4s'52op "12 ..J .l
Hall Signal Co
Havana ls)huccuf..o--luu
Preferred 100
1sc g 68 June 1 °
Ilcckor-.]cm‘f. .lcwcll .\illi
18t da i e M-S
I“ll:r’g-l‘lnu.h'[u. new.- wu
Hoboken Land & Implod
258 1010 ... M-N
Houstoo OWl..
Proferred _.Co....
Itudaon Realty..._..100
rsoll: Rand com . 1UU
ePreferrod
Inu:mnl.l Bank*
Int'nl Mer Mar
. m«:m:l-..-;uu
0

| Lackawanna Steol.._1 uu

Lanston Monotype...20
Lawyers' Mige Co.._ 100
eLel & Wllkun-n Caal 80
Logl & 'l.'lylnt... .--luu

ferred G e
#Lorillard P no\‘-..luu

Madlson S5q
£d Bs 1010
{anhat Beach Co...100

arden. 100
M

anbattan l'ranslt. ... 20
exX Nat Construe pf.100
Mitchell Minlng......1U

e o
Mort Bond Co...100
Nat Bank of Cuba. ..100)
Nailonal Surety_..._.100
Nevada Cons'd’ Copper_o
Nev-Utah Min & Sm..10
eNew Central Coal._._ 20
N J Ter Dock & lmp.10U

N Y Biscult 68 1011_M-5
Mrtge & Securdly 100
a'\lew York Dock....100
ePreferred - . . - .- <100
NY l‘uulpurmuun.._zu
Bi[ies Bem- Pond com 100

releroe -
Piitsbirgn Coal . e
Poupa Manufacturing. an

4]
Pratl & Whitn pref.-100
Realty Assoc (Bklyn) 1ou
Hoyal Bak Powd pref 100
Safery Car Heat & Lt. IU
Seneca Minlng . . caea o2 245
Singer MIF Cou. e o100
Standard  Cordage. .~10U
1st Mg 58 "2) red. A-O
Adjust M os Apr 119581
.bn;P urd Luupier cuml.u:j
blnudmd Mll..‘una: Co-.100
Preferred) - oveea. 10U
1st O LOAU. . . M-N
Standard OU of N J. 100
Swilt & Qo-Ser Bost Stic
1s5¢ 88 1010-1014___J-J
eTexas& Pacllie Coal.100
1st Ga 1008 . A-U

Title Ins Co of N Y__-luti !

Tonopah Min (Nevads) .1
Trenton Pottecles com100
Prelérred, new. .. .100
Trow DIrectory . .....100
Unton Ty pewriter com1id
(957 e {11
2d nmloned...-.-. i)
Unlted Ble Noge O uru =60
Ul 1ted Id Mig,pt- lgﬂ
alinl Lg‘ﬂl‘ Iﬂan
u 100

U 8 Casualty.
U'S Envely,
ePreferre

U 8 Stecl Co
Col tr s ! 8’51 opt "1t
Col tr a £ 88 '61 not opt
5118 Gu & Indem .1
h Copper Co—Sas S

- ot
aepananll
ration—

'&Erm b Gll; 10!
terbury Co, com. 100
g’mtumd 10y
cheater & Bronx Tit
& M we Guar......100
100
Il Air Brake: .50
Wﬂt 12l & Mfg Sa-Ses St
Whits Knob Min._....10
Preforted .. ccaaaal10
Worthing Pump pref.100

~-Di§

185 1180
kay Companles—ser |Stk £
10

Monongahels R Uou..r-g
.

3

. Pur nhm

§ Buyer pays accrued Int o Ex-righta  « Sells on Stk. Bx , but not very active | New stocic. asomini. @ Sale price. z Ex-div,

tized for FRASER
J/lfraser.stlouisfed.org/




BOSTON STOGK EXGHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT. PER CENTUM PRICES Sates STOCKS Range for ¥Year ltunge for Previous ¥ eoq
of the BOSTON STOCK 1907 {1808)
Saprday Monday Tueaday  Wetnesday | Thursday Fri gy Week EXCHANGE
Jarm, 11 Jan, 15 Jan, 14 Jan, 15 Jai, 16 Jan, 17 |1Shores Lotrest | Highest Letcax) Highent
— s T

o ¥ Railroads |

A0 701a) 724 72 TR Tale| 7ang 723 7310 i 2 561|AtehTop & Santa Fo. A7ls Novi2l 107te Jan 61y J'iy um= Sep

s; --..| 85 8541 s8O0L K7l *REL 8T 8T 8 430! Do prof.. < T N A £|| 07 I 05t Tan

2 iDlJI- 162 191102 1027 01 104 105 I 256| Boston: & H T 24 S I | e "IST|< Feh

'131 -~ [*11 .- | 1320w 1320810183 o |84 134 . 14| Bostan Ele 2441 AT Aun | 160 Jan

210 2 2100 210 | 210 210 | 210 90 Teey b 160 Boston & I ¢l =4y L 11 2500 Dee | 201s Apr

1341; Liale 135 [ 1351 1858040 136 136 |N;‘-|1'1|<1<m & ¥ [ 1'“: 3 U May 0 Dt | 15013 Apr

Lt Sule ]"all Jin' 0y 1 Do pre % | Ao ) i 8| 184 et | 1750 May

o |®IRG aBTIs{e2 s 3| Boston & P :\I(m 100 2855 £ i ol b PATTLE b [ 31413,\;,,-

Lazt Salt U] Hoston Suburban % B £ g J 3 N

Ligg Salels i ! e 50 Aur § 1 - Jan

Last Sal |16 a Nowv 07 ’ 1 Jn § Jan
i

Eechetr el | et e L prel. ..
133 150 [*136 138 | 18d0a r'm.r- June Hy &
Laxt Sabe| 1oz . Do pref
Lot Sali |17 | Ry ‘an & Mont ('I
Sl :
245

o i tehbiure nir I’
Last Seli ) I Ty & Blcotrld
Laal Sali (73 Tz Do pref. = 7
Lot Sl 190 gepro7| - Mulni fm:ml 1001 ! I 107 Monio200  Dee
wiis 12 2 | 25| Mass Electee Cosoooo100| : 17 dnn [ 23 d'ne
40 40ls 40 485)  Dip prer 1) 3 5ita Jan 75 Jine
Lataf Sale |1 ' =3 'I(W.Tu' 1 L (ur1n| r ||u 4 N " 2] AT
1373411375 | 13 | B O] I SN 1 1 '
Lnst Sal [ '
i) id . & War prar Illl Nay b Fab 2H 221 A
AR nlony 100 4 105 Do
Peco Marguat e (1] ! o \ i oy
D P e = 1100 y e A F ! 80 Jun
Hutlrnd pr Nov 4 ! 3 4 lan
revira TR A Auz'n? LfSeattle Blvotrios — o210 AUR T A 2 e
tﬁ\. Nl Loyt Safc{881s  Jan'0s A Nay
125 2| 1258 126 126N 1207, 12414 126 5
81 84| wR3la 1 I G| a3l Bdis Do prel- <10t U ikt i
B T L ¥ F - - ] EE ST UVirniont & » .3 wle N Jan 7 5 178  Abr
B0 N} ) g 81 81ls] 1.743 | West I b 3 { - A0 lin 12 s 1L Jan
{17 S [11E 3 LI\ F L B s Noy M 4 11als Apr
whs : 5 : O Sspo7 . nal Rach-_juy ST dan 18 d 1501: Feb
Mircellanenire |
18y 10 | sl amer Arronl Chem 1o0]  n vy . 2t Gy p 44 olan
80 Siits ] T s 10 “ ] 5 v gt | 102 Jan
alg Amor Pnew Service-. a0f i 2 3 s 20 Mol
? o pro 4111 i i i 3 i} q4. Apr
130 1138 2 18y A Aroer |||='nrlttr|rr, -10u| g
SRR DAL R HI2taf L6081 P oy a luh[
1078 110 . Ala 1061 e 1o :
181 141 : q 3 kR (nwiiw'n{

Yoolen.

85 B5Y 80 3 8 | Do pu-[. o i
w3yl Craw Sake): Jau'0s| 0
':?1 a0 |

0R 08| wpa Ll ] -
SLifls 178 Lant AR amosl L., ﬂumlnlt i} It:-n & St. 1]
wATy B List ) Jan'iEl cio | Eant Uuh n L } [ R1 . £l . iy ||| Ang
N7 200 | F001s Py {1 I ) 4 s | 185 "IN ar ¢ wi | 2a0 Jan
| 124 © 1'.'4 121 2 1. -lu'ru! ,11\.:_-|rh-__ TR | 2 T YT I | 184 Dot
Gfits &7 Al 3 SlMassnchuee s GoN Cozlun : i | - 0474 1 e
B B e s, 1 I pref 75 : ] Bidla Dy 0 S
*ILHI iy { s M nthater Do c100) 185 N L ! Meh| 210 Dee
- =an Ueleph =2 I 4 i iy Sep

orton ‘.'-\rn_.__wu | Sl i : h Gl Noy
oy Now
14 1a Apr
! o 'ul. fn NOY

I\'I:Hr-‘: v Btto- Hnlt %o fits 4 Dee
TaLSwWIrt & Co_ SR NN F T b (HRE TR |"n “wq‘
eres| cOrrineton C i 'y i Hi : a9 | ag - Feo
1 Do prefac e 5 0 s Noy 7] I o8 | 271a Nov

| LTnion Cog I LT A i al b i 51g Dee
Ealrerl B

~- 101
& Telera 100 1} y oy ';|. .I.'Ill
4 L[5 Bl jed vy s Siaie B 100 Nov 1 7 {ov]  Osladan
East Sabi |1 TOv'nT Wr-<lIn' B) & Mtg. .- B0 ! g Ml gan et | se Fel
Last Sal May'yy - Lo prif=ciius=cc BD May 6] s Felyay 7 Novl g Jan
Mining
Pl 2 i Atlvinture. Con. .- _ _.. fe Noves e Eeh 2 dts Do #la Dher
b LT 41 i T A ToneE. Qot 23] ragdnn sl apsdie !l gsty Dey
6% b S A 1 StAmaleamated (l“pprr IIHI s Do 1sl 1oy Jan p ;|;I1: S [ 118 eb
: Al Am Zine Lend & Sm Noye7 din a9 K Auel a5 Den
.- Anaponda ... 20. Ot 18 Feb (4l g7ig My n Fals
o 8% 0,000  Arcadinn . iy Dot 26 154 Nov
183 197 1 b.145] Arfzans Commerel 17, Oct 17 A Aty
Last Sal:| 4 l)n'l, Il“ SR Y 1 ) E ; San ‘.". - i 7 N i Der
Laye Sale|ta ANZOT] saniiAsh Bedoc. A ol a0 Sep 11y !y
111 227 ; 75 Atlantic 4 "t 4 T May .\1,-[:11\
4 a7 { 1-‘{. Halakinlatemp e 5 Al d . ] ey
27| Bl iamm Con Ml & A1y Dec 17| 47 4 4 T Iig CFeh
. . L I, 2 Bananza (Dey Cp) d6. 5 ‘ 3 4 May ()n:
1yl 1 4 47, i : G BostonConC & (1ets Nig B } TR s Meh| a5y Oct
1615 1043 7is 7 515, Butte Conlltlon S e Aty o @5 ¥ 49 _lh:r.
10713 . s 2y Calumet & A F vg24) 1t th N | ARy Dew
610 : § i7h 68, i 7 i Calnmet & H - anl 535 ut 24 (R, 7 T T
2 2 i A7l 102l Contennial. mEsiry, ot 1% el 18| 17k Ay | e Dée
i | 1.200| Cons Alere o o TS Y B R 1T U TV | I : ThoJan
Ml- 7064 Capper. Tf'm- o { G l'u ]nn 44 ] Jan g A kly Hijlg Jan
0 TG Daly-Wr 718 Deo'; qita i 2a M 211a Now
Last Saie (40 Det'07l oo |1.-n|inluu T ol g A . %4 T Feb
imt .‘nﬂ- 50 Ded'07] . Do pre : = B v § i . o, 129 Meh
Ma qiaf 1300( mim River. 1 5y INDW e Jy 10 Dee
Bla 101 3,511 r mnhliu . i 141s May 2015 Sep
s ) L Keb 8Y 131 " De xm Dee
£ 1.'-5z (L | e A g
o g r.u.anu -tcunmm___ aydnn |7 alaam | pigdan
2431 10,746 Isle Rovale (Copper) - = Oct 24| anlavdan |l jala h' '-ms Jan
S50} La Salle Copper. .2 23 4 ) 80" Feb Kil.. e LS
Mass Consok. .. b N 5 WLg AL 1
Mavllower . __ e v p,.lcm o
Mexieo Cong M & S 831 pin 2y
Michlean oo .. 5 . . .h\n 14
Mohawle. . .. = m,]‘.lnn 14
Montana Consal O & O 1 Noy dls May 7
SN evnda Connolldated o & Novig| 20inJan 1p
North  Butte.. | ot 24| 120 " dan 5
(ld Colony. . - 25 ly'E L Sladin g
1d Dominlan : 44l T Fab q4
Oscrola.... me it ane B 151 Fetiy)
4 Parrot (Sliver & Copp) an Jan 14
Phoenlx nn'mlhlntcul 3 Jan dip
440] Quiney : 148 Fab g
2,377 Rhode Island 11 o e128080 15
285 Spntn Fe (Gold & Cop) ] Tladin x
T ShannnN e s it Basedan 17
750 Tamarack .- 5 250 170 Jan 19
= I(Ilﬂ:i? Trinlty 4agdnn 24
T Y 661 Unltrd (.omu'r 771§ Mol 7

< 10} E 104 gy May 1
1013 1,441 Unttml tatEsCOsl & Ol & a 131 Jan g
adly 3070/ U'S Smelt Ref & Min. a0 70 Jan @
apay - 2400 Do pref .. 40 Jan 7
Hl-’x JM 10,449 tTeah Consolldated - - 70 Jun 14
2 1,033 Vietorin 1 115 Feb 27
= L Uﬂh Iy m Washington.- -. 2 1 : als Meh @
125 - A1y Ly 5 it} 128 2 725 Winona 14 ?I‘,IJPII‘ n.lj
5 { 45 Wolverine ..... 25 03" 198 Feh1

2.65 751 %405 75 1 LB LR T % saslWyandot oo s 01TC 28l .10 Novizl  ssedan 22

€ Hefore pay'L of assees'ts ealled 1n 1007, = Bid and asked prices' . d Now 5tock. @ Ass't pald. f Ex-rights o Bx-<lly and dghts. 0 Bx-stock dividend,

-

D m
=

(oY 1=

TIEI D

|t|zed for FRASER
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1BON s
BORTON STOUK EXCH'GE
WEEE ENDING JAN L7

BUs e
BOSTON S1OUK EXOH'GE
WEEK REDING JAN 17

iFeak's
Kariyé or
LAt Aafe

rior
briday
Jan 17

Week'a
Kanye or
Last Sale

Pricd
riday
Jan 1?7

wd BN

218 ‘-'nie

Hinnga
Year
19uT

Hage
Year
.9

Int'st
Ferion

Ferion

s

ifigh
g
Tl

i

I Lt
U8
vy

L i

SIRoY

High Leng HIgh

LS

Lo High
1 b Iy "
i 5

S iy Wow' |
W Juntug, .

1o (LT F

J110 Jan oS

(0 SLTR S TEORAT

THinow Bteal deban e, .. 1010
Non-oonvertlaben 68, 1914
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duvestment and Railvoad Intelligence,
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which rogular weelkly or monthly returns
oan be obtained. The first two coliimns of figures give the gross earnings for the Iatest week or month, and the last two
oalumns the earnings for the period from July 1 to and including such Iatest week or month. Wa add a supplementary
atatoment to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other
period.  The returna of the sireet railways are brought togethor separately on a subsequant page.

Latest Gross Earnings, July 1 to Latest Date. July 1 1o Latest Date.

ROADS, Week or | Current | Previous Current | Prerlous ROADS. Week or | Ourrend | Provious | Curremt | Previous
Month, Year, Year, Year. Year, Month. Year, Yeur, Year. Yaur,

— — et | e e, | it

3 § 3 5 3 s
Ala Eran; !iqutlg:srn —5en Sout (bern Ralljway. % : $
Ala Tex Pae, N ¥ O & Hud Rlver|December [n7776200|n7752,800(51,782,207 40,210,565
N O & N Hust..-[4th wk Deo[  03.112] 100,047 3| 1,502,043 Lake Shore & M SDecember [n3372700|n3562 00|23 428 626/21 037 503
Ala & Vicksburg. [4th wk Dec| 51,000 67,450 705,555 Lanke Erte & West|Décember | nd80,000] nd13.000| 2.070,878| 2,057 377
Vicksburz Sh & Pidth wk Dec| 40,600 68,663 77176 Ohlo Ind & South|November.| 245402 202668 | 1,245 474] 952 350
Als Tenn & North__[September 8,007 36870 Michigan Central | December  |[n2 143000 [n2 311300 14,752,307 A23
& Atch Top & 5 Fe_|Novembher. 7,051,272 Cleve O O & St L. |November. 2,208 ,060[2,000 80312040 372/11 062 655
Atlanta & Charl. __|September | 354, 316,877 Peorla & Bastern|November.| 236.718] 253 781
Atlan Blem & Atl__|Getober .. A 142,207 506,085 Clnclnnatl North- |November.| 70887 82104
Atlantle Coast LinefNovember. 2,800,375 10,178,034 Pitts & Lake Erle|November.|1,277,366]1 281 '07
Haltlmors & Ohlo_ _|November. 15,051,100 Rutland December | n232,000] n220,000
Hangor & Aroostook Noyember. 1,294 N ¥ Chle & St L. [November.| 800.804] 806,107 4,376,400
Bellefonte Central. - | Decem ber 3 N'Y Sus.}‘a: West__INovember-| 201,003 220.342| 1,460p23
Hridgeton & Saco R(Naovember. 27 04 22 838 || Norfolls & Western . (Novemher. 2,800 630(2.563 AA014 775 402
Bulf Roch & Pltta_. [2d whk Jan 1 4,535,027 || Northern Central November_[1,118,037]1,058,937]| 8,011,714
Buffalo & Susq Ry.November. [ 751,040 || Northern Paalflo. Jeeember (5,055,600(%,768,720(10,121017 i
Ganadian Northern. | 185 wic Jan| 141,20 : 4,023,200 || Paclfle Qoast Co___|Octoher . _ 707,602 004 450| 3,028.024| 2,442,127
Canadlan Paelllo.-. |18t wk Jan 41.808,018/38 462,275 || d Penn— Bast P & November. | 13825617 [13121717(73,700,124 03,357 424
Central of Georgla_ - (L8t wie Jan : 23 6,064,002| 6,365,371 d West pf P & November. Ine.2710,100 Incd,06l5 400
Central of N Jersey. |November_ (2, 212,431 904111,190 970 || Peorla d Eastern. .| —See New [York Cenltral.
attanvoga South_ | 4th wic Dec 2,015 ! ,110 Th Phila Balt & Wash._|November.|1,476 450 [1.415,050 7704 635] 7,105,835
apeale & Ohlo|November.|2,468,01012,111 236|12,835 10,531,748 || Pitts Oln Chic & StLINovember_ |2)617 25712628 028 (14224071 12,781,770
Chesterfleld & Lanc|November. Bi7r2 4,420 1 18,850 || Pitta & Lake FErie|l—See New |York Cenltral,
Chlcagn & Alton Ry|October ._|1,274,6251,212.601 4,480,542 || Ralelgh & Charleat. Soptember ] 4,087 16,176
Chie Great Western1st whk Jan| 125,201 128124 4,031,159 llnICI{zh&Soumuarl Noyember. 1,071 54 18D
Chia Ind & Loulsv_|1st wit Jan 70,188 80,300( 2,047,087) 3,170,151 || Readlng Rallway.. November. |3,878,055(3,043/304(10,884,248
CGhie Ind & Southern|—See New |York Cenltral, Coal & Tron Co_ . |November. 4,007 .040]3.781 HANI17 2008 502
Chle Milw & 5t PaullNovember. 15,004,691 [5,200,383(26,770 883 20,400,128 Total both cos___ [November. 7,424,900137 147 K10
Chlo & Narth West_|November, [3.874,138 5,008,700 31,544,022130,010,077 || Rlch Fred & Potom October ._| '360,033] 141,726 603,446
Chla St Paul M & O|November_|1,225 545/1 2 4,010 6,185,634} 5,123 301 || Bto Grande June. . |Octaber - - 10,807
Chle Term Tran RIE{1 st wik Tan 27,773 28,288 OU%,582) ° 880,610 || Rlo Grande South” -{1at wk Jan 10,640
Cin N O & Texas Pl—See Sout|hern Rall Rock 1aland System' Noven ber. 5.000,243127 216,078
Cinelnnatl Northern|—See Now |York Cen #5t L& San Fran|November. 4,009,301[22,677,805
Cley Cin Ohlo & St L|—See New |York Cen [ Evone & Ter H.[November.| 106,8 202,087 1,000,305) 1,013 422
Colorado Midland. . [Novéemhber. B2n) 1,106,467 F'atal of all lHoes. |[November. 0,004,644 50 855,170]45,647 874
h Col & South Sys. . |18t wic Jan 8,002,780 {1 Rutland ..._______|—Sep New
Col Newb & Laur. . 'November. St Josenh & Gr [s1_ [November. : 5 740.708] 721,675
Copper RHange-__._|October . i) St Louls & Sun Fran|—See Rac 3
Cornwall .........|November. b 93,874 [| St Louls Southwest, [1st wik Jan 5.007.019] 5,208 046
Cornwall & LebanonOctober .. 1 30,38 Seaboard Alr Line. | October .. 5,404,327 4.022.487
Cuba Rallroad .- .. . INovmeber. y 3 P Slerra Rlliwnr ~.-a|Auguse __. 42,90 1 70,802
k Delaware & Hud. INovember. k0,300,826/k7,843,872 || Southern Indlana. | December i s08.512
Denv & Rio Grandejiat wic Jan| 297.000( '366,400[12,050,804(11,055.116 ¢ Jouthern Pae Co__|November. 58,000 054 150,535,138
Detrolt & Mackinac|ist wik Jan 2 3, BO0.271) 648,513 | Southern Ral 1st wic Jan) 86 1 30,368,343(20 287,376
Det Tol & Tront Sys 18t wk Jan 2,414,047) 2,200,220 Mo 18t wi Jan ” 2] 5,550,625] 5,244,514
Dl So Shore & Atl.f18t wk Jan 42,708 1,787,086] 1,710,430 P_|ist wit Jan 5, 2.4 4.518,276] 4,336,151
Erle . November. 1014, 35123,888,340(22.830,682 Al 18t ‘Wi Jan 2,073,670] 2,027,005
Evansvllle & Ter H|-—5ee Rock| Island S|ys 15t wk Jan 1,214,048] 1,138/240
Falrehlld & N B .. [November. MAT5 a,110 7402 1st wi Jan| 24,232 075,522 634,056
Fonda Johns & Glav|December 430,056 418,010 e 18t wi Jan ; 8,450,410
Georgla RE ... .|[November.| 203611 1348,248) 1,270,102 || Tldewater & West. [Noveniber. 5 A
Georgla South & Flal—Se¢e Sput(hern Rall ng. Toledo & Ohlo Cent{November. i 4| 2,226,607
Grand Trunk Syst-. 188 wi Janf 870 304" " 756 ,617(24,032,435123.405,620 || Toledo Peo % Wests [1at Wk Jan 032,602
Ge Trunle Weast. . l4eh wh Dee| 152,681 1683,835] 33538715 3,107,873 || Toledo 3t L & West|1st wk Jan 258 447
Dot Gr H & Milw[4th wik Deg 85,223 62,5881 1,004,123 ‘084,210 Temblgbee Valley. . |October .. bl 3.2a5]
_Ca'n.;&tan{l'l‘gmn:. ith wk Dec| 48,082 40,0 2| 1,101.6801 1,005,158 gm; nntrp ﬁ! 13% alo Ee“mher [ 0 7 465 480
Great Northom. . . nlon Paclile Syst. INovember. 36,380,213
Montana Central) | December (4,820,000/3,804,850]34,600 843 10,578,242 || Virginla & So Weat_ | December 84.0 ol 'stslan1
Quir & Ship Island. |18t wic Jan|  35.708] ~ 63.16 237.000] 1,330 _Wa?:nsh Gemmewin 180 Wi TR 14,450,238 14,002,600
Hocking Valley. . _.|November. 2 Western Maryland. |18t wic Jan 1] 3,208,572 2.760,807
Iliitols Central. . .|Decembor ' 001202 27 W Jomey & Seashore|Navember. 3,085,482| 2,463,832
Inter & Great North(1at wk Jan 152,000 80,148} 4,7 Wheel & Lake Prle. | A.072.576| 3,178,228
a Interocesnle{Mex) |18t wic Jan { 64,31 Wisconsin Central. | Oatab ) 2,025,323( 2,507,085
Iowa Central......|iat wk Jan| 58,825 A || Wrightsy & Tenllle[Octaber .| 33,408 20,230 99,039 20,082
Kanawha & Mich. . [November. 4 8 Yazoo & Miss Valley | Decem ber 1,001,671| 5,113,600| 4,632 127
Knnsas Cltg '?3|1th. Novemher .
Lake Erle & West'n|—Sea New
Laka Shore & M Sou|—Ses Naw
Lehlgh Valle November. 1 i Crrrent | Prevtous
Lexington & East__[Novembher. 42,0 2580 237,080 Various Flscal Years. Year. Year.
Long Island November. 281,217 Ific. 2515303 °
Loulalana & Ackan. |November. 8,801 0% 034
Lonlsyllle & Nashv. [tat wi Jan i ¥ 24.01}0,1? Atlanta & Charlotte Alr Line. .. 2,608 431
Maucon & Hirming'm|December S8.551 || Bellefonte Central I L a1 4,688
Manlstigne. - . |Novemher. E 40,837 || Delaware & Hudson.
Maryinnd & Penn.  |Novemher. X 5 181,648 fanlatique
aMexiean Central. . O&tabur e . 3 0,159,907
a Mexlean Internat. 185 wi Jen 4,050,422 || Mexiean Southern....
aMexlean Rallway. [4th wit Dig| I 87,20 i J.013.800 || New York Central
o Mextean Southerol4th wiz e 43,162 647 624,753 Lake Shore & Mich Southerna
Mighigan Central. _|—Ses New T Ce I. Lake Erle & Weatern
Midland Valley... . |[Novembaer 283148 Chleago Indlans & Southern,
Mineral Range____ {158 wic Jan 12,29 3 408,750 Milchigan Central
Mianeap & St Lonls|1st wic Jan ] 0321 2,045,342
Minft St P & 5 8 M_ |18 wk Jan 4 ' 8,020 483 T
Mo Kansns & Texas|November, & ] 11,017 Cinelnnatl Northern ...
Mo Pae & Lron Me_. 18t wk Jan| 5490.000) 658 : AZ4,520,506 Plttsburgh & Loke Erle. .
Central Dranch.. |18t wi Jan 21,000 , titland - g
Total System..__ 18t wic Jan] 570,000 4 ) New Yook Chleago & 56 Lotls
b Mablle Jaok & K C|Wik Jan 4 20,580 8ah,96 Northern Centra) < .
Nashv Chatt & St LiNavember.| 001;12% 4,020,652 d Penn—East of Pltts & Erlo...
a Nat BRIV of Mexlco|1st wi Jan| 278805 8,370,658 824, 4 West of Plttshiireh & Erle. .
Hidalpo & N E__ |18t Wk Jun 17,346 627,001 4 Phlla Baltimore & Washington . |J
Nevada-Cal:Oregon: |18t wio Jan 3,753 108,000 50,5 Pitts Ol Chle & St Lonls
No\-mﬁ C‘f&“é‘“{:.,".‘ Nm‘nlr}llbr. ¥ ;.{d‘?ﬂ 37,673 32,213 || Rlo Grap_r},e J:{)ﬂt‘t!on.”.-...-- n
N ¥ Chle t Louls|—See New | York Conjtral. Texas aelfle. . ... -
N ¥ Ont & Western|[November.| 834,056 639,174] 3,752,708| 3,701,573 || west Jemey & Seaahore. ...-..{Jan

o6

=3
T D e 3

STARTenes ]

S
Tr=palidam el D
s Dl 13 23 Dl D

el bt

05484

ndS018200
nS 112,400
2,744,072
NZASRB400
24,480,141
2,770,804
037,401
14,188,340
n3.080,200(n
0,607 422
12 3458 ,008
152001573
ne, N A485,[700
H,072,046]14,017,248
40,180 ,84826,0084,320
775,04 43,483
280,000| 320 411
6,544 084] 4,924 084

ek ke

AGGREGATES OF GROSS EARNINGS—Waeakly and Monthly,

Menthly Summaries. Ecmr'n: Year|Prev's Ymrl Ine. or Deéc, "

et 5 Sdm et b | o iy

Weeklly Summarles. Cur'nt Year|Pree's Year| Inc. or Dy,

=

;! 3 5
A7 roads)..__]| 16,042,553 4583 458
4 ronds)oco.] 10,342,034 3 +A18, 400
A4 rond ). ..| 10.312,330 , =108
week Noy (44
weelk Nov (4
4
4

T
&
<

5 s 5
Month Moh 1007 (118 roads).|180,530,532 ln.i,us.nonl-!-tﬂ‘au.ﬁz: 0.4

4th week Oet | 7L

$ Month April 1907 }ua roads) .| 188,180,451 |164,804,748] =83 ,235,703(21 .48
T
T
71

week Nav

=
P
=

weels Nov onth May 1907 (121 roads) .(105,043.3006/165 800,246, 30 052 D00/ 1812
) mlt;ll gn;'ll' {lm 121 ronds) . 183 126 667 nlsg:;ﬂ:l r;i-ﬁg;‘g;g ::::
onth Ju 007 (116 roads)-|187,060,700/103 685,21 845 v
ronds) ... Month mu{ 1007 (121 yoads) <{107,288 033(176,726,323| + 21,601 410 12,27
1
weele Deg

roadal o .| 10,308,500 + 164,800
5 8,
weelk Dee (48 1 1
: roadsi ... fonth Sept 1007 (118 roads) - |192 548,022} 170 506,080 +17.042 083 071
i {
4

|

Lf

5 ropds) ... .| 13,330,340
week Dec ?

{

o

Stsnan

2o ER 08 D e e
Pt

roads) .. .. fonth Ocl  1007:(120 vopds) 2|213,607,727| 106,848,878 4-16,854,040 8,56
44 roads) . __. 14,42 : Manth Nov 1007 Mrmuln;. 84,770,400 85,420.817| +1.3456,170] 252
44 ronds)o. .. B,703.,715 12:43 1 Aonth Dee 1007 (81 ronds) | 69,070 400 72.163,200" —3,002,730! 4,28

a Mexfoan eurrency. b Includes earnlngs of Gulf & Chlcazo Divislon. ¢ Includes the Houston & Texay Central and (ta aubsldiary lines In hothk
years. d Covers linea directly operated, o Includes the Chleazo & Fastern Hilnols in both ¥sars. fIncludos Evansyllle & Indlana iR, A Includes
earnings of Col, & Houth., Ft. Worth & Denver Clty and Allaffliated linas, sxcopting Trinlty & Braros Valley BRI, & Includes In hoth vears sarnines
af Nenver Bnld & Guif RR., ecos Valley Syatem and Sants Fo Prescqrt & Phoenlx Ry, 7 'These Ngures are partly catlmated, & Thess Agures do not

Include recelpts from zale of coal. ;

3
o
e

week Dee
weelk Jan

hitized for FRASER
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Latest Gross En.rninga by Weaka.—]n the table which
follows we sum up separately the earnings for the first week
of January, The table covers 44 roads and shows 12.43%,
degrease in the nggregate over the same week last year.

LO07 1 Irncrease

First week of January Decrease

3

10263
At,607
44,100 S e
18,000

5
) 704
107,604
141,200
1,077,000
176,800
125,201

o,

Alabama Great Southern.
Hulfalo Rochester & l'bll~t1lt|sgl|
Canadlan Northern.
Canadlan Pacliie.
Centenl of Georrla
Chicago Grent Western . - -
Chicago Indlpnap & Loulsv. - -
Chleago Terminal Transfer. ...
Clone New Orl & Texas Pagliie.
Colorado Sputhern
Denver & Rio Grande-
Detrolt & Mackinac-
Detralt Toleds & Tronton.
Duluth South Shore & Atlantic
Grand Trunk of Canada
Grand Trupk “t-w.rn_
Detrolt Gr Hav & Mlwo
CanaduAtlantle. . .
Georpla, Southern & 1FA-
Gulf & Ship Island
International & Grent “u(‘lﬂlll'l’!‘i
Inter:ceanie of Mexleo oo
Iown Central.......
Loutsville & Nashviile.
Mexlean International.
Mineral Range. .-
\Ilnut-ap.-li'ﬂ & 5t Lmui'
Minn St Paul & 55 M.
Mo Paclile & Tron Min. - .
Central Branch. =
Moblle & Ohlo. . ...
Natlonal R of Moxlco- <.
Hldalen & Northeastern
Nevada-Cnltornla:Orese
o Grande Southern
St Louls ‘:-ml.hwmluu
Southern Rallway
Toxas Central ...
Texas & Paclfte. .
Toledo Peorla & Wes
Tale du Ht Louls & W

abad =
“'i.“lt("l n Aaurylind
Wheeling & Lake B

Totnl (44 roads) .
Net decrease (12 439 ,

i 61,300
2 03T
10,172
513
27,605
08,600
2501

[ 12,300
51,709/ 0,001

766,617 80,123

30.:240
43,708
12000
131,044

G93.830
160,100
12:206
03,863
mn,urn
40,000
21,000
140,457
~78,800
17‘3-1.!‘:

8,543
22,407
40,000

-i'l- f?l

Ha nnn
180
53,400|
020,705
130,476
11 éﬂ)%

704
0,425
10,224
= 11,383
108,000
3,000

l‘ma L0100
24,000
175,022
285,781/
17,101
W, 160)
10,540
I:u M8

20,006
a8, 706
Ut) I'I 4h 4
47,871

70065, 487

5,758,710

121,178,430
11088258

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross nnd net earnings of STIBAM railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Dec. 21 1907. The
next will appear in the issue of Jan, 25 1908,

——Fross Earnings——

Current Provious

Year, Yeur,

5 5 $

0,008 5,107 1,443
64,088 57,069 10,642

716,001 701,613 110,488

Net Earnings
Current Preglous
Yéar, Year,

Roads, 5
Bellefonte  Centeal. b. .

Jan 1 to Deg 31

Chleago Great Western b N n\'

-Dee 1,037
12,483

210,084

—Inl., Henlala, &¢.—

Current

Year.

Roada. 5
N Y Ont & Western. . - _Nov

July 1 to Nov 30 ..
Tol Peorla & Western. . ‘.'m
Dicember
July 1 to Dee 31 ...

e

B7, 255
402,306
28,775
23,003
142,162

e

Privious
Yedr,
(3

74,153
470,508

—RHRal. of Net E’m‘!.

Current
Year,
3
82,534
017,650

24,061 xdelih,188

24,218
144,984

x After allowing for oiher Income recelved,

STREET RAILWAYS AND TRACTION COMPANIES.

adell 860
i, 734

(.‘n.ﬁ
Yedr.

08,075
936,022
del6, 278

2,653
5,718

| Latest Gross Earnings.

Narme af

er, 1ia

latest date,

Week or

Month., | ¥Yea

Road. ‘

| Current |

FPrevious
4 Yedr.

|
Albany & liudmn...!:icpu-mbi:r
gAmerican Rys Co. - | Decem bher
cAur Eigin & Chile Ry November_
Binghamton Ry...__ November.
Blrm Ry Lt & Power| November.
Brockton & lJL; St Ry|October ..
Cape Breton Elee Co. |October: -
Central Penn Trac. . .-,\n
Charl Con Ry Gas&El
Chleagn & Milw Eleo. |
dChleago & Oak Par
Oleve Palnesv & Fast) December
Cleve Scuthw & Col._|Octoher
Columhus Electrie CoiOctober —.
[ Detrelt Unlted Ry |13t wk Jan
Duluth Strect Ry 18twk Jan|
East St Louls & Sub. Noyember |
Bl Past Electrie. - - - Noyemler.
Ft Wayne & Wabash|

Valley Tractlon.
Galv- Imus Eleg Co
Havann Electric Ry
Honoluli Rapld T runl

& Loand Co !
Houghiton Co St Ry~ |
1inols Traction Co. - | Novem
Jackson Consol Trae. O
daclsonviile Elee Co_ Nove BT
Kan City Ry & Light November
Lake Shore Flectrio. — [ Novem ber-
Lex & Inter Rya Co._ (November.
Met West Side Eley. . | Degember
Mllw Elec Ry & Lt C
Milw Lt Ht & 'T'rac Co
Montréal Street Ry -
Noashville By & Licht
NI & HH Ry &FyCo|December
N O Ry & Light Co. . |September
North Oblo Trac & Lt November.
North Texas Trac CojOotober ..
Norf & Portsm Tr Co November.
No Westehester Lt ColNovember .
Northwestern Elev. . | December
Oklahoma Clty Ry._|November-
Peokskill Lipht & R November.
Pensucola Electrie ColOgtober ..
Portland Ry Lt &1 Co/Novem ber.
Puget Sound Elee Ry August ...
Rio de Janelro Tram

Llght & Power....|November.
Roelkford & Inumrh F(Jctuhcr o
SI.Jt?ﬁoph (Mo) rg

Heat & Power Co_ . | Decem her
Sao Paulo I'r Lt & P.INovember.
Suyvannah Eleetrle o November. |
Schuylkill Ry Co. ... |December -
Seattle Eleotrie O ctober ..
South Shle Elevate

46

115
B
ad,

INovember.
INovember. |
{Wk Jan 12
an
14
hHb]
11

228,
A2,
X il
\ & Jan 11]
vovember,

"UZ

247
165

48,

Wil
L840

A18
H10
(BED

650,056

740
147

P\HH

b7n
0| a0z
eV

Cum Tk
Year,

| #revious
Yrear.

3
ma asa

IlHUi'.l|

201 .,676]
GBU, U8 1
653,021

206314
634,683

AH5.0001

1,167 .uﬂl

A32 030
.ii'-'“ I;-r

3 485 ,DRD

271,100
Sa8,132
106,048
13,554
1,755,.1.".3
A3 079

901 427

J1p322
200,260
2,710,043
124,025
204,584
4 W01 7R8
A0, 295
451,570
2 ANRK 589

780,620

101,089
1,428 B0
ABZ 05T

7| 4,456,360

lllli‘ll

i 8501

H‘h|
2%

4875

{8
070 142,608

089

1,761,108

5,006 434
505,035

870,280
1,807,838
248,831
207,085

1,515,381
160,804
3,100

430 000
34 430

July 1t Noy 30
Ed El Co (Brockton) _a.Nov
Jan 1 to' Nov 80s...__
Nov
5

Fall Riv Gas Wiks.n. ... Nov
Jan 1 w6 Nov 30, .
Fonda .Inhm & GIville a Dee
July 1 to Dee 31, ..

llmur'lltnu Co Ft Lt.a
Jan 1 to Nov ;'.n
Lowell El Lt Corp.a. -
Jan 1 to Nov 30 -
Mox Tel & Tel Co.g..._.Noy
Mch 1 to Nov 30....
Minn Gen Elect Co.n.. .
Jan 1 te Nov 30
Mo Kans & Toexas. b. . '\'n\'
July 1. to Nov 30. ...
N Y Ont & Western.a. - Nov
July 1 to Nov 30
NY f‘l'l-‘ﬂl & Western.n. Nov
July 1 to Noy 10 :
Tol Pearla & Western. b Nov
December ...
July 1ot Dee 31o... .

23,850,340

3,710,011
20,722
170,502
4,204,230 4
22,
46,340
368,514

41,923

6050
25 804
222,474
30,075
285.207
a1,707
208,807
92,813
£28.076
2.018,058
1.381.034
634,050
3,702,708
201,003
1,460,023 1
03,037
102,470
037,305

3

1220

4,044,651

17,814
146.005
ﬂ‘\ﬂ..‘!.’l&

830,652

35,113
A26.573

04,250
418,010

20,108
208,004

28,034
240,202

718,030

2,467,083
11,017,588

a3n,174

701,573

220,842
B48
107 002
108,900
645,437

744171

10,322
79,843

440,644
5,006,200

0,488
126,632
22000
446,201
14,530
105,643

11,070
018 0nz

14,440

134,200
48,073

a02.083

bl2,144

4,204,884

L04,780

1,310,805

a Net earnings here glven are after deducting thxes.
b Net earnings here glven nre before deducting taxes,

¢ Plgures revised fob previous year so as to aceord with the new clnssifi-
mtlnn of earnings and expensis now reguired by the Inter-State’ Commer

Commisalon,

¢ Phese results are In Mexlean eurrency.

0002

365,078

7044
17,084

118,821

1,330,280
0,032
40,274
1,418,810
7,043,608
15,425
130,259
25,428
226,452
15,438
103,031
13,003

125,504
14,470
320,155
1,100,
4,542,015
172,231
1,306,030
50,054
304,487
17,763
26,871
150,702

Interest Oharges and Surplus.—The following roads, in
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &o., with the’surplusabove
or deficit below these r_harg:.s.

—Int., Rentals, &¢,—

Roads.
Bellefonte Central. ..
Jan 1 to Dec 31
Ld El €o (Brockton) .. -Noy
Jan 1o to Nov a0
Falll Riy Gas Worlis. - - . Nov
JAR 1t Nav 0. .. .-
Houghton Co Bl Lt Co, . Nov
Jan 1w Nov a0
Lowell El Lt Corp.- ... Nov
Jan 't to Nov .,
Minn Gen Elec Co
Jdan 1 o Nov 30
Mo Kinns & Texas.
July 1 to Nav a0..

/lfraser.stlouisfed.org/

Current
Year,
1
303

S4.030

aa7
B.520

4

1,072
2,650
28,474
2,089
12,547
22,183
219,888
553,203
2,730 432

Previous

Year.
&
J00
3,000
730
7,854
a17
0,028
2,188
27.813

1,747
12,886

R,008
08,272
475,724

2,401 480

==Bal. of Net E'nys.—
Currint

Year,
$

1,140
16,006
9.655
66,323
484
24,050
1,074
771060
0,040
80,4405
26,010
172,145

defdl. 110
1405422

FPrevious
Yrar.
§
1,337
8,883
182
38,400
15,108
123,731
13,250
0,218
12,166
70.003
25,067
227,888
624,031
2:131,.120

2,021,031

‘ '5 153,848
110,806 1,250,001
A5 572 e

81,391 19,850
6,053,371

161,700

ha40, 732} 5461

870,002| 875, 1zu 10,828,727
7124  133.571
26 4u5| 287,030

eécem ber
Son Wisconsin Ry CoIUr'cvm ber .
Syracuse Ray Tr Ry, |Ilm-emu¢:r
Tampa Electrie Co - October .
Toronto Rallway. . _|WE Jan 11
Twin City Rap Tran. -tth wit Dee
United RR of San Fr. Novembr-r
United Rys of St L. |Dru'|||ur
West Chester (Pa) Ry October
‘Whatcom Co Ry & LI. Oetoher ..

04,302
5,634,185

10,287 880
73,802
223,203

10,804
32,370

& Flgures for the month In both years loclude operations of the Scranton
RY., scqulred Jan, 1 1906, b Flgures are from Feb, 1, ¢ These gures are
Tor consolldated company. d These are results for maln line,  f These re-
sults are for all propertles. & Decrease due Lo strike and boycott.

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, ineluding all
roads from which monthly returns can be obtained, is given
once 4 month in these ealumns, and the latest statement of
this kind will be found in the issue of Deec. 28 1907, The
next will appear in the issue of Feb, 1.

——Gross Harningy——
Currint Previous
Yedar. Year,

5

Nel Earnings.
Current Previous
Year, Year.
§ 3
10,206
127,107

Ronds.
Clev I‘ninm\' & [-’nst a ~-Dec
Jan 1 to Dee
El Paso Ele nutt-_l..u.a._.:‘-m
dJan 1 to Nov 30.-.---
Galv-Houat Bleet  Co.a.Novy
Houghton Ca St By_a. - Nov
Jan' U to Nov al.. .-
Jucksonville Eleet Co.a.Naov
Jan 1 to Nov 30.
Kingston (‘.nnsnndmnd. h—
ot 1to Decdlo-c.
duly 1t Doe 31
Jan o 1t Dee 3l
Savannah Blectele Co.a.Nov
Jan 1 to Nov 30
‘schm', kil Ry Co.a-
an 1o to Dee 31
Syractse Rap Tran Ry ..
Jan 1 tg Dee 31
United Hys of St Louls a. Dee
Jan 1 to Deo 31

26,004
200,318

46,4341
440,000

88,740
10,816
230,175
A1171
A60,148

20,155
271.100
30,672
350,070
#2.000
18,545
200,260

33 468
204,584

10.001
139,121
15,024
1125000
$2,320
f.600
LU RS
A.006
123,060

0,677
104 682
d2.550
6,551
Thamn

13,229
111,057

314567
ROL547
140,702
45,049

502,008

#1,207
7043
140,523
51,120
h45 831
17.00%
17,035
110,666

783
26, 405
44,274
12,352

173,752

z

ohd
102,051
A5,704
520,610
412,005
3,784,850

104,702
1,208,601 1,000,465

B70,002  B75.120
10,528,737 10 "N.. &0

Dieg

3,886,900

a Net earnings here glven are after deducting taxes.
b Net earnings hiere glven are before deducting tuxes,

Interest Charges and Surplus.

=Int, Rentaly, de.— —Hul. n{ Net E'ngs.—
Current Prirlous Curren Prerlous
Ymr, Year, Years Yent,
Roads, E 5 5 F
Cleve Palnesy & Fast'n. - Deco
Juts 1 o Deéc 31, ...

.206
86,052

7.0

1 0,605
83,039

02,560

3015
43,105
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—Int., Rentals, &c¢.— —Bal.of Nel E'ngs, —
Current Previous currint Provious
Year. Year. Year. Year:
Hoads, 3 3 H 5
El Paso Blectric Qo .. Nov 5,428 4,067 1,600 5,010
Jan 1 to Now 30 54,033 43,027 07,657 61,050
Galv-Houst Hloct Oo. . _Noy 16,160 14,087 16,157 17.578
Houghton Co Strect Hy . Moy 3.020 3,007 2,680
Jan 1to Nov 30 . 43,468 43,020 42,998
Jaeksonville Blectrle Co . Now 3470 4,014
Jan 1 to Nov 3. _.__. 37,228 78,106
Kingston Conaolidated —
et 1w Deo:df-...
July 1to Des 31
Jan 1 to Dec 31 ..
Savannah Electric Co. .. Nov
Jan 1 to Nov a0..
Schuylidil Rallway Oo—
Jan. 't to Deo 31__ .. .
Syracuse Bapld Tran By D
Jan 1 to Deo 31.2... Y
Lnlted Rys of St Louls. . Dec
Jan 1 ko Dec 31

4,082 D754
45.700 73,820
Tdef2.717
zdell 200
zdefd 204

10,025
27075
47 828
11,300
126,492

rd.ai8
L1172
F10,680
1.155
H0.850

10,025
28,050
48100
12,270 1)
34,075 8,806
34401 o
IR 0608 16,6502
218,877 x187.373
80,001 97,614
1,006,832 1,104,651

63,500
27.208
H12,006
231,404
2,778,023

24,358
274,015
232100

20782,840

x After allowlng for other Income recelved,

ANNUAL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railronds, street railways and miscellaneous
companies which have been Publlﬂ]md sinee Jan, 1. Reports
published during the last half of 1907 may be found by refer-
ence to the general index of the “Chronicle,’” pages viii, to xi.,
the annual reports being indicated by heavy-faced type.

This index does not include reports in fo-day’s “Chroniele '

Raflroais. &ci— Page.| = Rallroads, &c. (Concl,)— Pige,
Lawyers’ Morteage. ... .- .. 105 Westinghouse Machine (bal. sh.
Securitied. oo oaao 105]  Octo 23 1907)
Roalty Associates, Hrooklyn. .. 100 Sitrdet Ratiw ys—
oAt Ol e T SRR SRR -~ 100| Boston Blevated

(H. B.) Claflin Oompany, New York.
(Report for the season ending Dec, 31 1907.)

President John Claflin says in substance:

Our net profits for the six months were $504,000, ngalnst $40D,110 for
tiie eosrresponding peelod Ino 10006,  For the year 1007 net prolits: wers
$009,274 nx wealnsgt §761.377 for the year 10006, Durln ¥, Aug. and
Sept. our busluess wias very large sud very profitable. he panle of Oct,
and Nov. paralyzod teade and ceduced eslleotions ta the smallest VT g
of aur experlence.  Qolleetting and erade are Impriving and [t seems Hkely
that normal eonditions will soon Qi rie-established,

Io view of the fack thoct e liwee laventorled our merchinndlss At prices
lower than thoss aunouvecd De tianilioturers Lor the sprine of 1003, wi
mny Irft'ut ynably expect i returns from e business of the Season now
apenlng.,

INCOME ACCOUNT HALF-YEAR ENIUING DEC. 31
5 AMonths to Nt —Intarest and Dividends—

Deg. 31— Zirings. K Com. Stock.
10075 et 5004 200 (A1 8100,164
10006~ - 400,118 { 153,164
1000 i 3
1904 ....
1903 -
1002
1901
1000
1808 . .
1805

1900,

Hulanee,
Surplus,
200,700

113,820
208,204
2;";.*\.!?
52 20,668
- miziiss 81895
BAT 407 4 Ba;
S0E.040 4 an | 10 ﬁ.‘-’i.’i
fan. 810 ik 45,520
5 o 285,207 28,200
INCOME ALCOUNT
- 3060.274
701,877
421,427
31,607
019,847
620,563 (5]
wee  B50,055 284,20 (&)
we=  D14,354 4;20 (6]
=1,247 861 a8 | (71
- BEB.D4D 4,252 (6) 220,744

BALANCE SHEET DECEMBER U1.

LG, |
Llablliticg—

2,352,671 First pref. stock. . 2,601,300

171,332 [ Second prel. stock. 2,670,600
2,503,119 [ Common stock - .. 3,820,100
2,248 774 Open pecounts. 5.0900,351
7,125.831 | Forelgn'exch., &e. 4,017,873
Store property 2,739,182 Surplus reserve. ., 41863075
Btahle. ... 27,107 [ Pronws during fall. 504,000
Hirses, trus 4,360 41,3

|
Total - ... ...21,97T6,208 IT‘ZB‘J.ﬁlD| Total

v After providiag for Interest on preforred stocks to Dee. 31 and dividend on
common Atock to be declared 1o Jan,, payable Jan. 156 1008, *“Dotal dividends to
date, $0,916,830."" —V. 85, p. 101,

Cudahy Packing Uo.
(Balance Sheet Sept. 1, filed in Massachusells.)

1907. 1004, 1007,
Asseis— ] Ldabtiirieg—
defl et & mach, 6,002.079 5,500,355 Capttal #tock - 12,000 000 7,.00,000
Merchandls . 10000260 10,270,100 ) Acets. payable, &e. 10,806,057  8.856,6003
Cash & debta ree.. 3,350,238 2,921,507 | Surplis. . oo oenas 430,511 3,041,754
car lines, - 1]
Mise Inyestmpents.

Total . ... 22,706,571 19,775.4%0

53006 328
306,328
306,808

1007 3305.004
(8)
(8)
(8)

1007, 1000,
2,600 300

Asasrg—
ash
2,670,000

sl

Dividends ... ..
Bills recelvable. .
Open necounts . .
Mecchandise .

21,070,208 17,200,610

1.

TORLL - e me o - 22,706,571 10,778,350

¥ Includes aleo proft and loss secount. =V, 84, p. 161,

Harrison Bros. & Oo., Inc., Philadelphia.
(Report for Fiscal Year ending Oct. 31 1907.)
President. and General Manager Robert 5. Perry, under
date of Philadelphia, Jan, 8 1908, says:

During the previous yvenr the net profits of the bustuess, as shown n the
annusl report for 1006, were $100,850 Durlog the year Just glosed the
net profits were $130,107,  'Phls s o gratifylng Inerease, especlally in view
of thi fact that we had to pay extraordinarily high prices for aw mnteyls
:imlLt-\hnr without enrresponding Inerease In the priced of our lnlshed pro-
duees.

The sum of $57.280 hng been expended for malntenanee and repalps,
which has been eharged directliy o opeenting expenses.  In addition, the
sum of 330,654 hes been expended 1If_-r additons and betterments to the
p}.\:\ll and apparatus, and this has also heen charged oif agalust the earnlngs
ol the yenr.

After deductlng Interest on our bonds and the 330,654 exponded for
new construction work, we have a net surplus of 334,462 for the year,

_he $360,000 3-yenr notes Issued Dec. 2 1004 mutured on Dec, 2 1007.
The amount of these outstanding Oct. 31 1907 was $280,000; $30,000 of
thess have sluce Deen pald off,and the balasice, $250,000, have beon renowed
for another year, with the privlliégs to the company of paylng them off
In' whole or In part, before maturlty. It 15 the alm of the mansgement 1o
pay. these notes off a5 rapldly as possible during the comlog year.

RESULTS FOR FISCAL YEAR.

1006:07. 19060,
nat & 458,004

1004:00,
$408.008

254 084

$124,014
366,000

1003-04.
872,700

200,005
3117,7256
205,000
win, 168

33,007

Gross Income ... 1
rGeperdl exponses,  salarles,
udv., taxes, bad debts, & ...

|
Freparted
| 1

_3180,107
65,000
80,655

Neb oarningscccasjas=acn
Deduct—Interest on bonda__ .
Do Improvements, &o. .

Balance, surplus .. . o ... .. Y $i4,452 _QSD.HIHJ \ $50,014

xr Operating expenses Include o 1006-07 $57,280 expended for malnten-
ance and repalrs;

y The ltem $19,108 was for eapendlitures on hranches.

BALANCE SHEET OCTOBER 31.

14907, 1906 !

Agrciz— Ftabilieles—
enl estate, plant, &e2, 492,820 2,492,820 Preterced Stock
Patents. trade marks [[‘runmnn siock

530,046 E30,300 | Firat morrgnge
l-l_!,g.‘;?‘ l-ll,m_l![ﬂili-' payable. o
82

302,012 Aceounts peyab
Accounts recelvable. 445,111( Areried wages ..
Cnsh 2, .. AT bl ,l?:li.'\l:mwfl1:111:r:»sl,
Inventory . THS 434 668 821 | Profit and loss sur-
Unexploed § plus Oet. 31. ..
Hxes. &0 3.050

TOMLES e s
—V 86, p- 111

Eansas Oity Stock]¥ards Oo. of Missouri.
(Report jor Year ending Dec. 31 1907.)

The number of head and valuation of stock handled at the
yards for the past four years compare as follows:
1007, L0, 1006, 1004,
3,354,504 205070 2080401 1,990,010
255,080 250,815 242,001 166,561

5 3007848 2,227,170
LAIBO08 1,004,009
05,042 67.562

5,162,302
20,410,058
n -

1007, 1006,
3

$
1.500,000 1,500,000
000,000 1,000,000
4300,000 1,300.000
280,000 280,000
177.750
12,609
39,500
140,642 106,189
3.033

PO o oo ooen 4,460,607 4,311,192

.-« 4,450,527 4,311,142

Cattle.-
Cilves -- .
Higs
Sheep - - £
Horses and mles.
Totnl No. head. . 7.288.626
Valued ot - H145.080 418
Number of cnrs. . . 145,400 J8; 20, M
Capltal avick outstanding, §8,117.000, In shares of 5100 ench, Divi
dends, A% per annunt, pald quarterly, the st distributlon having been
14375 Inst Nav,
Convertihle 5% bonds, $383,000. Compare officlal statement ln V., 77,
p-01,—V. 70, p. 2080.

0'GarajCoal Oo., Marquette]Bldg., Obicago,
(Report for Fiscal Year ending Oct. 81 1907.,)
President T, J. O!'Gara in the report presented to the stoek-

holders at the annual meeting held Noyv. 16in New York said:

1007 wo miped 1,718,120 tons ps deilnst
» oL 036,670 tons, or 12045,
erptlion In Saline County, LI,

6,314,080

6.017,812
S100,704,302
20,441

S153.400 406
148,760

In the year endlng Oot, 31
TL.A47 In previous year, which I8 au Inere

Wa have ¢ 2 ent thore 18 mines i
When we toc 50 mined over  couple 0f years fes, thoy were not, with a
few excopt fntked for o by output,  Since then the plants have all been
madernized, new machinery had been fnatallod, 300 miners” housés have
Been hullt, satlsfiotory contracts have been secured for the salo of the
praduet, Lhe present time the company |8 In nvery heéalthy condition,

The Treasurer’s repoct showed thutwe had on Nov 1 1007 avallable for
dividend approgimately 30,000  This overcomes u  defielt of ahout
S70.000 of a venr seo, and shows o net gain for the yese of substantinlly
£100,000, after payment of All expenses and bund Interest,

In explalilog the deflele of o year sgo, we would eall attentlon to the
fact that from she heglnnime Intercat dn the honds sold beeame o fixed
eharge, while, owing to delays In aequiring titles, the mines werd only tiken
over from time to thie as titles wers pecfected, the 10t phe belnge aequlred
s Inte as July 1000, We plso had o shut-dawn during the general gielke
af April, May and fivst balf of June 1008, The cost of malntenapee of the
mines added to the band Interest during this pertod acoumulated 5 heavy
1784, Al%o for ahput o year after the formation of the company the rallrond
facilities for Bandling conl were much hampered, a8 the Une from Harrls-
burg to Danville, 111, was undergolng practical ve-construction, and this
eondition mutepally Interfered with peompt dellvertes.  The rallcoad s
now, and lias been for somae time, in excellent shape, and s handling our
Buslness with entlre satigfactlon, ‘The niines are all'in good condition and
thelr tonnmre will continue to intrease untll they reach thelr full capacity,
which will alm double our present produotion, and the cost per ton will
be lnwared co ondingly,

We have nog market for the conl amd the outloalk for the tuture of your
company (5 certalnly very encouraglng. Compare V. 81, p, 512,

Standard Oordage Oo,, New York,
(Report for the Eleven Months ending March 31 1907.)

This company was m-:.urp‘(ur.n.l;ec_l_‘n‘\l:rll L1l 1906 as suecessor
of the Standard Rope & Twine Co.; foreclosed per plan in
V. 81, p. 1726. Under date of New York, Jan. 7 1008,
President Charles Wilson, referring to the following state-
ment of assets and liabilities, compiled by publie accountants,
covering the first eleven months of the company’s existence,
to March 31 1907, says in substance:

Feneral Résults,— By reference to the nanclal statement, 1t will be seen
that after payine Interest on $2,8006.000 Arst mortgige 5% bonds (A ounting
oy $140,5000 wnd allowlng for o cxedit 6f £50,000 recntved from the Cannably
Musufacturing Co.. there was a defclt of $104,507 aa o result of eleven
mienths’ Dusiness.  Owr predecessor company was In the hands of récelvers
for a prolonged perlud: and pending reorganlzstion the mills were ldle
eluven months, congequently YOour company was oblliped to enter the fleld
of competition and seaire what trade I eould from (s rivalss, Thig has heen
slow work and aur business (8 SUULIAE from, belng on n paying basts. — For
the six months, ending Sept. 30 1007 there was a turther deficlt of 587 830
after providing 570,160 for the halfyearly Interest on the Orat morteage
nonds and 39,838 for taxes. The actual result from operations showed n
loss of 38,042,

Idle Praperties— Plan Suggested.—16 cannot ba diseulsed that the problem
of malntalnlng a number of [dle propecties and paying heavy Axed intevest
chnrees 18 one not exally solved, Tt onlenlated that the cost of malntain-
Ing these e plants, coverlng merely Sueh (tems as taxes, Insurance, wateh-
men, &e.. amounts approximately to $80,000 per annimi and of course
to this must be adided I.Ill_‘ groater 1|1nrt of the Intereat pald on the lssus of
Nrst mortgnge bondg, a8 e only nlll operated hy your eoniping' st present
s the Sewell & Day at Boaton,  Thls s youe hest plants aod as (0 hing o
capaclty. of more timu double the eompany's autput, 16 would seem wige
ta disprse of the kdle plants covered by I.i\c mortgages ond retlire bonds
with the proceeds of sale, Coming under thiy head ave  the Penrson ML,
Heston, Mass.: the Waterbury MU Brooklyn, N. Y the Morgan Avenue
ML, algo In Brooklyn,  This woulid apply equally to b large parcel of land
at Bilzabathiport, K. F., upsn which was formerly situated a plant which
wis destroyed by five o number of years ngo,  Thiz matter hos been fro-
quently under discussion by your board of direotors, and 1t 18 hoped with
lﬁm ndvent of good times something tanglble may result
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A sugrestion has recontly been made by sumt:?ufgﬂ}v bondbolders (not
‘m-,_.{.l,ug" of this company) recacding o sale of the \\uturhur.‘,'r'|,n|'u])p-.'ly.
The proposition, briefly. stated, 15 that the propecty o question be _.-11‘
pralged and sold o n syndleate of pondbollers wio would pay therefor In
thi company's (st morteage bonds, valulng the lntter for sich purpose z.l:
B0 cents on the dollar, all holders of such bomds to be given sn 1_\p|:nru,m1l)
of Jolning n the syndieats and recelvine In exchangre for thels bonds an
Interest (n the real property;. the Idea belng to divide the latter into clty
1ots, wileh It 18 belleyved would Aod.a more ready sale than i bulk a® now
constituted, If gome such plan gould be carrled through, o large quantity
of bonds could be retiresd, therphy cutting down appreciibly the compnny's
anoual Nxed charges; 16 18 a questfon, of course, whether o sufficlent
number of bondholders would 1olo L #ueh an undertaling o make I
fensible: and besldes, tha consent of the trustees of the mortpages would
first have to be obtained Hawever, the sugeestion s worthy of nlu!
considerntion:  The views of bondbolders and stocktholders allley on this
oF any other proposition will be given respectful atténtion, If submitted to

’ ement,

““i\ﬂl‘tli:‘{‘lfu {die plants disposed of, antd fixed charges reduced to n mindmum
a8 i result thereof, your offtcers foel that they wonld then be ln g position
to do business on equal terms with thelr compatitors,  Mhere are also
several 1dle propertics not (:t)\'l:'r\'d by the mortgages, which are awned by
the {?nnlu\hl‘:‘t Manufacturlng Co., the stoek of whlch 18 (neluded In onr
statement of ngeets, . This stock wias turhed over to s by the reareanizn-
tlon commities as additfonsl working éapltal and was orlginally entered
on our hooks nt 118 par value of 60,000, although the severil pleces of
PrOpEEty awned by IE are easlly worth, taken altogether, $200,000. They
consist of the Ghelsea plant, vilued at £125,000; the South Boston plant,
valued at $40,000, and 12 lois In Brooklyn, valued at §45.000. A portlon
of the Chelses mil was recently damaged by fire pnd $20,000 losurance
whas eolleeted . In order to provide for the deflelt of $104,607 shown In the
first year's operations, the yalue of the Canpabls stoclk, 45 an asset on our
books was Increased  to $1564.507, which your direstors felt justified in
dolng In view of Its renl market value. "As soon ag sultable offers are
recelved for these properties, they will be accepteil, and the rash pre weeds
covered Into our treasury as additlonsl working capital,  Tlelr sale las
heen given dillgent altentlon by vour directors:in the past, and 1618 hoped
that success will attend thelr elforis In the near futice,

Outlook . —With respect fo the Immedinte futire stnte of business, the
slowlng-dnwn l|n‘n(:m<e< which has manifeated 11self tnonll lines of lrade 18
lkely to be felt n short time longes; but 1618 genorally telleved that the
'r.urnim!.‘ polnt will shon be rml.-h-;g'. Recent inquitles (eom several i port-
ant cordage dealors Jead 1o the assumption that, with the revival of business,
A numbey of new congeetions will be made for the disteibotion of the coim
pany's output. An Inerease fn this directlon wonld naturally tend to
decrense the mill cost, which every manulfaeturer strives for. 3

The faet that several membors of the hoard are the larcest holders of
the company s securities (both honds and steclke ) should of (tself e convine-
Ing proof that nothing will'be lefs undone Lo better this eompany's cordition
antl to protect Its Interests 1o every woy possible.

Profit and Loss Account for Eleven Months eniding Mareh 31 1907.
Net loss from trading hefore providing for depreciation of plint.. 512,500
Adid—Malntenanes of non-operatlye milla. . . . 14,044
Bond Interest: . 1405300

y 3168
Dreduet—Dvidends recalved from Cannabis Mig: Co. ($50,000) and
Interest recelved, net (312.252) . - e L k "2

Denelt - CAS AL s b s s SRS LT
BALANCE SHEET A8 OF MARCH 31 1007,
Assels—
i e e o BB AN 1EE
:l\in:i;."ltr'[‘livli.‘s(tfr\“\'l:lli‘tlﬁ—-(mnllnh'l.ﬂ Mig, Co, (350,000) and Standard
Cordage Co. (S500) 40,500
Improvements—Ing
. b\ 'a%ﬂ;_rimr‘?nl;rilil
New York offlee
Raw material (3428008,
supplies (£20,000) .- . S
Acoounts recelvable, less reserve
Government robates on hemp.
Eash In bunk
Advance payments—
Defeft - -

4,127
1.081

104,507

§R,182,848

.. $2.76D,785
2 .805,473
21471.680

Liabilitles—
Capltal stock lssued
Pirst martgare bonds lssued . A ,
Adjustment morteage honds lssued - - o ooo o F ==
CGurrent Nabiltles (slnee Nguldated)—Loans ($120,000); Eqult
able Trust.Co. ($1.400); Cannabls Mfz. Co. ($1,311); miseel-
cellaneons ($62); acerued cliarges (53,230) s

Total -
—V. 85, p. 1670, 1522,

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING STREET ROADS.

Aberdeen & Tombighee Valley RR.—Delaile of Mortgage.
—The mortgage to the Central Trust Co. of Illinois as
trustee, secures an authorized issue of $750,000 of 30-year
59, gold bondsd.

Denoninations $500 and 51,000 epeh,  Dated Jan. 1 1008, Interest
?nynl\le seml-annually at the Colonlal Trust & Savings Hanlk of Chiengn,
rustes, Capltal stock adthorized, $Y50.000 each of common ond 6 %%
non-oumulative preferred; outstandine $750,000 common and £225 000
preferred; par of shinres, $100 each, V. 85, p, 1576,

[FAtlantic Quebec & Western Ry.—Proposed Change in Se-
curittes.—Murphy & Herard of Montreal, the company’s
golieitors, give notice that application will be made to the
Parlinment of Canada ab its present session—

To repenl section 7 of Chaptor 63 of tha Statutes of 1907.%and to revive
aeetlon 10 of the Act of 1003 relating to the tssue of bonds, debentures
and other securitied, toamend seotion 8 of Chapter 03 of the Statutes of
10907 hy repealing sectlons 100 and 100 thereby added after section 10, and

(1) ta authorlze the company tolssuoother bonrds, debentures and securities
in vespect of the rnilwnrs authorized by section 10 of the Aot of 10038, snd
subjeat to the ke condlitions, to the extent of $20,000 pee mile, but only in
proportlon to the length consteucted or under centract to be construooted,
such  bonds, debéntures or other seouritles (o be m:cnrml#l;‘y murtgnee )

121 to puthorize the compinyto lssue bonds, debenturesior'other securitles

126,003

55,102,848

o' the extent of 545,000 per mile of 1ty ruﬂ\\mf.-l and branches suthorfzed
Lk

to he construoted by the Actal 1907 er acquired under the authority of sald
Act, the same tobe lssued only on rallwhysso constrieted, or under conter ot
1o be constriteted, acnulred or to be acqulred, and o be seoired by
mortgags, bhut subjedt ln respect of the Metapodin seotlon to any charge
created to secure any hands, debietitures, perpetusl or terminable debentire
atoelt ssued under the sald Act of 1007, and 8o thik no greater sum than
45,000 In all per mile of that seotlon shall be charged thereon:

(1) to authorize the directors o beage consolldated bonds or perpetusl
or terminnble debenture stock or “eonsolldated securiles’ to the extent
of 845,000 pes wile of the rallways and hranclies congtructod or under con-
tract to be constructed, acqulred or to be acqulred, the direators to lssue
sunie In exchitipe for the bonds, debontures or other seeurlties Alrendy lesued
uner e Acte of 1003 and 1007, and known as seetlonal securltles, The
consolidated seeuritles so Issued shall be secured (subject to the charge
ereated and then existing In cespect of the sectional seeuritles) by mortgine
upon all the sald rallways and property neldent thereto

All sectlanal seourdties so exchnnged or redeemed To be held by trustees
for the benelt of (e holders of the consalldated stenrities, but not eaphble
of belng wold or re-lsaned, When the whole of the seotlonnl seeurities
charpod omany of the sgld rallways shall have heen exchanged or redeemed,
the charee o favor af the sectionnl seourities so exelianged o) redecimed shall
forthwith beeome Inoperstive,—V. 806, p. 07.

b://fraser.stlouisfed.org/

Ohicago & Alton RR.—Suil.— Willigm 8. Miller of Chicaga,
the owner of 500 shares of the common stock of the :.ﬂrl
Chicago & Alton RR., which was consolidated in March 1906
with the {ormer ratlvay company, has brought guil in the
United States Cireuit Court asking for an accounting offthe
earnings of the old company.

No dmportance 18 attaghed to the Utigation Ly the compar
asnll e PL 75 shares of preferred and 4 000 sb
the old pany were, 1y08 gald, turned o fog L
uolidation e corsplalnant has refuscd to exchs horeés for new
pelor len and, common stuek under the plan (V. 82, p. 451) and. he de
mnnds thit separate-sccounts be kept of the earmings and dishursements of
the ald rowd, which, 16 s alleged, 18 " practically begring theé financlal burdens
of the new corporation.' —V, 856, p, 1517

Chicago Burlington & Quincy RR.—alled Bonds.—Bur-
lington & Missouri River RR. in Nebraska non-exempt 6%,
bonds dueJuly 1 1918 drawn {or payment, viz.: $201.000
bands for 81,000 each and 22,200 bonds for $600 each,
were due and payable at the New England Trust Co.,
Boston, on Jan. 1 1908,

Propogsed Merger.—The shareholders of & number offsub-
sidiary leased lines have voted recently to sell their] roads
and franchises to the Chicago Burlington & Quincyj RR.
(V. 85, p. 721), among them, it is understood, the following:
Ranans Clty & Omahs Ry, Steomsbhrg, Neb., to Alma, Neby (4 50 miles)

il MeCool Jer., Noh., to K. 0 & é‘; dots, Neb. (44 miles) .

{Road houghl by C_ B, & Q. Teem the bapdholders In 1000 and 4 190304
teansferred by thar enmpany foem “Investment in conteiolivd Hhoods'®
L0 enst ol roadd at #1944 30200 aceount of purehase. Compare V. 70
b 1005 Vo 71, p. 105,608,

Omalin & Nurth Piatic RR. Repubilican Valley & Wenming RR,

Omihe & Southwest=rn RR.

Oxford & Kansas RR.
Colorado & Wyoming R Denver & Montana R

Denver Utah & Paclllc RE. s g
See also Donver Utah & Pacific RR, below and Colorada
Fuel & Iron Co. in V. 86, p. 1579.—V. 85, p. 1517, 1200.

Chicago Great Western Ry.—Oulstanding Five-Year 59,
Notes—The company's shorf-term indebtedness ageregating
] 1,414, to which reference was made last week, in-
it is stated, $8,5611,818 S-year 59, noles maturing
ows: In 1908, $3,342,545, of which $1,500,000 have
matured, or will mature, this month; 1909, $4,089,030 56;
1910, $56,727 27; 1011, $099.272 70; 1912, $24,242 42
Compare V, 86, p. 107.

Chicago Lake Shore & South Bend (Electric) BRy.—(on-
struetion . —"‘Cleveland Finance” of Jan, 11 eaid:

The wark of congtructing the Chleago Lake Shore & Souih Bend Ry, Co.,
which 18 belng bullt by o syndieate of Clevelnnd capltallsts, 18 progressing
AL A very satisfaclory rate.  Altogether a total of 48 miles of track has been
latg, snd grading 13 g0 far advanced that malls will be Iald on an additional
12 miles within thirty days, This will complere a total of ¢1 miles of the
71 miles embraced In the entlre system,. The turbine engloes for the power
house are now on the ground and will be erected a8 fagt as possihie.  Local
mankgors of the syndleate boliove that the road will bo In operation by June
or July, A mortgage Tor $6,000,000 on the road has been filod, of which
52,500,000 wlll be outstanding when the road Is finlshed, leaving £2 600,000
for future exteoslons and Improvements,  Compnre V. 86, p. 61

Cleveland Short Line Ry.—Descripfion.—The “Railway
Age’ of Chicago on: Dee. 20 published an illustrated artiele
regarding this ‘enterprise, which is described in part as fol-
lows, from information given by Seeratary B. I'. Hopkins:

The belt (ine Is bullt on a 0.3 % compensated grade throngh Torbidding
terrltory at o cost for construction of $350.000 per mille far the 10 miles o
far opened out and under conetruetion, The starting ]!m!ul is Lorain, n
Inke harbour about 20 piles northwest of Cleveland, which 18 now. rapidly
growlng In importance, ‘The located line erosses the Lake Shorn & Mighigan
Sauthern nt West. Pack, seven miles west of Cleveland, and swings souths
easterly just outalde of the houndary of Cleveland on a tangent of elght miles,
then awlngs east untll It reaches the settied portlon of the sulbngrbs of Cleve-
laod, then turns northeastward towanl Galllnwood.

In southeant Cleveland the line passes under busy maln etreets, under
permanent industeial Impravoments and under the nisln trachs of the Penn -
gyivania lines, the Wheellng & Lake Erle and the Erie, by twin doubla
tack tunncls, with the grade of the tracks 40 feet underground, The
Cuyahogs River 1# crossed by o viaduet 1,080 fees lomg and 167 feet In belehs
above water; the cost of this structure alone belng estimated at SKO0 000,
Thraugh the southeast portlon of Cleveland dozens of blocks of thiekly-
bullt-up land have been cleared of resldonces o Turnish right of way .

Whan completed the Une will aMord facilities for ao Interohanee movement
between elght rallcoads by teacks remote from-the heart of Cleveland; free
from any erade erosslne and constructad sothat evesituilly four traoks can
be nsed throtghout except over the Cuyahops River viaduot, which 1€ a
douhle-trpek structure,  Portlons of the line are to bo Gtrack, and the bulk
of the masonTy 50 far hullt Is deslimed for this number of tricks.

Construction started In May 906, and v ls expeoted to hnve the 10 miles
naw vader way In readiness for operatlon at the close of 1008, The entire
cost of the line will be about $10,000,000, The offlcers arve: M, A, Fannolng,
Pre ldemt: W, H, Hopkinsg, Viee-President. and B. ¥, Hopkins, Seeretary,
all of Cleveland, (The compiny, we are Informed, was lpanped by qrh'm.c
subxeription to the stock, no bonds having been lssued . —Ed)-—V. 83,
P a3TIVLA2, p, 1022 V. 81, 813, BOK.

Chicago Railways.— Depasits Under Plan.—Announce-
ment is made by advertisement on a preceding page of this
issue that ‘‘more than 'J'.?.‘}f, of bonds, &ec., ns an vnl-:mt?‘.
and in the case of underlying issues more than 979 of the
bonds' of the old companies, have already been deposited
with the Harris Trust & Bavings Bank of Chicago or the
Farmers' Loan & Trust Co., New York, as depositaries under
the plan (V. 85, p. 1269, 1576). The time for receiving de-
posits has expired, but in certaineases, for good eause shown,
the committes hns authorized the acceptance of additional
deposits. "By the terms of the ordinance, no further de-
posits of any character may be received after Jan, 20 1908."
—V. 86, p. 5.

Dayton & Michigan RR.—Provision for Refunding Con-
sols —See circular under heading of Cincinnati Hamilton &
Dayton in last week’s “Chronicle,” page 108.—V. 48, p. 127.

Denver Northwestern & Pacific Ry.—Construction Can-
tract.—The Denver Steamboat Constriuetion Co. was ineor-
porated in Colorado on Jan, 10 with$1,500,000 eapital stock,
to extend the line of the Denver Northwestern & Pacific Ry .,
of which David H, Moffat is President, from its tarminus at
Yarmony, thraugh the extensive coal-fields of the Oak Hills
distriet in Routt County, to Steamboat Springs, a distance
of 68 miles, Col. 1. C, Dodge, President f othe construefion
company, made the following statement, w ichfis of interest

i afflelals,
togk of
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a8 disolosing in part the identity of the new interests with
which Mr, Moffat has associated himself:

There was (led yesterday alternoon with the Secretary of State artleles
nf Inetrporation of the Denver Stexmboat Construction Co,, with a capl
stoclc el 51.600.000,  The directors ace Col. D, C. Dodge, Henry M. Porter,
Lawrence O Phlpps, Thomas F. Walsh, John P. Camplon, Charles Hoett
oher, Canvles J. Ht Willlsm: Byrd Page and Sumuel M, Perry.
'The officers ol this i1etlon company are D, C, Dodge, Prestdent:
Thomas F, Walsh, - sldent; Jobo F. Camplon, Treasurer; and
Samiuel M. Perry, Secrotary.

The company wis organlzed to construct rallvoads and to sequire and
own securigles,  The Immediste purpose of (t8 organizatlon was to take a
cantract to bulld the Moffat road from its present terminus at Yarmony
through the extensive goal felds of the Oak Hills distelet In Routt County
L0 Steambont :-i;l-rln;:a. A distance of 68 miles, The contract for this work
has been: agréed upon and excouted hetween the new eompany and the
Denyer Northwestern & Pacllle Ry. Co. Before the filing of the articles of
Intorporation of the Denver Steamboat Construction Co., the dirvotirs of
tha b company had each gubscribed Important ammounts to Its capltal stook,
and subseriptions of otheér prominent men had also been seoured, and o
suI'I!'l.'Tr'nt agigunt of money thus provided to Insure the completion of the
vallroad,

The substantial Donver caplitalists, mining men, cattle men, heet-suear
men, codl operators and foanelers whio constitute the board of directors
of the new compiny  have jolned Mr, David H. Moftat In hls great Denver
Nartliwesterns & Paclie Ry, enterprise,  Acting together with Mr. MoiTac,
the Dienver and Dtah men who have now Jolned him In the enterpriae ure
Hnnie lnlly able to construct the rallroad through Sale Lake City, without
npplying to any Esstern eapltallsts for funds or to any other rallroadl organts
Zatlon for asalstance.,

For more than a year the Moffat road, even in it uncompleted condition,
huns lieon earning the Interest upon all 1ts bonds whleh have boen sold, In
addition to earning [ts operstisg amd malntenanee ex jenses  Its completion
throvgh the Routt County coal felds to Steamboat Springs willgive It such
an excensive added tratfle In conl, eattle, meBraly, agrioultural products
and lumber as will, we belleve make [t the mest profdtable rallrosd enter-
prise In thefWestern States.—V, 85, p. 1143,

Deaver Utah & Pacitic RR.—Further Facts —All the se-
curities of the company were purchased by the €. B, & Q.
RR. Co. in 1887, and the road has been operated by the
C. B, & Q. since Sept. 1 1880. The line of road is from
Denver to Lyons, Col., and the mileage is included with that
of lines west of the Missouri River. (Compare C, B, & Q.
in V. 85, p. 721)—V. 85, p. 1518.

Great Northern Ry.—A pplication to List.—Tle New York
Stock Exchange hius been requested to list $2,000,000 St.
Paul Minneapolis & Manitoba RR. Co. consolidated mort-
gage 41497 bonds due in 1933, making the total 4Lgs listed
$21,260,000.—V. 85, p. 1273, 1265.

Great Northern By.—Purchase Completed—A deed was
fled at Helena, Mont., on Jan. 11 transferring to the Great
Northern Railway Co., for 4 consideration stafed as 86,135 -
454, the Montana Central RR., one of the subsidiary lines
of the system.—V. 85, p. 1273.

Guatemala Ry.—Completion of Line.—The through line
between Puerto Barrios, Guatemala, on the Atlantic const,
and Guatemala City, the capital of the republic, about 200
miles, has been completed, and it is announced will be put in
operation on Feb, 1.

At Guatemala connection will be made with the Guatzmala Contral Ry,
which riins to San Jose, on the Pacllic coast, the total distance of the road
aeross Guatemaly belng 270 miles. The United Frult Co. has announced
n tew fortnlghtly service hetween New York and Puerto Barrlos, See full
atatement of enterprise In V70, p 002,

Guayaquil & Quito Railway.—Payment of Coupons on
Special Series Bonds.—The council of foreign bondholders
aarly in Decemnber last gave notice in London that they were
prepared to pay the coupon due July 2 1907 on the bonds of
the special series outstanding. This payment only applied
to bonds which have the sheet of special conditions attached.

The *speclal serlea” first mortgage 6% bonds, amounting to 1,014,000
(ab last accounts $903 000 had been Issued and $468,000 were outstandlng) ,
were given In exchange for bonds of the extérnal debt of Ecuador ot the pat™
ol £175 for £100. Under agreetnent of July 22 1003 the company under
took to set aside from the sinking fund of Its general bond Issue, amounting
to shout S185,000 per annunt, the sum of $80.500 yearly for the redemprion
of the speclal serles, the bonds to be drawn at par and Interest if Hat puir-
chasable nt o lower fgure.  Of the bonds redeemed, DArt were canceled
and the remalnder were returnéd to the company. On pnfmem or the -
tire amotint of spoclal gerles bonds, $230,000 general lssue bonds deposited
#a seourity thedefor will be released to the raliroad company.

The coupons of July 1907 on all other bonds, also the
eoupons of January 1908, remain unpaid pending an adjust-
ment of the dispute with the Government of Feuador he-
cause of failure to complete the rond.—V, 85, p. 221.

Towa Central Ry.—Applicalion to List.—Tha New York
Stock Exchiange has been requested to list 81,320,000 addi-
tional first snd refunding mortgage 4% bonds due 1951,
making the total listed $3,320,000.—V. 85, p. 1216, 1203,

Eansas City Mexico & Orient Railway.—Coupon Pay-
ment.—President  Stilwell announces that the February
coupons of the 497 first mortgage gold honds will be paid
upon presentition on or alter Feb. 1st, 1908 at the Amer-
ican luixehange National Bank, New York City.

Exlension Completed . —The company announces the open-
ing of the extension from Dill City, Okla., south to the Red
River, 61 miles, affording o through line from Wichita, Kan.,
to the Red River of 273 miles, Kansas City being reached
by temporary trackage aver the Missouri Pacific hetween
Wichita and Kansas City . —V. 85, p. 1339,

Eanses City & Omaha Ry.—Sale.—Sew Chicago Burling-

on & Qiiney RR, above.—V. 75; p. 20. 7

Louisville (Ky.) Traction Oo.—Stock of Holding Co. No
Tuxrable,—The Court, of Appeals of Kentueky on Dee, 18
affiried the decision of the lower eourts in an action brought
againsgt a holder of Traction company stock, whiel iold that
the stoek of the halding sompany, a New Jersey eorporntion,
i8 not taxable because the property it is sought to tax hae
been already assissed against the Louisville Ry., the Intter
having paid the taxes thereon.

The Court Rai':i It was not shown that the Traction Company owied Any
property, tangible 'or Intangtble, other than Loulsyille Ry, SLOOK, nngd Lhat
“the certillostts see bt the representatives of Loulsville Ry, stoel and nre
oo moresutijeet to taxatlon In the hands of thelr owners than the shares of

Ditized for FRASER

Loulsville Ry. stoelk were In the bands of thelr owners prior to the organtza-

tlon of the ‘Holding company.* *"—V. 85, p. 1518,

¥ . .

Lynchburg (Va.) Traction & Light Co.—Bonds, d&c.—
Bioren & Co., Philadelphia, in their recent circular offering
at par $200,000 of the authorized issue of $250,000 general
mortgage convertible 69, gold bonds, say:

The company Is Incorporated under the laws of Virginla, and hias acquired
by a merger all the rlghts, propeety and franchlses of the Dynchburg Rallway
& Light Co., the Lynehburg & Rivermont Street Ry, Co., the Lyochiburg
Gus Co, snd the Lynehburg Water Pow glving the company enmplete
control of all the rallway, lghting, gas and cleotile power busliicas in the
clty of Lynehburg, scrving a population of over 35,000 people.

The compny f'f!vl’rll!;:i uhout 20 miles of strect rallway trackage (1atd
with heavy tee and girder ralls), about 40 ears, mostly of the new seml nnd
full eonvertible type. "The hydraulle water power plant, with a present
capacity of 3,000 horse-power, Is located on the James River, about 3 miles
from Dynechburg. The sub-station, s 1 plant and the gas plant arve
lecated on Buckwalter St., Lynchhurg, Va, 'The cir barns, shops, offlee
bullding, &e.. are centrally located on a veluable plece of real estate In the
honre of the buslness section.  The company owns the Hivermont ke,
conslsting of about 35 avres, located abiout 255 miles from (he centre of the
alty, sltuated on Rivermoant Ave., adjhoent to the most attractive restdent
gection of the clty. The water pawer plant, sub-statlon, auxiliary steam
plant, gar barms, shops, store-rooms, &e., are bullt of brick and concrete,
and pre equipped with the most modorn and up-to-date machinery nnd
.'||:}i1ll.n.n{_-cs for the economleal, handling of the huslness,

"Ie eharter and munlelpal rghts owned’ by the company are ln every
way llberal. and the company enjoys the confidence and heirty.support of
the eommunity which It serves.

Offteers and Directors.—. D. Apperson (Lyneliburg, Va.), Prestdent;
Charles R, Miller (Philadelphin ., Vice Preshident: F, H. Shelton (Philadel
pala), Seeretary and Treasurer; Francls D), Lewts (Phlladelphla), Robert
ol danney (Bhiladelphia), Judge J. D, Horsley (Lynehburg, Vi), Coulston
Blackford (Lynchburp, Va.).

See further particulars on page B8 of our "Strect Rallway Sceetlon.'—
V. 86, p. .62,

Missouri & North Arkansas BR.—New Construction.—
Press reports have the following:

The Mlssourl & North Arkansas will be opened for trafflo hetween Joplin,
Mo., and Lestle, Ark,, 170 mlles, by Jan, 13, and by next June, It ls ¢x-
pected, the road will be In operation as far a8 Searey, 100 miles southeast
of Lestle. Tt 18 expected that within the next year through secviee will be
established to Hele Ark. This new lne will penetrate vleh agrioultural
sectlons. 6 Wil teaverse also the Inmber reglons of Arkansas and the
minlng reglon In the northern part of that State. Temporarlly tralng will
be riin over the Kansas Clty Southern tracks from Neosho to Joplin, 20
inlles,  ‘T'he road I3 about to begln the construction of terminals In Joplin
on a site for which $150,000 alieady has been spent.—V. 85, p. 89,

Montana Central RR.—Merger.—See Great Northern Ry,
above.—V, 85, p. 601.

Montreal Street Railway.—New Stock and Debentures.—An
advertisement dated Jan, 13 says in substance:

A speelsl genveal meeting of the shareholders will be hetd at the company's
offices, Montreal, at noon oo Wednesday, Jan, 20, for the |l'|.|r|]m.hm'. af authors
fzinge the directors to make in lssue of debenture bonds, sad also to suthorlze
the Incevesse of the company's capltal stack by the lssue of new shores
nt o premium,

T'he board of divectors will ask the shareholders to- authorize the lssue and
approve the sale of £460,000 stecling of 41595 14-vear debenture bonds:
alio to authorlze the 18sue of shares of & par value of $1,000,000 a6 premium
of 2595 oyer thelr par vilue

By order of the board. Patriclk Dubee, Secretary.
The Montreal Gazette” of Jan, 14 said:

It 15 proposed to lssue the new stock at 125 and the stoek will be allotted
pro ruta to shareholders of record at w date to be herealter deelded.  The
authorized m]aftni {5 now $18,000,000, of which $0,000,000 has heen lssued,
go that, Including the new Issue, the pald-up capital will be $10,000,000.

[t Iy also announced that the directors have sold In London $2 300,000
(£460,000) 414 % debenture bonds, due In 1022, at D3TE, It i the Inten-
tion to use the ksrmrerds to talke up $300,000 (292,000} bonds die on March
1, 51,000,000 (£208,000) notes sold In BEngland st June and $500,000 owing
the Bank of Montreal., A balinee of some $8500,000 will be avallabl: for
the Improvement and extenston of the system,—V. 85, p. 1210, 1202

New Orleans Railway & Lig‘ht,00.-——1’mpurtrmt Improve-
ments.—The “Engineering Record! u.l' New York for Dee, 7
contains an illustrated article regarding the pructically new

ower station which has been }}r;-‘@ﬂkghsl_u!d ab Market and
South Peters streets, on the Mississippi River, about two
miles from the business centre of the city, forming part of
the improvements carried out under the direction of Sander-
gon & Porter, the New York consulting engineers. This
station contains equipment for generating 17,800 kw., with
provision for an ultimate capacity of 50,000 kw, The
‘Record! says:

When this corporation tool over Its varlous propectles’™s few gears aoo,
1t waos seen that some of the smaller power stations could he abandoned to
advantage and two of the plants greatly enlurged. A singly central station
wis not desirable, hucnuac?ts constrvetion would have made io NECCRSATY Lo
abandon two modern generating statlons,and becavse In sume areas the
dlstribution of the rallway load made It move economival 1o generate direet
current near the polnts of heavy consumption.

The system as reconstencted comprises one direet-current commerelal
ilrihtu:r statlon and one direct-ourrent ruﬂwnf' AEaLion In the congested dls-
tricts, and one large alteenating-current statlon to feed the Ealanes of the
territory snd the ontlying distriets. This statlon also contains 6,000 &, w,
ot diréct-current generators for recding the raltway llnes In 1is ulrintr_y
The three statlons have an aggrogato capaolty of 26,000 k, w.  Sub-statlons
have been buflt preparat ey W abandoning the amall gonersting [p,,m,_”_
over 100 miles of upderground condults have Leen constructed and o
complote new street llghting system , with 3,000 sorles alternating are laimps
has been Installed. Ae-the lond Inereases aad the system s extended,
additlonal sub-statlons aro to be bulle, and the eapnelty of the maln or al:
ternating-current power statlon ts to bo inerensed ulp o B0,000 k. w, Tt is
BOL necsReary that new ceacrating stattons be bully until this espacity: 1a
reached-—V. 85, p. 15614, L

New York Qentral Lines.—/iqui prent Trust Cerlificates —
Messrs, JI. P, Morgan & Co,, New York, and Drexel & (.
Philadelphia, offered for sale on Jan. 11 530,000,000 of a7
eold New York Central Lines equipment frust cortificates,
The issue has been nearly all sold, l)pt. as o matter of record
the advertisement offering the certifieatos is publighed on
another page, to which reference ean be n!:u](.- for full detuils.

The certificates were offered it prives ranging from
0035 and interest for the series due Nov. 1 1908 down
to 93 and interest for that due Nuy‘. 1 1822, Fielding the
imvestor from 5%g to over 5549, These certificates are is-
sued under the provisions of an equipment trust and lesso
dated Nav. 1 1907 in accordance with which the
following five companies jointly and severally covenant to
pay the principal and semi-annual interest in gold coin:

N, ¥. Cent. & Hudson' River R, Co., Mlchigan Central RR. Co;,
Lake Shore & Mieh. South, Ry. Co.. Clove. Cin. Chieaga & St. L. Ry, Co.,
Chleago fndiana & Southern HR. Co,
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“+The truss agresment aiso provides that thee nmount of certiicntes to bho
{ssued  shall not at any time exceed D% of ghe detual ¢ost ol cguipment
dellvered to and Held by the trostée das additionnl seoticlty for the pay-
ment of principal and Interest of the rtlilcates. Interest at the rate of
5% per annun, payiahle Moy | and Nov. 1 In each year. fertiicatles nre
Ixsued by the Guaranty Trust Co,, a8 trustee. They are dated Nove 11007
andd are tn serles of 32,000,000 cach, one wnrles maturing eschh Nov, 1 from
1008 to 1022 Inclusive. Denominations S1.000 (e,  Full reglsteced cor-
tneates will also bo tiaued tn denominations of 55,000, 510,000 and $50,
ann.  Qompare Vo 80, pe LA02.
FORM OF CEBTIFICATIE
New York Contrat Elney Egudgment T'rast of 1007,
Dated. - - 1

M
Total authortsed under T'rust 530,000 000,
Qertificato for dollars.

uaranty Trustd’o.gof N. Y Truatec.

"Thils 1e to certify thut the hearer hepeof, iiless this certificate be reglstered
us herelnafter pm\rldu(i for, and, 1 20 replatered, then the gistered holder
herent, 18 entitled to —— shsres of 1,000 each In the New York Central
Lines Bguipment Trust of 1907, pavable In gold coln on the —— day of
T 00 3 (the $30,000,000 certilicates are due and payable in 15 aonual
Inatallments of $2,000,000 cach on Nov, 1 from. 1008 to 1922, both in-
cluslve.—E alko to the dividends thereon; payable sembannually .on
the firat days of May and November In eich year, i gold eoln, at the
fate of 8% per annum from the st day of Noy. 1907, ns eyldenced by
the dividend warrants attached hereto, P:-.yuw.m to be made at the office
of the QGuaranty Trust Co. of New Yorlk, In the Clty of New York, only
from and out of rentals recelved from s (15-year-Ed.) lease or Jeazes of
vallway equipment, by the sald Guaranty Trust Co. of Now York, trusted,
to The New York Ceatral & Hudson River RR. Co., The Lake Shore &
Miehigan Southern Ry. Qo., The Michigan Central R, Co,, 'he Cleveland
Clnclnnat! Chicago & 5t. Louls Ry. Co. and The Chlcago Indlans & South
ern R Ca.. 1o and by which leage or leases sald tallroad companies jolntly
and severnlly agree to mataln sald equipment and pay as rental therefor
an amount sufflelent tomeet taxes, expenses, dividend wirranis pned tho
principal of sald certllicates as they mature according to thelr terins.

The sald rallway equipment and the lease or leases thereof are hetd by
tho salil Guaranty [Prust Co. of New York o trust for the propoctlonate
penefit of the holders of the share or shares represented hereby and other
shares of ke tenor, without preference or priority of any ong share over
uui,! other share by reason of pilorlty In the lssue or negntlation thereofs
Sald shares amount In the agpegate to not exceeding $30,000,000, belng
nob to excesd 90% of the cost of sald enquipment, as corbifed to pursusnt
w0 the terms of the agreement herelnnfter menttoned, The certificates of
which this i ona are lssued under and held sublect to the provistons of an
agreement dated Naov. 11907 entered  Into by and hetween Willham O
Brown and others, of the fhat part ("vendors, " —Ed.) . and the Guaranty
Trust Co. of New York of the second part (“trustee."—HRd.), nnd The Now
Vork Central & Hudson River RR. Co, snd the other rallroad companles
sbove-siamed, of the third part, for the establishment of the New York
Central Lined Haulpment Trust of 1007. Sald ngreement angd the lease or
leased of equiprent therein provided for are on fle with the Guaranty
Trust Co. lﬂ New York and reference 15 herchy made to them for & further
statement of the rights of the holders of sald eortificates and ol sald Trust Co,

THis certificate may: be reglstered ol the books of sald Guaranty Trust
Co. of New Yorlk In the name of the holder hereaf, and such reglslration
shall be noted hereon, Thereafter title hereto shall pass only by transfer
reglstered on the hooks of the sald Guaranty Trust Co. of New York unless
and until a tranafer to bearer shiall have bean so reglstered and noted hereons
Suph reglatration shall apply only to the principal of this certiieate and
ot to 1ts dividend warrants.

Nelther this certifioate nor the dividend warrants ertaining theroto
shill be deemned 1n any wise theobligation or promise to pay of the sald
trustee.

GUARANTY TRUST CO, OF NEW YORIK, by — o View-Prestdent,

Form of Dleldend Warrants Attached to Satit Trust Certifientes,
e to bearer dnder the New Vork Central Lines Equipment Trust of
Con the fivst day of —— 10—, at the office of the Guaranty Trst
Co, of New York, in the Clty of New York, piyable only ont of rentals on
lease of rallway cquipment, $———. belng seanl-pnnual dividend on —
shares evidenced by cectifieate No, ——, subject Lo all the conditions stated
I the agreement of Nov, 18U 1007 and the certifientes fssued  thereunder
pertalning hereto.

GUARANTY TRUST OO, OF NEW YORK, Trustee, by -« .-
While there is, we are informed, no guaranty endorsed on
the certificates, the five companies aboye named jointly
and severally agreée to pay o the trustee an annual rent
which will be zufficient to meoet the interest and the prin-
cipal of the certificates s they mature.

Rolling  Stock on Account of which 20,347,000 of the Aforesald: Equipment
Trust Certificates Were faaued Gnd Compidnles (o Which It Has HBeen or
Is About o Be Delipdred.

NoYs Loke
Cent,  Sitore.

Aleh. QC.C.CL. Peo, B.&
Cont, &SIL &S & B AL
Niinbor of —
Cary—Tiox ..
Gondola

.2.000

£,000 500 500
250
380

101
i)

2,000 1,000

1,008, 100
W00
150

]

¥ a0
TIANABYE «uow vwsnms 200 200
Passongor service i 14
Cabonse, &o. o=

Enrines— ¢ :
sSwiteh - - .- TH 1 - wd . 14
Double-end .
Frolght
Passenger .
Combination ~
Decapaid 3 . - U
PRI s ot s by v A s e - - -
Conastidntion 2 e .a F gy

—V. Ah, p, 1677

New York Oity Ry.—Authority of Federal Courts Upheld.—
Mhe United States Supreme Court on Monday, by a unani-
mous decision, dismissed the application of one IConrad
and two other oreditors for swrits of mandamus compelling
Judge Lacombe to vacate his ordoer appointing Adrian, H,
Joline and Douglag Robinson receivers of the New York City
Ry. and Metropolitan Street Ry. Compare V. 85, p. 1462,

Thie declslon |5 Important n that 1t malntalos the jlurl.-smmlun of the
Fadernl eouets, and further heenuse the opl ninn rendered by Justice Peck
ham states that ' there 18 not the siightest evidence of any Teaud practiced
for the purpose of thereby ereating o onse Lo elve Jurlsdiction to the Federad
conrt,y! The motive for bringlng the sult o thie Federal court 1= held to
he unim |‘1l1rl.|_1tl t sy longe 08 no improper aot was dong by which the Juristde-
tlon of the Federal court atéiehed, There wis, 1813 sLated, an unsntls-
fted demnrnd for the payment of debts due pnd a Justitiabile elafng; although
undigputed, by eitlzens of one State azalnst those of another, constltuting
n eontroversy within the ml.-rmlruf Af this statute, I wis algo held that the
facts showed that the Metropolitan Street Ry. wag 50 tled up with the
New York Clty By. that avecelvership of the latter onght to bie extended
to the former.

e ridiage of the court A6 would geem, malees extremely Improbahile tho
fltimnte success ol the eftnrts of .\ttnrunt-(:-_‘nnrnl Juckson to hnve the
recelvers appotnted by this State aourts replace of those named by Judge
Lucombe,—3. 8. p. 108

New York Now Haven & Hartford RR.—Decision.—dSee
New York & Port Chester R, helow,—V, 86, p. 105,

New York & Port Chester RR.—Decision Affirmed .~The
decision of the Appellate Division of the Supreme Court,
First Depurtment, rendered on Friday of lust. week by a
divided vole of 4 to 2, affirms the decision of the lowur eourt
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in the astion brought by Robert B, Robinson, which re-
strains the eompany, pending trinl of the action, from neing
part of the Ioeated line of the New York Westehester & Bos-
ton R')'.. and the Board of Estimate from granting the ap-
plication to do so. The contrary report given out last week
wis dite to s misapprehension of the faets.

The New York Westolester & Hoston lias glrendy done séveral nilillon
dollars worth of work within the oty IImits, while the New York & Porct
Qhiester, fid perfecting preliminary arrangements at eousidernble ex-
ponse, elulmed, done nothing t srdsdctunl construction,  See
status nf project e intion of New Yorle New HMuven & Hartford RE.
in lust week's ' Chronleles page 100, —V. I‘h‘. p. 1080

Nevada Central BR.—Payment of I'nterest.—The direetors

have dirceted a payment out of the net earnings on hand
Jan. 11908 of 2159 interest on the 750 first mortgage income
bonds, to be paid on demand on and after Jan, 16,
Payment will be made through the New Jursey Tltle Guarsntee & Trist
Co.. B3 Montgomery St.. Jergey Clty, No J. The bonds wlll have Lo he
presented to the above Lrust eompany to have the pryment of the Interest
stamped upon the baek thereof

The last préevious distribution on these bonds was 49 in
July 1906.—V. 83, p. 1201.

Worthern Electric Ry., Qalifornia.—Bond Issue.—This
company, incorporated in California on Sept. 19 1907 with
825,000,000 of mil-huri;c_ml capital stock, in shares of S100
each, of which $10,000,000 is 5%, non-cumulative preferred,
recently acquired the entire properties of the Northern Blec-
triec Co, (V. 85, p. 654), operating an clectrie railway from
Chico to Sacramento, Cal., by way of Oroville, Yuba Uity
and Marysville, and the Shasta Southern Railway Co.,
operating between Ghico and Hamilton. To ecover these
properties and future acquisitions the new company
hns made a “fitst and consolidated mortgaga” to the Mer-
v:mt:lq Prust Co. of San Franeiseo, as trustee, to secure nof
pxceeding $25,000,000 5% gold bonds, dated Dee. 1 1807
and due Dee. 1 1947, but subject to eall on 60 days’ notice
at 110. Interest payable Jutie 1 and Dee. 1 at office of
trustee. None of these bonds is a8 yet outstanding, but
£4.797,000 are rescrved to take up at or before maturity a
like amount of 5% eold bonds of the Northern lectrie Co.
Annual sinking fund for new issue, 1918 to 1927, %{ of 1%,
of issued bonds: 1928 to 1037, 1%; 1938 to 1947, 114 %:. Of
the preferred stock $5,000,000 has been issued.

Officers and directors:

President, Henry A, Bitters: See. and Treas,
Henry A.Butters, Louls Sloss, B, J, Lillenthal, B, J.
Hammon, Leon Sloss aoil David S, Edwiards.

Seeretary Logan confirms as generally correct the following
statement attributed to him by the “San Franeisco Chron-
iole’ of Dee. 22:

The rond Js already opernting 138 mlles of track, Including passenger
serviee and commercial spurs,  In forming the new company It wis oup
Hedire 10 cONSLIUOS At least 439 miles of track (compare V. 80, p, 885) , and
under the provisions of the orlginal bond lssue we were [imited a5 to bl
ing. Prior to the present financial trouble we contemplated extendin
the road to Reddlng.  Ultlmately we will do so, Just now wa Are nu
dolng sny construetion work.  On Dec, 1 we [ald off 3,000 mén and wes

Unable even to finlsh some small construction worl on branch lines.

This Kiling of the mortgage for the new bond lssue was consummated at

this time, so that when condltions look brighter In the business world our
company may be n readiness to resume work of construction from Chico
to Red Blufr, o distance of 41 miles, The company has absolutely no con-
neetlon with elther the Western Pacllic or Southern Pacllic rallronds. Al
i matter of fact, this company 18 o strong eompetitor of both roads.

At present the road connedts at Sacramonto with ateamers of the Call-
fornla Transportation Co., and most of the pussengers and frelght of the
rond for San Franclsco are handled by the latler company,—V. 85, p. 865,

Northern Pacific Terminal Co.—Called Bonuds.—Thirty-
three (833,000) first mortgage bonds of 1883 have been
drawn and will be redeemed by the Farmers' Loan & Trust
Co. on Feb. 4 1908 at 110 and accrued interest.—V. 85, p.160.

Omaha & OCouncil Bluffs Street Ry.—Dividends.—This
company, which on July 1 1907 paid the first dividend on
common stock, being 29, covering fhe first half of the year,
distributed on Jan, 2 1908 n second dividend, also 2%,
covering the latter half of 1907.

New President—G. W. Wattles, Viee-President of the
United States National Bank of Omaha, has been eleeted Pres-
ident of this Street Ry .. succeeding Guy Barton of the Amer-
icun Smelting & Refining Co.—V. 80, p, 1175.

Passenger Fares.—No Reduction in Teras.—Press dis-
patehes state that the Texas RR. Commission on Jan, 16
after numerons hearings dismissed the :L[ﬂ:lir::ﬂ-in:x for a re-
duetion of passenger rates from 3 cents to 214 cents per mile,

Formal notlee, it la stated, was glven that the order issued more than o
year ago estabiisniniz o 2 l-cent fate on the Houston & Texus Central anid
the Southern Paclie will be canceled,  In refurn for these yvoluntary oo
cessions by the Commission, the attorneys for 16 rosds which ara plalntirs
In n sult pending in the Federal court to enjoin Trefeht rites maide by the
Commission notified the latter that they would move for the dismissal of
Lt case,

General Compraomise.—See Southern Ry.—V. 86, p. 109,

Peoria & Bureau Valley BRR.—/atra Dividend —This com-
pany, whose road is leased to the Chiengo Rock Island &
Pacific RR., hos, it iz stated, deelared with the regular semi-
annual dividend of 4% an extra dividend of 1%, both pay-
able Feb. 10 to holders of record Jan. 31.

Pittsburgh Shawmut & Northern RR.—Offering of Re-
cuiver's Certificates.—Chus, H, Jones Jr., 20 Broad St., New
York, is offering for sale hy advertisement on another page
£295,000 of an issue of $392,000 59, car trust gold ht:ll]l{,ﬁ 518
the receiver of the Pittshburgh Shawmut & Northern RR. Co.,
Shawmut Mining Co. and The Kersoy Mining Co., dated
Nov. 1 1007 and due ohe-seventh annunlly on Nov. 1 from
1008 (o 1014. Interest payable May 1 and Nov.l. The ad-
virtisement says: *

These bunds nre speelileally sécured by 6 mortgage OF deod of trust to
e Giardlen Trst Co.lof Kew: York on d lecomatives nnd 500 steel npders

Norman Logau. Directors
deSabla Je., W, P.
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frame coal cars, 100,000 1bs: capacity. The cost of this equipment s
565,750, an which 10% In cash has Geen pald, $66,750, the remalnder,
2,000, belog represented by these equipment bonds

Thess bonds, bestides belog In the ususl form of an equipsient trust, and
posse ainge the advantares apd secarlty of such, are o llen prior to exiating
maortgnges on the propertles of the Pittsburgh Shawmut & Northern 1R,
which operates 188 miles of eallraad and owns 31 locomaotives and 3,115
cars (exchislyve of the locomotives and cars covered by this lssue), and on
the morticaged properties of the Shawmut Minlng Co. and 'The Kersey
Minlng Co., which together own over 25,000 a of coal lands, produclog
npwards of 1,500,000 tons of codl per aoni 1 recelver estimates that
the total net enrninegs of the entine property are it the rate of aver $400,000
per annum, equivalent to 5% on dny. $8.000,000

The Income yield of the tortificates At the prices named s 7% for ench
serles, excepting the first, and that yiclds 6 44 % Income.~—V. 85, p. 601,

Rochester Albany & Syracuse RR.—Alleged M isleading
Prospectus,—John W. Hollenbach and H. H. Hervey of
Wilkesbarre, Pa., who purchased securities of the company
through the Transit Finance Co., have brought suits for
damages alleged to have been incurred by misrepresentations
in the prospectus. Similar actions by other parties have, it
is stated, been brought in Hartford, Conn.

Sedalia (Mo,) Light & Traction Co. Bonds Offered.—
B, H. Gay & Co., Chicago, Boston, New York, dec., are
offering at 90 and interest the unsold portion of a block of
3600,000 first mortgage 5%, 20-year gold bonds. An ad-
vertisement says:

Secured by st mortgage upon tho stroet rallway, electric Ught and gas
properties of the elty. Prefervesd stoek  (non‘cumulative), $400,000:
common stock, $800,000; Nrst morigage bonds offered bereln, $800,000.
Earnings for 4 months ending Oct, 31°1907: Gross, $44,025; net, $10.67
Interest on bonds durlng this perlod, $8,333; balance, $11,344.  The above
statement covers the first four menths' aperation of the merged companies
after cempletlon of Improvements and consolldation of gentrating statlons,
On this basls the resulta for the year ending July 1 19008, 16 Is estimntod.,
WIIL bes ne follows: CGiross earnlngs, 132076, cperating expenges, $75,045°
net earnings, being doubie Interest chgrge, $80,031. A consoildation of
tite atx publie utliity corporations of the clty formerly operated Independ-
sntly.  "Tholr orlglnal cost, plus that of Improvements, uugmximmm
$1,000,000, agalust which have been lssued the present 600,000 first
moytgace bonds.—V. 83, p, 1501,

Southern By.—Passenger Kates.—President Fiuley this
week stated that he regards the matter of passenger rates
in Southern States as progressing satistactorily.

The eompromises contemplate advances In some nnd reductions In other
cnses, aod that while they may Involve some financial sacriiice by the conm-
pany, Mr. Flnley says [t s not uplikely that the elastleity 6f the nrringe-
ments proposed will be productive of teaffle, Furthermare, the company
hias reserved 1ts rlghts to all proper remedles If, after 12 months trial,
the rates are found to be unremuneratiye or conflscators, He savd Lo Js
convineed that the result will be the establlshment of cordlal relutions he-
tween the State suthorities and the rallroads from which much good should
result to both the States and the roads, Compare V. 85, p. 1678, 10838, nnd
“Passenger Rates.'" V. 86, .p. 100,

Third Avenue RR.—Receiver in Possession.—Receiver
Frederick W. Whitridge took possession at midnight, Jan. 11,
—V. 86, p. 100,

Toledo (0.) Railways & Light Co.—New Directors —Aft
the annual meeting on Jan, 17 the board was increased from
seven to nine members as follows:

New divectors: Willlam E. flutton of Qlncinnatl; Dr. Joseph F. Demers
of Levis, Que; S5 D Carr, Herman S, Swift and J. 1K, Seoor of Taoledo, O,

Re-elegted: L. E. Dollsteln of Taledo; H, A Everett and 12, W, Moare
of Oleveland: B, B, Van Cortlandt of New York

Retlred;  Alblon B, Lang (Chaliman), John ¥, Collins and Chas, W,
Whason —V. &5, p. 10086,

Toledo Terminal RR.—0fficars of Reorganized Company.—
At a mecting of representatives of the seven railroads now
owning the terminal, held Dec. 31, on wl_:.ich day the receiver-
ship ended, the following officers and directors were eleeted:

President, H, B. Ledyord, Chalrman of the Mlohlgan Central: Vies-
Prestdent, Willlam Ootter, Presldent of the Fere Marquette; Tem OFAry
Secrotary, I'. W. Stevens, General Counsel of the Pere Marquette; Tempo-
rary Treasurer, J. 12, Gritfiths, of the Michlgan Central.  Directors—H, H.
l.,er;{yard. Willlam_ Cotter, Q. H. Schalf, George H. Ross, J. A, Gordon,
E. B. Taylor and C. &, Cunningham, the last named belng 8 Toledo attor
n

Reorganizalion—New Securilies,—The reorganization plan
of the Toledo Railway & Terminal Co., described in V. 85,
p. 1402, 1463, has been assented to by holders of 3,160 bonds
out of 3,500, bonds and declared operative by the bondhold-
ers’ committee, of which Andrew 1. Sullivan is Chairman and
D, 8. Mills Secretary. The suceessor company, the Toledo
Terminal RR.; has exchanged the necessary agreements with
the Pere Marquette RR. Co., the new mortgage has been exe-
cuted, and a temporary bond of £3,850,000, sceured by the
mortgage, issued and placed with the Columbin Trust Co,
to be exchanged for coupon and registered bontls when en-
graved.—V, 85, p. 1578.

Union Pacitic RR.—Directed lo Answer.—Judge Hough
in the United States Circuit Court on Thursdiay held that
President E. H. Harriman and Ofto H. Kahn must answer
the questions put to them last year by the Inter-State Com-
merce Commission touching the purchases of stocks of
other roads by the Union Pacific. Mr. Harriman is, how-
ever, excused from replying to questions as to purchases of
Union and Southern Pacilic stock by himself and other
directors in anticipation of the increase in dividend rate
declared in Aug. 1906. Compare V. 85, p. 408,

United Railways Investment Oo.—New Director—
Hdward B, 8mith of Philudelphia has been elected o divector.
—V. 85, p. 223, 100.

Apalachicola Northern RR.—Sale No Longer Fnjoined . —
Judge Wright at Danville, 1., on Jan. 14 disgolved 1,119 bom-

orary restraining order granted Dee. 17 on a{rplmutmn of
Il)‘hwid Somers and others to prevent the sale.— V. 85, p.1645.

Wabash RR.—Favorable Decision of United States Supreme
Courl.—The United States Supreme Court on Jan. 6, revers-
ing the Ohio Supreme Court, held that the State courts, by
reason of the receivership proceedings brought in the Federal
courts, had no jurisdiction to determing the question of the
lien claimed for the $600,000 Toledo & Wabash RR. equip-
ment bonds dated May 1 1862, The Ohio Supreme Court
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held that the bonds had a prior lien on the road extending
from Toledo to the Indiana State line, about S0 miles, which
with interest, it is reported, would have amounted to over
$3,000,000. Compare V. 82, p. 988.—V, 86G; p. 63,

INDUSTRIAL, GAS AND MISOELLANEOUS.

Albion (Mich.) Gas Light Co.—New Bonds.—The com pany
recently filed o mortgage to the Michigan Trust Co. of Grand
Rapids, as trustee, to secure §150,000 12-yenr 5% honds, of
which $100,000 will be used to meet present debts and
£60,000 for improvements.

A frat mortenge for 376,000 due In 1017 was made In 1002 to the same
trustee.  Dividends at the vate of 5% per anoum Tuve been (or are belng)
?J!ﬁ on the 300,000 capital stock, (Authorlzed lesue, §75,000.) Chares
3. Kelsey Is Prestdent, Alblon, Mich.—V. 77, p. 462,

Amalgamated Copper Oo.—Dividend Further Reduced from

4% to 29, Basis,—Lhe dircetors on Jan. 16 declared a quar-

terly dividend of 1§ of 1%, payable Feb. 24 1908 to stock-
holders of record Jan. 23, thus reducing the annualrate from
4%, at the last distribution and 8%, (2% quarterly) during
eantrasting with—
—— T ——
Mny. Aug. Nov.
Tiel s

the first nine months of 1907, to 297,

LODE.
Per Cent— 00, "0, 02, el
Hegular < 88 1384 :
BN o caa 2 1 g M1 Id i -
Total. . =" Tig 24 2 2 AT 2 2 2 1 .3

The Boston & Montana Consolidated Copper & Silver
Mining Co. (controlled), which from Feb. 1906 to Ang. 1007
puid every three months $2 a share (8%) and $10 n share
(#0%) extra, but in Nov. last gave an extra dividend of only
4 a share, with the quarterly dividend of $2, hus continued
the further quarterly dividend of $2,but has further roduced
the extra distribution to $1.—V, 86, p. 54.

American Oil & Refining o, of Beaumont.— Receivorship.
—T'his company, incorporated with $5,000,000 eapital stock
during the time of the Texas oil boom, has been placed by
Judge Hightower of the 60th District Court of Texas in the
hands of J. D. Martin as receiver. ‘‘Houston Post” SOYE:

The company has land holdings ab Spindle Top and yidnity in excess of
4,000 neres, and 1ts agaetls are volued at from S80,000 to $100,000,  The
company has no oll-producing wells ut this time, Itg linds belng chlefy
adapted for rlce. :

. American Steel Foundries,—Financial Plun.—A cireular,
signed by See. F. B, Patterson under date of Jan. 4, an-
nounces that a special meeting of the stockholders will be
held in Jersey City on Feb. 8 1908 to act upon the proposition
to reduce the anthorized capital stock from $37,650,000,
divided into 378,500 shares of the par value of $100 each, and
consisting of 319,540,000 preferred stock (of which §17.1 84 ,-
(00 is held by public } and $18,110,000 common stoek (of
which $15,808,280 is held by public.—Ed.), to 17,184,000,
divided into 171,840 shaves of the par value of $100 each, all
of one class and kind.

It is proposed to necomplish such reduction by cancellation
of the present outstanding stock and by issuing (1) in con-
sideration for each $100 present preferred stock surrendered
(a) $77 par value of the proposed issue of stock; (b) $20 in
the debentures of the company, to be dated Feb. 1 1908,
payable as to principal fifteen years from sueh date, bearing
interest at 4% per aunum, payable semi-annually; and (¢) $3
in eash; and (2) by .delivering to the holders of the eommon
stock, in consideration of the surrender, cancellation and
retirement of their shares of gtock, 825 par value of the pro-
posed shares of stock, for each $100 of the Fwsunt common
stock. In other words, the plan is as follows:

To Caricel Preséol Stock— To Authorlse and Issue in
Aunthorized. Held by Pub.| Kreh. for Oulstanding Stk
$18,110,000 316,800,280 | New stock, all

19840000 17084,000]  Gne class. . - 517,184,000

Total_ . ___  S37. 850,000 532,008,280 Tothl, o ... 8517184000
15-year 4% debentures,to be dated Fob 1 10908 subject to call
Lo by amouny when dreawn by lob, at par and Interest.
Company to covenant to purchase or call not less than 10%
of Issue annually, begnnging Feb, 1 1003, . __ a1y 53,440,000
Terms of Exchunge for Present Qutstanding Stock,
sommon stoek, for each § 100 par vialue . $20 now stock
Preferted atock, for cach $100 par value - $77 new atock
and $20 debentures and $3 cash

A directors’ eommittes, consisting of Elbert H, Gary,
Charles Miller, Edward I, Goltra, George B. Leighton,
Edward Shearson and Richard H. Swarlwout, in s circular
dated Jan. 3 1908, says in substance:

After conslderation of a number of plans suggested, the board has detors
mined upon the propositian here outlined,

Thils f!lml I8 based uruu o reduotion of the stock (Lo an amount) upon
which, 1t s hoped. dividends ean ba continuonsly earned and distribted.
It Is expected that the value of the proportlons of the reduced stock (4 s
proposed to lssue to the bolders of Jhn preseiit stoek will be greater than
the present holding, and will have an Increased value g8 callateral security,
andd therefore thst the plan will be highly advantageous (o both the pre-
ferved and the conimon stockholdoer,

Up to Aug. | 1007 there hiaye been accumulated and unpald, “5“0" the
outstanding  preferved stock, dividends amounting fo approximately
53,440,000, equal to 20%, of the par value,  Doder the proposed ‘Illim here
submitted these peeumulations wiil be discharged, and any possible recur
renee of such scoumulations avolded. The holders of the preferceil stoclk,
under the plab, will have the pegulescence of the holders of the common
stock to anlssue of debentures pgyregating, approsimately, 83,440,000,
which will be vgual to the pmount of dividends now acorued whicl divideniy
otherwise Coulid not be disteibuted at this time, and perhaps nov for many

ears Lo come; a8 well g8 o probabillty of regular dividends o the future
sesldes a4 cash conslderation for the siurrender of presant holdings,

Whlle the common stockholder will iave o reducod nggregate par value
af stoclk, 18 will be stock In A total oapltalization of about one-half of the
present tssues the proferred stock, with the sceptinlated dividends, will be
wiped ont and the compion staekholders will De entitled 1o ahare In any
fiture distpibution of earnings In proportion to thele toldings o the reduceeit
Issue, and WL slao have o proportfonate Interest dn Ehi nssets ngtead  of
only an equity above the prefereed stocle. ns hérstofore,

This plan, to become effectlve, must recelve the dssent of the stock-
holders, and if earcled out, dE will be operative as of Aug. 1 1007, It 50 far
a8 1t concerns the use and a{nullrm.lnn of carnlnes sinee that date, to the
payment of dividends, thereby glylog to the holders of the redueed stock
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tne benult of any encnings stoee Aug 11007
g deelsred by the board,

For cquities of Tess than the par value of $100 there wil be l=sued
which n-‘.n net Be enttled to Interest o dividends, but may be
I amaotints of $100 o multiples thereof as provided o sueh scrlp.

The propoded debentured will bo o divect abligation of the comph
payable to bearer, amd will contaln & stipulstion that oot 1ess thnn 10%%
af the entiee lssnue snall be pald and canceleil eaoh year, oommenclne Fely, 1
10180t nof execedlng par and interest, . They will also provide that sl or
any part of the cumpiny's aceumulated earnlngs or surpiug may bo nused
utany thme to retlre any or all of them, nl not excecding par ml[i Interest;
Bonda for retirement to be, If possible, purchased In the open mariket,
otherwlge they will be chosen by lot fn the usual manner.

To Insure the prompt earcylig oub of the plan upon approval by the
stockholders; 16 15 necessary that assenting stock be put o (rust pending
actlon by the atoeckholders, and for this purpose arrangements have boen
mude with the Guarnnty Trust Co. of New York to set s depositary and
exchange sgent And to ke recelpts for all such stock, properly Indorsed in
blanle, and duly witnessed, a8 may be dellyered to Ivgueh receipts Lo carey
AlL thie rlghts god privileges of the atook they represent, except the voutlng
power, which, by the deposit of the stoeke will be vested in o voting com
mittes, conslating o Bibert H. Gary, Charles Miller; Bdward I, Goltrs,
George B, Lelghton, Bdward Shearson and Rlghard H, Swartwout, or i
majority of them, who shall have power Tn thelr discretion to doetermine
the time, manner or method of earrying out the plan hereln sot forth, or
abandoning the same, 1 found impracticable by reason of the fallure ol
the stockholders to approve, or otherwlse.

It the plan s not adapted and carrfed out, the depositing stoekholders
will I;};:a:-nmled to the atock depostted without clintge or expense,—Y, 85,
. LG43,

American Sugar Refining Oo.—New Director.—The share-
holders having voted to increase the board from 7 to 9, Henry
T. Niese, long connected with the company and now in
charge of its refining department, has been elected u director.
—V. 86, p. 110.

_American (Bell) Telephone & Telegraph Go.—EBuarnings.—
For 11 months ending Nov. 30, as confirmed for “Chronicle™:
Earnings for 11 Afonths ending Nov. 30 (Dieddends for 12 Mos, in "07 approz.)

Netearns,  Interost.  BolforDivs,  Divs. (12 mos.) Bal.. sur.

1007 ... -§21,670,000 $6,750,000 $14,820,000 (8)510,063,000 §3.857.000

- 16,824,000 4,437,000 12.387,000 (7H)10,106,234 2,102,760
4,746,000 2,313,000 2,433,000

Tha 321,025,200 new stoek was not full pald untll Oct, 25 1907 conge-
quently 1t was only for the last thrés months of 1907 that the entlre amount
of stoelk now outstanding, $158,476,600, participated in dividends,

Final Call on Syndicate.—The members of the syndicate
which underwrote the $100,000,000 convertible 4%; bonds
received s call for the payment of the final installment of
10%, on subseriptions on Jan, 15, (Compare V, 85, p. 923;
V. 84, p. 750; V. 83, p. 438; V. 82, p. 471, 394.)

Status of Southern Bell Telephone & Telegraph Co.
V. 85, p. 1406, 1398,

Record of the Company’s Subsidiaries in 1907.—The “Bos-
ton Transeript” of Jan. 1 eontained an annual review of the
affairs of the subsidiary companies compiled by Harry M.
Stonemetz of the firm of J. W. Bowen & Co., Boston.

Bonds —1o complete the statement in our issue of Noy, 30
(p. 1398) we have compiled the following table to show
outstanding bonds of the allied and controlled properties, of
which amounts aggregating 38,665,000 (see foot-note “e’')
are owned by the Ameriean Telephone & Telegraph Co.:

Quistanding Bonds of Sunxidiur? (.'ampuni;m—-:\ pprorimate Amounts as of
Jan., 11008,
Quistanding Bomds— Date.  Amount,
Hell Telephone, Canada, Deb, 1885 ¢53,640,000
Bell Telephona Co. of Pa. (V. 85, p.1404).—
Ohesapeplked Pot, cons, M 1,318,000
Penn, Tel. Co. st . 1 . £500,000
Central N. ¥, T. &'T., deb 100,000
d Central Unlon Tel, st M 2,600,000 6 gJ0
Consol. mtge. of 1800 €3,500,000 5gJ-d
dCumberland T, & T, 1 GigJd-l  Jan.1 10
DepP-A Jeb
l Jan. 1 1010
July il 1n1l
aJan 1'07-'22

for dividend purposes, If, or

gerip
viigred

Sep

Interest.
O g A-D

T
5YD

Maturity.
1025

aJuly 1 '00-'29
Apeil 11018
altod-1014
adan, 1 06-"16
aJan. 1'09-'10

Debontures
Duluth Teleph
Issue ol 1
Towa Telephone
Missour]l & Kansas
d New Eng. Tel. & Te
Serles 0, 7 & 8,3500
Serles 0

(5
AN, Y. &N.J LSt Mo 1800
d N. Y., Tl .~Mot. T, &T 15t M. 1858
N. Y., & Peou, T, &T., 15t M.1808
«Generalmoriga s LU
Paclie ‘11‘63& T Jut ML (V, 84,

—

c200,000
750,000
444,000
e500,000
1,500,000
1,000,000

ik
(=Tt
o=

?.
x5

ZZ

271,06
543,000

8,750,000
205,50
2,250,000
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Sunset T, & T, Oo, cong. M__ 1800
b Postal Tel. & Cable Co,, hids. 1808 01,180,000
Prescott. (Arie.) Electile Co.,

156 M. (V. 0 190 250,000 Nov, 16 1923
Sonth, New ':ﬂE‘ 1 700,500 Dec. 1 1048
Western Bleo, (Mg Co,. 18t ML 1007 None 1nzz

$16,000,000 authoclzed (Vo 85,/ Sublect to oall after 1012 at 105 and In-

P 1217, 028) oo |  LEECSE AL company's option,

a Sublect to call on (or after) date Arst named, b Sea V.74, p, 430, 352,
eThe Amerlean Telezraph & Telephone Co., owned the following bonds on
Nov. 30 1007: Bell Telephone Co of Conada, $986,000; Central Unlon
Telephone Co,, $1,000,000; Duluth Telephond Co.. $210,000; Iowa Tele-

hone Co., $760,000; New England Telephone & Telegraph Co., 55 3
Bmmi Telograph-Cable Co., $10,000; Preseott Electric Co., $108,000,

d See further paitleulars In “Hallway and Iodustrlsl” Sectlon, eOf
the §300,000 Penneylvanla Tel. S8, $190,000 were an' Nov. 30 held In the
alnlking fund, .

Sub-Campany.—See Bell Telephone Co. of Pennsylviinia
V. 86 p. 111.—V. 85, p. 1520, 1398, 1340, 1271,

B
L=

N
D

Doa ToaSn
L

American Writing Paper Oo., Holyoke, Mass.— Proposed

Cancellation of Stock in T'reasury and Unissued,—The share-
holders will vote at the annual meeting on Feb, 11 to limit the
issue of eommon stock to the $9,500,000 heretofore gold and
now outstanding, by rescinding the right to put out the
$1,000,000 never issued and the $2,000,000 issued to the
treasury but ngver sold.  Treasurer G. B. Holbrook, contra-
dicting recent newspaper stories, says:

Pliere hag been no purehises of the common stook of this company by the

gotnpany sloce 1ts orginlzation; 51,000,000 wis never issued ynd $2,000,000
ling been In th treasury since org inlgation of the company.—V. 84, p; 033,

Avery Oompany, Agricultural Machinery, Peoria, Ill,.—
Re-ineorporation—=Stock  Offered —This company was res
cently incorporatod tnder the laws of THinois, with an an-
thorized capitalization of $2,500,000 in shares of $100 cach,
It is the present intention to offér enough of this stoek on the
market to make 4 poid-up capitalization of 32,0000000,

//fraser.stlouisfed.org/

181,400,000 of which has already been subseribed and paid
5 + v

in by the stockholders of the Avery Manufacturing Ca.,
which this company is to succeed.” The balance of $600,000
is offered at par to the present stockholders of the old’ com-
pany and investors generally, A circular says in part:

Organlzed a8 a partnership by R, H. Avery and €, M. Avery In G
burg, L, In the early 70s, undec the style of “R. H. & O. M. A
and removed 1o Peorin In 1882,  In 1883 the Avery Planter Co.

P:umlvcl‘ with a capitalization of $200,000, which was Inereased to

n 1893 and 10 1000 o £1,000,000, when the name wis elidnged to the Aviry
Manufscturing Co. ‘The Inefedie in capital stock from 8200,000 to $1,000,=
000 was Iargely taken by the stockholders or emipluyees, and no reasyey
stock was ever sold at less thon par. Lo the Avery Company, by unanious
agreement, the present stockholders not only taloe &1,000,000 of the stock
but 5400,000 ln addition thereto, and there will doubtless he a large nddl-
tlonal amount of stock taken by the preseat stockholders and employees.
The wriglual toundecs of the business gre now dend, but thelr helrs retain
thulr holdings of stock, whiel are represented o the board by G. L. Avery,
gon of C, M. Avery, who died a litrle overtwo years ago.

The husiness hag been prosperous continuously, and has shown An aver-
are net yearly earning for 24 yenrs of 14 %5 on the actual pald-in caplial
The annual gale at the close af the present year 18 squal to more than the
aversro of the téen leading competitors,

The plant covers a total of 23.41 acres, which real estate stands on the
boolis of the company at Its orlglnal cost value, while adiacent real estate
has advanced from 200 to 4009, The malo Tactory bulldings, with ware-
houses, &, have n total Hoov space of 03 neres. A new stéam plant Is
now In process of ercetlon, which will eost from S40,000 to $50,000, provid-
Ing the factory with 1,000 horse-power, which 1s an inerease of aver 100 9.
An Improved type of trolley systern greatly facllitates the mghl handling
of hoth fintshed and unfinished goods. A sprinkler systém, howe houses
&o., protect the principal factary bulldings, Labor troubles are unknown.

The product hnclides 1 larre fine of traction englnes, threshing machinery
and all 115 varlous attgeliments, mounted steel wator tanks, farm wagons
corn planters and check rowers, riding and walklog cultivators, single and
double row stulk custers; In addition, steam plows, traction  steam
ghovels, traction enpine dump wagons, and heavy haullng wagons have
lately been added to the ling, and the additionsl capital 15, in the maln, to
take caps of Imiprovements and facllitles for the mtanufacture of these very
promising new lines.

The company las branch houses located at Omaha, Des Molnes, Kansns
Clty. Mlnnmxi;mm. Indlanapolis, St. Leuls, Grand Forks, Pargo and Ofkls-
homa City; favorable connections at Wl:anuu-g‘ handling the Causdian
Northwestern trade; a nles forelgn husiness with Ol Kéa\m. Argentine
Republie and Brazll, and an lnrree\slmflnqu'rry from auch countries as Rus-
sla, Hungary, the Phllippines, Spain, Turkey and Egypt.

Directors. —J. B. Bartholomew, Preslident; H. C, Roberts, Vice-President:
G. 1. Avery, Secretary: (v, F. Carson, Treasuver; C. 2. Dronner, Sales Man-
ager: F. P, Ihn:u-y. Superintendent; G. M, MeBlride, Direotor.

Statement for Yenr Ending Sept. 30 1907, as Certified by Public Accountants.

1006-07.  1005-00. 1'01!1-05. 1903-04. 1902-03.

5 5 3
Sales (net) . - .. .. 1454217 1,479,132 1,398,612 1,362,003 1,024 543
Int. on cilstomers’ notes 21,060 62,830 A3, 784 30,069 11,267

Taotal Income. ... .1,475,377 1,442 400 1 401,072
Qost of goods sold- ... 1,047 886 045,185 1,009,673
Salling & goen. expenses 363,882 &18 210 330,044 SI6.434

Net tradine proflts. . 03,600 175,067 181 005 55,065 214,425

The total of the net profits as above from Sept. 30 1902 to Sept. 30 1907
was $602,172, to which thera was added the balance brought forward Oct.
1 1902, $200,268; 8 net Increase nf appralsers® valuation over and above
huok value of $130,117; Peorla Wagon Co.'s net profit, $6,898, and Incréase
In value of investment, $17,147; premilhair oo capltal stoelk sold, §671, mak-
Ing & grand total of $1,050,271.

On the other hand, there was deducted dividends amountine to 8437012
(ln 1D02.03, $180,.462; in 1003.04, §67,580; $60,000 ln 1904-05, $58.064 1n
1005006 and $00,000 In 1000.07); Interest pald on burrowed ecapital, $230,
708 ($48.919 In 1002.03, $53,202 in 1003-04, £43,705 In 1004-05, $41.767
In 1005-06, $43,085 In 1906-07}; patent account churzm‘l. $0,433; total de-
lsmnuo]ns. S674,213; balance, surplus, as per tnlance sheet Sept, 30 1907,

385,058,

BALANCE SHEET SEPT. 30 1007, AVERY MANUFACTURING CO.
Assern (52,114,081). Liabitites ($2,141,681).
Patents _ ... e 373,000 Bills & nccounts payable. . 3720.623
Real ecatate * e 2275 |Surplus < ..o cvaa . DKS,060
Peorly: plant  ($125.525), Capital stock. - e v = 1,000,000

branch housed ($170,278) 505,803
Merahnndise &supplles. . .. AKR 048
Bille & npcounts rocelvatde. #07,703
Cish =i 27,701

Bodwell Water-Power Co., Bangor, Me.—Receivership.—
At Portland, Me., on Jan. 11, Judge Putnam, in the U. 5§,
Cireuit Court, on application of the Central Trust Co., trustee,
:;{)pcninr,t!tl Eugene H. Mather of Newton, Mass., and Josiah
H. Harmon of Houlton, as receivers for the company.

The company has bullt a Jarge dam at Milford, on the Penobscot River,
nesar Baneor, LastJuly and on Jan: 11t fatled to meet the Interest on the
bhonds.—V. Bo, p. 111,

Ohampion Coated Paper Co.—(ontrolled Enlerprise.—See
Champion Fibre Co. below.—V. 83, p. 1473,

Champion Fibre Oo., Oanton, N. 0.—New Plant.—The
“Manufacturers’ Record” of Baltimore for Jan. 9 contains
an illustrated article regarding the extensive plant which is
being built under the charter of this company at Canfon,
N. C.. in the interest of the Champion Coated Paper Co. of
Hamilton, O, the parent corporation.—V. 83, p. 1473,

OChicago Consolidated Brewing & Malting Co.—Called
Bonds.—Ten bonds dated Jan. 14 1003 have been drawn by
lot for payment at the Northern Trust Co., trustee, Chicaga,
on Jan. 11 1008, The company is confrolled by the English
company, the City of Chicago Brewing & Malting Co.
—V. 85, p. 101.

Colonial File Oo. of Massachusetts,—Morigage.—A new
mortgage for $20,000, was filed in Boston in November last
to the International Trust Co,, as trustee.

A first mortgage for $100,000 was made i 1905 to the same trustee,
Company Incorporsted under laws of Malne. Authorlzed capital stock,
£400,000; outstanding at last accounts, $220,000. Presidedy, C. H, Wea-
ton. Office, Tenean St., Boston.

Computing Bcale Oo. of America.—Dividends.—The direc-
tors, it is stated, have declared a dividend for the year of
6%, payable in regular quarterly installments of 114%,, the
first installment on Feb. 1. Books c¢lose Jan, 20 and re-
open Feb. 8. The directors algo declared a stock dividend
of 69, payable to stockholders of record Feb. 15. The
share capital was reduced in January 1907 from £3,500,000,
consisting of £1,500,000 preferred and $2,000,000 common,
to $1,500,000, all of one class; par of shares, $100,—V. 84,
p. 1045,

Oonsolidated Gas Co,, New York,—Sale of Notes,—The
company has authorized an dssue of $5,000,000 12-months”

1,607,002
006,323
a06,572

1,635,810
1,005,051

v
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69 notes dated Feb. 1 1908, secured by deposit of $6,250,000
of the eapital stock of the New York Edison Co., of which
there is ontstanding $45,051,000, practically all owned by
the Consolidated Gas Co. Of these notes $1,500,000, it is
understood, bave been sold to N. W. Harris & Co,, with an
option to the firm on the remainder, Interest dates Aug, 1
and Feb. 1. Last fall $5,000,000 similar 1-vear notes with
like collateral were sold to the same banking Louse. (Com-
pare V. 85, p. 407,)—V. 85, p. 1648, 1579.

Consolidated Car Heating Co,, Albany, N. ¥.—Dividend
Dejerred —The dircetors on Jan, 13 decided to defer action
at this time upon the semi-annual dividend, usually payable
Feb. 15. The company, it is stated, has more than edrmed
the regular dividend, but it is believed tobe the wiser course
to defer payment, owing to existing financial conditions,—
V. 85, p. 1648,

Dallas (Tex.) Gas Oo.—Report.—Manager J. A. Myler Jr,
recently made no report to the city for the year ending June 30
1907 showing:

Stoek lsated, common, 3700,000; preferred (6% non-cumulative; e of
shares, S100—Bd.), $300,000. Iodebtedness:  Flst 6% mortgage bonds,
due May 1 1026, $750,000; 5% note due Dec. 1 1007, $100,000: 5% notes
due on demand, $73,000; total Indebtedness, §023,000. Earmnlngs for
year Jine 30 1007:  From sales of gns, $143,871; from sales of atoves nnd
appllpnces, $30,700: migcellaneous ltems, sale of coke, tar, &, 84,010
total Income, 3170.580. Deductions: Salarles, $14.010; labor, $18,023:
legal services, $2,500; Insurance, $1,287; taxes, $8,003; Interest on bonids,
S46,250; Interest on notes, $6,530; dividend on pref. stock, $18,000¢ coal
and coke, $23.345; oll, waste and other manufscturing materials, $10,160;
repalrs (labor not Ineluded) $1,408; offlce expense, §2 494; rents, §1,347:

nurefinse of stoves and ap[llfnm‘(w. $26,425; stable cxpenses, $225: uncol-
eotible accounts, so charged, 52,188: total deductlons, $172,147 (balanoee,
surplug, 37,433 —Kd\). Extenslons and betterments (additlonal), $1541,°
al?. Property owned: Malns, 72,0758 miles; services, 4,262: meters,
5,342; real eatate, block No. 43, lots 7 and 8; block No, 03 and 100x150 feet
In block No. 516, elty of Dallas.  Bulldings and mm:hhwrf and gas-holders
situated on sold land, &e.  See turther particulars In bond offering, &o., in
V. 81, p. 1652.—V, 80, p. 2400, 2644,

Dominion CGoal Co.—Decision on Contract with Steel Co,
Affirmed —The flul bench of the Supreme Court of Nova
Seotin on Jan. 14 affirmed in all respeets the decision of Jus-
tice Longley, rendered in S(‘{IL. last, in favor of the Dominion
fron & Steel Co. on the coal contract of 1903, The opinion
15 given at some length in the “Montreal Gazette' of Jan, 15,
An appeal, if is stated, will be taken to the Privy Couneil in
England. Compare V. 85, p. 724.

Coat Output.—For December and calendar years:

1007, LO06. 1005,
Month of December. . .. - SRRAbE 206,854 211877
Entive year. . _ 3,616,700 3,248,560 5,108,527 3,058,080

December shipments, [t 1a sald, were 215,650 tons.—V. 85, 1. 724,

Dominion Iron & Steel Go.—Fuvorable Decision Affirmed.
—ee Dominion Coal Co. above,—V, 85, p. 1521.

(The) Eastern Steel Co.—Prepayment of Inlerest.—The
company on Jan. 15 anticipated the payment of interest due
on its 5% bonds in Feb, There are $2,000,000 bonds out-
standing (of an authorized issue amounting, it is understood,
to §3,000,000) and the semi-annual payment of 21497 calls
for $50,000, Compare V. 83, p. 40; V. 81, p. 214.

Equitable Life Assurance Society, New York.—Mutual-
ization Plan Upheld —Justice Crane in the Supreme Court,
in Brooklyn on Jan. 10 sustained the demurrer of the ecom-
pany in the action brought by Franklin B. Lord, a minority
stockholder, who sought to restrain the mutualization plan
now in foree as being in derogation of the vested rights of the
stoekholders.

The Court lolds that the Act of 1008 (Chapteér 3260 18 eonstitutlonal, ane
that the mutuallzation under the plig of May 1008 (V. 82, p. 1214) legally
carrles out thee conditions and pesvisions of the Iaw,  Compire editorial
Vi 80, p. 2312, and V, § i o (BRI T2T4.

S8 pe 3222, 1436 —Y
Firth-Sterling Steel Oo, of Pittsburgh, Pa.—New Stock,—
This company, owning a plant established gt Demmlor,
McKeesport, Allegany County, Pa., in 1875, with a recent
annual capaeity of 10,000 tons of tool steel, and nlso owning
]]Jrupe.rty in the District of Columbia, filed at Harrisburg on
Jec. 10 1907 o certificate of increase of outstanding capital
from $800,000 to $1,000,000; limit of issue, $1,500,000, wll
of one ¢lass,  Par of shares, $100. No bonded debt.  Pres.,
Lewis J. Firth; See., James I, Porter; Treas., Eben B. Clark.
Grand Rapids (Mich.) Edison Oo.—Farnings.—E. H. Gay
& Co., who are offering for sale a small bloek of frst mortgage
gold g8 due May 1 1916, report the earnings nned expenses
for the year ending Aug, 31 1907, which we compuare with
the last published statements, namely, those for the year
ending Dec. 31 1006, as follows:

ross
E-‘!r.-; ings.

1004,
104 4008

Net
Earnlmgs.
$137,909

Band Interest Balanes,
Choraed, SUrplus.
S8 416 S55 404

52,300 065,930

Year Ending—
Aug, 31 1007
Dec, 31 1006 . 118,400
Sept. 30 1004 215,013 04,744 b el

lere are now outstanding: Camplon stock, $802.600; preferred stock,
(570 cumulative), 3108,7530; fitst mortgage band4, 51,080,000,

Compare full statement, V. 74, p. 1199.—V. 85, p. 407, 43,

Grand Rapids-Muskegon Power Co., Michigan.—Bonds
Ofjered —Perry, Coffin & Burr, 60 State St., Boston, are
olfering for sale a bloclk of first mortgage 5% gold honds dated
Macch 1 1906 and due March 1 1931, without option of prior

ayment. Coupons payable March 1 and Sept. 1 in New

ark or Chieago. First Trust & Savings Bank, Chicago,
trustee. A circular says in substance:

These bonds are secured, In aploton of counsel, by o firsgt mottgnge on all
the ?ru[mrtr and franchises of the Grand l!urhm-&{unkmnn Power Co,,
which controls the entire commerelal electrie lghting and power bustiness in
Grand Haplls. the second largest ity in Mlehlgan, and supplies eleotio]
iu:‘gr'\lz,:}}ln Muskegon, Blg Raplds and vicinlty, © Population served, about

40,000,

Captteiization.—Preferred 6% stocl, authorized, $1,000,000;
3027000, Conimon stock, suthorlzed and [ssued, 31,500,000,
fiest wortgsge 95 outstanding, $1.810.000.

lasued,
Honds,

Earnings ws Qfflclaliy Reported for Year onding Sept. a0 1007,
Gross earnings. . - — 246008 | = Acerned bond Interest . 268,004
sirnings after operating o =
R R YT P CY $117,410

* Annual Interest on 51,810,000 bonds now outstandng 15°590,500.

The sbove earnings Inelude the Income recelved by the company Lhroug
Its ownership of stock Ly the Grand Raplds Bdison Co.

Thesgnet earnlngs weremore than double the annual Interest charige on
thie present bonded debt, although very lttle Ineame hak been reeelved
from the new water ’mm'r plant of 6,000 Elowatts at Crotol, which has
only recently been pls 1 In opexption.  The operation of thia new wi ey
power lneres the h rle capaclty of the compony by about
20095 ¢ and & mater sarmniigs sho uld result the conting year

Phe company 1In 1904, and ha rquired extensive watee
rlghts an the Mush vir within 60 miles of Grand Rupds, permilttiig
ofan ulthmate muchinery Installation of abiou bt 60,000 horse power, thereby
placing the company In & strong stateelenl position with regdrd to) thie
tereitory 6 serves,  The Muskegon River, with a dralniee qrea of ov au
sgunre mllas, has 18 source In o chain of 14k ind the fow of the river Ix
remurkably constant.  The company's Nrsy ter power statlan of §,000
klowatts eapacity was completed & & mlles from CGrand Raplds,
In the sprimge of 1006, Late In t § of 1007 o socond statlon, of
0,000 kilowatts capaclty, was placed In aperation at Croton Both of thosn
plants tae af a frst-class o acter of construetlon and are equipped with
dirdet connected water wheels and eleetelcal maehinery, Power 16 trans-
itted oy gh tenslon transmission Hnes locsted on private riy e
The undeveloped witer rights of the company are constantly becoming
more valuable, as the company has o market which shonld ultimately
absarb all of the power [t can davelop.

The company also controls the Giand Raplds Bdison Co. (which does th
entire commorclal électile NHehting and power business in Grand JRaplis)
throuih the ownership of 118 common stock Issue—whieh alone his votlne
power—and A midorlty of Its. preferred stook, The Grand Haplds Edlsan
Co. has gencrated heretofore a large part of its eléctricity from steam sta
tlons, which from now on will be used ns o reserve only, In vlew of the lew
otat power now recelved from the Grand Raplda-Muskegon Power Co,  (See
Grand R;u)\!ds Edison Co, ahove and compere V. 80, p, 1114; V, 85, p. 44,
407.—Ed.

Uestdes serving Grand Raplds, an Important manufacturlng elty 6f over
100,000, Muskegon which, Including Muskegon Helghta, s a rapldly growlng
clty of 256,000 }ICONE- nnd Big Raplils, a prosperons elty of 6,000, theye
ure a number of smaller towns which the company will now be In a positinn
to serve, nwing to the completion of lts second water rowcr plant,  The
1:-\m[mn{ already supplles power to the Internrban ral waya centeriog In
Grand Haplds, and to n number of large manufacturing planta In the differ
ent cltles served.

The st mortgnge G55  bonds are seoured by a first llen on qll
pml)rrty. l-Il;:hts and franchlses now owned or hiereaffer acqulred, Of the
authopized lssue of $7.500,000 bonds, 51,810,000 have been lssued parily
to pay for developing two water powers of 0,000 kilowntts capacity, trais-
mission llnes, rlghts of way, &c., nnd for the purclhigse of the stoclks of the
Grand Raplds Fdlson Co, We are offlclally advised that, In addition to
the proceeds derlved from the sale of these bonds, the stockholders have
expended over $1,000,000 cash on the property, which s Jjunforto the len
of the first morltim:(f bond Issue.  The remalnlng $5,000,000 bonds are
held n esorow and ean be lssued only for 756% of the actual and reasonable
cash expenditures for permanent extensions and additions, or, with thoe
consent of the hankers, for expenditures In acquirlii, ot 1ot exceedlug pir
and Interest, honds of controlled corporations Issned under mortgage; but ln
no event, unless the net carnings of the company.for the preceding yeay,
after nn?'lﬂs! all opersting expenses, taxes and proper and reasonabis
chirges for malntenance and renewnls, shall lave been at least equal to
twice the annual charge on all bonds outstanding, Including those to e
lssued, Annual sinking fund, begioning March 1 1010, eash equlyalent
to 2% of the parvalue of the bonds outstanding at the date of the respective
iy ments, to hltllit‘l)ut'd to the purchiase and redemption of the first mortgage
yonds [f obtalnnble at a I‘u’ll‘e not excesding a 4% Intérest basls, and others
wise to be Invested In other st mortaire bonds approved by the company
and the trustee,  The bonded deht will thus bo steadly redieed:

‘The franchises, In oplnlon of counsel, are ample and satisfactory (Com
pare V. 85, p. 4071, and extend well beyond the mnturlty of the first mort-
gage bonds. The management s in the hands of prominent local men,
some of whom have for a long time been Identified with the electrle Hghting
and power business.—V. 85, p. 407,

Great Northern Portland Cement Co,—Sale March 3.—Tho
company’s property is advertised to be sold under foreclosure
at Baldwin, Mich., on March 3. Upset price, $85,0004

Interest 8 10 default on i hond ssue of $600,000, Talon Trust Go., De
Ll trustee, und thers are oufstanding $75,000 recelver's certificates, The
slant wus ghut down some weeks ago.  The Michlgan st Cos, Grand
tuplds, 18 Tecelver—V. 84, p, 224,

Green Bay (Wis.) Gas & Electric Co.—Bonds, fe.—Me-
Donald, MeCoy & Co., Chicago, and the Milwaukee Trust
Co., Milwauksee, are offering a bloek of “first and refunding
mortgage 5% gold bonds," dated Muy 1 1905 (V. 80, p. 2624),
issued to reimburse the company for additions and extensions
to the property. An advertisement says:

Capital stock, §750,000; bonds authorized, $§750,000; In hands of trustee
to retire Nt Morkgage, $34,000: o hands of trustee for the acqulsition of
additional propecty or for future betterments or extenslons on the basis
of 009 of the actual cost, $240,000: outstanding, $467.000, THe el
earntogs for the year ending Awug. 81 1007 are twice the Interest on the
bonds outstanding. (A elrenlar lssued a vear ago showed for the vear
ending AugB1 1006: Grosy earnings, $08,434; operntiig expenses, $68,105:
net enrnings, $40.230, belng, ws comparad wWith 1000, an Increase of 0159
In gross earnlngs and an (ncréase of 116% In net earnings—Ed)  Compare
V. 80, p. 2624,V B2, 1. 873, 651.

Hackensack Meadows Co., New York,—Masler's Sale.—
Ton tracts of land owned by this company, together aggre-
gating 3,301 acres, are advertised to be sold at master’s sale
in chancery ot the office of Chdrles M, Vecoland, Master, 289
Washington St., Jersey City, on Feb, 11, in the suit hrought
by the Standard Trust Co. of New York, subject to lllu}fufl
taxes snd possible mortgage claims, the latter aggregating
83,500, &e—V, 84, p. §70.

Harttord & New York Transportation Oo.—New Stock.—
This eompany, controlled by the New York Now Haven &
Hartford RR., filed at Hartford on Dee. 20 o cerlificate
of inerease of eapital stock from £300.000 Lo 750,000, The
new shares being common, par 825.—V. 83, p. S8,

Independent Telephons Oo., Omaha, Neb.—Construction
Practically C:.rmph:rmg——'i'ho “Qity Enginecr’, it i8 said, corti-
fies in effect ns follow b

The company hos eactioally complotid 1t sy geom  whioh lneludes 10,12
miles of underground condul s contalning 10472 nilles of cable ity witn
07,47 miles of overhead line coustryegon,  Compara Vi, 8400, 1370,271,

Independent Light & Power Oo., Davenport, Lowa.—
New Stoek.—This company, incorporatod i Marel las
with 3600,000 suthorized eapital stoek, hag voted (o inerense
its slinre capital to §1,000,000. Twenty miled of Zo8 mning
are already laid.  An eleetricspower plant s also under
construction. €. J. Van Muuer is President: G. M. Beelitel
is Seeretary. Office, Dayvenport. [n.

International Pneumatic Tube Co.— Dividend Declared.—
The directors on Dec. 31 1907 declaved two dividends of 11107
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each on the preferred stock, both payable Jan. 25, ane on
stock of record Oct. 1 1907 and the other on stock of record
Dec. 81. Compare V. 84, p. 1251.

Inventors’ Co-operative Oo. of America.—7'a Ezxplait In-
ventions of . . Gould and Others.—This company, ineor-
porated under Maine laws, capital stock 500,000, all com-
mon, par 510, has neguired certain inventions of C. €. Gould
and purposes acquiring certain other inventions of C.. Of
Gould, and, zenerdlly, as its name implies, to. eo-0peraté
with inyventors in the exploitation of patents. The officers,
who are also the dirgetors, are:

Prestdent, €, Q. Gould; 15t Viee-President,
Viee-Prestdent, A. L. Eyles: Treasuter, J,J, Brooks; Secretary,

Kanans Natural Gas Co., Pittsburgh, Pa,—Dividend Jor
One Month Only, but Managers Hope to Continue Same Rate.
—Regarding the dividend announced last weels, we learn
that the deelaration was in the following form:

A dividend of 1 aof 1T on Peb, 20 1008 o stoekholders of recoril Feb, 6
1008: stook transfer books to be closed from Feb. b 1008 10 Fob: 20
1008 dnolaslve.

While the dividend is for one month only; the managers
hope that they will be able to pay this same amount monthly,
—V. 86, p. 112.

Lynchburg (Va.) Water Power Go.—8ee Lynchburg, (Va.)
Traction & Light, Co. under “Railfouds™ ahove,

Lynchburg (Va.) Gas Co,—See Lynchburg Traction &
Light Co. under “Railroads” abovo.—V. 70, p, 282,

Merritt & Chapman Derrick & Wrecking Oo., New York,

—Neow Stock.—The sharcholders recently voted to inerease
the eapital stock from 31,000,000 to $1,200,000, the new
stock to be 79 cuwmnulative preferred, with preference also
as to principal. No bhonds or mortgage ontstanding.

The company s a West Virzinia corporation with New York oftlee at 17
Battery Place.,” Presldent, Taenel J. Merrith; Viee-Pres., lsane B, Chapman;
Sec.; WHem L. Clsgprenan; Agitrer, Tarpel J. Merrittt Jr.

Midvale Steel CQo,—Annual Meeting —A
paper says:

e Midvale Steel Co. furnishies no Ngures relating to the business of 1007,
At the nnnual meeting the old management was re-electeill. A diveotor
sy the business of the campany tn 1007 exceeded that of 1906 and (5 good
even at this time despite the general Industrial depression, —V. 83, p. 235

Minneapolis (Minn,) General Electric Co., Minneapolis,
Minn,—/Lease.—The following is confirmed;

The Plllsbury-Washburm Flour Mills Co, lias leaseil tho water power at
the new dam in the Mississippl River at Minneapolls to 'The Minneapnolis
General Electria Co. for 25 years, 1t has taken nearly two years 1o perfect
this new power, which will add 12,000 horse power: to theSt. Anthony Falls
dims, about whieh the Boue mills are grouped. —V. 86, p. 62

Monongahela River Congolidated Coal & Coke Co.—New
Directors —Alexander Dempster and Frank Semple, both of
Pittsburgh, have been elected to the board to sueeced Presi-
dent, Franeis L, Robbins and George I. Wititney, who was a
member of the failed firm of Whitney & Stephensaon.

New (J{f:'rrcrs‘—On Jan. 16 Viece-President George W.
Theiss of Pittaburgh was elected President and Mr. Dempster
was made Chairman of the Board.—V. 85, p. 1675.

National Rice Milling Co., New Orleans,—Dividends,—
This compuny was rc:m'ganim(l in 1900, and since then has
paid dividends aggregating in all 8% on' its common stoel
and some 44% on its preferrad stock (8% non-cumulative).
The company's dividend distributions during the past 24
months have been as follows,but the fseal year ends June
30 =0 that the 89 on the preferred stock is distributed
through the fiseal year and not throueh the ealendar year:

o 4 e e e 1007 ———

Jan. Julil Apr. Moy Dee, Mur. & May 7 Jund 7 June 22 Dee. A
Proforrad 5965 3% 2% s Z 1% 2% 2% e 3%
Commons--. «-- 2% - . * A%

Phere 18 outdtaniding S080.500 prefecred gthok snd $8535,200 commaorn
ntock: {lur of shares $10,  No bhonds, The company’s pmiu_- 1y Inelugles:
MU A New Orleans, Lo Sto Lownis Mill, New Orleans; Lo Pembroke
Mill, Orowley, Ta: and  Irvigatlon. Plant No. 1, Jennings, La,
Kahn 18 Presdent, Albert Daldwin Jr, s Vieg-Predideat and P. P
W Seeretary anil Treasurer.

New York Motor Gab COo., Ltd.—Listed in London.—The
London Stock Bxehange has granted a special settling day
for this company’s 240,000 preferred participating ordinary
shares of £1 each and 60,000 deferred shares of 18. each,
both lots fully paid.

New York Transfer Co.—Status.—The " United States In-
vestor’ of Jan. 4 said:

"'his 1s not an lm‘ﬂrtnr:\tcd concern, but |5 simply a Jolnt stock assooli-
Lon whieh 15 engaped [ the expreds and tegnsfer buainess.  The authorlsed
capltal atock 15 $750,000, the par value of shires belng $100 each, 'The
outstandng. capltal 13 5000000, No bonds, S0 far 48 we cafl learn, have
been authorlged or lsued,  Direators: Pres., WilllamH, Woolyerton; Sec.,

nuthorized  or  lssued.  Divectors Pres;, Willlam H, W
John M. Porter; George W, Stetson, Chatles E. Pugh, James P. Scolt
Stephien Little, Angon G, MeGook, Samuel Carpenter and Wi F. Allen,
~ Osceola Consolidated Mining Co.—Dividend Omilted . —
Seeretary Ladd on Jan, 14 sent the follawing notice to the
Boston Stock Ixchange :

The directors, after consultallon with the lirgest stoolklollors. have
deolded that as the not eariings for the yeir 1007 were not sufficlent to
fustify the declartion of o further dividend, 1t 15 Inexpedient to declare
one from - the surplus earnlngs of previous years. ‘The annual report will
be Lasued Al the corllest possible date fn February.

Annual Disldend Becord, per Share (Stock Slace 1001, 16,150 Shares par §29)
1000 1001 190208 1904 1005 1400

50 0 Hane 32 1 $10
—V, 84, 1. 1608; V. 85, p. 267,

Pawtucket (R, I.) Electric Oo.—7'0 Be Managed by Stone
& Webster.—The directors on Dee, 10 voted (o tuen over the
management to the Stone & Webster Co. of Boston Mass.,
the well-known eleetricnl engineers, who now own o ‘.)Iunk ol
the stock, The same company was recently placed in charge
of the eleetric and gas-lighting companies of Woonsocket,

Howard W, Lipplacott; 2d
o b Qlarie.

Philadelphin

2% - B

Henty
Lynch

— 1007~
Jan.. $6;duly, 37; tot. $13

but o econsolidation, it is stated, is proposed. (Compare
Woonsocket Blectric Machine & Power Co. below.)

The Pawtucket Electtie Co, has outstanding $200.000 7%
preferred stoel and $400,000 common stock, but only the oo
recelving regular dividends, Par of shares, §100,  Last epring
pany was arcanging to mpke o new morfgags 10 FeCure nag «
DL 000 Bonds, of which about $250,000 was to be gold 1n tie uear future 1o
provide for cxtensions and §500,000 to be regerved L6 take up a liie amount
of 12t M, 20-year 5% bonds due Jupe 1 10146 The matter, howiver. has
been held o abeyance, and 1t 1s not yet declided whether the bonde will be
1ssued or not.—V. 83, p. 2706 L

Philadelphia Electric Oo.—.dgsessment Frpectoed.—1t i3
commonly believed in Philadelphia that the directors af
their meeting on Jan. 21 will call an assessment of §2 50
per share on the capital stock, payable in two installments
of 81 25 cach on Mareh 1 and Sept. 1, There is outstanding
$24,087,750 stoek, divided into 069,510 shares of 825 each,
on \_\-'hu:!l 4097, ($10) each has heretofore been paid up.

Net Earntngs.—Press reports state that the net earnings
for the 11 months ending Nov, 30 show an increase of nver
$200,000 compared with the same period of the previous
year.—V. 84, p. 1425,

Pullman CUompany.—Favarable Degision.—JTudge Edward
R. Meek in the 17, 8. District Court at Dallas, Tex,, on Jan.
14 held that the Texas Railroad Commission has no right
to ovder & reduction in sleeping-car rates, He therefore
makes permanent the injunetion granted last vear resirain-
ingz the enforcement of the order, which was to have become
effective Feb. 1 1907. Compare V. 84, p. 274.—VY. 85, .
16G45.

Rochester (N, ¥.) Telephone Co.—Sale of Neow Stock Tein-
porarily Enjoined. —Judge Brown of the Supreme Court on
Jan. 10, on application of David Décraw, a scourity holder,
vieated the temporary injunction previously obtained re-
stritining the stoekholders from increasing the stock from
8500000 to $1,000,000, but granted a new injunction re-
straining any .sale of the new stoek uniil after tho pending
foreclosure sale of the United States Independent Telephone
Co,—V. 85, p. 400.

Rocky Mountain Paper Co.—Sold.—This company's prop-
erty was bid in at the adjourned auetion sale which was he d
on Jan. 9 at the office of Joseph P. Day, New York, auc-
tioneer, by Walter 8, Taylor of Pittshurgh, Pa., for $50,000.
—V. 85, p. 1406,

Southern New England (Bell) Telephone OUo.— New Stock .
—At the annual meeting on Jun. 28 the shareholders will
vote on authorizing the diroctors to issue, at not less than
par, the remainder of the capital stock, in amount $2,000,000,
for the purpose of the extension and development of the
business, from time to time, at their diseretion. A eircular
BILYE:

Buring the eurrent fiseal year it 1§ expected that nnly
of this stoek will need to be fssed, but the prowth of the canpany will
prabably cequice 1ts entlee tsaue within three years, and it s tec med wise
1o conler 1!11\H'l‘r'--f nsue of the whnle dp'n the divectors at this time. (The
nuthorizer r--gnit\tlwto I 1% $10,000,000, of which on June 30 1007 §7,100. 300
wis nutstanding, 52,159,900 of this belng owned by the Americnn Telephone
& Telegraph G Dividend rate. 0% per annum,—Bd.)—V. 84, p TABT.

Standard Oil Co.—Receivers of Uontrolled Companies A p-
pointed in Texas:—JTudge Calhoun in the State Distriet C ourt
at Austin on Jan. 7 in the proceedings taken by the 5tate
appointed Guy A. Collett of Austin receiver of the proper-
ties in Texas of the Standard Oil companies of New York,
New Jersey and Indiana, and of the National Transit Co.
and Union

ulatlve

wEmpll proportion

Tank Lines.

The properties nuw n the State are small, the récelver’s bond belng lxed
at 810,000, The ltgation ls deseribed by the “Galveston News' 8
Selnuided and complex from e very sturt, even more than the Walers:
Pleree ease has proven to be.'—V. 85, p. BOT

Tonopeh United Water Oo.—Culled Bonds.—The Central

Trust Co, of California, as mortgage trustes, was prepared to
pity on Juan. 1 'at par and inferest, at its office in Sau Fran-
cigeo; 819,000 of this company’s Series “A” consolidated
first mortgage 6% bonds, being “one-fifteenth of the par
value of the bonds heretofore issued" under gaid mortgage,
dated Jan. 1 1906,
_ United States Independent Telephone Co.—[lureclosure
Sale.—Henry W. Conklin, referce, gives notipe thul he will
goll at the Court House, Rochester, on I'ebh. 4, under fore-
closure of the mortgage to the Security Trust Co, of Roch-
ester the following stocks:

£178.000 of Rochester Telephone Co., $4,474,200 OF Slmmbers Carlson
Co. common and §1.320.300 preferred, nnd §24,000.000 of New York
Independent Telephone Co, all in $100 shares,  Campare rearinnlzation
plan, V. B, p 400 =V Ed,p 1466,

United States Lumber Co,—New Slock —The share-
holders it the recent annual meeting held in Trenton, N. J.,
voted to increase the capitalization from 36,000,000 to 57,-
000,000. Compare V. 85, p. 104.—V._ 52, p, 1046,

Utah-Idaho Sugar Co., Salt Lake Oity, Utah.—Dipi-
dends—This compiny, formed last July by amalgama-
tion of the Utaly Sugar Co., the Idaho Sugar Co. and the
Western Idaho Sugar Co., paid on Dee. 31 its seeond regular
quarterly dividend of 1349 on the preferrad stock, No. 1
of the same amount, was paid on Oct, 1 1807, No diyidends
yet on common Stoek,  There is oulstanding preferred stoek
$8,100,000: eommon stock $3,000,000.—V. 85, p. 415,

United Btates Cast Iron Pipe & Foundry Co.—Dividend an
Common. Stock Déferred. —The directors on Tuesday .declared
the regular dividend of 13{% on the $12,106,300 preferred
stock, but deferred setion onthe dividend for the S12,1006 300
common stoek, which since Dec. 19 1905 has received 1%

quianterly. |
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Pletdend Becord (Per Cent.)
1800, 1000, 1001-1003. 1004, 1903, 1906, 1007,
On preforred “Deoaily 343 4 yearly, A4 8 o 7
Qn cominy it v o 2 ) 1 0 0 1 4 '
On prafeered In 1005, March, 18 "5 June, 13 % July, 1 (making 7% for
venr 1004-05 ); Sept., Iﬂ‘g_"'"; Dec., 13 % total pald In calendar yoar, 8%,

ns above,—V, 80, p. 1522,

Woestinghouse Electric & Manufacturing Oo.—Reorgan-
ization Plun —The committes of ereditors is expected to bring
outits plan next week. No official statement, is obtainable a8
to its provisions, but, according to the “New York Times,”
there will be an issue of $35,000,000 5%, 25-year mortgage
bonds and a new issue of §7,000,000 new stock. Of the
bonds, the portion to be exchanged for the present con-
vertible bonds, it is said, will have a convertible feature,
The stockholders will be expected to subseribe for a part
of the new securities.—V. 86, p. 55.

Waterbury (Brass) Manufacturing Co., Waterbury, Conn.
—{nreease of Capital Stock.—The company has filed a cer-
tificate of inerease of capital stock from $500,000 to 31 ,-
000,000.  The proceeds will be used to provide for exten-
sions.

—Moffat & White, bankers, members of New York Stoclk
Exchange, 5 Nassau St., this city, make o very interesting
offering of railroad bonds in their advertisement which
appears to-day opposite our first page of reading matter,
The features of this sale are: $200,000 of Cincinnati Indian-
apolis 5f. Louis & Chicago general first mortgage gold ds,
due 1936, at 9816 aud interest, yielding 414%;: $100,000
New York Central Lines Equipment Trust zold 55 due
Nov. 1 1917 at 9814 and interest, yielding 5.20%; and
$100,000 Chieago Rock Island & Pacific Ry. Co.’s first and
refunding mortgage gold 45, due 1934, at market price, yield-
ing about 5.05%. Principal and interest of the New York
Central Line Equipment Trust 55 are guaranteed jointly
and severally by N. ¥, C. & H, R, RR. Co., the i]J.S. &
M. 5. Ry. Co., the M. C. RR. Co., the C. C. C. & St. L. Ry.
Co. and the C. I. & 8. RR. Co. The firm also includes
seven other issues of bonds yielding from 4.10% to 5.059%,.
A detailed description of all these securities is given in the
advertisement.

—The Hand-Book of Securities, compiled by the publish-
ers of the “Commercial & Financial Chroniels,” is now ready.
The book contains in a small compass very full information
concerning fthe various railroads and the leading industrials
whose securities are dealt in on the New York, Boston,
Philadelphia and Chieago Stock Exchanges. It shows their
earnings, dividends, &c., for a series of vears, present fixed
charges, and also the amounts of the different issues of bonds
outstanding, their rates of interest; &c. There is also given
the monthly range of stocks and bonds for 1906 and 1907,
together with a yearly range for four years. Price, adollar,
or seventy-five cents to “Chronicle” subseribers,

—The Home Insurance Co., 56 Cedar Bt,, annual state-
ment will be found in our advertising columns. The assets
on Jan. 1 were $20,862,697 and the surplus $6,703,211. The
latter figure would have been $7,208,211 were it not that in
1907 a conflagration reserve of $500,000 was oreated., Divi-
dends calling for $600,000 were paid in 1907, Had the mar-
ket value of securities at the close of the year 1907 remained
the same as at the close of the year 1906, the statement would
show assets of $23,352,671 and surplus $9,103,185,

—W. J. MucDonald, President of MacDonald, McCoy &
Co., Chicago, desiring to retire from the active management
of the business, has sold a large part of his interest to Homer
W. McCoy and associates, He retires from the presidency
but still holds some of the stock and will contintie 48 o di-
rector and in an advisory capacity. Mr, McCoy succeeds
him as President and Joseph H, Roy, associated with the
company since its ingorporation as Secretary, becomes Vice-
President and Treasurer, g

—The annual statement of the Now York Life Insurance
Co. publisbied in our sdvertising pages is in teresting reading.
President Kingsley points out some of the laws which have
been enacted which are a menace to life insurance interests,
and calls upon policy-holders to assert themselves through
public opinion against such legislation as they did ngaingt
evils in management in 1905.

—While Tracy & Co. have removed their main Chicago
office from the ground floor of the First National Bank Build-
ing to the rotunda of *“I'he Rookery,” they have ostablished
i branch office on the fourth floor (Nos. 454 and 455) of the
First National Bank Building, under the mansgement of
Ufi"(!. Morgan, late Manager of E, H. Gay & Co.'s Chicago
office.

—The New York Stock Exchange house of Wrenn Bros.
& Co., 24 Broad 8t., announces that John W. James Jr, has
this week assumed personal management of their bond de-
partment, Mr, James has had o very extended experienoe
in all branches of the bond business, and was associated with
the well-known firm of F, J. Lismian & Co. for the past twelve
Years,

—“Stock Fluctuations" for 1907, compiled by Frank A.
Ruggles, 53 State St., Boston, is now veady. Price, 50 cents.

—H. T. Hol{z & Co., Chicago, have issued a general cir-
cular on the advantages of gas bonds as investments,
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COMMERCIAL EPITOME.

Friday Night, Jan. 17 1908,

The tone of business is more confident even if actyal trans-
actions have not greatly inereased,  The finanecial situation
is evidently on the mend, lower rates for money riling here,
while the Bank of England has reduced its rate of diseonnt
to 59%. Prices of commoditics have, on the whole, been
pretty well maintained. Recent exports of wheat and
cotton have been very large.

LARD on the spot has been easior, owing la extreme
dulness of trade and a liberal movement of live hogs to
market. The receipts of hogs at Chicago of lute have been
the largest for a number of years past. City 7ic. and
Western 7.95@8.05¢.  Refined lard has also been weaker
and dull.  Refined Continent 8.50¢., South America 0.15¢,
and Brazil in kegs 10.35¢. Speculation in lard futures b
the West has been moderntely active with narrow chinnges in
prices. The large movement of hogs has had a depressing
effect at times; so has the dulness of the ecash trade.
Stocks are increasing; but there has been more or less
commission house buying and packers have given some
support.

DAILY CLOSING PRICES OF LARD FUTURES IN OHICAGO.

Sal. Mon, Tues. Wed. Thurs. Fri,
danuary delivery. ... . _____7.80 7.72% 7.871% 7.75  7.%0 7974
May dellvery_. .- . ___ 803 70735 8,123 R02Y; 8.08 8.02%

PORK on the spot has ruled steady. There has been a
fairly aetive demand, partly for export. Offerings have
been light. Mess $14 S0@S16, clear 815 50@$16 75 and
family $17 50@S18. Beef hus been quiet and firm. Sup-
plies are said to be well sold up. Export business has been
dull, Mess $10 50@$11, packet $12 50@$13 50, Hank
S11 50@$12, family $14@8$15 and extra Indin mess S21@
$22,  Cub _meats have been quiet and steady.  Pickled
shoulders 7@7Lge., pickled hams 83{@01%c. and pickled
bellies, 14@10 Ibs., 8@8%ec. Tallow has been! dull and
steady; City 5 7-16@5%0, Stearines have been moderntol y
active and steady; oleo 754e. and lard 934c. Butter has
been fairly active and firmér; ereamery extras 81¢.  Cheese
has been quiet and steady; State, small, colored or white,
fing,15%c¢, Tges quict and steady; Western firats 26(@27¢.

OIL.—Cottonseed has been active and firmer on & rise in
the raw material; prime summer vellow 41¢. Linseed has
been steady, with the buying still limited to small lots,  City,
raw, American szed, 44 @45¢,; boiled 45@46c., and Calentta,
raw, G0c. Lard has heen dull and casier; prime 72@74c.,
and No. 1 extra 54@570. Cocoanut has {m(-n quiet and
easier; Cochin 8@8lie. and Ceylon Gla@7 e, Olive has
been quiet and steady; yellow 65@75¢c. Peanut has been
quict and steady; yellow 65@800. Cod fairly active and
steady; domestic 42@d3c. and Newfoundland 44 @450,

COFFEF on the spot has heen dull, Rio No. 7, blge. @
Gilge. and Santos No. 4, 8}{@8&%5c. West India growths
have been in moderate demand and steady,  Fair to good
Cucuta 93E@1015c. Speculation in future contracts has
contintted on a small seale with narrow Auetuntions of prices.
There have been no striking developments during the weck.,
Everybody is swaiting developments,  The receipts conlinue
lighit, but this fact has no effect. Uncertainty as to the
outcome of the yalorization plan keeps the murket in a rut.

The closing prices were s follows:

JAanuary. .. _ 5.80¢, | May 6.100. | Soptem ber 6.450.
Febriney -« - ... 6880 [ June.- .« evmeno o 6.150, ) October .. ... 6.350.
Mareh -.-<._... 8.90¢,|July-. cee 0200 | November _.. .. 0#.400.
April e o 6.00¢. | August. tane. | December - 0450,

SUGAR.—Raw has been quict and frregular.  Centrifugal,
Q6-tegrees test, 3. 89@3.94¢.; muscovado, 89-degrees tost,
$.90@3 . 44c.; and molnsses, 8O-degrees test, 3.14@3,10¢,
Refined has been steady.  New business has been quiet and
there have been only moderate withdrawals on old contricts.
Granulated 4.80@41.00¢. Spices have been firm and moder-
ately active but the purchasing has been in small lots as a
rule.  Teas have been fairly active and firm, Hops have
been quiet and steady. e

PETROLEUM has been firm with frade moderntely active
for rfxg')m'l- and domestic acconnt. Refined barrela 8.75¢.,
bulk 5.00c., and cases 10.900, Gasoline has been fairly
active and firm; 86 degrees 21e. in 100-gallon drums tith
drimus $8 50 extra.  Naphtha has been in moderate roquest
and steady; 73@76 degrees 19¢. in 100-gallon drums; the
drums are $8 50 extra. Spirits of turpentine has  been
moderately active and firmor at 67(@67 6.  Receipts have
been light. Rosin has been in fair demand and firi;  com-
mon to good strained $3 25.

TOBACCO.—Trade in domestic leaf has been somewhat
more active of late, owing to the ensier money conditions.
The purchases, in the main, however, have been confined
to small lofs to 11 immediate needs.  As & rule prices have
been Lirm, though some sales have been reported at conces-
sions.  Manufactirers of cigars are believed to hold very
small stocks of leaf.  Havana and Sumatra bave been quict
arid firm.

COPPER has been quiet and firm; lake 133 @1de., and
cleetrolytic 133¢@13%¢. Lead hns been dull and ateady at
8.70¢, Spelter has been quict and ficmer at 4 45@4.55¢,
Tin has been quiet and lirmer; Straits 27%4e,  Iron has beey
quiet and steady; No. 1 Northern $18 60@8$18 75 und No, 9
Southern 817 25@517 75,
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THE MOVEMENT OF THE CROP as indiented by t:]m' e iy AU R Y Foreign| wise. | Yotal. | atock:
Jerrams T hp S ) 11l i ive oW o he' | New Orlequns. .| 28 Al D862 5,501
telegy .unh_fmrn l_ls(.. boult.ll to n:ghr.. is given helow. l.nl‘ t }(l SRR Al LGk 5,0 3%
week onding this evening the total receipts have reached | gioiiah - ] et I 2500
242,136 bales, against 284,017 bales last week and 340,240 &‘;_:\Jmlrr:j"rn . s T 700
bales the previous weel, making the total receipts since it el 90 0 | Rty ) Bt 329 A TR
the 1st of September 1907 5,687,473 bales, against 6,722,403 Neow Yot 1,800 lﬁ.::m: 3,880 1 89
bales for the same }mrinr[ bf 1006-07, showing a decrease | Otberporta | TR0 -=---} JBFP, PARR) —— 1 7 L 580,768
sinee Sept. Tt of 1,084,930 bales. Total 1008 BE. A0 o4.n60| 27,2421 28/ e 600,508
i Sept. 11607 oF 1,054,539 ba : Total 1007, . |118,822| 47.005] 81.710| 48,513 5 540,781
Total 1906..| 46,600 11 025] #5.734| 20.553 Onnltas 080l 803.406

{

(e Shipboard, Not Cleared for—

Receipis al— Sat. Mon Tues. e Thurss o | Tokal

Galyeston.. .| 13,462 A| 18,507| 10,577) (1,020 14212 F085 1 gpesulation in cotfon for future delivery has perceptibly
' Nk o e e L A 1408 | increased, largely owing to the re-entrance of the speculative
ABULIESLAN (24:840) 3120 20,074 7d| Az | leader of four years ago s the representative, according fo

ey A ik #9]| "2 Al 040 S [ 2 | common report, of & large “bull” pool. Prices, owing in
spville, & 253 . = . 287 | arent part to his buying and to small receipts both at the
SAVANTIAN Sascis SORRN S ROAR 550 L 08 AL {1 ports and the interior towns, have advanced sharply during
CHACIEStON - - - 2 404 a0l 110 303 w07l 2:372 | the week, though there was some reaction at one time to-
{{'1‘1’&!“.::{’1‘1‘1": A sasl (v osal voial waos| iea7| Zade| 11,474 day. However an _inc:?e:mr_r in !.hu S[I(Ii:'ll]:ﬂii‘lﬂ‘Il!il}" bc‘rc-
Norfolk 7 Sasl 1n10| soon| 1.ssn| 1,808 1868 13090 | garded by conservative interests in the trade, it is impossible
e Ly E - =) =ES 2 Mt s tn disguise the fact that the sudden reappearance of the

N'port News, &o
223 | old-time speculative leader has created a widespread im-
Hnith 308

BOSEOM . oo BB} Seaa B0
Baltimaore

Bajtimore 1} | -~} <iodllegral gl e o ooy | pression, and whether for good or ill has had no small in-

R fluence in popularizing the “bull” side. In other words, the
41 . ,<:l:- =140

Total this weelk| 46,704 37,179 43,172 81.810) 42,118 outside publie has shown more disposition to purchase for a

— - ; rise, evidently hoping for spectacular fluctuntions. At the
The following shows the week’s total reccipts, the total | same time other large interests in Wall Street and uptown
since Sept. 1 1907, and the stoeks to-night, compated With | have apparently also been buying for a rise, and some well-
last year; known operators who were recently bearish appear to have
e — o retired their short obligations and faken the bull side, at
1007-08; 1wee07. | Stock. least for a turn. 'The greater popularity of “bull” specula-
Since Sep tion rests, however, not nurru!y upon the faet that eertain
11007, | 11000.°| 1908, | 1007. | large operators are identified with it; but is nlso to be traced
Galvestonee .- .| 70,03811,580,676!131.502(2,852,407| 218.471| 405,058 | YO the persistent smallness of the receipts at the interior and
gt. ":’lih.}ril' Sesliede s t;-r'i;?”ui ﬂ.lg‘;: L};';.:J‘: . | seaboard markets at the South, some recent inerease in
3 . Ch o delrs ' 4021 Nis 25,145 ek =5 B 1 . = £ 4 ¥ =
Qorp. Chelstl, &) bRy 285 438 83.8041.510,020| 305,800| 401,000 | Spinmors’ takings, large exports 4,000 bales for export
Moablle . .- . 7.340] 242,408 Al Tihaizon|  61i6Rsl 53,478 | were gold here on Thursday—reports of gome improvement
“,;"{Eilfglf;j{:‘lm;- el | ",‘”'I‘ﬂ 2 i8Rl oo —-—--|in the dry goods trade, and the better Anancial situation as
F-nvm_\n.-;hll. Lol za.16a(1,100,101" 35 1,175,302 120,204 reflected both in rising values for securities and in lower rates
Brunswlel - - - A6EA] La000 7] 122,681 an.018 ! sy . f &
LS e M e ey I for money both at home and nl)rn'ml. Fhe I_S:mk of England
GOnRetOWn —o ool aores 76 $L008] . e = pate of discount was reduced on Thursday to 5%, and it is
Wilmington ..| 11,47p! 340,438 6l 2710611 14,234 . also worthy of remark that the prolonged downward drift
Norfolls - | 1amon] 320000 17.7 40,014 | £ ) Sl g s
N N, L aazel 5 14 054 | of quotations for silver seems to have been srrested, the
New York .- aLaby 2,970 3 120,807 tendency of late indeed apparently being towards some ad-
BORE r22al did il ! ! vance, & hot unimportant circumstance in its relation fo
Philadelphla .-~ 521 4,503 / ; Lanecashire’s trade with East Indin. Another factor remains

Receipts o — o
Januvary 17, This |Stnce Sep| This
week. | 1 1007, | week,

| s : to be mentioned on which the believers in better prices la
o |2a2.136(5,607 478 330,470 (8,722 403 1,203,200 ¢ me hich GVers etter prices lay
T e e considerable stress. This is the firmness of the Southern

T order hat comparison may be made with other years, | 0% BECts, | e Jouth SRS (R SR B Sl hes
. 4 T e T i . vell, @ oW ab F 3 '
‘fﬁgl‘f belbw t!x_:,_l‘.otais '“’.“‘ﬂ”?g ROTLA {01 Bix SeRAOnS: lhiolders of eotton seem more disposed than ever to maintain
et ar— | 16081 | ‘iwozs | 1ovs. | 1. ) | prices at the highest possible level, It is true, on the other
= ——— hand, that the spot sales at Liverpool have fallen off sharply,
E‘ifw{?g\?ﬂr.&;‘ 75,034 mlll 323 47,687 27,484 7. and that failures have been reparted of houses directly or
Neéw Orleans. \ 4 81 ¢ “ * 61,081 7 ala77 | indirectly allied with the cotton ftrade at Birmingham,
i o

:‘}[:a!:::ﬁmh Helma and Pittsburgh. In this city, however, the financial
Trunswiok. .. 16 1,707 d'018]  Tuisps | situation in the dry goods trade is regarded as generally
Gh?rlfsmn.&c & - sound, particularly since measures were recently taken to
NOHONe o 17,73 57 L0 put some large and perfectly solvent department stores on o

N'port N., & 2 2 o gﬁg still more assured basis. To-day prices were irregular,
Allgthiers. - Leatiin _18,080) 200962 | qaclining at times, owing to profit-taking by bull operators,
Total thiswi.| 212,136 980,470 138,700 122,752| 162,270 222,281 | including, it is supposed, some of the most prominent,

. . T [ T 5 ————— | hut renewed buying later on led to a swmall het advanee for

Sinee Sept. 1.16.687,47316.722,408(5,400,7556,344,534/5,8106,601(5,634,0 : 1 3

e sl {5 BTANRTRRAGBAMZEHRIASP S B LESRINERAEY [ ha day. Rf:cm‘.)ts continued small and spot markets firm.
The exports for the week ending this evening reach a total S]’?t ‘E;’m"i“ }}é”‘ i i active at rising prices.  Middling
Aar et " which 140 826 Great Britain, | Wplands closed at 1. 2ac )

ll){) g}]g’lg%‘g:ﬂzz,a;% ‘rlt}‘f.lgﬁii“lzéstl:v“;ft‘\i‘; (Ll? t.(l;l‘g‘é}n:f:;tl;ﬁ;:; The official quotation for middling upland eotton in the

Below are the exports for the week and since Sept. 1 1907, New York market each day for the past week has been:

Jan. 11t Jan, 17— Sar. Mon. Tues. Wed. Thurs. Fri,
Midaling upland 11.53 1L.AGG 11.60 1.86 12.10° 12:256
Rxparly

== NEW YORK QUOTATIONS FOR 32 YEARS,
Tram— ireal Coni- | Conit= |

rreal » . .
yirlialn |#rnce| nent. | Tofal. | Britatn. (France | “men'. | Total, The quotations for middling upland at New York on
Cnveare L 54.050l10,508| 0,220/111,006] 072,737(188.432] 431,00911,202,872 Jun. 17 for ench of the past 32 years have been as follows:

Port Arthur. .. 3 0,783 . ag,0100 66,752 | 1908.6--.. 13.35|1000.¢ T.00/1802. 0. . TA6)1884.0. . 210,08
OorphOratl ] o] mone| mmes- | 1.2!!;| 1,218 eee=-10.801 1808 . 0.00:1501 %3 . =10
Now Orleans. . .| 80,514 A71, 781153002 343,000 N an 12,10 1808 ... ..

Moblle oo ..ois 78800 -..| 10,130 18,0101 A7.723 31,350 70,440
Pensacoln . ... e 20,0800 24,74 44,527 =
Fernanding, . o T || eeamas 1003 BAOG|1885_ .. .

Savannah ... ias A 289 0 457,895 076,643 i B 1B0 === 7
Brunswick. ... PR - & 72,351 125029 ¥ .87 11808 . -an . . se.=11.08V1RTT7.
Charleston. ... T L I8 3 31,750

Wiimington: .| coeoi| —-o.| 10:792 10,705 s 243,047 37 a4 MARKET AND SALES AT NEW YORK.

Norfolk ... 2 | 3251 5
AL o o 7 osal Bae. The total sales of cotton on the spot cach day during the
Boston .- .- 34 4308 3933 Yorsn | week at New York are indicated in the following statement,
1-““‘{“""'"; = “ees i b *.}sgg grard For the convenience of the reader we also add columns which
e e e by AR 1 7000 95,508 | chow at a glance how the market for spot and futures closed
san Franelsco. | - - g 2,62 == | #rasil an2al | on same doys.

Heattle .. _... 5 “ Xl o e 44,0674
Tacomns - - 17,855 . !
Portiand, Ore. -n Fultires ].‘:nlcs of Spot and Conlract-
Pemblina - 3 - Spot Market Market

Dotrolte.ecaa- . | Closed. Clased,

otal. ... ... |130,820010,508{164,658310,102(1,017,380(536,950/2,008,20014,522,018 - 42 = g=
5 } = e | e — - Saturday .. [Steady 10 pts, adv. Bteadvia ool ===tk hoes)iascin

Total 1000-07- lau.am]:n.w 132,650/323,5412,200,66 610,032, 103.006(4,013,508 | Monday- - - B AU s man st SO 5t sm s | e 1,200
| | Q;uug:lnyl,. g""‘ﬁ 1(;017[:1. Al o %\mdy = =5

¥ : . Jedneaday |Steady 20 pra, ad ery Bteadys| e--. s
In addition to above exports, our telegrams gu-mght also ’[‘hllmdnys_ Steady 25 pty, adv- |Very steady. | 4.000 201}
give us the following amounts of cotton on shipboard, not Friday---- |Steady 15 pis. adv. Barely steady| .- 500
cleared, ut the ports named. We add similar figures for | motal... : 4,000 1.000
New York,

ek ending Jan, 1T 1008: | From Sepe. 1 1007 o Jan, 17 1008,
A Exporiail tn— Krporied n—

l Con- | Con-
Erportisum’n.] frack. | Ton .

//fraser.stlouisfed.org/
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FUTURES.—The highest, lowest and closing prices at
have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, a5 made
up by cable and telegraph, is as follows, Foreign stocks,
as well as the afloat, are this week’s returns, and con.
sequently all foreign figures are brought down to Thursday
evening. But to make the tofal the complete figures
for to-night (Friday), we add the item of exports from
the United States, ineluding in it the exports of Friday
only.

Junuary 17—
Stoek at Liverpool
Stook at London -
stock at Mancheste

1907 . 10016,
700,000 1,150,000
13,000 12,000
58,000 57,000

1,010,000 859,000
18,000 11,000
284,000 S 00,000

181,000
o (00
20,000

Imcs.
138,000
13,000 12,000
52,000 4
224,000
11,000
414,000

270,000
3,000
10,000
72,000
2,000
782,000
2,008,000
180,000
557,000
76,000
200,000

1008,
bales. 930,000

Total Great Britaln stock
Stock At Hamburg,. oo ..
sStoek at Bremen

at Anltwerp ..

at Hovit.- oo

at Marsellles. ___
Stock at Boarcelona .
Stock at Genon. .- -, 42,000 121,000
Stock at Trieste 25,000 1,000

Tatal Continental stooks. .. .. _ -"JH-U.IJOH 72 .ﬂ(J_[]
L] ——

216,000
3,000
17,000

837,000
Total BEuropean stoeks. .. ... 1,600,000 1,688,000 1,631,000
India eotton afloat for Burope.._  0p,000 173 00
Amerlcan cotton afloat for Burope 066,100 002,100
Egypt Brazil, &eo.,atloat for Europe
Stook n Alexandria, Egypt
Stock ln Bombay, Indla - -
Stoek In 1. 8. ports
Stoclk In 17, 8. Interior towns.
V3. exports bo-day 30,851 20,458
Total visible suppl 4,037 488 5,403,427 5,440,131 4,502,715
Of the above, Lol of American and other descriptions are as follows
American—
Liverpool stock. .
AManonester stock.
Contloental stock,
Amerlean afloat for
UL S.port stocks .
U. 8, Interfor stocks. .
. S. exports to-day

811,000 868,000

811,000 1,026,000
43,000

44,000 44,000
002,000 680,000 745,000
DAB 100 poZ, 100 567,000
045,417 1,203,206 047 402
644,020 677,072 721,040

30,051 60440 14,003

3,842 488 4,352 427 4,050,131

104,000 133,000
12,000 13,000
13,000
40,000

0000 173,000

0 H00 75,000

3,722,715

70,000
12,000
6,000
44,000
83,000
46,000
201,000
A78,000

Totel Amerfean

Eaxt I'niian, Bragil, &¢—
Liverpool staek
London steek.. . ...
Manchester stoek
Continental stock
I}'dlu\ alant for B
Tigypt, Breell, &o . nh A
5 i In Alexandria, Bzypt. 251,000k 245,000
Stoek In Bombay, [nlda® 447000 470,000

Total FEnst Indln, &e. .. 1,006,000 1,141,000
Total Amerienn 3,842,488 4,352 427

&8 5,403,427
O.606d,
10,800,
1i-16d.

Al {00,

128,000
13,000
16,000 W0
TE,000 a7,000
TRG.000
TH.000
200,000
TaT 000
1,334,000

4,050,131

5,440,131

840,000
3,722,715
" Totsl vlalble supply. 1,562,715
Midding Ipland, Live
Middine Upland, Now Yark. . . 12 26e,
Egypt, Good Brown, Liverpool = 10410 11-1
Peruvinn, Rough Good, Liverpool 11.25d. 0.2
Bronch, 1Mine, Liverpool.. ... .5 13160, 3 11-104 534l
Flnnevelly, Goodl, Liverpool - fi el BAGd. B D-16d;

: f'ontiuentul imports for the past week have been
Jles.

The above figures for 1008 show n decrease from last week
of 11,034 bales, o loss of 555,039 bales from 1907, a de-
crease of 502,643 bales from 1906, and a gain of 874,773
bales over 1905.

S 1518,
4 1-10d.

150,000

CHRON

ICLI.

[Vorn. nxxxvr.

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.
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A rior stocks have de-
creased during the week 14,168 bales and are to-night 153,652
bales less than at the same time last year. The receipts
at all the towns have been 116,746 bales less than the same
week last year,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SBEPT. 1.—We¢ give below a statoment showing the
overland movement for the week and sinee Sept, 1, as
made up from telegraphic reports Friday night. The
results for the week and sinee Sept. 1 in the last two vears
are as follows:

—} Iil!?—!lﬁh 100605
Week.,
Sk b
N h
i
1,600
5 nig
. 3,084
17,848
42.087
- Avid2
2,748
2.842

0,232

January 17—

Vin Oalngi o= =-
Vie Rock Island ___ _
Via Loulsville .. ____
Via Oinelnnati., _____
Via Vireinta polnts
Via other routes, &o

8,018
132150
580,412

48,704

46,514
A5 1406

130,064

490,448

8726
186,647

B85 .004

70,421
28 484
23,435

L3, 240
TH7.454

63,100
0,087
842
1,173
#,702

54,407

Total gress averland
Dieduct shipmenis—
Overland to N, ¥., Hoston, &c.
Between Interlor towns
Inland, &o., from South

Taotal to be dedueted. .

Leaving total net overlpnd ¢ 38,746

* Ineluding movement by rall to Canndi,

The foregoing shows the week’s net overland move-
ment has been 33,746 bales, against 54,497 bales for the
week last year, and that for the season to date the nggre-
gate net overland exhibits a decrease from a year ago of
358,006 bales.

—— 10070 | —1 (0807 ——
Since Since

Week.  Sepl. 1. Week,  Sept. 1
242,106 6,637,478 330,470 6,722 404
A8.740. 300448 64407 757 404
47,000  H60,000 47,000

U0 006

e eyt e L
22,882 0,000,021 440 076 8,410,807
14,108 463,437 *18.102  68) 06

422,784

In Slght and Spinners
“akings.

1l
Recelpts ab ports to Jan., 17
Net overland to Jan, 17 x5
Southern cansumpilon to Jan: 17. .-

Total marketed, . .. __
Interfor stocks In excess

Came Into sleht during weele. .. 308,714 .. .. 3
Totalln slght Jan, 17, -7 J.0 . .0 7460 o

107,054 1,441,445

0,001,253
North. spluners® takings to Jan, 17— 60,841  £42,420

* Decrense durlng weele,
Movement into sight in previous years.

Week— Brles: &inea Sepl, 1--
1006=Jan. 10 211, 705(1005-00—Jan. 10
1005—Jan, : i 1804 105==Jan, 20
1D08—Jn. 1003:04—Jan, 22.
IO —Jun, 100208 —Jan, 23
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QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKETH.—Below are the

closing quotations of middling

sobton at Southern and other principal eotton markets for

each day of the week.

Week ending

January 17
Galveston
New Orleans. . .
Moblle - . |
Savannah --..
Charleston
Wimlngton - - -
Norfolk < cece=s
Hoston |
Baltimore . .- -]
Phlladelphia - -~
Augusta
Memphis - -«
St. Louls..
Houston
Little Rock: -

e 1 e o e e o o 3
e

-

=

o o e e e et

e g
o b e
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i e b e
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A

Jtarm=ts
2 el

=

bl

[ ——
(-

=3

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,

Tuesday, | Wed'day,
Jan. 14, [@an, 15,

Satdy,
Sien. 11

Mimday,
Ja, 1

January
Range
Closing.
February
Rangoe . - i - i - I | — it
Qloaing 11,68
March
Rango
Clu».'?u;:
April—
Range

]

20,34
4. S

=141

Closing, - L1
T'{Hl!"--'
Spof . - -} Steady.
Options o) Steady.

‘:Il'rlll 2=
Err L 8 W T B

Pl

Steady. | Flrm.,
Steady.

Steady. | Stendy,

Thursd'y,
Jdan 16,

11.08-
a0

i
1

Flrm.
Steady

Fridap,
Jun. 17,

.00
70

.

2{11.47-.90
£1.774.78

Flrm .
L Stegdy.

WEATHER REPORTS BY TELEGRAPH.

Our ad-

viees by telegraph from the South this evening indicate that
the weather has been only fairly favorable during  the week.
Phe rainfall has been quite general and in gome sechions

above the normal in amount.
market has been less liberal.

The movement of cotton to

(lalveston,; Texas.—We have had rain on two days during
the week, to the extent of forty-six hundredths of an inch.
The thermometer has ranged from 34 to 64, averaging 49,

San Antonio, Teras.—It has been dry pll the week.

age thermomoter 48, highest 72, lowest 24.

Avir-

Abilene, Texas.—We have hiad no rain during the week.
The thermometer his averaged 45, the highest being 70 aad

fhe lowest 20.

Corpus Christi, Texas.—There hias been rain on one day
of the week, the rainfall being ten hundredths of an inch.
The thermometer has averaged 49, the highest being 72 and

the lowest 36.

Fort Worth, Teras.—There has been rain on one day of
the past week, the rainfall veaching four hundredths of an

ingh. The
24 to 70,

{hermomoeter has averaged 47, ranging from

Palestine, Texas.—There has been rain on three days of
the past week, and the rainfall has been nineteen hundredths

of an inch.

I'he thermometer has ranged from
averaging 47,

20 to G4,

Taylor, Tezas.—There hus been a trace of rain on one day

of the week.
est 22.

Average thermometer 46, highest 70 and low=

New Orleans, Lowigigna.—We have had rain on three days
of the week, to the extent of three hundredthd of an inch.

The thermometer has averaged 47,

Shreveport, Loutsiana.—We have had rain on three days
during the week, the rainfall being filty-seven hundredths

of an inch.
averaging 46.

The thermometer has ranged from 31 to 58,

Leland, Mississippi,—We have had rain during the week

the rainfull being two inches and iift.{ hundredths.

The

thermometer has averaged 41, the highest being 63 and

the lowest 24,

Vicksburg, Mississippi.—We have had rain on three days
of the week Mo the extent of one inch und ninety-seven

hundyredths.
from 26 ta H8.

The theérmometer has averaged 41, ranging

Helena, Arkansas.—Weather cold and no farm work done,

There has been rain on three days of the past weel,
rainfall has been two inches and seven hundredths.

thermometer has ranged from 22 to 48, averaging

and the
The
36.7.

Liitle Rock, Arkensas~—The cotton movement is larger

now than immediatély after the holidays. We

have had

yadn on Lwo days during the past week, the rainfall heing one

inch and eighty-four hundredfhs.
47, highest 52, lowest 22,

tized for FRASER
J/lfraser.stlouisfed.org/

Average thermometer

Memphis, Tennessee—Three has been rain on five days
the past week, the rainfall reaching one inch and fifby-five
hundredths. The thermometer has averanged 59,6, ranging
from 27.7 to 53.3.

Mobile, Alabama.—Heavy rains in the interior early part
of the week; cold and rainy later. We have had rain on
three days during the week, £ the extent of two inches and
seventy-four hundredths. The thermometer has ranged
from 34 to 60; averaging 46.

Montgomery, Alabama.—Large sales of cotion since yes-
terday on the basis of 12 cents for middling, We have
had rain on three days during the past week, the rainfall
being one inch and two hundredths. Average thermometer
44, highest 56, lowest 34.

Mudizon, Florida, —We have had rain on two days during
the week, the rainfall reaching one ineb and fwenty-five
hundredths., The thermometer has averaged 46, ranging
from 31 to 63.

Augusta, Georgia.—We have had rain on two days of
the week, the rainfall being one inch and seventy-nine hun-
dredths. Average thermometer43, highest 58 and lowest 26,

Savannah, Georgia.—We have had rain on two days of
the week, the precipitation being one inch and seventy-five
hundredths. The thermometer has averaged 49, the highest
being 64 and the lowest 34,

Charleston, South Corolina.—There has been rain on one
day of the past week, the rainfall reaching ninety hundredths
of ‘an inch. The thermometer has averaged 48, ranging
from 35 to 63.

Stateburg, South Carolina.—There has been heayy rain on
two days of the week, amounting in all to two inches and
twelve hundredths, preceded on hoth oceasions by distant
thunder and followed by freezing weather. To-day we are
threatened with a repetition as regards the freezing weather.
The thermometer has averaged 44, ranging from 30 to 60.

Greenwood, South Carolina.—We have had rain on one
day during the week, to the extent of two inches and thirty
hundredths. The thermometer has ranged from 28 to 47,
averaging 37.

Charlotte, North Carolina.—We have had rain during the
week, to the extent of one inch and seventy-sixhundredths.
The thermometer has averaged 88, ranging from 29 to 47.

The following statement we have alga received by tele-
graph, showing the height of rivers at the points named
at 8 a, m. of the dates given:

Jam. 17 150S .

Feet

9.7

Jery, 18 1007
Foet.

1.4
A2.8
122
. 1555
42.4

New Orleans - .Above %:ro ol gauge.
Memphils: - -=—-- .-Above Ziro of gange. 18,
Nashviile L Above oo of gauce. 10,
SHEEVEDOEE . = = « - — - « ~ADove Zin of Zauge- 11
Vickshirg e e ADOVE Ziro 0L guuge. 28,

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs,
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton st
Alexandria, Egypt. The following are the receipts and
ghipments for the past week and for the corresponding week
of the previous two years:

Alszandria, Equpt,
January 15,

‘ 1907-08.

1806-07. 1805-06.

PRl das 180,000

hils weelt - «n0,000
Sinee Sept. 1 5,328,940

250,000
4,302,250

5,434,283

his | Since
k. | Sept, 1.

To Liverpool.. - .| 8.500/144,050
To Manehester 14,230 130,632
To Contlnent 10,5001172,753
To Alerica. - 6,000 36,710

_._1a8,250[484,550

This
week .

This | Since
week. |Sepl. 1.
e
1,800/134,125
14,500{125,048
13,750{ 180,240
H,000) 56,680

4,750(400,002

Sinceé
Sept. 1.
126,206

84,103
158,130

Erports (baled) —

4,500
130.?:“} 414,881

Total exports.--

Note.—A cantarls 90105,  Egyptlsn bales weigh about 750 1bs:

This statement shows that the receipts for the week were
180,000 cantars and the foreign shipments 38,250 bales.

JUTE BUTTS, BAGGING, BTC.—With little or nothing
done, the market for jute bagging during the waek under re-
view has been nominal at the following prices: 934c. for
9 1hs., standard grades, Jute butts continue dull at 3@4de.,
for bagging quality .

MEMPHIS COTTON EXCHANGE.—ANNUAL ELEC-
TION —A+t the annual election for officers of the Memphis
Cotton Bxchange, held on Jan, 8, the following were elected
to serve the ensuing year: President, R. 8. Bryan; Viece-
Presidents: D. E. Huger, ¥, I). Farabee and H. M. Neely Jr.;
Treasurer, N: €, Perkins., Board of directors: W. P. Maury,
J. R. Flippin Jr., J. 5. Patteson, John H. Fisher, George W,
Fisher, ]L H. Frank and John Dyke., Mr. Henry Hotter
was unanimously re-clected Beeretary by the board of diree-
tors, a position he has held eontinuously since March 15 1881,

— e are indebteded to Mr. August Kohn of Charleston,
8. €., for a very intercsting volume coyvering his investiga-
tions into the condtion of the cotton mills of South Carolina,
undertaken under the auspices of the “Charleston News and
Courier.” Mr. Kohn's investigations have entered into évery
phase of the subject and will repay attentive reading and
atudy.
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WORLD'S S8UPPLY AND TAKINGS OF COTTON .—
The following brief but comprehensgive statement indicates
at a glance the world's supply of cotton for the week and sinee
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like poriod.

Cotton Takings.
Week and Season.

LOOT-08. 190607,

Week, | Season.

Visible supyJan. 10,
Visihlasupply Sept. 1 - .. oo
American Insight to Jan, 17_ .. .
Bombay recelpta to Jan. 16 ..
Other India ship’ts to Jan. 16
Alexanidria receipts to Juan, 15_
Other supply to Jan, 13

wewe oo 2,201,844
d08, 714 7,400,358
83,000 703,000
4,000 105,000
25,000 10,000
0,000 L0000

00,000
5,000
a4, 0010 720,000
191,000

i.:’_.-t_u.\;
037 488(5,403.427| 5,403,427
454,021| 7,148,082

BGL D21 5,540,052
103.000f 1,602,000

5,374,230/11.440 202
4037 4588

e LT 7)) v S e S
Visible supply Jan 17,
Total takings to Jan, 17

Of which Amerfean
Of which other. - _

436,748) 6,502,714
344,748 531714
B20000 1,649,000

* Bmbraces recelpts In Burope from Brizll, Smyrnm, West indies, &o.

JAPANESE COTTON MILLS . —Through the courtesy
of Mr. O. Shoji, Secretary of the Japan Spinners® Association,
we have obtained the details of operations of the cotton mills
in Japan for 1906-07, and give them below in conjunction
with the results for each of the three preceding years:

Years ending June .,

1006-07. 1906-00. 1904-05.
48 40
1,483,407| 1,430,049
Looms ... E 06246 0,138
Hands employed, male'* 15,008 15,407

3 g 00,136 067,282 40,000

b Temale' 65,620
Conkumption— |
Ameriean 117,470,700] 76,853 025) 38,024 850
Indian 207,360,083 174,067 315212, 083,633
7,282,034] 7,007,004 4,248 483
201,742 173,383 228,341
07,403,100/ 100,532 .2000 81,063,200
0115060 8,920,074) 10,704,443
Tatal 453 402 7821436 ,788,1651377,542,7571346,352 850
Equaling 500-1b.net bales 906,805 873,570 76H5,085 492,706
Yauen produced. - T, 304,872,010 A77,5061 ,700/336,6656,307) 207 040 485
Pleca goods produced, yds| 137,367,216 133,730,887 02,450,702 77 882,535
Stock of raw cotton held
ot mills. _400-1h, bales 408 364 322,542 a a

1003~ IH_'

5 T
1.387.840) 1,340,074

A4S 4,501
12,201 11,641

Eatalillshments . _
Splndles

& Not avallable,

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of eotton 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:

1006.07. 190506,

Reeelpts at— Since | Stnce Sinee
. 5 Sept. 1. | Week, | Sept. 1. | Week, | Sept. |1,

83,000 70%,000 90,000 )

January 16, 1007.08,

Hombay - 858,000(113,000| 997,000

For the Week.,

Great | Condl-
Hritatn.! nent.

Since Septemher 1,
Contt-
nent,

Ezxports from—
Great
Total. | Britain.

Hombay—
1007-08 40,000
24,000

7,000

S.000F 212,000
11,000 37,000
22.000] 271,000

1,000
2,000 21,000
2,000 18,000

#.000) 18,000
2,000 1,000 10,000
2,000) 2,000 1,0000 21,000
2,0000 2,000 7,000
i B 5,000
2,000 2,000 0,000
A3,0000 24,000 301,000
19,0

20,000 ) 412,000
44,0000 31,0000 362,000

40,000
24,000
37,000

220,000
445 000
203,000

10,000
24,000
20,000

4,000
&L
1,000

a,000

3,000

1,000

s 2,000

1905.00_. . ...

All others—
1007-08

1006040 .
Total atl—

1006-07 __
1905-06. .

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
ig quiet for both yarns and shirtings, Merchants are buying
very sparingly. We give the prices for to-day below and
leava those for previous weeks of this and last year for

comparison.

22,000

60,000
AD,000
58,000

62,000
44,000
62,00

525,000
431,000
303,000

43,000
20,000
44,000

1006-07.

2980 %{ be. Shire-
s Cap 1, common
Tuotas. Is [inesi.

d. 8. d.
7460 10
(] 9
& 0

[

B 1os. Shirr-

Brice
-166@

07 10
D{ﬁ-m@@ m!t'ﬁ‘
0 @ 105
94 @ 1034

2210 13-10@ 107
@n 0N @ 107

Sed Soams

5

5 @9
[ 11}
g @

SHIPPING NEWS,—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 316,192 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Tatal bales,
NEW YORK—To Llverpool—dJan. 14—Cevic, 2,012 upland, 100 :
SegIaraady Ttoreip - L A e : g
To Hull—Jan. t1—Huflala, 1,086.- . Jan. 15— -Mirtoll
To London—Jan. 10—Minnelinhx, 2,544, __ .. ..
To Manchester—Jan. 1 1—Camoens , 208 upland, 450 Sea
To Hremen—Jan, 15—Seyvdiitz, 2,700, . _
To Hambuwrg—Jan, 10—Patrieis, 2,882
100 s L ==
To Antwerp—Jan, 11—5¢ Andrew, 300 ..
5.1 P e e e
To Barcelonn—Jan. 15—-Loostaklen, 200.
T'o Ganoa—Jan; 10—Prinzess [rene, 1,517 -
Bl S Ses —ee = e, S
To Naples—JIan, 10—Prinzcéas Irene, 1960
To Leghorn—Jan. 10—Algeris, 200. R s
GALVESTON—To Liverpool—liun, 0—Tlowi. 17,480..
hbert, TAd74..

4]

IR e e b = R
To Havre—Jan. 10—Mpnomoy, 10,808. ...
To Bremen— LO—Inchborva,

low, 15,0605, AT
To Hambur
To Antwery

A, 14—Fri{zos
Sam, Ld— ifilll_l.'.l

Jans T4-—Sunnio;

I
Jung 1d—Custodian, 19.03%7; Inkum.
= cee= B 050

s SR eemaw a8,018

1. 16 1,800 . seneapeses S

« 11—Runswick, 4,462 .. d,462
To Barcelir Jan. Hi—Dinnamare, 2,841 o fd]
To Genon < 1d=—Dinpamure, 8,653 ... .. . e A ST

NEW ORLEANS—To Liverpool—Jun. 11—Alexandrian, 8. 887:

Darrister, 8.307; EBtontan, 13,7096._. _Jan, 18 -Wayfarer,

2 LA T s AP 2 DaT

» 11—Munchester Port, 7,082, _ ... ...

To Glasgow iy AP

To Bremen—

5,000 F
To Haomburg
T Rotterdam—Jun. 13-

mac, 462 SN e B0 I on & Ll 5
To Antwerp—Jan. 18— Bellena, 1,483, Jan 17=—>Ndn, 073 .
To Barcelonn—Jon, 13—Mlguel M, Pinlllas, $.217. . Jan. 17

—Altlantico, 528 e o
To Gienon—Jan. 10-
To Venle

-Jan. 1

Pries T

MOBILE—To Liverpool—Jan. 11— Dadagrl. 7.880

JTo Bremen—Jan, 13—Khorazan, 10,180, > S
SAVANNAH—T0o Mancheste —Jan. 16—Castleventry, 7,007

To Bremen—Jan. 10—Aske, 9,508; Golden Cross, 6,123
BRUNSWIOK-—To Bremen-—Jan, 11-—Wathield, 8,664, . .
WILMINGTON—To Bremen—Jan, 1 1—sSilyer Wings, 10,702
NORFOLK—To Liverpool—-Jan, 15— Hthinn, 2200500
BOSTON—Ta Liverpool—Jan. 14— Bohemian, 1.065

To Yarmouth—Jan, 14—Prince Arthir, 209
BALTIMORFE—To Liverpool—Jan, 10-——Templemore, B2,

To Hamburg-—Jan, 10—Janetn, 6 ....... ! e s
PHILADELPHIA—To Homburg—iJan, 10—Mpcedonln, 300 ..

_To Antwerp—lIan, 0—Marquette, 100 - . o= - zua
BAN FRANCISCO—Ta Japam—Jan. 7—Manchurin 10422

Jan: 15—NIppon Mari, 2,202 . . ... Lax s sl

ina, 14,5080 0 CJan, 18—Potomae,
taha, 5,047 Lurope, 7.2000__ _____
Jan, 11— Rhodesla, 82 T 3 £
Hendonhall, 2500 - SJan. 16— Poto-

e = -4 (L
toncenlsto, 054 : L 3

1o 1,006,

Tatal. sy b e g = ‘s 316,102
The particulars of the foregoing shipmenta for the week,
arranged in our usual form, are as follows:

- :.’.:*n!'rrt French Ger- -——mh.h‘n.:‘o;wa— "'.‘f’r"_; o
Tiain.  ports. many. North. South. ¢. Japan. Tatal,
New York-. .- 6,408 :. 2 :5,3gl ABs a0 Vs way 0,408
Galveston 54,050 10,808 30,273 4,462 11,404 ..

New Orleans.- 61,060 S A3 441 3168 130808

Mbhile - 7880 10,130 == -

Savannah - 7,567 15,718 ==%

Hrunswlck = 3,004

Wilmingto - 1070

Norfolk - - . :

Hostan 1,067 1 - g

Baltlmore - . : B o

Philadelphin ___ ¢ 400 100

San Francisco- - = s

140,826 10,808 11 28,715 290 12,024 310,192
The exports to Japan since Sept, 1 have been 83,748 bales
from Pacific ports and 18,834 bales from New York.
Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 1bs.:

Sat. Mon, Tues. Wed.
Liverpool —Jan .. . 15 18 18
Manchester 1 1
Havre -
Bremen—Feb _.... 2 f
Hamburg, asked. . . 1, 20 2h
Antwerp 221420 2234-20 22425 2314~
Ghent, vin Antwerp ﬁ o hj ! a1
Reval, Indlrect - 32 a a2 a2
Reval, via Canal .. _ 5 = . -
Bareelona—Jfan. ___ 28 28 28 28
Genps —Feb o.o.. 21 21 2% =1
Trieste ‘o 35 Big Bl an
Japin —Feb-Meh . _ 45 45 45 45

LIVER POOL.—By eable from Liverpool we have the fol-

lowing statement of the weel’s sales, stacks, &c., at that port:
Die, 27, Jar 8. Jan, 10, Jin, 17,
Sales of the weelk. .hales. 22,000 23,000 46,000 A2.000
Of which speculators took. . 2,000
Of whicth exporters toolk 8,000
Sales, Amerfean. .. __ - 20,000
Antual export. e == m e 1OV000
Foprwarded oo L. . D000
Total stock—Estimated .. . 777,000
Of whith Amerlean—Est. .. 668,000
Tatal Imuﬁ\rt\nl the week .. .. :qz‘nnn
Of which Amerlean_ . . 138,000 ‘
Amount afloat. . _____ .. ___ 425,000 432,000 06,000
Of whieh Amerlean. ... __ 387,000 $70.000 A0T,000 452,000

The tone of the Liverpool market for spots and f‘ut.urus‘
each day of the past week and the daily closing prices of
spot cotton have been as follows:

o 2 400
12,624 12.624

Thurs. Fril.
18 18

b
o

Do

2,000
21,000
11,000

2,000

128,000

Friday.

Quilel.

Epol, | Saturday. | Monduy.
Market, || |
1215 | Qulet.

Tuerdny. | Weldan. | Theraduy.

Moderate Bull. Dull, Quiat.

P M. demnnd.
Mut,Upl' di! 6.20 .30 24 6.29 G4l 1,60

Bades . ... 4,000 7.000 5,000 5,000 5000 4,000
Spec.dexp. 400 600 ao00 00 500 400

Qulet a
B points
deeline,

Quiet at
1 polnts
milvance.

Futures.
Market

4 ot at
|
opeped |
|
|

SEnd pes,
decling,

Steniy at
GBS prs.
hdvance.

Stendly at | Stendy ar
| 124 @ 13551 545 @

pig. adv. | pis. ady.
Firm at
1214 @17
pta. ndy.

et at
14 @3
s, v,

Market,

Steady at
@24
| i dee.

Steady at
@iy
s, dee.

Steady nt
844 auinig
plas ady,

By sl."‘r at
24 @iy
pte. wdy.

PLAM:

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.
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‘.!'_!r-.- :1{!5?:_921 gi_r!Ln t_p_pince and 100Mhs Thus 077 mnnuj TT-1004

Sat. Mon. ‘ Tues. | Wed., | Thurs. | Fris
1215 [12a) 'ﬁ:.t.[ 4 [t2ig] 4 |12y 4 [123) 4
pan. ||\,ln,|lp.l!|.-|;,rll, p_lll,lp.m. P R D nL | pamGi

Jan. 11
Jan. 17, |14
| pam l
—=

i. ds 1 d: | d.
|.. ; B 70|70 3484 he Be
170|790 !*,'i:'_.-l 14}

Fe

Meh -Apr
Apr -May
May-June |-
.l|||11--.i11l5r| e 41
.J\ui ~Aug. i 4i8a 176
Al sen. !

:-}4:1;‘ l')t."nl

ot -Nov.|

Now =D II

180 44|81

18014150 1581

544 70 ba |50
TH 480

BREADSTUFFS.

Friday, Jan. 17 1908,

Prices for wheat flour in the local market have shown no
important changes during the week as a rule, despite the
depression in wheat and fhe continued dulness of trade.
Some grades are slightly higher than they were o week ago.
The buying has been confined to small lots, notwithstanding
the fact that money conditions are much better. Some of
the larger mills at the Northwest have reported an improved
demand ab times, partly for export; but trade in all seclions
of the country in the main continues to be reported extremely
dull. Rye flour has been dull and easier. Com meal has
heen quiet and steady,

Wheat has deelined, owing largely to the fact that Europe
no longer feels the uneasiness in regird to future supplics
that it did a while ago. Argentine, indeed, has been offer-
ing its wheat very freely in Liverpool and other European
markots at falling prices. In such circumstances the export
trade in this country has been on & moderate seale, though
within a couple of days it has inereased somewhat, Theout-
Took for the winter-wheat erop in Burope is not deseribed as
very favorable, but for the time being at least this is ignored,
Argentine, with its large offerings, has in fact overshadowed
the world’s markets, Moreover, beneficinl rains have oe-
curred in India, and the vondition of growing wheat in this
country is reported Lo be better, owing to snows in various
parts of the West, A considerablo liquidation of “long™
wheat has had i more or less depressing effect at Chieago and
elspwhere, and there is an impression that large and econ-
contrated holdings by speculative interests still exist at the
West, an idea which makes a good many traders fimid
about buying. Worlt's exports last weel wera lavge amount-
ing indeed to no less than 8,848,000 bushels, agninst 7,926,000
in the previous weck and 8,672,000 for the same week last
vear. 'The reeeipts at the West have been heavier of Inte,
and foreign munrkets, as already intimated, have been de-
clining., Broomhall takes the ground that the United
States and Canada both reaped very poor crops—erops far
below anjaverage, both as regards quantity und quality—
though they shipped, it is frue, in the first 21 weeks of the
season almost as much as some authorities believed would
be the total for the entire season. Tle thinks, however, that
thare is o likelihood of an expanding demand throughout
tha world and of diminishing shiprents from the United
States and Canada, and very .~;mal‘l supplies during the rest
of the season from Russia, the Balkan States, India and
Australin, That would leave Argenting as the only big ex-
porter, and it is beginning 1o be questioned in Some guiars
ters whether it is wise for Europe to rely too much on that
one country.  That is something for the ﬁltum to determine.
To-day prices opened lower on bearigh cables and large Ar-
genting shipments, but advanced later on reports that the

teen bug has heen domaging wheat in Kansas, and general
uying.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sal. Mon. Tues, Wedi Thurs, Eri.
N 8 1ot WIBOD, - v mmmemm =~ 21082 (10834 T078¢ 107 10744 10134
May dellvery In elevator 1134 1124 1124 111 111 45 1123%
July dellvery In elevator-. - S_oI10625 10635 10835 10645 100 100 4
DAILY CLOSING PRICES OF WHEAT PUTURES IN CHICAGO,
Sat, Afon. Tues. Wed, Thurs, Fri.
May dellvery In elovator. - - ----106%% 10434 1043 10334 108% 1044
July dellvery In elevator _ DBEL D8M 0D DRl D8ls DD
September dellvery o clovator.... Db6bg 9535 053} 96 05y 0355

Tndinn corn futures have shown no greab change, Prices
have moved within & narrow range. At times they have
fult the effects of the depression in wheat and larger receipts.
Tho weather has been favorable in the main, being eold and
oloar mich of the time. Buf the erop continues to dry very
glowly, and there has been buying at times by strong Chicago
interests.  Cash housss have also bought; and there has been
move or less commission-housa buying. Reports are shill
persstent that much of the erop is of unmerchantable gual-
ity. To-day prices advaneed with wheat, Bulls gave sup-
port and shorts covered, i

DAILY CLOSING PRIOES OF NO. 2 MIXED CORN IN NEW YORK,
Saf:  Man. Ties. Wed. Thurs, Iri,
Cash corn 6714 Balg on% dolg Anly 6015
May delivery In ‘ TTIT 60N 00N 00lp 0Dy 601y 7034
July dellvery 1n glevatoro .o . - 08k 00 G8Ey 08 6BMy BUl5
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat, Mo, Tues. Wod. Thurs. Fri.
May dellvery ln elevator.c....... ] a0 805 GDig 004 61
July dellvery In plevator. 5815 8% S0 BAZ LOH O0M
September dellyery In elevator.. .o 5817 68l 6DL; DAY DOM DO

/[fraser.stlouisfed.org/

Oats for future delivery in the Wegtern market have been
irregular within narrow limits, Depressing factors ‘lnye
boen the weakness of wheat and lnrger receipts.  The cash
demand, too, has been light, and there has been scattered
liquidation at times, together with more or less short selling.
Bit, on the other hiane, the receipts of late have again fallen
off, and some prominant Chieago people have bheen buying.
Elevator intercsts linve algo bought to some extent anl
shorts havecovered.  To-day prices advaneed on thestrength
of wheat , commiss on-nousa buying wnd covering ol ghorts.

DAILY OLOSING PRICES OF OATS IN NEW YORK.

Sat. Man Tuos, Wed. Thurs Fri,
AMlxed, 26
1od2lhs
White
elipped,
a2 to 34
bs ... 5014-5814 006814 G614-581¢ G0J4-083 0350845 B0 4557

DAILY CLOSING PRICES OF QATS IN CHICAGO.

Sat. AMon., Tues. Wed. Thurs. Fri.
.- B33 OO Al Gl Gals DAl
47k Anl ATH 473 ATH

5344 5314 VS s Bl 31

May dellvery In elevator -

July dellvery In elevator . 4TH

The following are closing fquotations:

FLOUHR.
384 10| Kansas stralghts
A4 00 Blended clears. -
4 40| Blended patents
660 | Rye flour
6 50| Buckwheat flour
B 20| Grahnm flour. -
e | Corn meal
GRAIN.
Corn (new), per bush,—
Na. 2 mixed- e

A

©»
L]

o)

Low grades —.-
Second clears..

E

BALS .
Stralghts. .o oa-
Patent, spring
Patent, winter.
Kansas patents .

A T-T
leferere)

| SonNkESS
| TSNS

Wheat, per bush,—
N. Duluth, No. 1
N Duluth,
Red winter, Nao,
Hard ™ -

Oats, per bhush,— No.
Natural white 55 @504 | State and Jersey i,

AN mixed i #14 | Barley—Malting . =
“«  white, clipped oo @87 |

Phe statement of the movement of breadetufls to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

No. Eeaw-=

2’ - _fo.banssg|  No
- 11624 | Rye, per buah;—
| No. 2 Western nz

Naminal

3 114@119

FoedIng ooorravmas-—eu= Nominal

| = {2
.| biesty. B0 Iha A sl 32 Doy Utesh ARTDs

Al 1,646.500[ 1,850,500 371400

0'.!,uunl| 187,000 A0, OO
101,064 17,004

377,620

Recetpls wi—| Flour | Wheat, | Cart. | % Rariley.
| ——— | - —— R -

Chleagn

Milwaukee: .|
Duluth 2
Minnenpeiis. |
Toleido |
Dietrolt.

Clovetnnil . 3
St Louls - 206,098 24,800 | 113,100
Pearia 40,000 TU6.400( 45,000
TEAmans Ciny. | 414850 P

4,580
177,300!
B1.50D
141,4:30]

1 .351,‘:&30
1,574,200
1,463,420

200,601 3,508
267,841 3740
w.'.n-.:-s[ 4,110

Tot.wk/ (5]
same w07
Bame wk06)

244) 344
5,060 3,522

Stnee Aug. 1| |
DOTA05 . .- | 8.874,722/140,001,841] 88 433.477 05,830,152
1908-07 - . - | 10,019,205 130,58 3611 RS, !3‘.’![.»1,5\” Sha
1905-06 .-_m..';u'.'.u??|1.'.3.?!}5,5:3;' . ?a.l)'.lnl|l27,5?7.8:;.

1

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 11 1908 follow:

Flour, Carm,
Teeeripta il— blils. b riash.
New York . -.--= 1 T ah
Bston .. .ceeem
Portiand,
Philadelphiy .
Haltimore.
Richmond 49,720
New Orleand - 44,200 A, 00
Newport News. .. a415 25,714
Norfolk.. .- L 13 e
Galveston. . - . 270,000
2,000

Moblle. . .. ==
Montranl, ooz me-- 10,007
351,050

Bt John - o
Port Arthuar AL, 000 2= e

2,094,732
371811172

Ogts, Harléy,

Bk,

545,500

51,226
01,480
302.112

105,000

1555874 _ KT8,022 10,512
4 448,444 1049477 147,911 37,506

® Recelpta do not include grln passing through New Orleans for forelgn ports
on through bills of Tndings

‘otal receipte at ports from Jan. 1 to Jan. 11 compure as
follaws for four years:

Tolal woek.. ..

412,311
Woek 1007 440,083

1006,
TOD,468
4,555,601
13,081,068
06,937

1905,

534,570
1,101,206
B,559,630
1,085,518

273,808

1008,
707,363
Wheat. - ..-bush. 4,045,085
Corn. 3,407 025 4,782,861
Onfs. 700,130 2,031,104
parley 243,154 256,452
Ryl 121687 0,958 20,277

Total graln 10,470,711 11,070,894

The exports from the several seaboard ports for the week
ending Jan, 11 1908 are shown in the annexed statement:

Wheat, Oars, Hye, Bar-':g, Peat,
tugh. bush.  bush.  bush.
Now 20,275 05,857 2 160
Portland, Me iy e 2AATE Sl =, 12,008
TOEON -2 cueess P . A BE - eah e
Phitadelphia . .-
Baltimore. -s .-«
New Orfoand ... -
Wawport News. ..
Galveston. .. ...
Mobtle. .. ca.eves
Montresl ... oo oo
Norfolk, .cicpaee =
Port Arthur_ ... 42,
St John, NiB.o- 361,650

Total week. . . .3,834,271
Week 1907 . . - 2,404,022

1007.
814,503
4,002,625

22.167.923

Corn,  Flour,

000

1,411,508 358,704

T a-aaa
050 081 300,032 04,486 41,676 125,074
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The destination of these exports for the week and since
July 1 1907 is as below:

——Flour——— Wheat———

J Stnes

Week Julp 1

Jon. 11, 1907.

bush

bush. 4
314,660 40,753,453
1,500,053 35,441,926

—Corn——m8—

Week

Exports for teeek and Jan. 11,

siren July Lin— iy, _bibly,
Wnited [Kingdom. . 241,240 3,068,576
cantinent .. . - TH 199 1.4
S50, & Cont. Amer. a 10,663 241,884
West Indlos o - .. 19,607
Beit. No. Am. Cols. . 24 43,11 sSauie At = 2 54,744
Other countries. .. 530 2 20,688
- 1 G, 08 3,834,276 78,540 Li411,508
300,032 6,206,717 2,495,022 59471 053 159 051 :
comprising the stocks in
accumulation at lake and
ag follows:

als,
buah,
572,000
7,000 < =R
000 1.000)
158,001 149,000
144,000 AR
162,000 SEa
1,010
100
JNHD
00
24,000

071,000

Torl e
Total 1006-07-. __
The wvisible supply of grain,
granary at the prineipal points of
seaboard ports Jan, 11 1908, was

W et
D,
3,797,000

e,
bl
233,000

Corn,

DLk,
196,000

Barlay,
Dush.
290,000

New York ... .. .-
o aoat. ... sit=

- 00

2000
005,000
812,000
660,000
76,000

Hostan s
Philadeiphin
Baltimore. . .. __ |
New Orlenns .
Galvesion.
AMongres
Toronto : SR
- = 2,580,000 — =t 90,000
#y co- 3,701,000 34t b
H00,000 250,000 5,000
11,000
327,000
15,000

429,000 20,000

. CliiiC 0,820,000
nlont. .

MitwauKen .. __. - 432,000
P anosat

Fore Willam. .

Port Arthur. .

niloat

230,000
290G

L0000
00 A
» 3 00 4
Diiluth . e e = 5,095,000 232,000
P woat | e oais Eies = s
. 0,000 51,000 L0 D 3,150,000
Ry 210,000 25,000 L U0 4,000 14,000
afoat.. ...-. - —~ P e
Koamsang Cliy, . ST, 000 765,000 72,000 =i
1,050 1 (M 167,000 1.049,000 2,000
Indinninpalla. - .. 243,000 71,000 07,000 s
O Misshsippl River. __ . s X R = =
O Lakes ===, 7 A
On Canal and River. 4 il o
4,771,000
4, 452000
b A0, 000
1,000
70,000
13,2004, 000
750,000

1,000
SL.000

Total Jan. 11 1008, -
Thtal Jun, 4 1605,
Total Jan, 12100
Total Jan. 13 1900
Total Jan,

Total Jan.

Totul Jan,

1
.l
1
1,378
1,0
THE DRY GOODS TRADE.
New York, Friday Night, Jan. 17 1008,

Further price revisions have been made in the cotton goods
trade during the past week and the market is now zebting
down fo a level where buyers will be expeeted o operate on
& rensonably large seale. Some of the reductions are re-
garded ag drastic, but it is believed that agents have adopted
4 wise palicy in making prices at once as low us they can
with raw material at its present level rather than gradually
reduce same and there oy eaufe  hesitation in the minds
of buyers. New business during the weel has not hean of
large volume, but this is partly accounted for by the faot
that jobhers are waiting for reports from their men on the
rosd - before seriously entering the markoet. Requests for
the forwarding of delayed shipments are inereasing, howevyer,
and some surprise is being expressed that these cannot he
made more quickly, the extent to which curtailinent of
production has been earried out not being fully realized by
buyers.  While this tends to give steadiness to the market,
it i§ stated that cancellations ave being freely indulged in
by converters and others on technieal grounds, and that
gouds which would have been accepted last year are now
being réfused.  Apart from the faet that prices of goods are
now more reasonable, the two most favorable features of
the situation are the improvement in colleetions and in the
commereial paper market gencrally.  The advance of prae-
tically & cent a pound in the price of eotton has so far been
without important influence, but the raw material situation
is being carefully watehod. Further sales for export to
China were made duving the latter part of last week, but thy
export market had since been inactive. 'The woolen and
worsted goods market is still quict, with the course of prices
irregular,

DOMESTIC COTTON GOODS.—The exports of cotlon
poods from this port for the week ending Jan. 11 were 1,389
packages, valued at $08,816, their destination being to the

points speeified in the tables helow:
—— 1007 ——
Winee
Wk, Jan. 1,
] 4

— I DUR ———
Since
Nowr York fo.Jan, LY. Wbk, Jam. 1.
Great Briain-c. . oo ’ &
Other Burapean.
Clitna

401l

iH)

A

a6
|11

Tatall e s Sy 3321 5,048

The valie of these New York Exports sinee Jan, 1 bas been
232,586 in 1908, against $479,202 in 1907, -

Somie mn’[prisa was t:.\i]’lf‘_{'ﬁ;ﬂ‘d at the announeement during
the weok of 4 reduetion in the prico of staple ginghams to
tic., but the market was more or less re-assured when it was

Weay Indles- .

Alexlpo Z

Centrnl An

South Aerl < :
Otlser Countries. . .. et

learnod that dress ginghams for spring would not he
and that the latter were well booked ahead,
hams are now on the same level as prints, but the revisions
g0 far have not resulted in any materinl improvement in
business, although a fair buying movement is expectod
shortly. Kid-finished eambrics have been marked down to
43{¢. to 5e., but so far buyers have shown little interest in
these.  Wide sheetings have been reduced 7149, and sheets
and pillow-cases are also lower, but it is understood that
these are well under order and are difficult to obtain for
anything like early delivery. There has been little activity
in heavy brown drills an sheetings, which remain unchange
ab last week's quotations, Some moderate buying has been
reported in medium and light-weizht sheetings.  Last week’s
export sales to Chinn, which are understood to have amounted
to about 4,000 bales, included 3.25 and 4.50 drills and d-yard
sheetings. Coarse colored goods are steadily held but are
quict.  Price changes are expected to be  announced in
prominent lines of bleached goods during the course of the
coming week. Print cloths are firmer in sympathy with
cotton, but business is inactive.

WOOLEN GOODS.—Some satisfaetion has been derived
by men's wear woolen anc worsted  goods agents from the
fact that the business in overcostings has materinlly im-
proved of late. In faet, to such an extont that if purchasing
keeps up at the present rate the tota) business may bhe much
nearer normal than af one time seemed probable. It is
belioved that a similar course will be adopted by buyers in
the case of suitings and that when they do commenee (FH)
actively pluce orders, they will do so in sufficient volume
to make up,; at least in purt, for the time that has already
been lost. It must he Baid, however, that thore 0re no
present indications of this for the season o date has been
most disappointing,  Some comfort is derived from the faet
that a number of large Westorn buyers are due in the market
next weelk and their attitude will be watehed with interest.
Complaints are heard on all sides that prices nre too high,
but there seems to be little dispogition to make reductions
until ‘it is more definitely. known wliat buyers will or will
not do. There hasbeensomesmall :il||:l]‘rr:ltchnrrlm'ingt_}f dress
goods for spring, but this has been confined alinost ontirely
to worsteds and manufacturers, of waolan goads regard the
season as prictically closed, Thore has sa far been little
interest shown fu fall goods but a not ieeable feature has been
the ghowing of some lines of staple worsteds at slight -
varices over last year's quotations, Waoolen goods, however,
are expected to be lower.

FOREIGN DRY GOODS.—There his been an improved
demand for imported broadeloths and further favorable cle-
velopments are oxpeetod in the foreign woolen and worsted
dress goods market shortly, Silk “piecs-zoods e ribbons
are slightly easier. Linens are mor active and hold steady.,
Burlaps are quict with prices unchanged. ’

Importationa and Warehouse Withdrawals of Dry Goods.

i he affectoed
Staple ging-
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BTATE AND CITY DEPARTMENT.

Bond Proposals and Negotiations this week
have been ag follows:

Aberdeen, Ohehalis Oounty, Wash.—Bonds Not Sold.—
On Jan, 8 no proposals were received for the $30,028 37 8%,
coupon Local Tmprovement Distriets “C"” and “D' sewer-
construction-assessment bonds de cribed in V. 85, p. 1475.

Alderson Independent School District (P. O. Aldexrson),
Monroe County, W. Va.—DBonds Nat Yet Sold.—This dis-
trict is still in the market with the §15,000 59 school bonds
mentioned in V. 85, p. 1415,

Allegheny (now Greater Pittsburgh), Seventh Ward
School District, Allsgheny Oounty, Pa.—Band Offering.—
Proposals will be reeeived until 5 pom., Jan. 25, by .-\dnl}ah
Mayer Jr., Secretary, for 275,000 4% coupon School Na.
9 ponstruction: bonds. Authority, election held Feb. 19
1907. Denomination 31,000, Interest semi-annually at
the Real Estate Savings & Trust Co. in Allegheny. Ma-
turity 525,000 in each of the years 18927, 1932 and
1937, Cerlified check on i Lrust company or national bank
for $1,000, payable to the School District, is veqguired. Se-
curitivs nro exempt from taxation,

Agbury Park, Monmouth County, N, J.—Bond Sale.—We
are adyised that the 825,000 4149, d5-year sewer bonds
oifercd without suceess on June 24 1907 (V. 85, p. 297) have
heen disposed of to @ private investor at par and scerned
interest, Securities are dated July 1 1807,

Aurora, Kane Qounty, IIl.—Bond Sale.—On Dec. 27 1907
J. 1. Salfisbere & Ca. purchased $22,800 5%, Jackson atroel
saving bonds gt par, Denomination $500, except three
honds of 8100 each,  Dite Dee, 27 1907.  Interest annnally
in August, Maturity 52,500 on Aug. 11909 and $2,600
yearly on Aug. L from 1210 10 1017 Incinsive,

Billings, Yellowstona County, Mont.—Bonds Not Vet Sold.
W are advised under date of Jan. 13 that uo disposal has
yet, been made of the $400,000 coupor watersworks, canal
ncl diteh bonds pfiered without suceess on April 100 1907,
Ses V. 84, p. 1101,

Bonestesl, Gregory County, 8. D.—Bond Election.—UOn
Jan. 21 an eleotion will'be held; it is stated, to voteon the
question of issuing &4,500 publicssehool=building bonds,

Boston, Muss,—Sales for the Year 1907 —During the year
1007 this city issued $5,815,150 bonds, OF this wmount,
the salea of 24,307,800 were roported in thoe “Ohronicle.™
The sales not previously reported were as [ollows:
£125,000 4% sehool bonds maturing In duly 1937,
G0U,000 tonds for geparate systums ot dralnage.
A gewer bonds mait i Ot 1987,
bonds matihng noduly 1927,
ponds maturing In July 10657,
bonds matueing In July 1022,
reet Honds maturing In Dee, 1037,
onds for varloug improvements maturing
b brldge bonds maturing i Dec, 1047,
0.000 4% bridge bonds maturing In Deay 1037
5,000 4% Riverbank Subway honds matoring In oL,

The above bonds were all sold at par.

Brewster, N. Y.—Bond Sule.—Oun Jan. 14 the 350,000
5-20-yenr (serial) registered water-works-construetion bonds,
the oviginul advertisement of which cilled for proposals until
Jun. 4, were awarded to Rudolph Kieybolte & Co. of New
York Clty ab par and acerted interest for 5. This was the
only bid received. Securities are dated July 1 1907 and are
deseribod in V. 85, p, 1G58,

Browngville, Haywood Oounty, Tenn,—Bonds Not Yel
Sold.—Under date of Jan, 15 the City Treasurer writes us
that the 330,000 5%, 80-year coupon straet-improvement
honds offered but not sold on Aug. 10 1807 (V. 85, p. 424),
are still on the mavket.

Burlington, Alamancs County, N. O.—Bond Offering.—
Proposals will be received until 12 m,, Feb. 10, for the
S100,000 5% “water and gowerage' bonds suthorized by a
vote of 358 to 10 at the election held Dee. 3 1907, Seo
V. 85, p; 1535, Maturivy thirty years. James P, Mont-
gomery is City Beeretary and Tregsurer.

Oambridge, Mass,—Sales Jor the Vear.—During the year
1907 the City of Cambridge disposed of $383,000 bonds ag
follows:
£50,000 4%

Miturity July 1037,

125 000
125,000 449

400,000
14,000 47
154,000 4% Indaly 1027,
40,000 4%

1D

Ayear bridge bonds dated Jan. 1 1007, Awarded Lo Merrill,

Oldbam & 0o, of Boston at 108,00 baslsof about 3.823% .

A0-venr sewer bonds dated April 1 07, Awarded to Merrill,

Oldtiam & Co. of Boston ab 103, 1 L—u bisls ot about §.830 %o

A0, 000 455 :m-f'c.'\r streat bonds dated April 11907, Awarded Lo Morrill,
Oldham & Co, of Boaton At 102 43 =-a bisls of nbout 3,803,

40,000 455 B0-year water bonds dited Juie 1 1007. Awarded to M
Otdham & Co.of Hoton at 100.256—n bisls of ahout 3,98045%.

18,000 4% 20-year street honda dated Jupe 11007, Awdrded 1o Merrilt,
01|?hruu & Couof Boston st 104 “—n baals of thout 398255

20-year streel Bonds dated June 1 1007, Awiarded to the Clity

Treasurer In trust for the Cemetery Fuud at par,

40,000 4%% 40-vear bridge honds dated July 1 107 Awerded to Merrll,
Ol & Co. of Boston at 100.60-—a basls of phaut A,070% .

25,000 A% 30-year waler bonds duted July L Ap07,  Awarded o Merrilly
Oldham & Co. of Boston at 100.50-—a basl ofnholt ER

20,000 4% 20 year street and hutlding bonds dated Sept, 11807, Award-
(lc.?tu Merelll, Oldham & Co. of Bostor ak par

5,000 4% 20-year bullding bonds dated Sept, 1 1907. Awarded Lo vhe
S!ni]ng Fund Commissloners of Cambridge st par,

5000 4% A0-year park bonds dated Oct, 8 1007. Awartled to Merrill,
Oldham & Co, of Boston st pur.

5,000 4% d0-yeay pacic bonds dated Oct. 11 1007, Awarded to Merrlll,
Oldbam & Co. ol Boston at pnr.

/0,000 4%

1.000 4%

15,000 4% -il:-yr..-:r bildire bouds dated Oct. 1 1807, Awnrded to Merril?,
i 1l

Nk Co. of Bostan at par.

20-year street hondg dated Nov, 1 1007
Funid Commigstoners of Cambridge nt par.

A0-ywear sewes tionds dated Nov. 1 1007. Awarded to the
Sinking Fund Commissioners of Cambridge at par.

Temporary Loans—We are advised that temporary loans
to the amoiunt of $700.000 were negotinted during the yesr
1907. Of this amouht $75,000 has been previously re-
ported by us.

Oamden, Kershaw County, 8. C.—PBond Sale.—On Jun. 15
the $50.000 59, 20-40-yesr (optional) coupon public-<chool-
building bonds, a deseription of which was given in 'V, 86,
p. 122, were awarded to the Bank of Camden it 102—a hasis
of about 4.8439 to the optional date and abont 4.8819 to
the full maturity. Bonds are dated Jan. 1 1908,

QOarmi, White County, TI1.—Bond Sale.—This city recently
awarded, it is stated, $5,000 6% refunding bonds to local
investors at par.

Carthage, Moors County, N. C.—Bond Offering.—'ropos-
als will be received until 2 p. m. Feh, 10 by C, 8. Brewer,
Town Clerk, for $10,000 6%, coupon graded school-building
bonds, Denomination $500 or 21,000, at option of pur-_
chaser. DateJan. 11908, Interest annually at place desig-
nated by purchaser. Bidsto be based on honds maturing in
thirty years or on bontls maturing $1,000 yearly from fwenty
to twenty-nine years inclusive. Certified check for 29 of
bid is required, = This town has no debt al present,  Asses ed
valuation for 1007, 8438,967, Actunl (estimuted) valuation,
2750.000. These bonds were offered without success us 58
on July 18 1907.

Ohampaign County (P. O. Urbana), Ohio.—Bond Sale.—
On Jan, 13 this county awarded $6,400 4149 Glendenning
Diteh bonds to James Beck Sr. at 100,39, Following ire
the buds: ]
James Berk Sy 26,425 A FuU Naneonls
Alex. MeHeth 04210

Securities are in denomination of $G40 eaoh.

Oharles City, Floyd Couaty, Iowa.—Band (fjering.—
Proposals will be received until 7:30 5. m., Feb, 3, by Geo,
18, May, City Treasurer, fur $14,000 5%, coupon sewer bonds,
Denomitiation: 8500 Date Jan. 1 1905, Interest semi-
annually in Charles City, Maturity Jan. 1 1028, =ubject
to call after Jan, 1 1913, 'Tatal debt, ineluding this i=sue,
$30,500, Assessed valuation, $747,087,

Chehalig, Lewis County, Wash,—No Honds Voted —We
are infornied that at the election held recently the question
of installing a gruviby-water system (andl oot the i=naneo
of bonds as reported in loeal papers) wias favorably voted
Upon,

Chickasaw County (P. O. Houston), Miss.—Bond Sala.—
On Dee. 30 1907 the 865,000 5%, 20-year court-house honds
offered on Dee, 17 1907 (V. 85, p. 1535) were sold to John
Nuveen & Cn. of Chicago at 94, Denominetion E1,000.
Date Dee. 1 L007. Interest semi-ainual,

Oinginnati, Ohioc.—Bund Ojfering,—Proposals will be_ re-
ceived until 12:m., Feb. 10, by Ernst Yon Bargen, CGity
Auditor, for the following bonds:
$150,000 410 Gilhers Avene
I.'-!I:nid.‘x'ln ¢ widenlog bonds duted Cet,
Oot. 30 1947,

Authority, Scetipn 2835, Revised Statutes, Dienominga-
tion $500. Intercst semi-annual., Bonds are oxempt from
Bide miust be made on printed forms furnished

Auiditor and aceompanied by o certified check
payable fo the Uity Auditor.
purghasar,

13 ordinances providing {or
bondg were passed by the

10,000 475 Awarded to Sinking

10,000 454

StA00

« widening boends dited Jian, 2 18908 Maturity

180.000 455 a0 1007

Aatrity

by the City
for 5%, of bonds bid for, made
Acorded interest to be paid by

Bonds Aulhorized —On Jan.
the issuance of the following
City Couneils
$20.,000 455 eaupin . }{;;‘nds for the lmprovemens of parks.

000 4% : 1_1I;s :| honds forprading the lob of ground around the snoh

Pree Pubile Libraty. Moty Feb, 1 1028,

Spourities are in denomination of $300 each, Date Feb. 1
1908, Interest semi-annual,

Olarkston, Asotin Gounty, Wash.—Bond Sale.—An issue
of 84,000 5% [unding bonds was recently awarded to the
State of Washington at par. Denomination $500. Date
Ton. 1 1908. Interest semi-snnual. Maturity Jan, 1 19185,
gubjeet to eall at option uf the Town Coungil.

Oleveland, Ohio.—Bond Election A uthorized . —Cleveland
qnpurs state that ordinances providing for an eleetion
March 3 to vote on the question of fseuing $500,000 bonds
to complete the interecpting sewer from 12ast Twelith Street
to Gordon Park, $225,000 bhonds for the econstruction of
main sowers and $225,000 bonds for paving streets svere
passod by the City Council on Jan, 10,

Soles for the Year 1907 . —During the year 1907 this city,
in addition to the 31,832,000 bonds e sale of which we
have previously reported, awarded 263,000 4%, 1U0-year
sewor district renewal bonds dated Oct, 1 1907 o the Sinking
Fund Trustens.

Ronds Nob Sold—On Jan. 13 a letter stating that no dis-
position had yet heen made of the $40,000 sewer-intersection
frincl sand the 8250000 paving-interseetion fund (vity’s pors
tion) 49 17-year eoupon bonds, bids for which were received
on Feh. 1 1907 (V. 84, p. 350), was recelved {ram the
Deputy Auditor,

Maturity

tized for FRASER
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Oleveland School District (P. 0. Claveland), Ohio.—Bonds
Proposed —The Board of Bducation has undor consideration
i _proposition fo issue $400,000 school bonds, We are ad-
vised, however, that no action in regard to their issuance
is likely to be taken for some months,

Coal Dale, Schuylkill County, Pa,—Bond Sule.—This
borough has sold the $16,000 49, o-30-year (optional) coupon
town-hall bonda described in V. 84, p. 1011,

Colbert County (P, 0. Tuscumbia), Ala.—Bond Offering.
—Proposals will be received at any time by Oscar G. Sinip-
son, Probate Judge, for 316,000 6% jail-construction bonds,

College Hill (P. 0. Station K, Cincinnati), Ohio.—Bonds
Voted —By a vote of 137 to 66 the issuance of the 545,000
séwer bonds mentioned in V. 85, p. 1476, was authorized
at the election held Jan, 15.

Colorado Springs School District (P. O, Colorado Springs),
El Paso Oounty, Oolo.—Bond Sale.—This district recently
awarded 170,000 5% 10-20-year (optional) coupon ro-
funding bonds to the Harris Trust & Bavings Bank of Chicago.
Denomination $1,000. Date Jan. 1 19085, Interest semi-
annual,

Covington, Tipton County, Tenn.—Bonds Not Sold.—1p
to Jan. 13 no purchaser had yef been found for the $15,000
2% coupon gewer bonds deseribed in V. 84, p, 1442,

Dover (P. O, Canal Dover), Ohio.-—Bonds Not Sold—Bond
Offering.—No sale was made on Jan. 11 of the $2,250 Sewer
District No. 1 and the 12,000 Sewer District No. 2 497 wold
coupon  construction-assessment  bonds, a deseription of
which was given in V. 85, p. 1600, These bonds are now
being offered al private sale ot par and acerued interest,
J. F. Defenbacher is City Auditor,

Dublin, Laurens Oounty, Qa.—Bond Flection.—An elegs
tion will be held Feb, 25 to vote on propositions to issue
325,000 paving, $25,000 improvement, $12,000 school and
33,000 park 5% 20-yvear bonds.

Edgewood School District, Allegheny County, Pa.—Bond
Llection —An election will be held Fel, 18 to submit to the
voters the question of issuing 545,000 sehool-building bonds
at not excoeding 4149, interest, Maturity not to exeesd
thirty years, George J. Shaffer, [411 Berger Building,
Pittsburgh, is Solicitor for the district, .

Ferris Independent School District (P. O, Ferris), Ellig
Oounty, Texas.—FBonds Registered —An issue of 38,000 507,
sehool-house bonds was registéred by the State Comptroller
on.Jan. 10, Seentities mature Jan, 1 1928, but are subjeet
to call affer five yeuars.

Findlay, Hancock Qounty, Ohio.— Band Sale.—On Dee, 24
1007 an issue of 150,000 4349, 1-30-year (serial) refunding
water-works bonds was awarded to  the Becurity Savings
Bank & Trust Co. and Spitzer & Co., both of Toledo, De-
nomination $1,000, Date Jan. 1 1908. Interest Seni-
annual,  These bonds were issued to refund a like amount
of 495 bonds held by the purihasers of the new issue.

¥Fort Jennings Special School Diatrict (P. 0. Fort Jon-
nings), Putnam County, Ohio.—Bond Sale.—Weo are nd-
vised that this district has disposed of at private sale to
Spitzer & Co. of Toledo the $10.000 5% sehool-buildin g
bonds bids for which were rejected (V. 85, p. 543) on Aug. 10
1907 .

Fort Worth; Tarrant County, Texas.—Hond Flection —T¢
is stated that, pursuant to Section 72 of the City Charter, an
election witl be held May 2 fo vote on propositions to issue
S100,000 street-improvement  and $50,000  public-schaonl
bonds (issue of 1008) at not exceeding 59, interest. Ma-
burity not less than twenty years and not more than forty
Vears.

Framingham, Middlesex County, Mass.—Bonds Not Yet
Sold.—The $30,000 49 coupon water bonds ofered without
success on Aug, 20 1907 (V. 85, p, 543) are still unsokl,

Franklin County (P. 0. COolumbus), Ohio.—Bond Offering.
—Proposals will be received until 12 m., Jan, 31, by the
Board of County Commissioners, R. G, Hutching, . I,
Webster, Oharles Legg and Cleorge Pingree, for $4,600 5%,
North High Street road-improvement bonds.  Authority,
Sections 22h, 4925 and 4920, Revised Statutes. Denonii.
nation tosuit purchaser, Date Feb. 11908, Interest Mirch
1 and Sepf. I at the County Treasuver's office. Maturity
$1,400 on March 1 1909, $1,500 on March 1 1910 nnd $1,700
on March 1 1911. Delivery of bonds Fab. 1 1908,

Gadsden, Etowah OCounty, Ala,—Bond Election.—Ac-
cording to reports, the City Couneil has ealled an election for
Feb. 10 to vote on the question of issuing §50,000 5% 30-yesr
refunding bonds,

Gallatin School District (P. 0. Gallatin), Daviess County,
Mo.—Bonds Not Sold.—We are informed that up to Jan, 13
o sale had yet been made of the $15,000 4% 5-20-year
(Optional) schaol-building bonda deseribed in V. 84, p. 1384,
Seeuritics are dated May 1 1907,

Galveston, Galveston County, Texas.—Fond Sale,—

H. Kempner, Commissioner of Finance and Revenue,
advises us that of the $770,000 5%, grade-raising bonds
registered by the State Comptroller on Noy. 261907 (V. 85,
p. 1476), aboub 200,000 will be taken by the Sinking Funds
and the balanee by contractors in payment for work done,
Muturity Oet, 1 1947, subject to call at any time.
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Greensboro, Guilford COounty, N. 0.—Bids Rejected— Bond
Ofjering —All bids received on Jan, 10 for the $125,000 59,
a0-year coupon funding bonds deseribed in V. 86, p. 63,
were irregular, and were therefore rejected,  We are ad-
vised, however, that a committee has Boen appointed: to
|mdnrta|knl negotintions for the disposal of these bonds at
private sale,

Hancock County (P. 0. New Cumberland), W. Va.—Bonds
Not Yet Sold.—No disposition has yet been made of the $125 -
000 bonds mention of which was made in V. 84, p. 173.

Hannaford 8chool District (P. 0. Hannaford), Griggs
Oounty, N. D.—Bonds Proposed —Application has been
made to the State asking it to purchase an jssue of 39,000
4% 20-year school bonds recently voted by this district.

Harlan County High School District No. 3 (P, O, Orleans),
Neb.—Bond Offering.—Praposals will be received until 12 m.,
Feb. 1, by €. I'. Simpson, Director of the Distriet Board,
for $20,000 69 high-school-building furnishing and heating
bonds.  Date Jan. 1 1908,  Tnterest annually at the Nebras-
ka fiseal agency in New York Uity. Mnaturity $2,500 on
Jan. 1 in each of the years 1913, 1915, 1017, 1919, 1021,
1923, 1925 and 1927. " Certified cheek for 31,000, payable
to W. Pierce, District Treasurer, is required,

Harrison Oounty (P. 0. Qorydon), Ind.—Bond Sale.—0On
Dee. 27 1907 this county awarded $16,000 5%, bonds to pay
outstanding county orders to V. J. Bulleif of Corydon for
S16,010—the price thus being  $100,062. Denomination
81,000, Date Jan. 10 1908, Interest annual. Maturity
May 15 1924,

Hastings, Barry County, Mich.—Bond Offering.—This
city is offering for sale a $1.000 497 bond dated Jan. 2 1908
and maturing Sept. 1 1920,

Hildreth, Franklin Qounty, Neb.—HRaonds Not Yet Sold—
Bond Offering.—Up to Jan. 10 no award had yob been made
of the 510,000 6%, 5-20-year (optional) coupon water-works-
construction bonds, bids for which were rejected on Nov. 25
1907.  Proposals for these seourities will be roceived at any
time by A. L. Beek, Village Clerk, Intorost annually at the
Franklin County Bank of Hildreth.

Holland Patent, Oneida Oounty, N. ¥.—Bond Sale.—Tha
38,000 water bonds deseribed in V. 86, p. 63, were awarded
onJan, 11to B. Wagner at 100.50 and acerued interest for 55,
Securities are dated Jan. 1 1908 and mature $500 yearly
on July 1 from 1913 to 1928 inclusive,

Houston, OChickasaw Oounty, Miss.—HBond Salo.—Joln
Nuveen & Co. of Chicago inform us that on Dec. 30 1007
they were awarded £20,000 69 20-year water and eleetric-
light bonds ut par. Denomination $1,000. Date Jan, |
LO0s.  Interest semi-annuul,

Houston, Texas,—Bond Election.—The election to vote
on the propositions to issue the $300,000 bonds for perma-
nent drainage-system construction an 200,000 bonds for
the extension of the water system mentioned in V., 86, p. 63,
will be held Jan. 28,

Iberville Parish Firat Ward School District (P. 0. Plaque-
mine), La.—Litigation.—We referred in lnst weol's jssio to
the suit brought to onjoin the issuance of the §30,000 597,
school-building bonds of this district. It is proper to say
that although these bonds were awarded in August 1907
to W, I. Hayes & Sons of Cleveland, they were subsequently
refused by that firm upon advies of their Attorney, who de-
olined to approve the issue,

Idaho Irrigation District (P. 0. Idaho Falls), Bingham
Oounty, Idaho.—Bond Offering.—Proposals will be received
until 2 p, m., Feb. 1, by John A. Modin, Secratary, for
$530,000 69, coupan bonds.

Jackson County (P. O. Scranton), Miss.—Bonds Pro-
posed. —It is stated that the Board of County Supervisors
mtends to issue $1,250 road-improvement bonds,

Enightstown, Henry County, Ind.—Hond Offering.—
Proposals will be received until 1 p. m., Jan, 20, by Charles
I, IIanLn?l‘, Town Clerk, for $12,000 5% eleetrie-light-works-
construction and improvement bonds. Agt.]:m'il.y, voto of
241 “for' to 44 “agninst” cast ab the election Des. 28 1007
(V. 86, p. 63). Denomination $500.  Date Jan. 20 1908,
Interest semi-annual, Maturity $2,000 yearly on Jan, 20
from 1915 to 1920 inclusive. Certified ¢heck for 297 of the
amount of bonds bid for is required. Bonds are exempt
from taxation., Bonded debt at present, $11,000.  Assessed
valuation, $1,200,000.

La Fayette, Walker County, Ga.—Honds Voted.—At an
cleetion held Jun, 7 propositions to issue $25,000 watoer-
works bonds, $10,000 light bonds and $5,000 school bonds
were voted upon and carried. The vote was 166 “for" to 48
“againzt.” Seeurities will bear 5% interest and mature in
from one to thirty years. L -

Lake Benton, Lincoln Oounty, Minn.—Bond Sale,—This
village on Jan, 1 awarded $4,000 5% refunding bonds (o the
Trowbridge & Niver Co, of Chicaga at par.  Denomination
$500.  Date Jan, 7 1908. Interest Jan, 1 and July 1.

Langford, Bottineau Oounty, N. D.—Bonds Proposed.—
The City Auditor writes us under date of Jan. 4 that it is
expected that the State of North Dakota will purchase at
par an issue of $5,000 49, bonds.

Leadwood School District No. 63 (P. 0. Leadwood), St.
Francois Gounty, Mo.—Bonds Not Sold—Bond Offering.—
On Dee, 30 1907 no sale was made of the $25,000 7o regis-
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tered school-building bonds deseribed in V. 85, p. 1601,
We are informed that proposals for these bonds will be re-
veived at any time.

Lima, Allen Oounty, Ohio.—Bond Offering.—Proposals
will be received until 12 m., Feb. 11, by Fred, U. Beam, City
Aunditor, for the $27,000 5% South Pine Btreet paving re-
funding bonds mentioned in V. 85, p. 1536,  Anthority,
Section. 2701, Revised Statutes. Denomination 1,000,
Date Nov., 1 1007. Interest Mareh and September al the
office of the Sinking Fund Trustees.  Maturity £3,000 yearly
o Mareh 1 from 1909 to 1917 inclusive. Certified cheelk on
any Lima Bauk or any national 1k for 29, of the amonnt
of bonds bid for, payable to the City Treasuret, is required.
Official circular states that there is no litigation threatened
or pending affecting the validity of these honds.

Lindenwald Special School District (B. O. Hamilton),
Butler Uounty, Ohio.—Eund Sale.—Reports state that on
Jan. 14 the 825,000 4149, 2-26-year (serial) honds deseribed
in V. 86, p. 68, were sold to Seasongood & Mayer of Cin-
cinnati at 101.026-—a husis of about 4.402%,

Lorain Oounty (Ohio) Road District No. 1.—Bond Sale.—
On Jan, 14 the $100,000 5% coupon road improvement
bonds deseribed in V. 85, p. 1659, were awarded to Ofis &
Hough of Cleveland and Seasongood & Mayer of Cineinnati
af their joint bid of 102.277 and acerued interest—a hasis of
about 4.682%,. Following ave the hids:

Oris & Houph, Cleve 1 | Bmees, Andergon & Co,,
Swns nennd &Mayer, Gl 3102277 00| “Cleveland S&101,800 00

Hreed & Harrlson, Cln.. 101070 Bit! o tee &OummInes, Lol 1011512 50
Hayden, Miller & Co; Ol 100 0170l Wt Hoyes & Sons, Qle 100,685 400

Maturity $10,000 yearly on March | from 1910 to 1919
inclusive.

McEinney, Oollin County, Taxas.— Boyds Not to be Offored
at Present.—Wu are ndyised that the 210,000 park, 8,000
water and $8,000 pleatric-light 5%, 15-40-year (l:|llil_l!'t.’l|')
bonds voted Nov. 26 1907 (V. 85, p. L477) will nof he issued
until May 1.

Marion County (P. 0. Marion), Ohio,—Bonds Not Sold.—
No naward was made on Jan., 4 of the $4,050 5% coupon White
Onks Free Purnpike Road bonds deseribed in V. 86, p. 6,

Medford, Jackson County, Ore.—UBonds Not Sold.—Bond
Offering.—No award was made on Jan, 10 of the %25,000
5% 10=yoar gold coupon improvement honds, o deseription
of whicl was given in V. .86, p. 124, These honds are now
being offered at (%, interest and proposals will be received
antil Jan. 25, Denomination $500.

Medicine Hat Protestant Public School District No. 76,
Alta.— Debenture Offering.—Proposals will be received until
Jan. 31 by Ii. Hoberts, Seeratary-Treasurer, [or 410,000 5%
selionl debentures.  Date Oet. 1 1007, Interest agunuunlly
at the Merchents! Bank of Canada in Medicing Hat.

Melroge (P, O. Station Boston), Suffolk Oounty, Mass.—
Bonds Not to Be Offéred al Present.—The City I'reasurer in-
forms ug that no netion will be taken in regard to jesuing
the 575,000 47, 20-year conpon High-School-building-addition
bonds voted Dag. 10 1907 (V. 85, p. 1537), “‘until the Muyor
has made further investigation as to the eontraets,”” which
will probably be about April.

Meridian, Bosque Oounty, Texas.—Bonds IRegistered.—
The State Compiroller registered 85,000 5%, atroet-lmproye-
ment and bridge bonds on Jan. 7. Maturity Jan, 1 1948,
aubject to eall after twenty years.

Mingo Junction, Jefferson County, Ohio.— Bond Sals.—
On Jan, 11 this village at private sale dispesed of the 550,000
5%, coupon spwer-conatruction bonds, bids for whigh were
rejected on Dee. 81 1907 (V. 86, p, 124), to Rudolph Kley-
bolte: & Co. of Clneinnati at 101,800 and acerued interest,
Maturity parb yearly from ten to twonty-five years {rom
date. Sceurities are dated Dea. 16 1007,

Monroe Oounty (P. O, Bloomington), Ind,—Bond Offer-
ing,—Proposils will he peceived until 2 p. m., Jan, 21, by
Samuel M. Kerr, County Auditor, for §59,000 49%; coupon
eourt-house bonds.  Deénomination  #500. Date Jan. L
1008, InterestJune 1 and Dee, 1. Maturity June 1 1926,
subject to call after five years from date of bonds, provided
siv inonths' notice thereof i given., Bid must be made
on hlank form fuenished by the County Auditor and accom-
panied by a certilied check for 39, of bonds drawn on any
reliable bank in Monroe County. Purchaser to pay ace rued
intereat,

Mount Gilead, Morrow COounty, Ohio.—Bond Sale.—On
Jan. 10 the $5,610 5% North Main Btreet improvement
assessment bonds. were awarded to. Mark Coole of Mount
Gilend for 85,677 88 (101.209) and meerued interest, and the
87 805 59 1-7T-yenr (sorial) North Main Street improvement
(village’s portion) bonds were twarded to the Mount Gilead
National Bank of Mount Cilead for 87,922 (101.499) and
aeoried intereat,  Bids were also received from 8. AL Kean,
of Chicago, W. K. Tedd & Co. of Cincinnati aud the National
Bark of Morrow County in Mount Gilead, The formet issue
matures $800 yearly on Jan, 15 from 19089 to 1914 inclusive
and €810 on Jan, 151914, See V. 85, p. 1660, for a deserip-
tion of these securitivs.

Mount Vernon, Westchester County, N. ¥.—Bond Sale.—
On Jan. 14 the $63,000 refunding redemption and the £25,000
assegsment. 5% b-year bonds deseribed in V. 86, p. 124,

a} 5
WOre m‘.-;u-.tt-ilmm Wadsworth & Wright of New York City

about 4,806% and at 100.32—a basis
respectively.  The bids were as follows:
63,000 £25,000
Refunding Azsessment
honds, bomils.
oo wa b 030 00 52508000
A3 350 B8 25,047 25
. B3ATL A

at 101—a basis of
of about 4,938%,

Widsworth & Wrlght, New York--.----
I\:. W Harrls & Co., Noew York.--
Kountze Bros., New York -
W..J. Hiyes & Song, Clevelind - ooo-- oo -~ B3.01EH 00

Meérahants" Nattonal Bank, MIddictown._ . —alfnn oo s
Bastehostor Saylies Bank, Mt. Vernon e 5,000, 00

& For $10,000 bhonds.

New Rochelle, Westchester Oounty, N. ¥.—Bond Offerin g .
—Propogals will be repeived until 8 p. m-, Jan. 21, by
Charles Kammermeyer, City Clerk, for $107,500 5% regis-
tered school bondg. Denomination Sl 000, except one
bond of $1,500. Date Jan, 15 1008, Interest May 1 and
Noyv. 1 at the City Tressurer’s office,  Maturity 25,000
yearly on May 1 from 1909 ta 1929 inclusive and $2,500 on
May 1 1030, Bid must be made on blank furnished by the
City Clerk and nccompanied by o cerfified eheek on a bank
or trust company of New York Etate for $2,000, puy:\hlc: to
the City Treasurér. Accrued interest to be phid by purchaser,

Nodaway County (P. O. Maryville), Mo .—Bond Offering.
—Praposals will be received until 9 2. m., Tob. 3, by N: €
Covey, County Treasurer, for the $35,000 414% coupol
'|,mn|'-'l]t.‘ll:'-L_'—hlllhlil'lu bonds recently voted, Dienominatio
£500. Date Feb, 1 1808, Interést semi-gnnuslly at the
County Treasurer’s office.  Maturity Feb. 1 1918, aubject
to eall after Feb. 1 1913, Certified check for 2%, payable
to the County Treasurer, is required. This vounty has no
debt at preseub. Assossed valuation for 1907, $12,000,000.

Norfolk, Va.—Bond Issug,—Local papers state that the
Common Couneil on Jun. 7 anthorized the issuanee of $30,000
honds to pay for the crematory now being installed, Under
{he ordinance providing for these bonds, they are to be taken
by the Decarie Manufaeturing Co. for work done.

North Dakota.— Purchises by the State for the Quarter
ending Dec. 31 1907.—We are adyised that the following
deseribed bondg wote purchased by the State of North Da-
kota with endowment funds of editeational institutions,
during the months of Octaber, November and December
1907.. “All such purchases having been made direct from
Ill_'»!l'lit'i[}:l]llit‘ﬁ and sehool distriets issuing same, all bearing
4% interest and all bought at par."” “No purchase subject
ta eall,”  Items marked with an asterisk (¥) were previously
reported in these ecolumns.

Androws  Soliovl Distrler No. 7,
ooty 1 1007 nold matuping Oee. 1 LHET,

Bremin  Sehanl Distvlet Noy 6, Ollver Coutty—31,200 bonis dhted
Sepb, 21907 and maluring Sept, 2 ¥
lHlII'l‘IS School Distrler No. 80,
Attle: 1 1007 andd maturiog Aul, 111

Cirplo IVIage), Wid Gounty—3
mnsurlng Sept. 24017,

Cngey Sehool Distriet No, 7, Ransom County—3§1,600 honds dated Oet. 1
L7 and maturine Oet. 11017

Cavaller School Distrlet No. 6
Geot. 1 1907 snd mnturcing Oct.

Ceter Sehool Distriet No.
Sept, 2 1007 and maticine Sept, 2

Clevelind School Distrlet No, 8§,
Oet, 117 end maturing Ot 1 1 !

Penvor Township, Sanrent County—Saio tands dated Aug. 11007 and
muturibg Aug. 1 1018,

Flacher School Distidet No, 10, Stisk
to07 anid maturlng Sept. 2 122

Forman Sehool Distriet Siar
1007 nnil maturine Sept, 2

Pogter Sehool DIstHoe No
1007 and maturing Sept, 2 16

Free Pepple School Digte
Sept. 2 1007 nud matelng S

Gnlt Sehicol Distrier No
1007 and matirlng Sept. 2

Grarton (Qity). Walsh County-
matiirine Nov. 10 1027,

Hettinger County Sehool Distriet No.
07 and ointuring Oot, 1 1927,

Hillegdale Sehbol Distriot Noo 6, Edi
107 and mntrinr Sipt. 2 1922,

Hillstdy Sehool f)l-a:[ Bl No, 102 Ward Conoty —$500 bondy dated Sept, 2
1007 and maturing Sept. 2 1022,

i ottnunethial Sehool District No. 25, Molntogh County—3&1,000 bonds
dated Ave. 11907 and maturie $200 Faarly  on Amg. 1 from 1017 1o 1924
Inclusive.

Independence School Distriet No. 1, CGranid
tianda dated Sept, 21907 ¢ maturing Sepl. 21027,

Isabil Sohool District 25, Henson Couhly—$2,000 bonds (nlesd
Aniig. 11907 and Vi A, 1 1022,

Leahy Sehool D v CMorton County —31,600 honds diqed July L
L7 and meturing 274

Lockwond Sehaol District No. 60, Ward County—51,000" Lomis dnted
Anire, 14007 pnd mtodmr Awg. 1 2T

Lyman Schaol Distriel No, 18, Burlelgh ' Connty—3A00 bonds dated
Get, L 1007 and maturing Oet. 1 1032,

sMeCiliough Schnol: Distriet No. 50, Morton County —5760 Donds dated
Sent. 2 1007 and mataring Sepe, 2 1017,

Vraiviite School Distriet No. 8, Foster County—345,000 tionds dated Oct, 1
1007 and maturipg Oot, 11927,

Molt Setinol  Distrlet No. 0, Hettlbhger County—s3.000 binds Qated
Aug, 1 1007 and miaturing Aug. 1 1027,
Navl Hrndee Sohoal Disteies No. 18

wont. 1007 and maturlig Sept, 2 1027,

‘I’:n'il. Sohool Distriet N0, 28, MeLenn County—31.000 bopds dated Aug. 1
1007 smd maturing Atz 1 1027,

Pambing County Schaol District No. B4—§a00 bopds Mated Septs L1007
A maturing Sept, 21913,

Plaloview Sehoal Distelet No.
Sept. 2 1007 h

Buslelph ‘County—3$500 bands dated

1 Cotunty—3$3,000 bonds dpted
00 Bonds daled Sept. 2 1007 and
Bins County—32,200 lionds dnled

Nvér County—3§750 bonds dated

lalette County—35000 Londs dinted

Faunty—>51.500 bonds dated Sept. 2
ounty —87,000 tonds dated Sept. 2

podt Conunty—=355.400 bonds dated Sept. 2
No.- won County—$£2 300 hinds dated
A hq,ih"l '-"Nnty-- £4,500 bonds dated Sept. 2
~x30,000 bonds dated Nov. 3% 1007 and
7—82,000 honds dated Oet. 1

1y County—5$800 bonsls dated Sept. 2

Farla County—=3520,000
it}

Starle County—=3a00 Londs diated

21, Nengon County—3$1.000 honds dated
I matyring Sept, 2 1917,
tonsevelt School Diatriet Mo, B, MeLuvan Caunty—4.0000 honds dated

Aur, 1 1007 aond matiiring Aug, 11017,

Rosedele Seheol Distelor No. 6, Towner Qounty
Auie: 1 1007 and matoeing Awr. 1 ABIT.

Fyugly, Meres Qounty—3211.000 bonds dated Aur
Aug. HOINET, I

wr. Joseph School Distriet No. 25, Ward County—5000 bonds dated
Sept, 2 1007 and matiring Sept. 21017

Springer Sehaol IMetrlet No, 21, Ransom County—31.000 honds dated
Oct, 1 1007 bnd tnaturine Oot, 1 1917
Hi'lcrmrm Sehool Distrlet No, 11, Wl County—81,200 honds dated
Sunk, 2 1007 nnd maturine Sept, 21917,

l\'nl-ﬂ County School District No. 106-—35500 bonds dated Sept. 2 1607
and_maturing Sept, 2 1917:

Whaeatland Schinol Distrlet No. 8. Rumsgey Count — 28,000 honds dated
Sopt, 2 1907 and maturing Sent, 2 1027, '}175: MIRTAT TR

52,2580 honds dated

10 1607 and moturkng

tized for FRASER
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Norwall, Huron COounty, Ohio.—Bond Qffering.—Pro-
posals will be received until 12 m. Jan. 27 by T. P. Kellogg,
City Clerk, for the following bonds:

$25,000 44 % general sewer bonds,  Denominstlon 51,000 Date July 1
1007, Maturlty $1.000 eacl gix mnul}}s from Sept, 1 1005
to Bept, 1 10200 Incluslve.

3050 5% St. Mary's Street sewer fdssessinent honds.  Denomination
$700. - Date Nov. 11007 Matuclty $700 yestly on Sept. 1
from 1008 Lo 1012 Incluslvi,

Chatham  Stieet sewer assessment lionds. Demamination

31060,  Date Nov. 1 19007, Muturity $1.560 yonrly on

Sept. 1 from 1008 to 1012 Inclusive.,

1,800 8% Woodlawn  Avenne Improvement pssessment bonds. De-

nomination $60, Date Dee. 11007, Maturity $180 yearly
on Sept. 1 from 1008 to 1017 Inclusive,

Interest semi-annual. Bid must be unconditional, made
on a blank form furnished by the city and accompanied by
a certified check (or eash) for $200 driawn on a loeal bank.

Norwood (P. O. Independent Station H, OCincinnati),
Ohio.—Bonds Proposed . —Lnecal papers report that at the
next meeting of the City Council the Board of Public Service
will submit a petition requesting authority to issue $6.000
bonds to establish a street-cleaning department,

Oklahoma.—Bonds Proposed.—Governor Haskell on Jan.7,
in a message to the Legislature, recommended the issuance of
49% bonds maturing one-tenth yearly after 1918 to refund
the 6% warrants of the old Territorial debt now outstand-
ing. The Governor also nsks that “the State be given
authority to deposit these bonds with the Sehool Land Com-
missioners for school money until farm-loan morteares have
absorbed the remainder of the permanent school fund, at
which time the bonds may be offered at public =ale.”

Olathe City, Johnson County, Kan.—Bond Sale.—~Wgp are
informed that an issue of $25,000 5149, improvement bonds
wis recently disposed of to local investors at par and accrued
interest. Denomination $500. Interest semi-annually in
January and July,

Orange, Essex Uounty, N. J.—Bond Offering.—Proposals
will be received until 8 p. m., Feb, 3, hy Willett B, Gano,
City Clerk, for $200,000 5% water-loan bonds, Denomina-
tion $1,000. Date Feb. 1 1008, Tnterest semi-annunlly
ab the Orange National Bank of Orange. Maturity Feb. 1
1938, Certified cheek for 2% of bonds bid for is required.
Bouds will be certified to as their genuineness by the United
States Mortgage & Trust Co. of New York City, and their
legality approved by J. H. Caldwell of New York City,
8 copy of whose opinion will be furnished to the purchaser,

The official notice of this bond offering will be found among
the adverlisements elsewhere in this Department,

Oronogo School District (P. 0. Oronogo), Jasper County,

Mo.—Bond Offering.—Proposals will be received until 7 p.m.,
Feb, 5, by the District Clerk, J. L. Russell, for 80 000 sehool-
building bonds at not exceeding 5% interest. Denomination
$1,000. Interest semi-annual. Maturity ten years, Bonds
were aufhorized at an election held Nov. 12 1907, and will
be dated April 1 1908,

Osborne, Pa.—Bond Flection.—0On Feb, 18 an election
will be held to vote on a proposition to issue $26,000 sewor-
system and disposal-plant-construction bonds at not, ox-
ceeding 6% interest. Denomination 81,000, Interest
semi-annual.  Maturity $1,000 yearly on Oct. 15 from 1912
to 1937 inclusive. Bonds are exempt from State tax.

Paleto School District, Kern Uounty, Cal.—Bond Sale,—
On Jan. 10 an issue of $3.000 6%, school-honse bonds was
awarded to O. O. Mattson st 103,50. Denomination $500.
Interest annually on Dee. 30. Maturity part every twn
years beginning bwo years from date.

Philadelphia, Pa,.—Bond Sale.—Tn addition to the sales
of 2125,000 314%, bonds and $6,000,000 4% bouds pre-
viously reported in these eolumns, this city also issued
$76,000 4%, grade-crossing-abolition bonds during the year
1907. They were purchased at 100.27 by the Sinking Fund
Commission and are dated Oct. 1 1906, Maturity thirky
years.,

Quincy, Mass.—Bond Sules.—The (ollowing anles, of
which we had no previous knowledge, were minde by this city
in 1907, 'The ecity sold altogether $158,050 of bonds, but:
the results as to $117,000 of these disposals have already boan
printed by us:

31,500 4159 bonds dated Aug, 1 1007 and maturing part yenrls o Aug. 1
from 1008 to 1017 tnelustve, - Awarded to the Qubioy Sayv-
ngs Bank for §10 premium,

2,500 8% bonds dited Auvg, [ 1907 and moturlng Aug. 1 1008,

Awarded at par.
7,150 6% bonds dated Dee. 23 1007 and maturlng Aprll 23 1008,
Awarded at par.

Temporary loans to the amount of $393,000 were also
negotinted. Of this amount $100,000 was previously re.
ported by us.

Richmond, Henrico Oounty, Va.—Bonds Not Yet Sold —
Edward J, Warren, City Auditor, is offering at par 49 regis-
tered impravement bonds maturing Jan. 1 1941. Securities
are issued in multiples of $100.

Robeson County (P. 0, Lumberton), N, 0.—Bond Offering.
—Proposals will be received until 2 p.m., Feb, 17, by 1. J.
Britt, Attorney for the Board of County Commissioners
P. O. Lumberton), ov J, W, Carter, Chairman Board of
Jounty Commissioners (P, O, Maxton), for $50,000 alaoy
court-house bonds. Denomination $500, Interest Bemi-

T.800 5T

Ditized for FRASER

anoual.  Maburity thivty years. Certified check for $1,000,
payable to the Chairman Board of County Commissioners,
15 required.

Rome, Floyd County, Ga.—Bond Offering.—B. I. Huglies,
Cashier First National Bank, acting as agent for this city,
is offering for sale 850,000 5% and $25,000 424%, eoupon
(with privilege of registration) bonds, mention of which was
made in V. 85, p. 1661. These bonds are part of three igsues
aggregating 3150,000, the proceeds of which will be used for
the following purposes: $75,000 for street improvements,
350,000 for improving the water-works system and 825,000
for sewer improvements, Authority, vote of 820 to 67 cast
at election held May 7 1007, and Section 377, Volume 1,
General State Law, Georgia Code of 1895. Dennmination
$1,000.  Date Bept. 1 1907, Interest semi-annually at
Bank of North Ameriea in New York City or by the Bond
Commission of Rome. The $50,000 5% bonds mabire part
yearly on Sept. 1 from 1908 to 1917 inelisive and the $25,000
4149, bonds mature part yearly on Sept. 1 from 1918 to 1922
inclusive. Securities are tax-exempt. The genuineness of
these bunds has been certified to by the United States Mort-
gage & Trust Co. of New York City.

Sagerton Independent School District. (P. 0. Sagerton),
Haskell County, Texas.—Bonds Leegistered.—On Jan. 6 the
State Comptroller registered $7,000 5%, school-hause bonds
of this district. Maturity Nov. 1 1947, subject to eall after
five yoars.

Saginaw, Mich.—Sales for the Year 1907.—The following
bonds were disposed of by this city during the year 1907:

+3,000 47 SILI'I:I:Q-.‘IIITI[}l"J\'I:lﬂl'.lll bonds dated Jan. 2 1807, Denoming-
tlon $300.

2,500 4% !ts;ruc;-'!;r'\pmvcnmur. bonds dated’ Jan. 2 1907,

on s=ail,

2,000 47% s:.rm;-zlglumvcmen'r. bonds dated March 1 1007, Denoming-

tlon LN
22,000 4% W{ll{rrori‘flllldfnt.' bonds dated April 15 1907. Denomination
J00,

#20,000 4% stdewallk bonds dated Jine 1 1007,

*20,000 4% sldewalle bonds duterd June I 1907,

*4,000 425 sldewall bonds dated June 1 1007,

*10,000 4% speelal sewer refunding bonds dated June 1 1007
nation $1,000.,

3,000 4% sewer bonds dated June 28 1007, Denomination $300.
10,000 4% sewer bonds dated Juné 16 1907,  Denomination $1,000,
24,500 4% bridge honds dated June 16 1907, Denominstion 51,000,

*L0,000 4% street-Improvement bonds disted July 25 1007,  Denoming-
ton $1,000,

#3000 495 Hltrect-lft}uprnvumem- bonds dated July 25 1007.
tlon $500,

20,000 4% brldge bonds dated July 20 1007, Denomlaation $1.000.

20,000 4% street-Improvement bonds dusted Aug. 1 1907. Denoming-
tlon §1,000,

4,000 4% street-improvement bonds dated Aug, 1 1007,

tlon $400,

10,000 4% street-lmprovement bonds dated Aug. 1 1007,
tion 51,000,

7,000 4% strect-improvement@bonds dated Aug. 1 1807,

tion $700.

10,000 4% slm!t-Imgrﬂ\'t:munt bonds dated Aug. 15 1007,

thon §1,000.

6.000 495 s!lrct-t-l;'l(uun\rumunt bonds dated Aug. 15 1007,

tlon $500,
2.000° 47 water bands dated Aug, 10 1007, «Denomination 4500,
2,000 4% water bonds dated Aug, 10 1807, Denamination $500.
20,000 4% sewer bonds dated Sept, 21007, Dencmination $1,000.
10,000 4% sldewallke bonds dated Sept. 10 1007,  Denomination $1,000,
40,000 4% '}';L“""L;:"",",Ew"“m“' bonds dated Oct. 1 1907. Denomins-
A0 1,000,

20,000 4% street-improvement bonds dnted Oct, 1 1987. Denomlna-
tlon $1.000.

10,000 475 street-lnpravement bonds dated Oct. 1 1907,
tlan $500.

20,000 4% strest-Improvement honds dated Oot. 1 1087,
tlon 81,000,

10,000 425 sldewalle bonds dated Oet, 22 1907, Denomination $1,000,

20,000 4% sewer honds dated Oet. 16 1007,  Denomination 31,000,

2,000 4% sldewalle bands dated Dee, 10 1007, Denomination $200.

20,000 475, ﬂlr(eef.-Im.pr).wnmuln bonds dated Dee, 1061907, Denoming-
tlan §1,000,

H.000 4% street-lmprovement bonds dated Des. 10 1907,
thon 3500,

10,000 4% eourt-house refunding bonds dnted Dec, 16 1007,
tlon 81,000,

* These sales have already been reported In the “Chroniele.'! but hre

placed In the table In order that the repurt may be contplote,

Interest will be payable semiannually.

St. Johns, Multnomah County, Ore.—New ity Charter.—
Reports state that an election hald Jan, 6 roaulted in the
adoption of the proposecd new city chartor by a vote of 127
to 6.

8t. Patersburg, Hillsboro Oounty, ¥la,—Bond Election.—
On Feb. 4 & proposition to issue $80,000 bhonds will be sub-
mitted to & vote of the people.

Saranac, Olinton Gounty, N, ¥.—HAond Siule.—0On Doc. ki
LO0T 37,600 5% hridge-constenetion bonds wore disposad of
as follows:

Denoming-

Denomination 81,000,
Denomipation $1.000,
Denomlination $400,
Denoml-

Denomina-

Denomina-
Denoming-
Denoming-
Dunomm.&;

Denomina-

Denomlina-
Denom lnae

Denoming -

Denomina

§2,500 to J. J. Nash of Savanae and $5,000 to
M. V. B. Turner of Plattsburg. The prioe paid was par.
Denomination 8500,  Date Dee. 27 1907,  Intoerest annually
on April L. Mufuriby on April | a4 follows: 81,500 in 1909
and 32,000 in sach of the years 1010, 1911 and 1012

Seuecn Falls, Seneca CGounty, N. ¥.—Bonils Voled.—On
Dac. 26 1007 the elestors of this villiige, by a voto nf 223 (o
185, nuthorized the issusnee of SE).A00 1-30-yonr (serial)
sawerageavstem-completion bonds at nnl exetnding 59,
tnforest,  Denomination 81,650,  Interest Jan. 1 and July 1,
Date of sale not yot determined,

Shelby County(P. 0. Sidney), Ohio.—Bond Offering.—
Proposals will e received until 12 m,, Jan. 20, by J. (.
Rosser, County Awditor, for $14,000 4149 coupon bonds,
These securitios are issued for the purpose of gonstrneting
and improving the following ditehes: $150 for the Goarhart
Diteh, $200 for the Pruden Diteh, 8650 for tho LelFevra
Ditch, $760 for the Zumbrum Diteh, 1,200 for (he Riloy
Diteh, 81,400 for the Ginn Diteh, 81,500 for the Sims Joint
Diteh, 31,700 for the Clayton Joint Diteh, 81800 for the
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Bushman Joint Ditch, §1,850 for the
for the Apple Diteh. Authority,

bonds of $500 each. Date Jan. 1

on July 1 1908, $3,400 on Jan.
$2,850 on Jan. 1 1910, 3700 on
1911, 3500 on July L 1911,
July 1 1912 and $500 on Jan. 1 1913.
from all taxes.

Springfield, Mass,—>Sales Jor the Year.
ported (V. 84, p. 353, and V. 85,

$33.,000 4% eclty-hall bonds
B50,000 495 clty-hall bonds

p. 963.

Geer Diteh and 22,800
Sections
4481 and 4482 of the Revised Statutes.
twelve bonds of $50 each, four bonds of $100 each,
bonds of 2200 each, nine bonds of $300 each
1908,
annually at the County Treasurer’s office.

1 1009, $1,950 on July 1 1909,

July 1 1910, 81,000 on Jan, 1

$1,000 on Jan. 1 1912, $§300 on '

A cash deposit of $200 is required.

—In addition to the |
$347,000 bonds, the award of which we have already re- |
p. 963), the following sales
were made by this city during the year 1907: | tional

awnrded Lo the State Treasurer at pac:
awnrded to Jackson & Curtls of Hoston At par.

A deseription of the above securifies was given in V. 85,

4470, 4480,
Denominations:
nineteen
and thirteen
Interest semi-
Maturity $1,800

The following bids

Bonds are exempt

|

building-improvement bonds described in V. 85, p. 1662, fo
John W. Dickey of Augusta at 102 and acorued interest.

were received:

John W .. Dicliev, Atgusta - 55,100 | Maslonald, McCoy & Co,, Chiss,037

| ‘Charles L, Coflin, Chicago... 01
Flest Nat. Bank, Barnesville. 5,051
The Rovinson- Humphrey Co.
AR ANt e i S e

Bonds are dated Dec. 31 1907,

Troy, N. ¥.—Sale of Certificates of
advised that on Jan.
indebtedness were disposed of at par as
the Manufacturers’ National Bank and'$§50,000 to the Troy
Havings Banlk, both of Troy.

Union County (P. O, Creston),
local papers it is reported that $22,000 5% 5-10-year (op-

S warrant-funding bonds have been disposed of to
Geo, M. Bechtel & Co. of Davenport.

Valley Falls, Jefferson County, :
| advised that the $11,600 bonds recently offered without suc-

5,076 Bmery, Anderson & Co.. Cle__ 5,017
5,010
5,000
5,000

Bumpors-Stevens Co,, Detrolt
A. I Hood & Co.. Detrolt.. .-
5,060 F. L. Fuller-& Co., Cleveland.

Inidebtedness.—We are
S8-months certificates of
follows: $50,000 to

5%

16 $100,000

Iowa.—DBond Sale.—In

Kan,—Bond Sale.—We are

’!'cm{mmry Loans.—Loans to the amount of $475,000 " cess (V. 85, p. 1478) have bheen sold.

were also negotiated during the past year,
that part of these loans were made at 5%

at 5%, interest.

Bond Sale.—An issue of $125,000 4%, 10-year miscellane-
ous bonds dated Nov. 1 1907 was recentl

Day & Co, and Merrill, Oldham & Co .,
their joint bid of 100.02.

Tampa, Hillshoro County,

ﬂnwnr{[cd to R. L.

We are advised | Walla Walla,

oth of Boston, ab | tsyigpg,

iseount: and part Walla Walla Oounty, Wash.—Bond Sale.—
discount and part | we'qre advised that on Jan. 14 the $100,000 20-year gold
coupon city-hall and fire-station bonds, the legality
was upheld by the State Supreme Court on Dec. 12 1907
(V. 85, p. 1599), were awarded to K. H., Rollins & Sons of

of which

Walla Walla County School District No. 9, Wash.—Bond

Fla.—No Bond Election.—1he | Offering.—Proposals will be received until 2 p. m., to-day

City Council has rescinded the ordinance which provided for | (Jan. 18) by W. J. Honeyeutt, County Treasurer (P. 0. Walla

an election Jan. 7 to vote on the

000, deseribed in V. 85, p. 1418,

Teagne Independent School District
Pexas.—Bonds Not Sold.—No bidg were
for the $15,000 5% school-house bonds,

Freestone County,
received on Jan, 7

proposals for which were asked until that day.

will again be offered in the near future.

Thomaston, Upson County,
this city awarded thei$5,000,6% 2

uestion of issuing the seven | Walln), for
issues of 5%, 20-50-yenr (optional) bonds, aggregating £600,- !

Ga.—Bond Sale.—On Jan. 7
-year gold coupon school-| p. 1419,

. 0, Teague),

These bonds

2,500 coupon building and equipment bonds
at not exceeding 6% interest.
Maturity ten years, subject to call nfter two years.
are exempt from taxation.
Washoe County (P. 0. Rena),
—A letter received on Jan,
states that no disposition has yet been made of the $40,000
bonds issued to create a fund
They were offered but not sold on Nov. 4 1907.

Denomination $100 to 21,000
Bonds

Nev.—Bonds Not Yet Sold.,
13 from the County Treasurer

for maintaining highways.
: Bee V. 85,

NEW LOANS.

NEW LOANS.

BOND CALL.

B$B200,000
City of Wilmington, North Carolina

WATER and SEWERAGE BONDS
FOIE SALE

Sealed proposals for the sale of $200,000 Olty
of Wihmington, N. €., Water and SHewerage
Bonds will be recelved at the office of the Clty
Treasurer of sald Olty untll 12 o'clock m. March
16th, 1808:

Sald Bonds bear Interest at the rate of 4147
per annnm, payable semlb-annnally, and mature
torty vears after date of thelr lssie.

A depasit of 2% required with cach bid,

Thi Clty reservea the right to reject any or all
bilds,

JNO. J. FOWLER,
Qity Clork and Tredsurer.

26521 1,000

CITY OF WINNIPEG

StHOOL BONDS,

Sealed tenders, addressed o the  Secretary-
Treasurer. Winonipoe School  Board, will  be re=
eelved up to ‘l‘lli‘tl!ﬂ O'CLOCK P. M., FEBRU-
ARY 6TH, 1905, for the pirelinse of the while,
ortion, of $200,000 of debentures of the
Matelet of Winnlpeg Number One, re-

nyable at the expliation of 0 yeoars from the

at of August, 1000, with Interest from 18t Feh-
runry, 1908, ab four per coent per annuin t}m*‘nhh:
semi-annually, :\]unn"y to he pald and delivery
made st Winnlpeg. Prineipal and Interest pay-
able nt nny chartered bank o Winnlpeg. Each
bond la signed by the 'Secrotary of the Provincial
Government, 48 . guaranty that ol legal reauire
ments Iy conneetion with the lsane of bonds have
been complied  with. The Sokool District of
Winnipeg ts coterminus {n area with the L‘Iﬂ{ of
Winnipeg.  The sssessment of the Sohool Iis-
triot for 1807 was S04,000,000; and the debenture
debt, excluslve of this lssue, s 387,320 00, the
retirement of which beloe prowvided for by the
levy of nn -ndequite sinking fund. The hightst
of any tender noL nevasarily  accepted. For
further Information apply 111{ Lhe l|1utf.-r.<1:i'llml.

SMLT

o ANy
Solo

Secretary-Troasurer Pablis School Boartd,
Winnipeg, Canndas

Blodget, Merritt & Co
BANKERS,
60 State Btreet, Boston

S0 NABSAU HPREET, NEW YORK,
BTATE, CITY & RAILEOAD BONDS,

/[fraser.stlouisfed.org/

B200,000
CITY of ORANGE,N J,

FIVE PLiR CENT.
THIRTY-YEAR WATER LOAN BONDS

The Olty of Orange, N. J., Inyltes senled
proposals for the whola or any part of $200,000
of Water Loan Honds, of the denomination of
$1,000 each, bearimge date of February 1, 1808,
and maturing February 1, 1938, with Interest
ab {ive per centum. per annum, payable gemis
annunlly at the Orange Natlonal Bank, Orange,

The proposals far the above-mentloned bonds
addressed to the Colleotor of Taxes, In care of
the Clty Clerk of the City of Orange. N. Ty
pndorsed, '"Proposals for Water Loan Bonds,
will e recelved by the Clty. Clerk until Monday,
the thind day of February, 1008, at the Common
Counell Chamber, Canfield Street Englne House,
1n sald elty, up to the hour of elght o'clock p. m..
of the same day, who will certity thercon the
time of thelr recelpt by him,

Sald proposals will be publicly opened at ®
meetng of the Common Councll, to be held In
the Common Councll Chamber, on the third day
of February, 1008, at efght o'clock p. m.

The bonds will' be awarded to the highest
Bldder, bt no award will be made oo any bid
below the par value of the bonds.

Sald proposals must he nl'f‘nmrm!nlml by ‘&
certified cheek for two per cent of the amount
of the par value of the honds bid Lor.

Bouds will be engraved under the supervision
of and cectified as to genulneness Ly the Unlred
States Mprtgnge & Trust Company, and their
legality approved. by J. H. Caldwell, Esq., of
New Vork Clty, a copy of whosi opinfon will be
furnished to ihe purchaser,

The Common Councll and Collectar of Taxes
reserves the rlght to refect any or all blds as
may Bectn best to thent o the Interest of the city.

Any Information with rezard to this loan will
b furnlshed by Mr. Frank G, Coughtry , Colleator
ot Paxes,

By order of the Committes on Flnance and
Actounts:

HABRY W. BERRYMAN, Chalrman.
WILLETT 0. GANO, Qity Clerk,
Dited, Orange, N. 7., January 8, 1008,

Albert Kleybolte & Co.,

409 Walnui Streoty
OINCSNNATE, O,

Municipal,
County, State,

and Wigh-Grade Puoblle Servios
Securities

Corraspondence Sollgltad

NOTICE OF REDEMPTION OF
BONDS

CASCADE COUNTY, MONTANA.

NOTICE IS HEREBY GIVEN to nll owners
and holders of Caseade County, Montans, Fund-
ing Bonds, of lssue of January 1st, 18589, \:caﬂgg
Interest ot thie rate of 6% pet anouin, number
from 41 to 50 Inclusive, due and payable at the
Chase Natlonal Bank In New York Chty on
January 1st, 1908, that within 30 r!n'fs from date
of this notlce Cascade County will pay and
redeem all of sald Bonds as above descr]
en:aemmon to the Chase Natlonal Bank in New

oric Clty, and notlce 18 also given that all of
gald Donds will cease to draw Interest on the
explration of 30 days from the date of this
notice, whether presented for payment or not.

By order of the Board of County Commission-
era of Caseade County, State of Montana.

County Clerk and Clerk to the
Board wof County Conumissloners,
Dated at Great Falls, Montana,
Decermber 20tk, 1907,

Cuban Securities

A SPECIALTY

FRANCKE, THOMPSOH & ROBB

Members N. ¥, Btouk Exohungs
43 Exchangs Place
Ta éphone fade Uanover

BRANUI OFFICE
Brisiol Bulldipg, Sth Ave. and 42d D%
Taigphona 1658 Bryant

MaeDonald, MoCey & Co.,

WUNICIPAL AND CORPGRATION

BONDE,
(81 La Salle Street, Chicago.

INVESTMENT BONDS

Lists upon reqneast,

Denison & Farnsworth

BOSTON
CLEVELAND and PHILADELPHIA
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Waterbury, New Haven County, Oonn,—Bonds Not Yet| Worcester, Mass.—Sales for the Year.—This city during
Sold.—Up to Jan. 10 the $125,000 4% 50-yenr coupon or | the year 1907 issued $295,500 bonds and negotinted $650,000
registered sewerage bonds offered without suecess on Dee, 16 | temporary loans as follows:
a1 BE S r I ¥
1907 (V. 85, p. 1603) were still unsold. a330,000 4% [0-year sewer bonds dated Junio 4 1907, Awiirded to Esta
3 Co. of Boston a6 100,03,
i Waterville, Eennehac County, Me.—Bond Sale,—Thig | a45.000 4% il :;éhfl‘]'ﬁr"]nfi"][;::L‘:::;: tl'.'[‘ll.t:‘litu-l:'l‘!!ll_'. 41907, Awarded to Esta-
city ia'emp‘_ly disposed of af private sale to loeal investors | a2 000 A% 11_.‘1\-‘[ rs--'h-'mt-flmﬁsu bonds dated Aprll 2 1007, Awarded to
0,000 49 30-v o i 3 v i il g Sinklng Fund Commlissioners at 102,40,
%l_ui.J F(‘ii /ul IO‘]E!‘; ek ?“r;:?.:ll?%:’;i:i{ii‘lf ]":EU};!:_];L];:::;'“ Sl ,Ui]l). 25000 4% llu _v;'::r \Iw.-.-lurr b(;ll({f tiated .Iu;ulré“. 1007, Awarded to Sink-
Al =14 1% 2l TS £ aye 2 1 E A ne Fund Commissloners ut 100,82,
PW ; 17,500 47 I!l!-yv.\ll'!.-«':u'rtl'll-1h’u||mt‘--rv|1l.'|la' huudﬁl fated .E]"nnr:“]f: 1007,
Y IO —Bids Rejected . — awar Awarded to Sinking Fund Commlssioners at 100,82,
“_’L_.I:'y:c_i .SS, ‘?‘m (I:nuntiy,. GQ.?. )[B“h.[t,{}l,f{“«.,n 3{0 1‘“'1',”'! 47,000 4% 10-year school-houst bongds dated July 61007, Awarded to
e o€ on Jan. 8 of the $40,000 paving, 32 000 sewer Sinking Fund Commissloners at 100,82,
and$510,000 water 8% 30-year bonds mentioned in V, 85, | tz.o00 4% 1\'ryc=;rd r:f'lll:;;lll:"llfti' ru:.rluh' 1I1‘f_rm!1>= ;lhllﬂ! ""1"“,;'}5.1 1907,
- = el AT el s P YT L AR Warded to the Sinking Fund Commlssioners o I,
p. 1539, 45 all bids received were below par. Securities are 50,000 4% 10-yesr strect bonds dated July 10 1007, Awarded ty Sluk-
in denomination of $1,000 each and are dated Jan, 1 1908, 1 0o 10" ed July 15 190 Awarded
et (o Tiaws 3y AN Newr Yarle Chts 0000 4% & dated July 15 1907, Awarded
Interest is payable in New York City. o the Sinkdie Pund Commissioners 6 100 8%,
West Lafayette School District (P. 0. West Lafayette), | 00 4% By schopliand bonds dated Oct, 3 1007.” Awardod to
g 1 LY 4 ) i J } “und Commlssion Lb par.
Coshocton County, Ohio.— Band Sale.—On Jan, 15 the 85,000 7000 4% 10 4 llv..{gr-p{{l?‘mk n?;y;:s dated Oct. 24 1907, Awarded
3% coupon school-house-addition bonds deseribed in V. 85, Hi:Sinking ‘“f Jommissioners ot par,
%.' 1603, were awarded to the West Lafayvette Bank Co. of Tomporary Loans.
= Aavattn e . i QoerIe 3 WORE 0830, I ue Oelt, V= i} 5, Jv. oston ¢ . 115-
est Lafayette ut 104.30 and accrued interest—a basis of | @$30.000 i A ;ll‘:y:_.‘,ﬁlf]m!']“k' Bros, & Co. of Boston at 4.81 dls
about 4.433%,. Following are the bids: AT ,“:in due Qot. 11 1007—Lorlug, Tolman & Tupper of Boston at
W.SEar, Bk.Oo.. W, Li 50,215 00 Spllzer & Co..Taledo. . s6.045 5.125%. dlscount. i
un:.-Lfi‘l_-rn nm!:{u:'u} m::.,l ’rwv. B:11 00| Seasonzood & ATAyer, Dln. - 24 ::'fn @510,000 laan due Oct. 11 1007—Warcestor County Institution forlSavings
Quisls Hough, Cleveland. . 8,121 0018, A, Kean, Ohifeago> =~ 500 ao.| . In Warcestor at 4:875% discount.
Emery, Anderson & Cley 5,087 00| Coshneton N. B., Coshoet'n 5000 of | @125.000 loan due Oct. 15 1007—Whldo Lincoln and Henry L. Parker.
Hoehier & Cummin rol. 5,062 60| Well, Roth & Co., OIn.____ 5000 0h exccutors of the estate of Wm. A, Rlchiardson, at 4.04% discount.
W, R. Todd & Co.,Cin...- 5,041 00| 50,000 loan llurl-it)mu 15 1907—NMerchants® Natlonal Banklof Worcester-
i : iy z G =) at 495 diseount.
W Maturity $500 each six months from March1 1915 to Sept. | 4200,000 foan due Oct. 16 1907— Kissell, Kinnleutt & C0. nt 8% digeount.
1 1919 inclusive. 40,000 I\’{,‘“' ";‘L"I(-"?" L‘_', "-"""”—'s\’I!:'II‘uﬁlvr Five Cents Savings Bank of
, arcester at 4.075% dlscount,
Wilmington, New Hanover Oounty, N, ¢.—Bond Olfering, | =300 fi‘r':ﬁn'.'.?f Qct. 16 1907—Blake Bros. & Co. of Boston at 5,458%
—Proposals will be received until 12 m., March 16, by John | 28000 m:m":l:r: Oct. 10, 1007—Sinking  Fund Commissioners at 5%
J. Fowler, City Clerk and Treasurer, for the $200,000 4 Lgor | 25,000 |1-|:;n ::m: Oot, 1-1|I 1:)117T5-;:f.u_» Mutual Life Assuranee 0o.6f Worees-
by : v 3 e, ——-— eroat B.75% diseount.
water and sewerage bonds mentioned in V. 86, p. 127. 2 These loans llr:\‘ﬂ“rllrlr:uh' heon reported In the “Ohronlels.”

These bonds nre part of the issue of $500,000 voted on. May 7 Young County (P. O, Graham), Texas.—RBonds Not Sold
1907, Denominations $1000 to  $1,000. Interest semi- | —Bond Offering,—No bids were received on Jan. 10 for the
annual.  Maturity forty years. A deposit of 2% is required 340,000 49 10-20-year (optional) coupon Brazos River
with hicl bridge-construction bonds deseribed in V. 85, p. 1663.
T o i fthis f : ; Proposals for these bonds will be reeeived af any time,
The official notice of this bond offering will he found Among | Geo. H. MeLaren {s County Judge. Securities are dated
the adverlisements elsewhere in this Departinent. Aug. 14 1907. 3 i

[Vor. rxxxvi.

INVESTMENTS. | INVESTMENTS. ENCGINEERS.

NEW YORK CITY |Adrian H.Muller & Son|H. M, Brinckerhoff,
AUCTIONEERS, EOgInuor (he et opeitin Wact Soig ia!
435% TAX EXEMPT viated RIL, Chicago,
% » Recular WGBHY Sales ASSOCIATED WITH
BONDS or Wm. Barclay Parsons,
STOCKS and BONDS Connulting Engluoors

EYERY WEDNESDAY, 80 WALL 8T, =) NEW YORK

T' W STEPHENS & GO" fMce Mo, £5 WILLIATM STRERT Examinations, Design, Construetion and

2 WALL BT., NEW YORK Uernar Pine Btreor, Opﬂaﬁon
ELECTRICAL vROPERTIES

Unantisfnciory Operntion Investigited,

\. H. Bickmore & Co., =
H”HT, MANN & SALTONSTALL HBANKERS H.MByl[esby&Co

BONDS of Publle Sarvics Cor
porations carefully sslected -
60 STATE STREET for ctonservative invastment ENGINE ]‘JRS

STON TO NET 4M% to Y%, DESIGN, CONSTRUCT AND OPER-
BOSTON ATE RAILWAY LIGHT, POWER,
30 Pluo Street, Néw York HYDRAULIC AND GAS PLANTS

Investment Se curitles Ineorporated

’ Entabilahed 1M88. EXAMINATIONS and REPORTS
Perry, Coffin & Burr, H. G Speer % Sons G0 =

: American Trust Building, CHICAGO
INVESTMENT BONDB First Nat. Bauk Buildlog, Chicago Oklahoma City, Oklahoma., 3 Moblle Als,

COUNTY Han Diego, Cal
60 State Street, S AND ToWNsHp BONDS,

BOSTON, MUNICIPAL AND RAILROAD(J. G. WHITE & CO,

BONDS. Engineors, Contractors,
LIST ON APPLICATION. 43;49 ﬁx‘itlma’a fla-’ge. % NEWE’Y(;!:K
N nvestigations an eports on _Elec
SFASONGOOD & MAYER Hlway  tas, Electric Licht and Power
THE AMER'CAN M FG. 00- i Wercantile Library #oilding, 1 ﬁl}gi‘:‘gli“l’si::dpng:g:: for Finoocial [ne

GINCESNA VL. Electric Railways, Electric Light and
MANILA, SISAL AND JUTE Electric Power Plants Financed,

BLACKSTAFF & CO. Designed and Built,

CO R DAG g . IN V Ei”T M E N FI...S 1. G Londaon E(Jgragstlffﬁhﬁmd‘

K Stree 9 Cloaic Lane, Cannon St., E, C,
65 wa“ Street’ NBW vork' SEASL R Siredt Canadlan Carrespondents:

PHILADELPHIA OANADIAN WHITE 00., Limited,

I.lST UF SPEEIAI.TIES []N HEHUEST Principal Phdl::l;::r(‘;?lllca Manila, P, 1
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The Commercial & Financial Chronicle

Bank and Quotation Section (Monthly) State and City S(}{l‘:fil}n (Seml-Anmually)
Railway and Industrial Section (Quarterly) Street Railway Section (Threg Times)

WWIILLIADE 3. IDANA COMPANY; Publishers,
PINE STREET CORNER PEARL STREET, NEW YORE.

HE CHRONICLE is a weekly newspaper of 64 to 80 pages, published for the carliost
T mail every Saturday morning, with latest news by telegraph and cable from its own
cerrespondents relating to the various matters within its scope.

A unique feature of the CHRONICLE is its

FOUR EXTRA SECTIONS:

1. The RAILWAY AND INDUSTRIAL SECTION, 180 pages, issued guarterly on the
last Saturday of January, April, July and October, containing the latest available information
respecting the property, stocks, bonds, earnings, dividends, interest payments, &e., of every
Steam Railroad of importance and of the leading Tndustrial Corporations, &e., in the United
States.

2. The STATE AND CITY SECTION, of 196 pages, issued semi-annually in May and
November, containing among other things about 3,000 detailed reports of the indebtedness
and general financial condition of States, Counties and Cities; also digests of laws relating to
investments by Savings Banks, &e.

3. The STREET RATLWAY SECTION, of about 100 pages, issued in February, June and
November, containing a complete description of Street Railways in the different cities of the
country, their stock, dividends, bonded indebtedness, earnings, &e., &e.

4, The BANK AND QUOTATION SECTION, a monthly publication of 64 pages, issued
the first week in each month, giving the most complete and comprehensive tables of Quotations
ever issued, embracing prices of Railroad Bonds and Stocks, Bank Stocks, Municipal Securities,
Street Railway Stocks and Bonds and Miscellaneous Securities,

A FURTHER NOVEL FEATURE is that the publishers of the CHRONICLE MAKE NO
CHARGE for any of these extra Sections, but give them all to the CHRONICLE subscribers.

INVESTORS wishing to keep informed with reference to their investments,
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads,
BUYERS AND SELLERS of Bonds and Stocks of Street Railways,
BUYERS AND SELLERS of Bonds of States, Cities, Towns, Etc.,

EACH and all need the OHRONIOLE and its added Bections.

For the United States and Mexico, including all extra Sections, $10 00
TERMS: { For all foreign countries, including postage and extra Sections, 13 00
_ Oanadian subscriptions, including postage and extra Sections, 11 60

N. B.—No subseriptions are taken for any of the extra SECTIONS apart from the CHRON-
ICLE, and no single copies of the Sections are sold, as only a sufficient number is printed to
supply subscribers of the CHRONICLE with one copy of each issue.

File Covgrs.—A file cover or binder to hold the current numbers of the CHRONICLE and
1ts extra Sections for one volume (six months) is sold at the office at 50 centg, or gent by mail
for 68 cents, which includes the postage. Separate files for the Sections at same price.
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RAILROAD, STREET RAILWAY, GAS
AND ELECTRIC LIGHT & POWER CO.
BONDS BOUGHT, SOLD AND APPRAISED

CORRESPONDENCE SOLICITED

N LIALSEY R,

BANKERS
New York. Philadelphia.

Chicago. San Francisco

N. W. HARRIS & CO.

BANKERS

PINE STREET, CORNER WILLIAM
NEW YORK

36 Federal 8t,, 178 Devonshire St.
BOSTON

Recelve deposits subject to check and
allow interest on balances. Act as fiscal
agents for municipalities and coroora*
tions. lIssue letters oflcredit and deal in

BONDS FOR INVESTMENT

LIST ON APPLICATION

Chicago Correspondent, Harris Trust % Savings Bank

Fisk & Robinson

BANKERS

Government Bonds and other Investment Securities

MEMBERS NEW YORK STOCK EXCHANGE
188 ADAMS STREET

CHICAGO

88 CEDAR STREET 28 STATE STREET
NEW YORK BOSTON

SIMON BORG & CO,

Bankers,
20 NASSAU STREET, - - - NEW YORK.

MEMBERS OF NEW YORK STOOK EXOHANGE,

Investment Securities.

High-Grade Bonds and Guaranteed Stocks tor Savings Banks, Institutions, Trust Estates
and Individual Investors a Specialty.

LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION.
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