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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, &e., indicates
that the total bank clearings of all the clearing houses of
the United States for the week ending to-day have been
$2,661,600,193, against $2,866,503,660 last week and
$3,236,775,338 the corresponding weck last yoar,

Clearings—Retirna by Teligraph,
Week ending Jamiry 26, 1907.
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The full details for the week covered by the ahove will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Saturday, and henee in the above the last day of the weelk has
to be in all cases estimated; as we go to press Friday night.

We present below our usual detailed ligures for the previous
week, covering the returns for the period ending with Satur-
day noon, Jan. 18, and the results for the corresponding
week in 1007, 1906 and 1905 are also given,  Contrasted with
the week of 1907 the total for the whole country shows a
logs of 16.89,. Outside of New York the decrease from
1907 is 13.1%.
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CHICAGO STOOK EXCHANGE RECORD OF PRICES
FOR 1907.
On page 205 to-day will be found a record of the
vange of prices on the Chicago Stock Exehange for
each month of the calendar year 1907.

SRAILWAY AND INDUSTRIAL SECTION.”

A new number of our “Railway and Industiial”
Seetion, revised to date, is sent to our subseribers to-
day. The editorial discussions in the same embrace
the following topies: “Redueing Operating Uosts’ and
“Railroad Construction and Betterments in 1907.”

THE FINANCIAL SITUATION .

There have been several sethacks adverse to business
vevival the past week. We do not undertake to de-
termine the extent of depression any of them have
possessed. They are simply incidents that have
checked uffairs more orless. Oue lot of these might be
called political derangements. The chief among them
was Bryanism versus the organization of conservative

Democracy, another was Governor Hughes's an-

nouncement entering the body of Presidential contest-
ants; this was interpreted at first as having a bearing
upon the campaign of Secretary Taft, and, as for that,
of allother Republican aspirants, evenof Senator Knox.
These political incidents raise the issue, on the one
hand, in a marked way of Socialism and its allied
dogmas, and on theother, as was supposed, of Govern-
ment interference; but Secretary Taft has verycleverly
killed the rumor of *Government interference,” while
opening the gates wide to every State favorite, and
thereby removing all frietion of that kind.

A further adverse influence has been the declining
tendeney of trade. This is obvious fo all in manufac-
turing districts; and likewise especially evident in the

- large clagses of miscellaneous enterprises, by a general

shut-down and a shortening of time. Another feature
which makes that condition highly conspicuous is the
large deelines in railroad earnings. A fair illustration
is the Baltimore & Ohio report for December, showing
a loss of $1,065,000 in gross earnings and $165,000
inerease in expenses, making the net decline for the
month 114 million dollars. Nothing could speak more
emphatically than that of idle machinery and idle
hands and idle merchants—the change which hasg oe-
curred in 12 months being from the aeme of progress
to the hush of sleep. We might give another well-
known instance of immigration, so active in August,
and the reverse movement in recent weeks and months.
In a word, everything has turned tail; instead of going
ahead there being every where a disposition to back.
Other than the foregoing, the more active influences
all appear to have arranged themselves on the side of
a more buoyant stock market. This idea finds chief
support in the extreme cheapness of money. It is o
drug everywhere; at all the New World centres of
trade and at all centres in the Old World, and this is
not only the outlook as to the present, but likewisethe
outlook as to the future. It has been urged, however,
that thete is o factor of weakness in money, It is
claimed that the slightest advance towards higher
rates in Hurope would introduee a feature of confusion
in monetary conditions in New York and cause a big
outflow of gold to Kurope. The basis of this theory is
the claim that the:$100,000,000 in gold we seeured
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at the time of the panic was borrowed, and the syllo-
gism is perfected by stating that what is borrowed
must be returned. There is, however, no evidence
whatever of the gold we received having been borrowed,
or that it is going to be ealled back or can be ecalled
back on short notice.

It i possible that a moderate amount of gold may be
shipped to Europe in the next few months. That is a
perfectly natural movement almost every season in the
first six montha of any fiseal year. After the body of
our surpluses of merchandise has Dbeen shipped, con-
siderable amounts of gold are very often withdrawn
for London or Paris or Berlin, according to which cen-
tre shows the largest need or makes the loudest eall.
This well-known condition and turn of things seems to
make it very convenient af this precise junctire fo
call the gold arrivals in past weeks & loan, and the ship-
ments which may possibly follow the coming six
months a retuwim of the loan. There is, however, no
truth in the claim that the gold we got was bor-
rowed; the f{rade econditions gave the tendency
to an inflow of gold to America, and the premium on
our currency made it possible and profitable. Eu-
rope, instead of attacking this movement and seeking
to arrest it, permitted it, knowing the state of interna-
tional trade and knowing Europe’s need to hasten our
merchandise shipments.

The reader should be careful to recall that our
crops were late last summer and the export movement
was consequently backward. At the same time,
Iurope not only wanted the ordinary amount of our
breadstuffs, but wanted it forwarded faster; it was alao
hastening the movement of cotton, Great Britain spin-
ners being especially urgent; they wanted more cotton
than the receipts of the previous year to keep their
spindles active, as the cotton goods industry was ma-
terially larger. While, therefore, gold was flowing to
America, the shipping merchants were hastening the
movement of the raw material—cotton, wheat, &e.—
to supply current and near-by needs. In other words,
the gold inflow to America from Iurope, although
stimulated by our urgent want for currency and in-
cited by our currency premium, the whole affair was
nevertheless a natural movement—the want of each
party dove-tailing into the need of the other. Cor-
roborating the above statements as fo the conditions
of our international trade at the period of our inflow
of gold, we have the phenomenal figures for Novem-
ber and December 1907, the totals of which we gave
last week in our Pinancial Situation (page 133),
Taking the last two months, November and Decem-
ber, together, the exports amounted to the enormous
aggregate of $411,653,653, the net export balance
reaching $208,821,966.

We venture to mention one other turn in the tide
of affairs which, though working in a silent way, may
end in a material change for the better in the forces
operating to the disadvantage of our industries. We
refer to the conservative court decisions reached
recently from time to time by State courts and in our
Federal cireuit courts, disannulling statutes and provi-
sions of United States laws interfering with business
methods. Quite a wall of conservative rulings has
been thus built up, which later may make for the sta-
bility of values. Two of that character of decisions
have made the week notable and given to the idea a

degree of interest. We refer to the Pennsylvania deci-
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sion declaring the 2-cent fare bill void as applied to
the Pennsylvania RR. because not allowing adequate
remuneration, and the deeision of the United States
District Judge in IKansag City holding State legislation
against railroads to be also equally unwarranted.

This week remarkable changes were made in dis-
count conditions abroad and in the monetary situation
at home. As the result of the concentration of moncy
in domestic financial institutions, acute congestion
developed here. The great foreign banks, which less
than sixty days ago were apparently on the eve of
raising rates of discount to a higher point, were this
week seeking to adjust their official rates of discount
to the changed conditions of open markets, as reflected
in the extremely low rates for business at their respec-
tive centres. Almost every bank in Europe lowered
its official fizures with the sole exception of the Bank
of Germany, following important reductions in recent
weeks. It seems probable that in the immediate fu-
ture even lower rates will be recorded.

Were there any urgeney in European requirements
for gold, either for the adjustment of balances or for
profit, there might be reasonable expectations of a
movement of the metal in the near future. Conditions
abroad do not, however, indicate suchurgency. The
price of gold bars in the London bullion market is
really below the normal, 77 shillings 9 pence per ounce;
the Bank of England has since the beginning of the
year accumulated large supplies of the metal by ab-
sorbing the greater part of the weekly offerings of Cape
gold; this week it seems to have not only satisfied its
requirements with about half of the metal that was
offered, but to have permitfed Confinental buyers to
secure the remainder. With the exception of a de-
mand upon the Bank to meet requisitions from South
America, and the ordinary movement of the metal
ingident to the Bank’s relations with other countries,
this institution will not be called upon to respond to
any important inquiry for gold until February, when
1t will effect settlements with the Bank of France for
the 15 millions which that Bank advanced to the Bank
of England last November. Though the Reischsbank
may require gold for the reinforcement of its reserve
and may seek to recover part of the metal which was
sent hither from Germany last November, there does
not appear to be any European centre which is in such
need. At London and at Paris discounts are low, and
while they are higher at Berlin than at any other im-
portant Continental centre; the rate for e change at
the German capital on London is, at the moment,
prohibitive of the withdrawal of gold from that centre
or from New York ag an arbitrage operation. With,
therefore, no need for gold that cannot be satisfied, it
would seem that we are practically immune from dis-
turbance as the result of gold exports.

The monetary congestion we are now experiencing
will probably soon be corrected hy the withdrawal from
local banks of public deposits and by the retirement or
redemption of redundant bank-note currency, In
response to the call by the Secretary of the Treasury in
December for the surrender of 10% of the deposits
of New York depositories, nearly 9 millions were sur-
rendered; under the general requirement which was
later issued by the Secretary, the surrenders by all de-
positories throughout the country were 12 millions.
The Department is now recalling approximately 10

millions more from New York banks, and recalls from
depositories in other cities will probably add another
10 millions, so that there may be a withdrawal of about
40 millions of the public deposits that are now con-
tributing so greatly to monetary congestion, It was
reported early this week that some of the larger banks
were about to veluntarily surrender nearly 3' mil-
lions of their deposits. The above noted eall by the
Secretary may make unnecessary a resort to such vol-
untary surrenders; should the calls not be sufficient to
make effective the Secretary’s purpose, banks may
co-operate with him in efforts to produce the desired
result.

Among the favorable court decisions this week, there
is one of wide bearing and of extended application. At
Kansas City, Mo,; in the U. S. District Court, Judge
smith MePherson on Monday of this week declared
void and unconstitutional the statute passed by the
Missouri Legislature last year forbidding foreign cor-
porations—that is, corporations organized in other
States—from transferring suits brought against them
from the State to the Federal courts, upon penalty
of forfeiture of their charters. Judge MePherson ac-
cordingly granted the application of the Roek Island,
the Atchison Topeka & Santa Fe and the St. Louis
Kansas City & Colorado, the Milwaukee & St. Paul
and the Chicago & Alton for an injunection to prevent,
the Missouri Secretary of State from enforcing the
law. This decision is of importance because quite a
number of different States passed statutes last year,
or the year before, seeking in one way or another to
deny access to the Federal courts to foreign complain-
ants, or attempting to prevent them from taking their
cases oub of the jurisdietion of the State courts. The
Missouri statute provides that if any foreign or non-
resident railway corporation ereated and existing
under the laws of any other State, and doing a railway
business from one point in the State to another point
within the State, shall, without the written consent
of the other party, remove a case from the State court
to a United States court, or shall without such econ-
gent institute any suit against a citizen of the State
in any Federal court, then the Secretary of State shall
revoke the license to do business from one point within
the State to any other point within the State, either
in carrying passengers or freight; and doing such
business shall subject the offender to a penalty of
from $2,000 to $10,000 for each offense. The disability
is to eontinue for five yonrs.

In opposing this statute, the companies contended
that the law impaired their contracts with the State
and denied them the equal protection of the laws.
These views are upheld by Judge McPherson. He
finds the statute vulnerable on many grounds, He
says it is void because it allows a resident company
to sue in the Federal court if there is a Federal fues-
tion involved and denies that right to & non-resident
company. The law is also void beeause it seeks to
take from a complainant his right to bring or remoye
a case to the United States court, a right given by
the Constitution and by Act of Congress. Article VI
of the Federal Constitution declares that instrument
to be “the supreme law of the land, and the judges
of every State shall be bound thereby, anything in
the Constitution or laws of any State to the contrary
notwithstanding.” The statute ® furthermore de-
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clared to be void because it is an effort not only to
impair but to repudiate the contract of the State
made with the complaining company by which it
was induced to come into the State, making invest-
ments in large sums, and was authorized to do a State
business, but now declaring that it shall not do such
business, thereby rendering it insolvent, and taking
from the people along its line the use of u railroad for
State business, unless the company will surrender,
under coercion, rights given it by the National Con-
stitution and wvalid enactments of Congress.

Judge MePherson said the cases involved more than
the question of a license to do business in the State.
Bach of the companies invested millions of dollars,
and they are now in the State and eannot move out.
To prevenf: them from doing business menns appro-
priating their property, or destroying it, without
making any compensation therefor. The companies
were invited to come into the State, and were told by
the laws then in force that they should have the same
and like standing as resident companies, with henefits
as great and with burdens no greater. But now comes
the State leaving to the resident corporations the vight
to sue or be sued in any court, State or Pederal, if
there is a Federal question, but penalizing the non-
resident corporation if it ayails of a vight which be-
longs to it under the Constitution and the statutes,
and of which it eannot in any event be deprived by the
action of the State.

It is difficult to see why a State, anyway, should
object to the transfer of cases from State courts to
the Federal courts or to adjudication by the latter,
if it feels convinced of the justice of its cause. The
truth is, however, that the States are afraid lest the
Pederal courts shall not sustain them in their measures
adverse to corporate interests, and they therefore seek
to confine pluintiffs to the State courts in the hope
that the latter will be more complaisant. On this
account itis matter for gratification that the movement,
which last year spread with such rapidiby among a
number of the States, is receiving a signal check at the
hands of the Federal courts.

It may have escaped attention that there are two
Public Service Commissions in this State, one covering
the Metropolitan Distriet and the other the rest of the
State. The first Commission has been so busy stir-
ring up things that many may have lost sight of the
existence of the second body of the same kind. Be-
sides this, Commission No. 2 has until lately been quies-
cent. Now, however, it is emerging conspicuously
to view, giving intimations that it does not mean to
be outdone by the Commission for the first Distriet in
bidding for public favor. Ixtracts from its annual
report have this week been given out, and in these
there is @ discussion of the question of 2-cent fares
for the railroads of this State. The Pennsylvania
Supreme Court has just found that 2 cents a mile is
not compensatory for the lines of the Pennsylvania
Railroad running through unusually populous sections.
The Public Service Commission, however, seems to
think that o 2-cent rate for the roads of this State,
most of which are not nearly so favorably situated
as the lines of the Pennsylvania Railroad, would be
all right.

It will be recalled that when the New York Legis-
lature last year sought to fix & 2-cent rate by legis-
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lative enactment, Governor Hughes vetoed the bill
and gave as one of his reasons for doing so that com-
missions especially created for determining questions
of that kind were about to come into being, and to
them should be left the matter of deeiding whether a
2-cent rate should be put in force. The Public Service
Commission for the Second Distriet is now showing
that it is equal to the oeeasion. Listen to what the
Commission has to say on this point: “The Com-
mission has come to the conclusion that the use of the
vate of 2 cents a mile in the sale of mileage books
affords rensonable presumption that the company sells
sueh transportation at reasonable profit; that there
is no such distinction between transportation under
the mileage book and transportation under an ordinary
ticket as to alone justify a conelusion that transporta-
tion by ticket cannot be afforded at the same price
as by mileage book.” If this be a valid argument,
we o not see why the Commission should not go a
step further and take commutation or excursion rates as
the basis and seek to justify al-centrateor even lower.

The Commission seems to have been aware that there
was o flaw inits argument—that it would be comparan-
tively easy to pick out instances where it would be
palpably evident that a 2-cent rate would not pay—
and therefore it goes on to say that “a fair return upon
the amount invested in railvoad property is not always
a controlling factor as to the rate which should be
charged." To illustrate its meaning, it adds that
“the amount of traffic offered may not have justified
construction of the road, and the general public should
not be required to pay a fair return in every foolish,
ill-considered or speculative railvoad enterprise which
promoters may enter upon.” If this means anything,
it meuans fhat it is better for a community without
railroad facilities to eontinue without such faeilities,
relying upon wagon roads and primitive conveyances,
rather than invite new roads to come in and allow them
to charge paying rates for the service. Inother words,
it is telling the railroad builder that he must nof
proceed unless at the very start he is willing to trans-
port passengers for rates as low as those which may
prevail over roads having thickly settled communities
to draw on for their sustenance. Reduced to that
form, the proposition is seen to be an absurdity. The
matter would furnish oceasion for new disquietude
except that the courts all over the country ave showing
that they will not give support to acts which contemplate
appropriating property without proper compensation.

Tabulations have been made publie furnishing a
summary of the condition of the trust companies of
this State under the call of the State Superintendent
of Banking for Dec. 19, These aggregates, covering
the entire State, have been awaited with no little inter-
est in view of the strain to which these institutions
were subjected during the panie in October and
November. As expected, the effects of this strain
are reflected in a large falling off in deposits and in
aggregate resources. The loss is seen to have been of
veally extraordinary proportions. Under the call for
Aug. 22 1907 the resonrces of all the trust companies
in this State footed up $1,363,900,000. On the other
hand, under the call of Dec. 19, the aggregate of re-
sources is found to be only $1,001,800,000, a shrinkage
in the sum of no less than $362,100,000 in this period
of four months, It is to be said, however, that three
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companies were obliged to suspend business in the
interval-—the Kunickerbocker Trust Co., the Williams-
burgh Trust Co. and the Jenking Trust Co.—and there-
fore are missing from the December statement.
Mr. Clark Williams, the State Superintendent, states
that about $69,000,000 of the shrinkage in resources is
due to the elimination of these three companies.
This, however, would still leave a falling off of $293,-
000,000. We agree with Superintendent Williams in
his statement that the shrinkage reflects eredit. upon
bhe trust companies in so far as it evidenced their
ability to meet such conditions and unusual demands.

In rendering a decision in the case of the County of
Philadelphia, appellant, versus the Pennsylvania RR.,
appellee, this week, the Supreme Court of Pennsylvania
did not: pass upon the general constitutionality of the
2-tent fare law enacted by the last Legislature of the
Keystone Stato. The principles laid down in the de-
cision, however, while applied only to the case at bar,
are 50 broad that the inference may fairly be drawn
that the Act eannot be enforced against any railroad
doing business within the State of Pennsylvinia.
The opinion ealls attention to a elause in the State Con-
stitution which provides that legislation shall do no
injustice to the corporators of any company whose
charter is thereby altered. The low-fare Act is, there-
fore, to be read as if there were incorporated in it a
clause that “This Act shall not he enforced against
any corporation if its provisions shall do injustice to
the incorporators thereof.” After discussing what
constitutes injustice, the opinion holds: “The point of
injustice is reached long before confiseation, and to
make the word “confiscatory’” really appropriate, it
must be read, not in the sense of producing actual con-
fiscation, but having an inevitable tendency thereto.”
The lower court considered passenger revenues entirely
apart from the revenue from freight traffic, taking the
ground that the passenger revenues standing alone
should show a reasonable profit, and holding that the
low maximum fare of two cents per mile would work
an injustice to the incorporators of the Pennsylvania
RR. The decision of the lower court is affirmed by
four of the seven Justices of the Supreme Court, the
other three delivering dissenting opinions.

Conditions affecting passenger traffic on the Penn-
sylvania RR. within the State of Pennsylvania are
so like conditions on all of the railroads doing business
within that State that it is believed the decision just
rendered practically applies to all of the railroads of
the State, thus making ineffective the 2-cent Act of
1907. The passenger traffic of the Philadelphia &
Reading shows a greater density than that of the Penn-
sylvania, but the passenger business of the two rail-
ways, practically in the same territory, is so similar
that the reasoning of the Court ought to apply with
equal force to the Philadelphia & Reading,

Perhaps it is a truism to say that the most useful
lives are the least adventurous and offer the slenderest
material to the biographer who merely steps from one
stirring incident to another and fails to look beneath
the surface for what is most lasting in good influen ces,
although least showy at the time. The occupations
in which Morris K. Jesup engaged and the things that
he did can be recounted in their bareness as mere inci-
dents in a brief paragraph. After a few yvears of

business training in a locomotive works he went into
banking, which remained his exclusive private busi-
ness until he retired. But the list of his benefactions
is 4 long one, and it would hardly be possible to name
any good work in any part of the globe or any publie
interest which did not find in him a sympathetic friend
and active helper. He was administrative head of the
Syrian Protestant College in Beirut: he wis actively
interested in foreign missionary work; he was the head
and principal supporter of many exploring expeditions
to deserf and Arctic regions; every good cause sought
him among the first, and none found him cold
towards it.

This great city owes him much, for the explorations
promoted by him were mainly on behalf of the Ameri-
can Museum of Natural History, which is one of his
monuments, the new building of the Chamber of Com-
merce being anofher. He was President of the
Chamber for eight years, and one of the most influ-
ential members from the beginning of his connection
with it. He was an ex-officio member of the Rapid
Transit Commission. He was President or trustee
of # dozen loeal or national institutions, although the
constructive work of his which is most visible, while
not bearing visible marks of his own association with
it, is probably the Museum of Natural History. But
recounting the good works of a useful life by their
places and titles is rather a barren form of tribute.
Mr. Jesup was not a destroyer, except by the slow
process of substituting fertility where there had been
barrenness; he did not tear down; he was constructive.,
He was of the class in which William E. Dodge and
Peter Cooper were prominent, although he leaves noth-
ing which will so prominently keep his name in men’s
mouths as the Cooper Union keeps the name of its
founder, although Mr. Jesup also wrought much for
science and art.

[t is proper—it is even necessary, in order to hold
our courage and faith up to the line—that there should
be examples now and then that business does not de-
stroy manhood and wealth is not in itself predatory.
It 1s possible to be much oceupied and highly success-
ful in business, and yet be full of altruistic and useful
work. The popular thing for some years puast has
been attack, and the quickest response has seemed to
come to denunciation of property; vet the idea that
wealth is held in trust for mankind prevails more and
more.

Immigration into the United States during Decem-
ber turns out, as we indicated a month ago, to have
been of quite restricted volume as compared with the
corresponding month of 1906, the number of aliens
admitted through all ports of the country having been
only 66,574, which compares with arrivals of 85,466 in
the like period of the previous year. The official
statement from which the above results are obtained
presents no features calling for special comment, ex-
cept that the aprrivals from all countries from which
the great bulk of our immigration is drawn were no-
ticeably less than in either November of the same year
or December of the year before. With the December
figures at hand we are able to complete the compila-
tion for the calendar year 1907, and it shows a record
total of immigration, the twelve months' arrivals of
aliens having been 1,334,166, against only 1,215,689
in the year 1906 and 1,055,781 in 1905. On its face,
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and with conditions normal, these unprecedented ar-
rivals of intending new citizens would indicate a
recorcl gain in population in 1907 through immigra-
tion. But of late weeks, and in fact for a few months
past, conditions have not been normal. For not only
has there been recently a decided check in the tide of
immigration, but for an even longer period there has
been a strong trend of aliens out of the country, and
for a number of weeks past the departures have ex-
ceeded the arrivals. This has been noticeably so in
January, some of the large vessels coming from ports
where immigrants largely embark bringing less than
50 all told in the steerage, whereas on the outward
voyages there has been insufficient accommodations
for all who desired to go. For the first twenty-three days
of January the inflow of aliens through the port of New
York has been only about 9,000, and future arrivals in
the month will not appreciably increase the aggregate.
This total looks extremely small compared with the
36,050 that came in in January 1907. During the
same twenty-three days the outward movement of
aliens from this port has been in the neighborhood of
35,000,

Retwrning again to a consideration of the results for
1907, it is proper to state that, while immigration ex-
ceeded all previous records, so did emigration, with
the difference, however, that the proportionate in-
orease in the latter was much the greater. This is in-
dicated by returns we have secured from the Atlantic
Passenger Conference, which shows fhat a total of
approximately 560,000 steerage passengers was car-
ried from the Wastern seaboard to foreign ports in
the twelve months of 1907, against only 341 368 in
the year 1906 and but 246,480 in 1905. Still another
item has to be taken into account in determining what
has been the relative effect of immigration upon popu-
lation. We refer to the arrivals of what are classed
as non-immigrant aliens. Of these there came in
during 1907 an aggregate of 171,302, against 136,305
in 1906. Adding these to the totals of immigrant
aliens given above, we have aggregates of 1,605,468
and 1,351,994 respectively, from which should 'be
dedueted the emigration already referred to, leaving a
net gain in population through immigration of ap-
proximately 945,468 in 1907, against 1,010,626 in 1906.

The profitable nature of operationsin the cotton-
manufacturing industry of Great Britain in 1007 is
clearly disclosed by the results cabled to us this week
by our London correspondent, and given on a subse-
quent page in an article on “Cotton Supply and Con-
sumption in Burope.” The returns, which eover the
calendar year and inelude 106 cotton-manufacturing
companies, show that profits for the twelve months
ended Dee. 31 1907 reached £1,523,945, every com-
pany from which a report was received sharing therein.
The average profit per mill, at £12,490, greatly ex-
cecded anything before recorded. The decidedly
gratifying character of the 1907 exhibit of profits
stands out most impressively when it is remembered
that the financial result of the previous year's opera-
tions which were, by the way, considered wholly
satisfactory, was but little more than half as great as
that now recorded, having been for 104 establishments
only £6,657. The best return heretofore made was
in 1905 when the average profit aceruing to 96 com-
panies was £7,780. The year prior to that the aver-

age result was a profit of £275 and in 1903 an aver-
age loss of £658 was shown.

It ean be accepted as a fact quite well substantiated
in connection with the foregoing that the year’'s out-
come in the weaving industry was much less satis-
factory than with spinners. Haud, therefore, weavers
been excluded from the 106 companies referred to
above, the average profit would without doubt have
been much greater. Where both branches of the busi-
ness have been carried on conjointly, the situation
has been best. But with the margin between yarn and
goods so narrow as it has ruled most of the season,
the manufacturers who do not also spin—and they
are in a large majority—are stated to have had a com-
paratively poor year, contrasting sharply with 1905-06,
when conditions were reversed, the weaver reaping
greatest profits.

The very satisfactory conditions that have prevailed
in the cotton-goods industry of Lancashire of recent
years have acerued largely to the benefit of the oper-
atives, as, under a clause of the Brooklands agreement
applying to the wage question, they have since 1899
secured advances approximating 18%. Yet at the
moment, as pointed out in a cablegram to us (“Chroni-
ele’” Jan. 11, page 117), a serious lockout is threat-
ened, to begin to-day, owing to an attempted breach
of the agreement, which expressly stipulates that no
demund for inereased wages shall at any one time ex-
ceed 5%, nor be made within twelve months of the
last previous adjustment. To enforce the demand
for increases of from 1214 to 1714% in the wages of
the cheaper female laborers on ring spindles (a class
who had participated in all previous advances), a sys-
tem of small strikes was inaugurated. But the owners,
far from being coerced by that method of proceeding,
have given notice that unless the strikes end by to-
morrow, a lockout will be in force. Up to the time
of going to press we have no advice indieating what is
likely to be the outcome, although by cable yesterday
evening it was reported that at a conference held
earlier in the day no adjustment was reached and it
was not known whether there would be further nego-
tiations. Unless the trouble is adjusted by a with-
drawal of the unwarranted demands, a prolonged and
disastrous struggle, involving some 40,000,000 spindles
and over a half million looms, is feared.

As stated above, there were quite general reductions
in Buropean bank rates this week. The Bank of Eng-
land reduced its official rate of discount from 5%, to
which it was lowered last week, to 4%. The Bank of
France reduced its rate from 3%, which was re-
corded last week, to3%. The Bankof the Netherlands
lowered its rate from 5%, to 4%, the Bank of Denmark
from 8% to 7% and the State Bank at St, I.’etcrsburg
from 714% to 7%; the rate at the Imperial Bank of
Germany remains unchanged at 614, to which it was
reduced Jan. 13 from 7%%. It is announced, how-
ever, by cable that the Central Committee of the
Bank will probably reduce the official rate of the in-
stitution to-day (Saturday) to 536%. The most re-
markable feature of last week’s bank statement was the
inerease in surplus reserve to $22,635,475, the highest
recorded since Jan. 28 1905. This increase was the re-
sult of a gain of $26,185,800 in cash, less an increase of
$9,634,375 in reserve requirements; so that the surplus
reserve was augmented $16,651,425. Loans were ex-
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panded $9,528,100 and deposits increased $38,537,500.
1t is expected that this weel’s statement will show a fur-
ther important gain in cash and in surplus reserve. It
was officially stated during the week that the Clearing
House loan certifieates, which at the end of December
amotinted to nearlp 8814 millions, had been reduced to
about 7 millions, and that caneellations thereof were
proceeding so rapidly that it was confidently expected
that all of such certificates would be retired within @
fortnight.

Secretary Cortelyou announced on Thursday that
he had begun to recall public funds from the depository
banks, owing to the great improvement in financial
conditions throughout the country. The first eall,
he said, had been made on the New York banks for
approximately 10 millions, which sum is in addition
to a like amount that was vecalled after Dee, 26. The
Secretary further announced that a general call for
moderate amounts of deposits in banks at other cities
will be made at an early date. It has been reported
that some of the banks in this city had, with the
object of contributing to the relief of monetary con-
gestion, decided voluntarily to surrender part of their
public deposits; the action of the Secretary in issuing
a call for such deposits may make unnecessary these
proposed volunbary surrenders.

The surprising inerease in the surplus reserve of the
New York banks, as shown by last week's statement,
large dishursements by the Sub-Treasury on account
of pensions and other obligations usual at this season,
and evidenees of still further receipts of cash by the
local banks from their correspondents in the interior,
seemed to contribute to an acutely congested condi-
tion of the money muavket this week. The decline in
rates for money on ecall below 29, which is the rate
usually paid by banks on balances of trust: companies,
induced many of these companies to leave undisturbed
such balances, which they could not remuneratively
employ, thus augmenting the volume of money offered
by the banks. The inquiry was not sufficient to
absorh the offerings, stock speculators generally selling
instead of buying, and the tendency of the market for
call money was downward throughout the week.
Though, coincidently with easy rates for money on
call, there were comparatively free offerings of funds
for fixed periods ab material concessions, transactions
were few; none were reported for short dates, borrow-
ers being disposed to rely upon day-to-day offerings;
and the business was chiefly in contracts of from four
There was a good demand for com-
and
and

to six months.
mercial paper from loeal and country institutions,
also an inguiry for short-term corporation notes
for some of the recent issues of railvoad bonds.

One feature of the week was the exercise by the Mor-
gan syndieate of bunkers of their option to take an-
other installment of the 50 millions 69, New York
City revenue bonds. As is known, the syndicate
originally took 30 millions of the bonds with an option
on 20 millions more. The latter option was extended
prior to Jan. 1 to the 15th of February, and the re-
markable improvement in the bond market ensuing
after the new year opened prompted the syndicate to
take up the above-noted extended option, and the
bankers have now pvrehased altogether 48 millions out
of the total of 50 millions, leaving only 2 millions
still to take.

Money on call, representingbankers’ balances,
loaned at the Stock Exchange during the week at 39
and at 1149, averaging about 29,; banks loaned at
1149, and trust companies at 2149 as the minimum.
On Monday loans were at 39, and at 29, with the bulk
of the business at 39%,. On Tuesday transactions were
at 2149 and at 29; with the majority at 2149%,. On
Wednesday loans were at 2159, and at 1349 with
the bulk of the business at 2%. On Thursday trans-
actions were at 215 %, and at 1449, with the majority at
2%. On Friday loans were at 29 and at 1159
with the bulk of the business at 13497, Time loans
on good mixed Stock Exehange collateral were quoted
at 49 for thirty to sixty days with no business for the,
reasons above noted; loans were made at 4159 for
ninety days to four months, and some eontracts on
industrial security were placed for these periods at
431070 the rate for six months was 59;. Commercial
paper was in good request at 514%, for sixty to ninety
day endorsed bills receivable, 6@614%, for prime and
614(@ 7%, for good four to six months’ single names.

The Bank of England rate of discount was reduced
this week from 5%, which was recorded last week, to
49, 'The eable reports discounts of sixty to ninety
day bank bills in London 33¢%. The open market
rate at Paris is 39, and at Berlin and Frankfort it is
415@434%,. According to our special eable from Lon-
don, the Bank of England gained £1,541,537 bullion
during the week and held £37,352,963 at the close of
the week. Our correspondent further advises us that
the gain was due mainly to receipts from the interior
of Great Britain. The details of the movement into
and ouf of the Bank were as follows: Imports, £559,-
000 .(of which £50,000 from Singapore, £24,000 from
Turkey and £485,000 bar gold bought); exports,
£195,000 (wholly to South America), and receipts of
£1,178,000 net from the interior of Great Britain.

The foreign exchange market was strong this week,
influenced by a good demand for remittance and by
limited offerings of bankers' and commereial hills.
The comparative scarcity of the latter caused some
surprise in view of the fact that the record of exports
of ecommodities and of merchandise from this port since
the beginning of the vear shows large increases, which
should, it would seem, be reflected in corresponding
gains in the volume of commercial exehange. One
explanation offered for the small supply of such bills
is that exports of commodities have been drawn
against, in some cases, in advance of their actual ghip-
ment. 1t is interesting to note that, since the fast
“turbine’ Furopean steamships have been put in
commission, the foreign exchange market has been, at
intervals, affected by preference being given by re-

 mitters to the faster boats that are scheduled to arrive

at their destination, or to deliver their mails, somewhat
in advance of the day on which the slower hoats ar-
rive, though they sail a day or two before the “tur-
bines.” This week, for example, buying of exchange
for the mid-week steamers was deferred until Friday
hecanse remittance could be made by the Mauritania,
which sailed on the following day and would arrive
out #s soon as would Thursday’s vessel. The demand
for exchange for remittance, which was more or less
urgent this week, was largely due, as has been the case
recently, to requirements for settlements, mercantile
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and otherwise, “Im,h had been deferred m:l;m' in the
when they matuved, because of the monetary
When such teunsion relaxed,

year,
tension then prevailing.
and money beecame more abundant, these deferred
settlements were effected, and now there appears to be
quite general liguidation of such obligations, stimu-
fnting the inquiry for exchange. The sharp rise in
sight bills this week to rates closely approaching those
at which gold would be exported, under normal con-
ditions, gave color to rumors that shipments of the
metal to Furope might be made in the near future,
though it was regarded as probable that the require-
ments for gold would be satisfied by the shipment of
about 20 millions.

Exchange was quite strong on Saturday of last
weel, and, compared with the previous day, long was
40 points higher at 4 8275@4 83, short 40 points at
4 8670(@4 8680 and cables 20 points at 4 8725@ 4 8730.
On Monday long rose 15 points to 4 8510@4 8315,
short 10 points to 4 H{BH:_')(;":- 8690 and eables 20 points
to 4 8§745@4 8750. On Tuesday long advanced 10
points to 4 8320@4 8325, while short declined 5 points
fo 4 8680@4 8685 and cables 15 points to 4 8730@
4 8735. On Wednesday long rose 10 points to 4 8325
@4 8335, short 25 points to 4 8695@ 4 8T10 and cables
20 points to 4 8745@4 8755. On Thursday the mar-
ket was not especially influenced by the reduetion in
the rates of discount by the Bank of England and the
Bank of France, these having been foreshadowed by the
low unofficial rates; the tone wis strong with an ad-
vance of 15 points for long to 4 8340(@4 8355, of 5 points
for short to 4 8690@4 8715 and of & points for cables
to 4 R750@4 8760. The market was firm on Friday
at an advance of 45 points for long, of 20 poeints for
short and of 5 points for cables.

The following shows daily posted rates for sterling
exchange by some of the leading drawers;
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" The market closed on Friday at 4 8390@4 S4 for
long, 4 8710(@4 8720 for short and 4 8755@4 8765 for
cables. Commercial on banks 4 8340@4 8350 and
doeuments for payment 4 8217 (@4 8315. Cotton for
payment 4 8217 (@4 8214, cotton for acceptance 4 8340
@4 8350 and grain for payment 4 8314@4 8314,

The following gives the week's movenent of money
to.and from the interior by the New York banks,
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Tht following table indicates the amount of bullion
in the principal European banks.

Jaw. 23 1908,

Jan, 24 1997,
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a e diviston, (hetween gold sod stiver) glven tn our table of eodn and bulllon
In the Bank of Germany snd the Bank of Delglum 18 sonde from the best estimate
we are able 1o obtain: It thier case 18 10 elalined Lo be neeurnte, 88 those banks
make no distinetlon In thelr weekly rétums, merely noparting the total gold aod
gliver: but we belleve the division we make I8 & close approximasilon.

b The Austro~Hungadan Bank Statement 18 now ls 1 i Kronen and Heller
Instead of Gulden and Kecutzer. The reductlon of the fornwer eurfency to sreriing
Pounds was by consldering the Guiden to have the value of S0 conts. AR (lie Kronen
has really no greater value than 20 cents, our cable correspondent in London, In
arder ta reduce Kronen to Poumds, hos altered the basts of conversion by dividing
the amount of Kronen by 24 Instead of 20.

d The total of gold-in the Bank of Russis includes the balanee held abroad-—
that 15, the amount helil for Russlan agcount I othier Continental banks, The
proportion o hwld, and conseqoently duplleated bn the above statvment, 18 about
ane-quarter of tha total,

A Exeluding forelgn gold bills:

INTER-RELATION OF BANKING AND BUSINESS

All the threads of business are tied together in the
bank. In this day a man no more thinks of doing
business without keeping a bank account than he
would think of doing so without a man in his employ.
And not only is the bank the place of deposits but it is
the place of loans, The business man leans on the
strength of the bank for his power
Never is this fact more true than

to earry on his
business. time
of panic.

We have learned some valuable lessons from the
panie just passed, We have learned, that the
bank is a great credit-making institution, capable of
carrying on the business of the eountry with the use
of very little cash.
the place of
the banks.
with its customers instead of cash.
checks have crossed and neutralized each other in the
bank, have transferred book eredits, and enabled indi-
viduals to pay for their domestic wanls, and all without
ashi.  Inaddition to this, there have been few regular
loans called by the bank. Business hus gone on, and
all because of the good work done by the banks of the
country—a work performed for months with no profit
to themselves. There is no greater proof uf the effi-
ciency of the bank and its Lelpfulness than is to be
found in the brief history of the last few months. The
banks did not create the panic and they have survived
it. Business should forever feel that the hank is its
mainstay. There is no other instifution ever devised
by man that is able to perform this work. The bank
stands alone in the nature and extent of its work and

firat,

Clearing house receipts have taken
rash in the payment of balances hetween
checks have served the bank
And customers’

Cashiers’

ll('}\\'(‘i'

How vast and complex is the husiness of the country,
It uses the bank everywhere. 'True, it grants the
bank the small balane which, ovdinory times,
serve the purpose of furnishing the cash necessary to
pay remainder-debts between dealers. Trne, this is
given without charge, in many of the small banks, and
is gsold in many of the lavger banks. To buy.the use
of money is to put & new face on its acceptance as a
deposit. The country banker, in the pani¢, does not |
stand on quite the same plane with the eity banker,
The latter has hired all the money he uses. He is not
amenable to the charge of being fayvored. 1t is himself
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bolanees furnish the fund on which eredit issues and
out of which payments are made. But how vast is
the business of the country which uses this small foun-
dation, a basis for that superstructure of eredit which
turns the wheels of trade everywhere. For most men
who have to do with the bank as business men, most
men who handle the commerce of the countiy, nre
borrowers. Bub we may pause even before this is
reached and consider this depositor.

He puts his money in the bank in driblets and asks
that it be taken care of, then asks that it he sent to
the one he owes in some distant city, and his request
is complied with by the writing of a draft which trans-
fers his money to the place designated, no matter
where, and in any amount, What a vast saving ser-
vice this is Lo the business man. One ¢an hardly think
now-—so0 common is this feature of the bank’s work—
one can hardly think of using money to pay bills with.
If the bank performed no other function than this, it
would bave ample justification for the use of its de-
positors” money and for its own continued existence.
But it has many other functions equally beneficent.

It loans money at any time and in any amount to
those who need it, the business men of the country.
The importer gets it in order to hring the foreign
products to our shores. The wholesaler, that he may
disperse these goods everywhere. And the retailer,
that he may buy them as they are needed by the men
and women who toil for their bread. And then the
miner borrows on the streneth of his indomitable
courage and perseverance and his power to construct
machinery to gather the ore from the dark depths of
the earth, And the manufacturer uses this money.to
malke the thousand and one articles which ave in daily
use and which have become a part of life.  And yet, all
this eredit-making power is made by the peculiar
nature of the business conducted by and through the
bank. Credit is based on eredit. And the business
min who does not use the bank thus is not an econo-
mizer of his resources. For it i often better to borrow
for a short time than to invest too much capital in an
enterprise. Here stands the bank always ready to
furnish money for legitimate business, always in the
same place, always furnishing the money for the least
market price, and saving the borrower from the toils
of the usurer.

And after this vast and intricate net-work of inter-
ests is established, the bank, by its power of maintaining
the man whose husiness meats with reverse from any
cause in nnture or in man, is able to sustain and save.
It comes to the rescue of the unfortunate; it provides
a way for the energetic.  And business leans with con-
fident security on the great banking system. [t is for
this reason that legislation must look before it leaps
when it comes to making laws governing the operation
of hanks. There is no doubt that business will demand
justice for these institutions once there is a heavy
hand Inid upon them.

« But: business may use the bank to the bank's dis-
advantage. And this is what we are oliserving now
in the matter of the late panic. Business commands
and the bank serves. It is impossible for the bank,
often, to refuse. The bank eannot always ask what
use is to be made of the eredit granted. It is supposed
to be for legitimate business enterprise. But men
have often good securities which they are willing to
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pledge for a bad business. There is no way in which
the bank can meet this condition, Again, when busi-
ness s on the inerease; one want begets another. The
tide flows until it ebbs. And at the food tide there is
such a relation between Musiness and banks that one
cannot be affected without affecting the other. Thus, if
men use theirbusiness ability to ereate new enterprises
and foster old ones until they push them past the wants
and needs of the people, there must come an inevitable
halt. This is the time when over-expansion of business
means also over-expansion of eredit. The collapse of
business must mean the curtailment of ¢redit, and
this in turn means a still greater eurtailment of busi-
ness. So that business and banking maintain the
same level as to volume, and much the same level as to
enterprise, and even the kind of enterprise, mueh as, in
two unequal eisterns connected by a tube, the warer
will stand at the same gauge in each.

When, therefore, the American people trde too
hard and too long and over-reach the wants and needs
of their customers, there comes a re-pction which
makes for a lower level. Bank deposits decline with
declining prices, and there is a general tic-up all along
the line of industry and merchandising. The manu-
facturer and miner feel the effects early; and the far-
mer, though he finds the prices of his produets decline
rapidly, is seriously affected last and least of all.

It follows that business, in its chavaeter and extent,
makes and unmakes the bank, as the bank in tuen
mékes and unmakes the business. They are so inex-
bricably interwoven that what affects one affeets the
other. And it is with this in view that legislation
directed to either must look out for the other. If the
banking system of the country is crippled by unwise
legislative restrictions, itwill in the same degree eripple
And the eonduet of the business of
the country by the ecitizenship thereof will eripple or
sustain the banks.

eneral business.

Therefore, with the reciprocal rela-
tion there arises a reciprocal duty. The bank as an
integer is to be made to serve the business. It ought
to have that Hexibility that will enable it to do so. It
is the means of ¢arrying on the new and sustaining the
old, And the general business of the country .should
have such laws placed around it that its paper vepre-
sentatives will be good to the bank for what they de-
clare, and the conduct of the business should be such
as that it will not impair that which is said to be value
in these paper representatives. This means that the
banks and the corporate stocks of the country are so
mutually dependent on each other that one eannot be
affected without affecting the other. It is all right
to demand on the purt of man-made law that the
corporation shall do this and that, hut unless the
demand is in accordance with the life of the institution
according to the natural law of service, there will be
no good effect follow the law. To do this is a vast
undertaking. It means that the natural laws of busi-
ness are coming to be known as stronger than any
artificial lnws that Congress can make. These natural
laws eannot be evaded. The others can. The natural
law acts instantly though it may not be observed for
years. The other law often serves as a shield to hide
behind.,

We are beginning to understand these principles.
You may hammer & business to death by vour incon-
siderate talk, but when you cure one evil this way vou
make another far more harmful. Men are now talking
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of confidence. And it is the spiritual law of all busi-
ness, if we may use the term. Confidence in the ability
and honor of men, confidence that business is for service
as well as profit, confidence in the continued tireless
activity of those who plan and toil, confidence in the
right of man to own that svhieh he can honestly acquire
in the vast marts of the world, that which fate sends
to him in the mine, that which his own unaided genius
brings into existence in the discovery and control of
natural law. On this business is built; on this credit
is founded. And he who shatters this makes for dis-
order no matter what his motive. It is all vight to
punish those who disobey the laws of the land. But
they will meet their doom sooner or later under the
operation of the natural law, which is as fixed as the
laws of planetary motion, and business must wait on
this. To hammeér the railroads, as the States and
nation have been doing, is but to invite a disaster that
will recoil on all business. If there is watered stock,
if there is the buyer who is willing to take his chances
as a non-participuting stockholder in something he
does not understand and eannot control, then these
will be personal loss to the end of time. But it is
better that these few suffer in the natural way than
that all others suffer by reason thereof, Business
makes its own laws. They are immutable laws,
founded in right and justice, as it is interwoven with
the powers and destiny of man. And there is no other
salvation. Thisis the end. The banker and the busi-
ness man are woven together by the coils of a fate
that lies in the constitution of things—helping and
harming each other, as the ease may be.

THE BATTERY TUNNEL ANDSUBWAY POLICY .

The tube or tunnel under the East River, connecting
Manhattan Island with the Borough of Brooklyn, has
been open only two weeks and is already overtaxed
at certain portions of the day. This is a capital illus-
tration going to show how traffic in this city increases
with the increase in the facilities to take care of the
same. The tunnel is an extension of the subway sys-
tem in this borough of the Interborough Rapid Transit
(0., and by means of it passengers coming from the
residential districts way up town are earried without
change of cars and without a breakof any kind to the
Brooklyn City Hall; in the course of two or three
months they will be carried still further to the Long
Island RRX. Station at Atlantic and Flatbush avenues
in Brooklyn. In other words, the subway, spreading
out under the surface of Manhattan Island, now has
its terminus in Brooklyn.

That this new transit development is a greal, conveni-
ence is evident from the way its facilities are being
availed of. The opening of the tunnel may truth-
fully be declared to be the greatest single event in the
history of Brooklyn. It makés Brooklyn for the first
time a part of Manhattan Island in the real sense of the
word. There are two bridges now across the ash
River, connecting Manhattan with Brooklyn, and a
third one is being built, But these bridges, notwith-
standing the advantages they give in the way of tran-
sit facilities between the two boroughs, simply mark
the dividing line between them. The Brooklyn trol-
ley and the Brooklynelevated lines run across the first
one of these bridges, but they go no further than the
New York end of that structure. Over the second,
or Williamsburgh Bridge, no elevated trains have yet

begun to run, but both the New York and the Brook-
lyntrolleylines travel across. Inneithercase, however,
dothetrolleys go further thanthe end of the bridge, the
New York linesfinishingtheir journey at the Brooklyn
end and the Brooklyn lines at the New York end.

Through the new tunnel a great change is worked.
The river no longer furnishes a dividing line. All
physical barriers are removed and real through transit
is furnished. Distance is practically annihilated. 1t
is now possible to go from the City Hall in New York
to the City Hall in Brooklyn in seven minutes, where
before fifteen to twenty-five minutes was required—
depending upon whether the bridge was used or the
ferries.  As another indication of the saving in time
effected, it may be pointed out that, in connection
with the subways of Manhattan Island, the journey
from the Brooklyn City Hall to the Grand Central
Depot at Forty-second St. ean now be made in sixteen
minutes. Before the subway was builf, and when
the elevated lines on this side, as well as on the other
side, had to be used, forty to forty-five minutes had
to be allowed for the journey if one wanted to be sure
to cateh his teain on the Central, the Harlem or the
New Haven road.

Most important of all, the journey ean now be made
or & single fare of five cents, where before it was abso-
lutely necessary to pay two fares—and it 18 not so very
long ago (that is, before the Brooklyn elevated roads
absorbed the toll charge across the bridge) since an ex-
tra three-cent fare had to be paid to cross the bridge,
making the cost altogether to get to the Grand Central
thirteen cents. The Interborough Company charges
only a single five cent fare for carrying passengers
over any portion of its lines. A resident at Fordham,
on the East Side, ean come through the Borough of the
Bronx, through the tunnel under the Harlem River,
through Manhattan Borough the entire way, then
through the new ast River tunnel on fo the
Long Island RR. Station at Flatbush Ave, all for five
cents. Similarly on the West Side a passenger on the
payment of only five cents can travel from 230th St.fin
New York all the way to the Long Island RR. Station
in Brooklyn. The distance in this last instance is
no less than 16.6 miles.

We go thus at length into the details in order to
show what a beneficent arrangement, from every
standpoint, our underground system of railways is
proving to be. One would suppose that with such a
practical demonstration of its advantages and benefits
—for though the tunnel extension has only just been
opened, the utility of the Subway proper has been in
evidence for some years—the whole community would
have joined in encouraging the further construction
of such roads. Far from it. Instead we have been
throwing all sorts of phstacles in the way of the build-
ing of additional lines. Our legislators have vied with
the sensational press in devising plans for imposing
new and burdensome restrictions and limitations,
rendering impossible the construction of more of these
lines, orat least making capitalists unwilling to assume
the risks incident to enterprises of that kind. As a
consequence, when the ecity last year invited bids for
certain new subway routes, laid out with great care
and at much expense, its offerings failed to elicit a
single proposal.

No doubt some objector will arise and declare that
the existing Subways were created entirely with city
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money, the city having issued bonds in aid of the work,
Fven if this were a true statement, it could not avail
a8 an argument, seeing that last year,in submitting
new routes for acceptance, the city offered precisely
the same kind of aid, and yet could tempt no one to
come forward and assume financial responsibility for
the undertakings. As a matter of faet, however, it is
not true that the eity provided the entire capital need-
ful to make the underground roads going concerns.
It issued bonds to pay for the bare cost of construction;
the cost of electrical equipment and certain other
items had to be provided by the company. Two years
ago in a public statement the expenditure for electrical
equipment up to that time was given as $25,000,000.
This is entirely independent of the cost of the Brook-
lyn extension. In this last case the city’s contribu-
tion defrays only a fraction of the mere cost of con-
struction. This Brooklyn extension covers the whole
of that portion of the line from the New York City
Hall to theLong Island R. R. Depot. The contractors
agreed to build this portion of the system with eity
aid of no more than $2,000,000, and that is all the city
honds that have been issued on this portion of the
route. The company is entitled, however, to addi-
tional aid for some extra work it agsumed in connection
with four-tracking the lines in Fulton Street, Brooklyu;
if the full claims in that respect are allowed, if will get
another $2,000,000 from the city, making, however,
only $4,000,000 of city aid for this Brooklyn exten-
sion, whereas the cost to Flatbush Avenue will aggre-
gate 514,000,000, if not more,

Thug the situation, as far as this Brooklyn exten-
sion of the Subway is concerned, is that in the main
it was built with private capital. Under the con-
ditions prevailing to-day not only could the city not
hope to have another tunnel extension built tupon the
same favorable terms, but it could hardly hope to
have any set of capitalists engage in the work at all.
There were three main considerations which induced
the Interborough Company to enter into the contract
for the present Flatbush Avenue extension on terms
so extremely favorable fo the cify. (1) [Fpith in the
suceess of such a tunnel and extension as a transit
proposition; (2) the fact that only reasonable condi-
tions and restrictions were imposed, or af least only
such as would not militate against the financial suc-
cess of the scheme, therefore allowing a reasonable
compensation for the risks incurred and assuring a
good return on the actual money investment; and
(3) o belief that the promoters would receive decent
trentment at the hands of the community whose wel-
fare they were advancing. As regards the first of
these three inducements, expeetation has not been
disappointed. As an efficient means of transit which
the traveling public would patronize, the tunnel
extension is an unqualified suceess, justifying the faith
of its promoters. In that regard their judgment has
not been mistaken. This consideration, too, remains
as a valid argument in favor of furtherSubway routes
of the same kind.

In the other two particulars, however, the situation
has wholly changed. Instead of the promoters re-
ceiving credit for their enterprise and farsightedness,
instead of gratification being expressed over the fact
that their judgment had been vindicated and that they
were receiving the rewards from o financial standpoirt
to which they were so justly entitled, they have been
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made the subject of unwarranted and unlimited abuse.
We ean recall no great enterprise where the men who
put their money at stake in carrying it through have
been so systematically villified. Up to this day a cer-
tain morning and evening paper never refers to the
Relmont syndieate in its editorial eolumns except in the
most offensive way. Yet before the Belmont people
came forward and assumed the responsibility for carry-
ing through the Subway system on Manhattan Island,
no one could be got to undertake the work of building
an underground road on any reasonable terms. The
city authorities had been discussing the subject for
twenty years without accomplishing anything, Even
in the case of the very project which eventuated in
the completed system of to-day there was no assur-
ance up to the very last minute that the city would re-
ceive any bid having behind it the necessary financia
responsibility and backing, and if John B. MeDonald,
the contractor, had not the day before the date for the
opening of bids succeeded in enlisting the support of
Mr. August Belmont, an underground system of tran-
sit might even now be still a thing of the future.

But the moment the underground system was in-
stalled and opened, and demonstrated an assured sue-
cess, malevolent imps by the thousands arose and
voiced all sorts of objections. We were told that it
was the city’s money which had built the roads and
that the promoters had advanced no funds of their own
—astatement which we have already shown to be false,
the orizinal $35,000,000 of bondsissued by the city cov-
ering merely the cost of building the Subway, and no
portion of the §25,000,000 and more required for equip-
ment. The nten whom the community only a few
years previously, whensorely in need of new transit facili-
ties, had heralded as publie-spirited citizens, now found
themsel ves brand ed as public enemies, and their names
held up to obloquy. Even a Supreme Court Justice in
Brooklyn joined in the movement. All this, of course,
had its effect. The Legislature passed new laws re-
ducing the term for which franchises for rapid transit .
roads could be granted, and imposed other drawbacks
and limitations. The city authorities, on their part,
goaded on by public eriticism, inserted in the proposed
contract a host of other requirements, limitations and
qualifications. The upshot was the complete failure
of the offers last year, to which we have already re-
ferred, of various additional Subway rotites in this city.
The length to which opposition to the financiers who
have done so much for the city in this respect has gone
is well shown in the Subway route laid out for Brook-
lyn, and bids for which it is expected will shortly be
invited. The Brooklyn extension just opened, as
we have seen, carries the Interborough Rapid Transit
system as far as the Long Island RR. Depot at Flat-
bush Ave. The natural thing to do would be to install
a Subway system from that point down to Coney [sland.
A Subway through that part of Brooklyn could
be built very cheaply, since digging would be almost
entirely through a sandy soil and would not encounter
roek or large structuves of any kind. But 1t was ar-
gued that, under such a policy, this pieceof new Sub-
way might fall into the hands of the Belmont people
—which must at all knzardsbeavoided. So an entively
new and independent Subway route was devised,
extending all the way back to the Manhattan bridge,
thereby greatly adding to aggregate cost; and the lat-
est advices are that the sections of this new route lying
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between the Bridge and the Long Island RR. Depot
and on to about 40th St. are to be built first, leaving
the Coney Island end to he built last.

We know. of course, that the charge is that the Bel-
mont people made large profits out of the construction
and operation of the existing Subway routes. We
have no information on that point. Nor is the matter
But suppose they did make large
profits,and are receiving good returns on their invest-
ments from the daily operation of the roads, is not the en-
tire community of the two boroushs also receiving large
profits and daily aceruing dividends in reduced fares,
reduced time in making the Journey, and in hetter ac-

of uny consequence.

commodations and facilities of travel than have ever
previously existed?

Since the failure last year of the city to receive bids
forits new Subway routes in Manhattan, there has heen
one other development of importance. CGovernor
Hughes’s Public Service Commission has come into be-
ing, adding anotherhighly disturbing agency. This om-
nipotent little State Commission has this week trans-
mitted its report to the Legislature covering the six
months of its operations from July 1 to Dec. 31. The
Commission, it transpires, did not have time to draw
up this report itself, which is not strange, considering
the numerous duties and functions imposed upon it,
and therefore hired a special agent to do the work.
This agent's bill of $100 a weelk for eight weeks Comp-
troller Metz now objects to paying. Bul let that pass.
In this veport the Commission, thus speaking by
proxy, prides itself in having added to the capacity
of the transportation companies under its control a
total of 15,000,000 seats annually. We have no de-
sire (o dispute these figures. The Commission has
issued numerons orders and we are sure these orders
have as far as possible been complied with. By vefer-
ence to the report of the New York State Railvoad Com-
missioners for the year ending June 30 1906 (the fig-
ures for a year later, to June 30 1907, are not yot
available), the aggregate of passengers carvied in New
York and Brooklyn by the surface railroads and the
underground and elevated lines is seen to have been
1,518,672 807. The 15,000,000 additional seats
which the Public Utilities Commission for this distriet
claims to have added constitutes, therefore, an waddi-
tion of only 19%-—and this doubtless would have come
anyway, if not a great deal move.

The Commission, however, does not refer to one
other result of its activities and work— the putting of
the entire system of streot vailway lines in New Yok
City in receivers’ hands.  We do not mean to say that
other ¢auses have not contributed to the bankrupting
of the street railway lines on Manhattan Island. [f
these lines had not been burdened with excessive fixed
charges, the receivership doubtless might have been
averted. But the creation of the Commission, with
the assumption of work by it, constituted the finish-
ing touch. We are among those who think that My
Belmont made a grievous mistake in joining his splen-
did rapid transit system
unfortunate combination of street surface linoes.
But 1t i3 to be remembered that it was not
reserved for the Utilities Commission to make
the discovery that the Metropolitan Street
Railway  Co.  was s water-logged  concern.
That fact wus well known and well established
before.
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[t is also to be remembered that, though the Metro-
politan Street Railway was proving a great burden,
the Belmont interests had Been faithfully taking care
of the same and were at the time the Utilities Commis-
glon was ereated proceeding loyally to make Provi-
sion for the future needs of this system. In May of
last year the Interborough-Metropolitan Co. (which
holds control of the Interborough Rapid Transit Co.,
or Bubway enterprise, and the New York City Railway,
to which latter the Metropolitan Street Railway is
leased) borrowed $3,000,000 on G-months’ notes
and arvanged for the issue of 15,000,000 3-year 597,
collateral trust notes. Of this 515,000,000, $8,000,-
000 was to be for the Metropolitan Street Railway.
A little later, however, there came the investigations
of the Utilities Commission into the street railway and
Subway undertakings. with special probing into the
issue of collateral or shovt-term notes. In the critical
times through whieh the country was at that moment
passing it was diffieult enough to float even high-
grade, gilt-edged corporate securities, and the Inter-
borough-Metropolitan $15,000,000 issue could not be
floated at all. Suspension of dividends on Inter-
borough-Metropolitan preferred stock and hankruptey
and receivership for the Met ropolitan Strest Railway
lines followed as inevitable consequences.  Receiver-
ship at first applied simply to the New York City Rail-
way and its lessor company, the Metropolitan Strcet
Railway. But the Iatter is made up of many sub-com-
panies, and now these sub-companies are being placed
oneafteranother in the hands of separate receivers, and
disruption of the entire system is threatened, The
Third Avenue RR. is one of the lines for which sepi-
rate receivers have heen appointed, and the newspapers
tell us that under these separate receiverships it is
quite likely that free transfers between the main Jines
and the erosstown and connecting lines will be cut off.

Let the reader consider, therefore, whither all this
i3 leading-—let him look upon these two pictures; One,
theSubway lines—conceived at a time when it was the
policy to foster and promote the construetion of rapid
transit lines—earrying passengers for a five-cent fare
all the way from 230th St., Manhattan, to the Long
Island RR. Depot in Brooklyn, with an enormous
saving in time, too, Then look upon the opposing
picture and contemplate the result of the new policy,
under which: transit enterprises are hampered and
harassed in every conceivable way, and whore as a
consequence we are not only getting no new transit
facilities but, furthermore, stand in danger even of
losing the privileges which we now enjoy in the shape
of free transfers.

It is & great blessing, of course, to have the one tun-
nel to Brooklyn which we now enjoy. Bub two weeks?
experience of the advantages and conveniences and
saving in time made possible in that way shows that
we aught to have many more. The old Rapid Tran-
sit Board laid out several of such tunnels. There
would be no difficulty at all in getting the necessary
capital for this purpose, and for the purpose of build-
ing additional Subway rotites to connect with the same,
both in Manhattan and in irooklyn.  The sum pe-
uired may be $300.000,000 or 400,000,000, but the
money Will be forthcoming if only the terms are made
sufficiently liberal and the promoters can feel that they
will be treated Fairly and not held up to publie ignom-
iny for investing their money in a peifeetly legitimate
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wiy. We see the Public Service Commission in its

report suggests amendments to the existing Rapid
Transit laws to facilitate Subway construction. These
should receive such consideration as they may merit.
The important faet to remember, however, is that our
whole policy must be changed. Half-way measures
will not suffice. The Belmont interests have built still
another tunnel under the East River—the one con-
neeting Manhattan Island with Long [sland City in
Quesns County—and this tunnel is ready for operation.
Yel its opening is delayed pending the making of satis-
faetory terms with the eity.

We hear much now-a-days about amending the
State Constitution by enlarging the debt limit, so as
to allow the city to provide the means itself for build-
ine the additional tunnels and Subways so much
needed. This at best means long delay. A better
plan would seem fo be to pass a law allowing private
capital to come in, making the inducements broad
enough and liberal enough to attract it. Only a few
points nead to be safe-guarded. If the fare is right
and the city is assured of some return at the end of a
terin of years in consideration of the value of the fran-
chisge, everything else can be yielded in order to get
the new roads. The profits that the promoters may
make, whether 109, or 509, need give us no concern.
The inestimable boon which these new routes would
confer upon the communities served is the paramount
consideration. The time, too, is particularly oppor-
tune. Business is prostrated. Large of
men are oub of employment. Others are working part
timie. Building these additional reads would provide
worls for & portion, at least, of these idle men.  Money
market conditions also are unusually propitious, Ourin-
dustries are so stagnant there is money enough and to
spare for these tunnels and subways. Accordingly,
onr legislators and public officials should at once take
steps to initiate the new policy.

numbers

AN ACCOUNTANT'S VIEW OF CORPORATE
MANAGEMENT.

In an address Monday night of this week in Newark,
at the banquet of the Society of Certified Publie Ac-
countants of the State of New Jersey, Elijah W. Sells
of the decounting firm of Hasking & Sells and Presi-
dent of the American Association of Publie Account-
ants, made some interesting and pertinent remarks
bearing upon the management of railroad and other
corporations and those who direct their afiairs. He
contrasted corporate management with Government
management. By reason of his profession, Mr. Sells
is well qualified to speak on this subject. He has had
unusual opportunities for observation and for getting
at the actual facts, on which alone o correct judg-
ment can be baged. Some years ago hig firm was em-
ployed as experts to examine the books and account-
ing methods of the United States Government, and
the result of that investigation a new system
aecounting for the Government was put in

s
of
foree,

Mr. Sells stated the truth when in his speech he
naserted that his experience in the examination of
books of asecount and affairs had covered a very ex-
tensive field, embracing the Federal Government, the
State governments, sud the finanees and accounts of
municipalities; also railway, street railway, light,

//fraser.stlouisfed.org/

THE CHRONICLE,

1494

power and other public service corporations; likewise
industrial corporations, or so-called “yrusts,” and
banks, trust companies and insurance companies.
The conelusions, therefore, to which he is led, are in-
vestad with no litfle importance. These conclusions
do not reflect a mere matter of opinion unsupportead
by facts, but rest upon the facts themselves. Theo-
rizing plays no part in the samie. It is the aceountant
who speaks, and he bases his judgment entirely upon
what the records and books of accounts have diselosed
to his ideas. It is well said that the position of a pub-
lic accountant in respeet to corporations aund their
management is an entirely independent one. Unlike
the attorney, the accountant is not expected to make
out a case. He is asked to ascertain the faects, and
these facts exist for his examination in form so tangible
and so subject to other serutiny than his own that,
aven if he were willing to prostitute his calling, he
would never dare to do so.

What, then, is the statement of this accountant
with respect to the causes responsible for the great
shrinkage in security values with the resulting business
depression, from which the whole country is now suf-
fering? He points out that the answers so generously
provided are very wide of the mark. Usually they
involve grave reflections upon corporate management.
We are told that the corporation managers are dis-
honest; that they “exploit’" the people and their utili-
ties; that they put their own enrichment above
their duty to the stockholding interest or to the public,
and that before there can be a return of the splendid
prosperity the country was recently enjoying, the cor-
poration must be regulated, and the Government must
step in with a sharp eye and a big stick.

In opposition to these views, Mr. Sells declares it the
unassailable truth that almost any one of the men who
stand at the head of our great business instibutions is
far more competent to run the government, and would
run it more ecenomically, more wisely, and more
hotiestly, thanany of those who are in the business of
running governments. Continuing he says:

| know as a matter of fact that the management of
our great properties is generally intelligent and eco-
nomiecal, and that the management of ourGovernment
bureaus is generally loose, irregular and frequently
dishonest: and when I read the articles with whieh so
many of our newspapers and magazines are filled
now-a-days, reflectingon the men whose genius is de-
veloping the country’s resources, and when [ hear
the proposal of politicians, from the most eminent to
the least, for the passage of laws to hamper and re-
striet the energies of these men, on the theory that their
integrity is open to suspicion, my mind inevitably
brings up the contrast that I always observe between
a corporation’s way of doing things and a government’s,
as diselosed by respective records and books of ae-
count.

Mr. Sells then pives it as his deliberate judgment
that, gauged by the highest standards prevailing in
the best condueted corporations, there is less than
10% of incompetency and dishonesty among men in
the management of corporations generally, and at
least 909, of both among publie office-holders—this
conclusion being based upon Mr. Sell’s experience as
a public aceountant. The men entrusted with the
management of the corporations, he deglares, are bet-
ter fitted to administer the affairs of such corporations
and to exercise judgment in matters concerning both
the investor and the publie, which takes their product
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or utilizes their franchises, than are those men who
hold public offices qualified to fill even their own po-
sitions, much less to undertake administrative control
over corporations. The facts that prove this, he
points out, do not deal with the mere matter of honesty
and efficiency. The organization of a public bureau
is much less elose, much less harmonious in its opera-
tion than the organization of a great railway or a great
inclustrial corporation. The men at the head of such
business organizations, in practically every ecase,
Mr. Sells well says, are experts, working diligently,
in_harmony, and ready to labor to the limit of their
endurance, with full and direct control of their subor-
dinates. On the other hand, nothing can be more
notorious (the results being ovbious to every account-
ant who investigates) than the fact that in nine cases
out of ten the head of a public department spends
most of his time promoting his political interests, and
the employees generally, protected by the eivil service
regulations, are looking to see how little rather than
how much work they can get into their appointed
hours,

Mr. Sells also dwells on the inter-relation existing
between the railways and agriculture, and he shows
by means of figures that the effect of Government,
regulation has been not only to hamper the railway
industry, but agriculture as well. Both record much
smaller proportionate growth than other branches
of human activity. He ealls the railways and agiicul-
ture the two greatest business interests of the country,
a faet which no one can dispute, and he lays down the
further unassailable proposition that everything which
tends to restrain capital from investing in railway en-
terprises, everything that retards the extension of
railways into new and undeyveloped country, checks
the settlement of new farms and the production of new
crops, Prior to the passage of the Inter-State Clom-
merce Act in 1887 railway construction had progressed
in line with the development of business generally,
but sinee that time, notwithstanding the enormous
increase of capital resources, the railway industry has
fallen far below other lines of development, and with
it, also, has fallen the agricultural interests.

From 1878 to 1887 fhe average number of miles of
railways econstructed per annum was 7,013, but in the
ten years following the placing of that law on the

¥

statute books, the average was only 3,537 miles.
Between the end of 1887 and the close of 1906 (19
years) the increase was, roughly, only 499, whereas
in the preceding nineteen years the inerease had been
253%,—this in face of the fact that huge undeveloped
arveas remain in the Western half of the United States.
Mr. Sells presents statistics contrasting this slow
growth in railway mileage (in the case of theadditions
to raillway capitulization the results are yet more strik-
ing) with the development of businesses which have
not been hampered by that sort of Government regy-
lation that hinders their management and frightens
the investor. Between 1888 and 1906 national and
State bank deposits inereased 2999,: bank clearings
inereased 225%: iron production increased 2899, and
Lake Superior ore shipments increased 324%.
Agriculture, so largely dependent for its success
tpon adequate transportation facilities, is the only
other large industry whieh has not developed in pro-
portion with the production of raw material, the growth
of manufactures and the inerease of banking resources.
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In the period from 1888 to 1906 the increase in the pro-
duction of corn in the United States was from 1,-
087,790,000 bushels to 2,927,400,000 bushels, or only
479%; that of wheat from 415,868,000 to 735,260,000
bushels, or only 779%; and the production of cotton
only 919%—and the fact that cotton did better
than wheat or corn is accounted for by the re-
invigoration of the South.

The prejudice aroused against those so prominently
identified with the country’s railroad systems and the
great industrial organizations, Mr. Sells shows, is based
upon two false assumptions; (1) That the menof great
affairs are lacking in integrity and (2) that the menof
smoll affairs are over-supplied with it. Mr. Sells
demonstrates the fallacy of these assumptions in the
following words:

I shall not say that the reverse is more nearly true,
but I do say that almost every instance of great suc-
cess in this country is an example of a combination, in
the man who has accomplished it, of serupulous hon-
esty, great frugality of personal expenditure during
the years of struggle, and unbounded industry, while
a4s a commentary upon general good conduct of the
masses as such, it is a pertinent remark that if, dur-
ing the last few years, one of our laraest street railway
gystems could have gathered into its treasury all the
fares that were passed up to its conductors, together
with all the fares for which it gave rides, but for which
the passenger had eontrived to omit to pay, it would
not now be in the hands of receivers.

The loss to traction lines in all principal cities by the
evasion and the dodging of passengers, and by the
misconduct of conductors, is estimated at from 5%
to 15% of their gross earnings. The ageregate loss
to the shareholders of traction companies throughout
the country must amount to a great many millions of
dollars annually.

Altogether, Mr, Sells, it will be seen, has succeeded
in erowding many facts and much solid truth into
his remarks, and the address, coming from sueh a well-
informed public aceountant, must be considered as
forming an important contribution to the discussions
of the subject.

RECORD TOTALS IN OUR FOREIGN TRADE.

The foreign trade statement for the calendar yvear
1907, issued at Washington last week, furnishes
conclusive evidence of a further considerabla expan-
sion it our external trade, and it is worthy of note
that in the last two months (November and Decem-
ber), with general business in this country perceptibly
less active than in earlier periods, the value of our ex-
ports of commodities reached totals surpassing all
former records.  Merchandise imports and exports for
the year both exceeded materially the figures for the
previous like period, which in turn had been in excess
of 1905, as that year wasof 1904, and 1904 of 1903,
Speaking of the progressive expansion in our. trade
with foreign countries, we can think of no clearer way
of illustrating it than by taking the figures of imports
and exports combined. Doing this, we find that for
1907 the total trade reached $3,346,825,114, an augmen-
tation of nearly 230 millions of dollars overthe$a,1 18,
745,006 ageregate of 1906. The corresponding fig-
ures for 1905 were $2,806,135,345 and for 1904 were
$2,487,227,930. The expansion here indicated ap-
pears little if any short of marvelous. It is only neces-
sary to go a little further back, however, for even
more phenomenal results. In 1902 our total foreign
trade, inward and outward, reached only 2,330 mil-
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lions and & decade ago—in 1807—was but: 1,842 mil-
It is therefore ensy of discernment that in the
Jast five years the advance in the aggregate wis 439,
and for the ten-year period over 75%. Contrasting
this latter with the gain of about 30% in the preceding
1887-1407—and of less than 29% in the ten-

lions.

decade-

year interval between 1877 and 1887, we fully realize

how rapid recent growth has been. An addedly fa-
vorable feature of that growth, as regards the out-
ward has been the better prices
secured,

Imports of merchandise for the twelve months of
1907 were of a value of $1,423,326,680, which com-
pares with $1,320,501,572 the previous year, $1,179,-
144 550 in 1905 and $1,035,909,190 in 1904—the year
e 1.000 million mark was reached and passed. The
expansion of 113 million dollars in 1907, moreover,
was shared in to a greater or less extent by almost
all the important units going to make up the inward
movement of goods, inerenges being notably large in

movement,

some items of manufactures or materials formanufae-
ture. Certain special items classing as luxuries, how-
evor, such as diamonds, furs, &e., show deereases as a
result of the monetary stress. The details regarding
separafe items of imports for the twelve months are
not yet available, but from the figures for the eleven
months to Nov. 30 we conclude that there must have
been important gains in such items as copper, cotton
manufactures, coffee, iron, steel, &e., paper and
manufactures and sugar.

By reason of an augmentation in quantity, despite
a4 moderate decrease in the average price, goffee im-
ports show an increase over 1906, the value for the
cleven months of 1907 having been $67,255,593,
against $62,183,007 for 1906, $67,902,129 for 1905
and $77,341,993 for 1904. The quantity imported
from all countries was 880,011,442 Ibs. in 1907, com-
pared with 727,251,829 1bs. in 1906, 805,369,171 bs.
in 1905 and 987,277,012 1bs. in 1004, Sugar importa-
tions for the eleven months, so far as quantity is con-
cerned, were greater than in any year since 1904,
the inward movement for 1907 having reached 3,731,
108,923 1bs., against 3,623,221,944 1bs, 1 1906,
3,666,058,5620 1bs. in 1905 and 3,963,836,168 lbs. in
1904, As regards value, however, this yea's total,
although in excess of a year ago, falls behind either of
the two preceding years, in consequence, in one in-
stance (1905), of the higher price preyailing, and in
the other of the larger quantity imported. The values
were $80,733,380 in 1907, $73,834,027 in 1906, $99,-
306,388 in 1905 and 381,053,330 in 1904, and the
average price per pound 2.16 conts in 1907, against
against 2.04 cents, 2.78 cents and 2,05 cents respec-
tively. Copper imports for the eleven months largely
exceeded, both in quantity and value, those for the
similar period of 1906, part of the greater value being
due to inerensed prices. The details are 185,384,203
Ibs. and $37,280,047 in 1907, against 161,558,612 1bs.
d $27.626,399 in 1906 and 147,335,472 1bs. and $20,-
191,866 in 1905. Cotton manufactures showed a
further gain of 1044 million dollars in value on top
of the augmentation of 1214 millions exhibited by
1906 over 1905, and relatively as important gains are
to be found in the importations of iron, steel, &e., flax
and manufactures and fruits. Paper and manufac-
tures has more than doubled in two years, and raw silk
records o large increase in value of imports this year

over last, owing to higher prices, the quantity that
came in showing & decrease. Passing any further
reference to special items, we would refer the reader
to. a table at the end of
details,

Agricultural produets have all along furnished the
greater portion of our export movement of commodi-
tics, and the same is as true of 1907 asof any preceding
yenrs.

this article for greater

Of course, as our crops are small or abundant,
prices high or low, and the demuand from abroad great
or small, so does the proportion of the value of our
exports that agriculture furnishes Huctuate. But all
the time the product of the farm takes precedence as a
contributor to the total. As regards the grain crop
situnfion in the United States in 1907, it was less fa-
vorable than in the preceding year, but in 1906 and
1905 the yield was large, leaving a considerable sur-
plus, and this has enabled us to export a greater quan-
tity than in the previous year and on much better
price bases. Thus, the shipment of wheat and flour
for the twelve months aggregated 160,000,000 bushels,
against 127,209,434 bushels in 1906, only 71,788,579
bushels in 1905 and but 64,957,158 bushels in 1904.
In 1903 and 1902 exports were greater than in the late
vear, having reached 161,367,104 bushels and 212,445 -
731 bushels respectively. The values of the wheat and
flour exporis in 1907 were relatively greater than in
the earlier years, having been $150,500,000, against
only $107,558,337 for 1906 and $67,101,166 in 1905.
Furthermore, this year’s value is but 15 million dollars
less than in 1902, whereas the deficiency in quan-
tity, as seen above, is 62 million bushels. Corn ex-
ports were materially less in 1907 than in either 1906
or 1905, and the outward movement of oafs was ex-
tremely small as compared with free shipments in the
two preceding years. The breadstuffs exports in the
aggregate covered a value of $214,500,000, against
$189,069,690 in 1906, $154,300,630 for 1905 and only
398,307,218 in 1904.

Jotton shipments were not only larger in quantity
than in 1906 but higher prices secured for the staple
made the value compiarison even more fivorable to
1907. It is to be noted, furthermore, that the same
matter of price gave a much greater relative agaregate
value to the 8,125,000 bales exported last year than
to the 8,009,374 bales sent out in 1905.
export price in 1907 was 1114 cents, as against 1024
cents in 1906 and only 914 cents in 1905. The tofal
value of the 1907 cotton exports was $470,000,000,
against $413,137,936 in 1906 ancd £302 600,644 in 1905.
During the last four months of 1907—the first four
months of the cotton season of 1907-08, and the period
when gold imports were upon an extensive scale—
exports of the staple were noticeably less as regards
quantity than in the corresponding interval of the
previous year, but, owing to the higher prices, the de-
erease in value was but 2 millions of dollars.

Provisions exports, as a result primarily of the at-
tacks made upon the packing houses, were moderately
less than in the preceding year but slightly greater
than in 1905. Petroleum exports for the twelve
months reached a volume of 1,184 million gallons,
valued at $00,000,000, against 1,181 million gallons,
valued at $85,738,866 in 1906 and 1,165 million gallons
and $79,640,929 in 1905, Not the least important of
our products in the matter of expansion in value of
exports of late years has been wood and its products.

The average
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From a total of shipments of $54,239,776 for the eleven
months of 1905, there was an advance to 870,856,713
in 1906 and a further enhancement to $79,925 718 in
1907.  Tron, steel, &c., also is becoming an increas-
ingly prominent item of export as the years pass, the
outward movement in the eleven months of the latest
year having been $182,068,912, against $157,755,080
and $128,944 252 respectively for the like periods of
1906 and 1905. On the other hand, our foreign trade
in cotton manufactures has returned disappointing
results the last two years, but this, as we have stated
on former oceasions, has been due almost wholly to
the falling off in the demand for China, due in part to
large stocks of goods in that country, but explainable
also in a measure by the retaliatory boycotting of
American products. TFrom the record total of ship-
ments of cotton manufactures in 1905, there was
& drop of 13%4 million dollars in 1906 and a further
decline of about 16 millions in 1907, reducing the
latest year's aggregate to about one-half of what it
was two years earlier.

The increased values of imports and exports are in
counsiderable measure due to the faet that prices of
nearly all articles, both at home and abroad, haye
been appreciably enhanced. This enhancement, more-
over, is aseribable to several causes, among which
we may mention irregularities in produetion of agri-
cultural products—short crops—growth in population
and in consumptive demand exceeding in ratio the
output of certain classes of articles desived; demand for
higher classes of goods and food, higher wages and con-
sequently greater cost of production, and last, but not
necessarily least, increases in tariff schedules.

The United States Department of Commerce and
Labor has given much attention the past year to the
subject of the increase in total value of imports and
exports during recent years, and its investigations in-
dieate that higher prices account for a considerable
share of the growth in both imports and exports,
although in many articles there has also been o ma-
terial inerease in quantity. Comparing the prices of
articles imported and exported in 1907 with those of
1899, it finds increases to be general and often running
above 100%. The price of pig tin imported in 1907,
it states, was 1269 higher than that for 1899, and in
some cases imports as well as exports of manufacturers’
materials show advances of over 100%,. The average
export price of raw cotton was greater by 939 in 1907
than it was eight years earlier. Among other articles
of imports showing an inerease of more than 1009
i price per unit of quantity in the-8 years, the Depart-
ment enumerates iron ore, nickel ore, jute, nitrate of
sada, vegetable ivory, gum chicle and shellae, and of
exports, sawed fimber and rosin. In manufactured
articles, it finds the adyances in prices to have boen
proportionately less than in manufacturers’ materi-
als.  The fact that prices per unit of quantity cannot
be determined in all articles renders it impossible for
the Department to determine the exdct share of the
increased fotals which is due to advance in prices, so it
merely states it to have heen very considerable,

To indicate the changes from year to yvear in the
export totals of the leading staples, and at the same
time to point out the relation those principal items
bear to the outward movement of merchandise as a
whole, we append the following table, which covers
*he results for the last six years.
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EXPORTS OF LEADING PRODUCTS FOIt

BIX CALENDAR YEARS.

|
Exports. 1007, 19305, 1935.. | 1604. 1008, | 1o,
j et [ § .| & ] el
Cattan S AT0. 500,000,418, 1 A F 02, GO0, 44 36
Brepdst’ e BLL IR E S T

7 s 1k
LA0,501,000 208,556,501 100,600,703 166,164,404 151,478,004 182 ¢
5,000,000 42,074, 44 §os | 35
000,000 70,840,021 7
All other =
exports. 016,108,434 507 400,408 706,872,054 603,727,512 G13,007,0081507 400,408

Total .. _:iﬁ‘_’l: 93 44 I}'!’-‘i‘.‘_-l-'l 154 10260090705/ 1451308 740 1484753 08313600685 0343
'

From the foregoing it will be seen that in 1907 the
greatest gain was in the exports of the five leading
staples, the value of the shipments having risen from
$5035,978,852 to $1,006,500,000, whereas in the like
interval “all other exports” have increased but from
B802,269,001 to $916,998,434. If, however, we make
the comparison between the earliest and latest years in
the table (1902 and 1907), it is found that the greatest
augmentation has been in “all other exports.”’

The trade balanee in favor of the United Sttaes for
1907, notwithstanding the important increase in ini-
ports, was the largest in any year since 1901, having
reached $500,171,754, against $477,741,862 in 1906,
$447,846,245 in 1905 and $415,409,550 in 1904, The
favorable balance in 1901 was $584,955,953. The
net imports of goldl in 1907 were $88,182,385, against
108,870,222 in 1906 and only $3,498,938 in 1905.
In 1904 there was o net export of $36,408,503. Com-
bining the various net balances, we arrive at the follow-
ing comparative results of the foreign trade as a whole.

YEARLY TRADE BALANCE!

1507, 1906, 1604,
,\lvﬁﬁ;f\"g.nf!;nuru 5t l!.t?l.?l‘--i- T i i
Silyer exports - 16008

2 439,457,763 505,504,500
5 *A5,408,603 20,920,502

Total.. .
Gold mports,

Giraned total :‘.N.‘-.tillrl_..‘s‘.i_li i |‘;.'.}'-‘.'t,7‘.'.\
*Excess of exports.

[t will be observed that, after allowing for gold im-
ports and adding in the net export of silver, there ro-
mained an excess of exports of $427,603,246 in 1907,
which compares with $385,600,800 in 1906 and 5465~

921,274 in 1905,

RAILROAD GROSS AND NET BARNINGS FOR
NOVEMBER.

As was expected, our compilation of the gross and
net earnings of United States railroads for the month
of November is an unfavorable one. Traffic during
that month still held up well except on special rouds
and in special sections of the country, and there was
consequently no falling off in gross receipts (1 reating
the roads as a whole), such as developed in Decembeor.
On the other hand, plans at that time had not yet
matured for curtailing expenditures, und therefore
expenses confinued to rise as they had in the montl .
preceding. The outeome of all this is that our state-
ment shows in the aggregate an increase of $4,704.850.
or 3.60%,, in gross earnings, but a loss of no less {han
56,942,084, or 15.05%,, in the net earnings., In other
words; while the gross earnings, all things considered.
remained satisfactory, even showing 434 million
dollars improvement over 1906, this improvement was
entirely overcome by an sugmentation of 113 million
dollars in expenses, thereby producing the Dorest
statement of net earnings yet revealed during any
month of 1907. We say “yet revealed” hecause the
few returns of net thus far reecived for Decomberindi-
‘ate that the result for that month is likely to prove
even maore unfavorable.
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The part plmv:l by inecrensing expenses is fii th('r
emphasized by the faet that even in the previous ye
expenses in November had already risen in an-rh a
way us to excite wide comment, the congestion of
traffic which then prevailed (and which did not prevail
i 1907) heing assigned as one of the reasons for this.
Stated in hnef the result for Nov. 1906 was that,with
$0,573,502 gain in gross, 58,014 575 was l'!)llhllllll‘l' by
irlo ased expenses, leaving nnh 51,559,127 gain in the
net. As a matter of fact, there have been few ocea-
sions in the more recent years when the November net
results have been entirely satisfactory, The following

arries the totals back to 1896:

| .

| Gross .&um!nw._. 4 _.!
Inecrease or
Decrease.

.\h r Earnlngs.

J'::cmur or
Decrease,

Year

Year
| Pre ceding.

lven,

Y'ar Year

! SN Tl e
Nar. 3 | 8 S I
41,137,081 3

665.;-4

681,078,481
25,004,644

76,610,617 42,470,037
65,57210021 47,100,840 27,400 :m $
87,724,010 43,840,032 33,744,105 2
05,018,077+ 12,160,051
09,638,088 6,500, III,
111,303,871
116,108,574

Year
Proceding.

+‘.'.E1H itn

B Il -+ BS1l, l;'ll

33,154
A6, 200, 311} +5.428.8
g 004

8 4%,380,032]
14,280,350
133, Illl.-’ﬁ‘l 120,692,002 1 A7T419,761] 18
LAD007,1230 131,123,621 502 48,005,287 40,600,160( 41,550,127
.13:.&&079,:%1 133,28 4220 44,704,850/ 30,171,387 46,113, mli — 0,042,081
to Nov, 30, .
504,000,004]  503,760.100(  4-026,774174,431,951/178,372,072 —3,040,121
033,604, 6380  507,088,364|4-35,678,154 210,782,490 187,835,8 101 422,040,074
735.647,008] 833,252,746/ +-5 ":}.'» 102,241,191,8¢ 301418, 452.*‘11“
051,060,585 010,793 10,723, 214]- ;
BI7.010,270] 708,500 .:.i‘—l-?ﬂ 453, Ul‘."*!]i‘;‘.»Zli 2n i‘).?d 046,470
0| 004,231,040 s'nuur 501350, snl r..‘.m w
I'!(I“ 1,058,435, 182 :
mm ﬂ")?.od').-{uu
11, 163,235,781, 158,530,
l}f:l..»l 2-I(. 05,680601,152,178
10001425, 350,44801 .‘..":'.‘I.l'.'l‘l.d\
I'-‘-I'n‘:l.-':-lil.n?li.“.!l.'».h1!15.549.-11\.!'

1,245,803

z 35,060,241
| :-'H: 1}1?'111* i 1?..’0; a7 2 077 847 ﬂ'su L-I:I
g l-"ld.lIH S271404,5635,775367,1564, 200 351,500
" I.:’I?Tﬂﬂtrltl; 267,058401,000, ""Fl i1 7R3
4163533 1120440,515,941 1441 -'J‘lll‘.!tu'. +4, T.Jl.‘-‘!ﬂ

o Vole I 1800 the pumber of rosds Ineluded tor the mopcd of NOVEmour wis 124

I 1807, 134; In 1898, 130; In 1800, 1220 In 1900, 122 In 1001, 100: 1n 1002, 1073
(0 1903, 100: in_ 1904, 1027 In 1005, 0¢: In 1906, 97; 10 1007, 7.  From Jain, 1 to
Nov. 40 1806 the number included was 117; In 1807, 123, In 1805, 1007 In 1809; 11
I 1000, 1225 in 1901, 09; in 1002, 104: In 1903, 98 in 1904, 03¢ 1n 1905, 915 in 18006
92 In 1907, 87, We po longer Inelude the Mexiean roads or the coal-minkng opera-
tons of the snthracite conl roads Iy our totals,

In addition to the effect of the panic in checking
business activity, the railroads in Nov. 1907 had some
other adverse influences to contend with. For in-
stanee, there was a decided contraction in fthe grain
maovement in the West and a falling off in the cotton
traffie in the South. Neverthe'ess, as alveady shown,
there is no reason to find fault with the course of the
aross receipts of the roads. This faet 18 brought out
strikingly when the roads arve arranged in classes or
groups, showing that every one of the seven leading
groups had better gross than in November of the
previous year. On the other hand, such grouping
likewise reveals that ausmented expenses were an
equally general feature, for out of the seven groups
all but one record a falling off in net in fuce of the
gain in the gross. The exception is the Anthracite
Coal group, where there is a small inerease in fhe net.
The table we now present gives the gross and net
earnings for the different groups.

41 \1\]\“\ 1Y GROUPS,

l frnsg Bartilugs.
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firaug.
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In Ihl' case of the separate roads, the rh argeter of
the returns is much the same. In the gross, relatively
few companies appear with decreases, these generally
coming from roads which suffered either a diminution
of their cotton traffic or their grain traffie, while,
the other hand, in the net the deeredses arve very
numerous and the increases comparatively few and
rather slender amounts. A few illustrations will
suffice to indicate how the separate roads suffered
through the higher operating cost. The Atchison
Topeka & Santa Fe, though having added 5649.853
to its gross is obliged to report a decrease of 51,184,224
in its net; the Southern Pacific with $539,429 gain in
gross, suffered a loss of $1,381,821 in net, though in
this instance some special circumstances (.(mt-uhnwtl
to swell the amount of loss; the Frie lost $341,996 in
gross and at the same time increased its expenses,
causing, henee, a loss of $969,172 in the net; similurly
the Louisville & Nashville has $174,266 decrease in
gross and 5623,943 decrease in the net. In the follow-
ing table we have brought together all changes for
the separate roads for amounts in excess of $30.000,
whether increases or increases, both in thecase of the
gross and in the case of the net.

(M1

PRINCIPAL CHANGES
Increaxes.
- UHO74,000
- 806,132
719,384
w3 420
446,783
272,526
laware & 'lmlsnn_ 248,001
Norfolk & Western. .. ... .:1 6,000
i‘hllad:lphl.: & Reading - |
1llnols Cenitenl
Central of New Jersey . -
Grand Trunk Syst. l.hll-iJ
St. Louls & San Franclsco
Atlantic Cloast Line. -
Weatern Maryland .
Central of Georeln
Buffilo Rach, & Pltt
Haltimore & Ohlos.. -
N. Y. Sudi. & Western__
Atchlson 1 !|u]..| &S, Fe
Puaelfie Coast. s

IN GROSS EARNINGS IN NOVEMBER

Increascs.
$01,100
GO A00
6o.000
ol 887
018
42,000
AGOLT

56,178,200
Deereases,
$440,025
#41 0005
174,200
100,733

Hocking Valley._. .

Phils. Balt, & Washington
Northern Central
Kansas City Southemn .
Yuzoo & \1?:5[-:—1"[;1 Vil
Wese Jorsey & Senshory
.\iinncnuz-lls & St. Louls. -

Pennsylvania (2 ronds)
Unlon: Pacific.
Canadlan I'm:r'u
Southern

Tatal (32 roads)

| Missouri Kunsas & Texus.
Erlu .

Laulsville & N '-hvlich i
Hook latand System
Wabnsh. .. .- I
Qhleago Great Western .
Chlv, Indinnap. & Loulsy.
St, Louls Southwastern. .-
Bangor & Aroostook.. .- 47010

Total (0 roads).--- .. -~ 81,380,507

114,120
105,003
Wh 70
N7.835 1€
03,0687
72008
FUL161
G0 804
69,450

z These, (lgures are for the Raltroad ©o,; the Coal & Tron Co. reports an
Iprease of 316,418 ¢ These gures cover the lnes direetiy operated easst
and west of Plttshurgh and B He,  The Eross on Eastern lnes Inereased
703,000 and the gross on Western lines Increaged $270,100.

PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER.

Incregses. | Decreasis,

§181,011 |St. Louls & San Franclsco  $271 785
181 !mrl“%-ulh(.ru Rullway <= 147,182
160,085 St. Louls \«utlmuurn 128,153
111,800 | Whenllng & Lake Erfe. 115,770
54,004 | Chilengo Great Westesn. .. 102,400
14 603 | Wabnsh.

44,312 | Khnsus Clty Southern.
38,100 | Minneap; St. P, & 5. 8. M
34,406 | Chile, Indlanap. & Louisv.
Long Island

$870,070 | Denver & Rio Gmndu

De¢ereasges, | Chileago & Alton

Southern Pnollle - - o< $1.381.821 i Phila; Balt. & \\ nwhini{'un

Ateh. Topeka & Sa nta Fe- 1,184 4,224 | Knnawha & Michigan,

Fre Ea 60,172 Mobile & Ohloa. <2

Lovlsvitle & Nashvilie 620,043 | Texas Contral.

Mixs url Knnsan & ''exng fl&ii.::ll Colorado Midlandg -

Roel Islatid Svstem .

aad 20 |
Daltlmare & Ohlo. 144,548
Pann. System (2 ronds)

Canadian Paclfle.. .-~
Delaware & Hudson. ..
Golorpds & Sauthern
West Jersey & bL‘Mhllrl.' =
Union Pacille. oo o an-.
Western Mary land .-
1inols Centeal. -
Toledo St, Lotls & West._ -
Central of Georgla

Totul (D roadlsd. .- - -

Total (26 roards) A0 L Y

a0 800 |

reptly pperated cast and went oF Plils

# Thene Hgures cover the ilnes d
y il e oet

ey and Ede, The ner on Saetern Nes déceease] $340,500

o Westerny lines Lners sa01 865 500

Besides the roads which furnish returns of hoth
gross and net, there is 1 number which make publie
only .the figures of gross. The list comprises some
large and important systems, like the New York Centyal,
the Northern Paeific, the Great Northern, the Mil-
wankee & St. Paul, the Chicago North Western, &e.
Starting with the total of the gross in the foregoing,
we add on these other roads in the table we nowinsert,

ROADS BHE l‘(ﬂt'll i ill{'}‘)“s Be f\ T .‘CI.“.“.

qun

Incr ;m; Hu reday

Nogmmber.

1907. )

& 7
Reported nbove (87 rds). . [136.070 281 l-"?‘.i’“-i.i?:l 4:704,850
r\lr. Now Orl & Tex I’m'--

New Orleans & Nor E'n.

Alabamu & Vieksbhurg

Vicks Shreve & Pao. -
Boffalp & Susquehsnng. ..
Clileago g & Southern.
Ghle Mllw & St Paunl. ...
Chicapo & North Western.
Chie St Paol Minw & O. ..
Chlengo Torminal Transfer.
Clnednnatl Northern. . !

200 430]
10372
141,042}
153,016
202,606
<'J<,.(I|l.:ih-..
5000703
208,610
151.920|
s2.1840

L0614

270,044
| 14,04

I-Ih.l"..!h
141638/
200,185]
243,402
5004601 |
0.0574,108,
11225, .al.a\

b6 Z4R
40,520

1Hd 274
70087

ized for FRASER
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| Ly:criasé

5

1ROT,

I1l'}ﬂ Incriase.

-
151,167 . =
= == 18,003
= 8210
7,144
dTATS
A4 7000
23,730

Cleve Cine Chle & St L. ...
Peorln & Eastern. __
Detrolt Toledo & Tront
Geirgla Southern & 1‘1‘\ E
Great Northern. e
\hmt ani Oentral
tlonal & G North'n
ele & Weatern
se Shore & Mieh South'n
n & Birmingham
Liehlgin Centeal.
M 1l[|\u|t Vally -
MO Pae & Ir -|l \I:u =
Quntral Br 1
Moblle Jucks ln "\: Ik Olty
N ¥ Cent & Hul River
N Y Chlcapn & St Liouls. -
Northern Paclii
Pittsburgh & Lake
Rutlynd ...
Suthern Tl
Texas & Piell
Toronty Hamlton & Bufl.

3
2,208,000
280,7

Naogsmber. ]
|
|

) D8t 815

'nn il = RS

DENLO00 2 L

rllll D=
{1}

251,595

1,700
| Lds
2| .. =
| 138,000
emh| 7000
L2, 104
205,003
hcw w lI :
l.‘ 7 l .} |

Erle. 1..1\'

250 931

Tathl (120 road) {180, 1

1.6 ln u?"
Not Increase (3.1476)

178 —.

In this way the aggregate increase in gross earnings
15 found to be $5,791,173, giving a ratio of improvement
of 3.14% —the toml of the gross for 1907 heing
$189,988,564 and for 1906 $184,197,391. In Nov.
1906 the increase, according to the same method of
computation, was $10,971,289, or 6.24%,. and in
Nov. 1905 the increase was $15,571,442, or 10.-

35%.

COTTON SUPPLY AND CONSUMPTION IN
EUROPE.

Mr. Ellison's “Annual Review of the Cotton Trade
for the Year 1907" was issued in Liverpool on Wednes-
day of the current week, and by cable we have veceived
all the results of interest given therein. Not only have
the statisties of supply and consumption for the
calendar year 1907 and the first three months of the
new-crop season been cabled, but also such estimutes
as Mr. Ellison furnishes for the full season ending
October 1 1908. The actual figures of spinners’
takings, consumption and stoek in Great Britain and
on the Continent for 1907, in bales of 500 Ibs., have
been as follows:

SPINNERS' TAKINGS, CONSUMPTION AND S5TOCHKS IN 1007,

!u! '§-

In 500-b, Balps. i Britiln.| Conttaent.

Stocks Jan.
Pakings.

i l'.lu? = -|

Gl 000

Ao
L0668 ,000
HALT 000

l!I.Ulhl
4087000 0

£.A78,000 |2

S 44000 045

I IUr; mm
10,000,000

‘-uum:l;
Cuustimption -

‘*>Luv1\< Jamn. 1 1008 I:ﬂ.-m (]

Weekly consumption 6,840 | 105,250 181,

It will be observed that the average weekly consump-
tion of the mills in Great Britain is appreciably greater
than in any former year, having been 75,846 bales of
500 Ibs. each in 1907, or a gain of 3,173 lmlt!:, per week
over 1906, and an increase of 4,731 bales per wesk over
1905. Continental consumption shows an augmen-
tation over the 1906 rate of 3,250 bales, being at the
rate of 105,250 bales per week. For the whole of
Furope the 1907 average weekly rate, and conse-
quently the total consumption, exhibits an important
inerease over 1906, and therefore a decided gain over

earlier years. Surplus stoeks at all European mills at

the end of the year ave placed at the high total of
1,649,000 bales, or 543,000 bales more than they stood
at the opening.

Intheabove compilation the resultsfor 1907 only are
presented; fo bring out elearly the relation the 1907 fig-
ures bear to those for previous years, we hjve prepared
the following, which covers the period from 1898 to
1807, both years included:

|t|zed for FRASER

|Splaners'| | I:‘nm:a.--r.w’r Weokly
Biles of 600 | &fock | Takings, ' Supply. r m\nmp|

“Stock  |Cunsimpe
Hn Each, | Jimn. t‘ | | ot

Diee, 81 | tian,
Britiin. | ‘ -

i r'f
Ly
1906 - .. -ad
100G

1004

1003

1602

1601 -

T

L&D

1888 _

Th.846
o073
T1.1156
ronzZn
.41

B3 Aa0
6da8
07,427

0dh 750

44000 2
204,000
S0D.000|

n.non|
",’-U]mli

40,000
238 ,000]
172.000|
1Mk, 000 |

0 III]||

T8, nu.rl:!
238 000132

211 SO0, 40,0001
172,000 100005 A2 000 [4,244,000]
TR G00] 3,470,000 T5,.00018,506,000|
U7.000(3.5¢3 i TOLO00IE A7 1,000

Continint
1007 <<=
LG
10605
o4
1005
1002
1001 -
1000 -
1800
18035

L]

i

nou

4.000

430,000
A02 000 |«
200,000

105,250
132,000
0,500
G000

HEGH0
BY.250
08,000
00,000

402,000
261,000
450,000
A .00

T0,00015.030 mmll BAG 000
430,000 W00, 70700014 637,000
460,00014,774,000(51243,000/4 784,000
252,000 4,807,000 5,140 0004 650,000

Al Furape—
1007 -~ -
1H0A

1906 -

1004

1904

1808

1001

100~

pann

A08.00
LB, U0
GOT.000)

A0 00|
108,000
15,000
na7 ., nou
S44,000
684,000
542,000
498 I'I'll'
631,000
_Gndnnhn!

Oiflmnl returns from the mills of Great Britain made
publie since the close of 1907 indicate the phenomenally
profitable nature of the year's operations. It is satis-
factory to state, moveover, that all mills shared in the
profits recorded. [lu‘.‘,hmnn!., made by the Ol{lhmn
mills sinee 1893 has been as follows.

Cim rmfxr { H ur

DU0,000(11066 000:0,417,0006(1
F4000 10180 (N ).
HEO0019.787,00018 872,000/

18,135,00018,979,0008 282,000/
400018, 452,000(0,135.000 81202000/

18,433,000 8 ?H’.’, U 8 I!il S|
ITAEL,000/8.470 101 IIJ|? 037,000

n‘\: m:m‘? MN JOOTRATH,00017,781 000

608,00018.258 0008028 00018 200000

340, non 8. 470 nnn R ‘{u onnn' H ]‘|] llﬂ‘l

Hraflt or Loss
YnGri— PN
l!HlT" B34
101

L) l'i?“

Tl

We have also lccuvul separately by cable the fizures
of takings, consumption, &e., for l.lm last three months
of the calendar year 1907. Those three months ave
the first quarter of the current season, beginning with
October 1 1907. For those three months the spinneys’
!aklnfﬂ: in ru!rm-’ h tle-; and pounds have been s inllm N

jm nru !a (.-m:lu Tk Totil,

Qe 1toJan. 1

Far 1607,
Taklnei ]Ij splnnere. Jhatles.
AVery i Lar he {175 1
Takings In pounds

For 1905,
Taklngs by spinners:. ---baler.| 1, llhlllu L.504,00¢ }. 000
Average welgit of h:;l 1S 05 104 i
Puklngs 10 pounds. e e WA, 'i'-!fl Q001 76,960,000 11 314,068 l.lll!{l

10 m.ann

1A42,000
(i ABT
ﬂllll..sllc,lll}i: TO2 854,000

=, 600,000
I

)
..".l",".)". 00

The comparison with last year is made more striking
by bringing together the above totals and adding the
average weekly consumption up to this time for the
tWo years.

Oct. 1 1o Jiun, 1. | AL
Bales of 500 Ibs. eaeh. i

0008 omitted.

1907,

(' k| <Inrl

|‘;n at | Contl-
h’r!t {LH | n‘lr HL| Totit

Brit'n:| nint. | Total,

)r[mu---e C Ty !. lht T - anT 1. rra ) |.v|.'.r5 2.1.1 H56
aklngs toJan. 1. L, 81) 14040 2.58D) L.A85| 1,474
1,548 m!

1.014 l.:i?:i

I ansgl

19 - r.:u| 1.118] 1,040 d41|

Weskiy Clonsumption |

O0US prplie vy

In Qetaher ; 78

In Novembey z = i
In December |

R
2,020
A3
2,432

I.lnﬁ

.Lr).]‘]l 1 -llr‘t Z‘I';.:NII i

Supply
:_',.’lll: ‘067 1,346

I i
umption, 13 weelks. .

Splnness’ stick Jan,

qu:l 171
105 17
lnﬁ. 1 8¢

104|
106}

]
)
A I‘Jﬂ; (1]

According to our :ahlc, Mr. Bllison revises the
figures given last October of estimated requirements
for the season of 1906-07, recducing his previous total
to the extent of 400,000 bales of 500 1bs. each. The
revised estimate is as follows:

Estimalid,
100708,

At
140 .
Hales.

Artuat,
100506,
Hales,

L1807 000
1,288,000
815,000
4560000

Actual,
1004-00.
Hizley. Ialis.
Requlrements—Ordinary tn\lv- -
American. ... 12,400,000
Eust Indian. - . - 1,300,000
Egyptian A60,000
Sundries - .. 50,000

12,482,000
1,208,000
A2 1,000
421,000
15,023,000 ‘144, .u"'n ||fJ||
4813 4584.3

14,702,000

L1708 ,000)
B72.000
BZ1,000
184,000

1:i,lmn_l|m-p

408,82
13,628,000

Total requlrements 14,000,000
Ayerage welight.
Requlrcments, hales 500

pounds_ o .

488.2

- L dno oo 14,072,000
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1907.

Continuing the practice begun by us three years ago, we furnish below a record of the highest and lowest
prices for each month of 1907 for all the leading stocks and bonds dealt in at the Chicago Stock Exehange.
In the compilation of the ficures, which are based entirely on sale transactions, we have used thereports of the
dealings as given in the Chicago Stock Exchange official list each day. The corresponding monthly record
for the calendar year 1906 will be found in the “Chronicle” of January 19 1907, page 138; that for the cal~
endar year 1905 in the issue of January 20 1906, page 135; and that for the ealendar year 1904 in the isstie
of January 21 1905, page 198,

Junuary | February | March April A l June | July Anguat |Stp.rmbcr| Ociober lhatemrxribcm
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ITEMS ABOUT BANKS, BANKERS AND TRUST 0O'S. | issucs.”

it also dizapproves of the Fowler Bill, stating that

—The public sales of bunk stocks this week sggresate 777 | “hile it contains certain meritorious features, it introduces

shares, of which 710 shares were sold at auetion and 67 shares
at the Stock Exchange. The transactions in trust company
stocks reach a total of 235 sharves. A lobt of 50 shares of

schemes so for repching in their scope and touching so many
collateral interests not germane to the real solution of our
currency difficulties, that we believe its passage would un-

stock of the Mercantile National Bank was sold at 12214, as | tetsle rather than improve financial conditions.”!

against 110 Tast week and a sale of 67 shures of National
Bank of Commerce stock was made at 151, an advance of 11
points over the price puaid last week.
Shares. BANKS—New York. Low. High. Clow FEagt privlons sale.
J Amer: Exeh. Nat: Bank SIRES 21818 21806 Melt, 1907 2444
*47 Commnieree, Nat. Bank of--_ 151 | 153 13— 140
2 Copper Bank, Natlonal.. ... 200 20 200 !’ anlo,
200 Garflehd National Bank--—.. 300 400 7 1106
7 German Exchange Dandi. - B2 n2h Aug. 1004
20 Imp; & Tradaers” Nat. Banle. 502 603 July 1006
200 Interboro Bank e et LUK Dec. 1005 174
80 Mercantile Nut, Bank .. 1225y 2 2ty Jan. 1ps 110
10 Nassau Bank. . - -... ol = 2 Nov. 1007 i
200 New Amsterdam Nat. Danli. 85 85 4 Dec. 1007
TRUST COMPANY—N Vork.
235 Curnecle Tenst Co- . . 140
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—The question as to the right of national banks to par-
ticipate in the benefits of a law guaranteeing deposits in
other banks, such as was recently passed in Oklahoma, has
drawn forth from W, B. Ridgely, Comptroller of the Curren-
ey, thofollowing letter to Governor Hoeh of Kansas, inwhich
Atate the cnactment of a similay law is contemplated:

Lo Lt Ahere seems to be ghime confuslon as to the position tiléen
by this otfice In regard to the right of o natlonal bank to phrticipate In the
guammuty of  depisits In other banks, an the plan provided for In the law
recently passed for the State of Okinhoma.

“Phe prinelple ihs heen well settied by Juidleial declslnns that o natlonn!
hanls hn‘_ no p.wer Lo guacantee the obllgations of & third party, except In
connpetion with the sale or transfer of Its-awn praperty. 'The courts have
held Iu substance that o natfonal bank ennnot guarnatee the payment of
any obllgptlon by a third party. The exception to the rile [8 that when
nonatlonal bank setually owns premissory notes or otliee oblgations, it
iy sell such promissory notes and mny heeeme an Indorser thereon, thus
guaranteeing payment by the makers of the notes,

—The Currency Commission of the American Bankers'
Association met in Chicago last Saturday to consider the
curteney guestion, in response to the ecall of Chairman A.
B. Hepburn.,  As a vesult of the conference a new measure
similar to the joint plan of the Bankers” Association and
the Currency Committee of the Chamber of Commerce,
evolved at Washington in November 1906, has been draftod
by the Cominission, and is to be presented simultancously
in the House and Senate, In this, as in the previous plan,
national banks having & surplus equal to 209 of their
capital are authorized to issue eredit notes to the amount
of 4095 of their bond-seeured civeulation, but not to exeeed
25% of the capital, A tax on these ab the rate of 21407
per annum,or [L{ %, each six months, is provided for. An
additional amount of notes to the extent of 121492 of the
capital is allowed, these to be subjeet to a tax of 5%, a year.
Reserves must be maintained against the credit notes. the
same as against deposits—259; by banks in reserve and
central roserve cities and 159% by bauks elsewhere; hanks
in reserve cities, however, may keep half the required reserve
on deposit with banks in reserve or central reserve eities,
and banks elsewhere may keep three-fifths of their reserve
with such institutions, Facilities must also be provided for
the redemption of the credit notes. The Commission notes
that the differenes between the original plan and the present
one is to be found in the provision that the holder of a eredit
note, instead of being a general creditor, shall have a prior
lien pon the assets of the issuing bank and upon the double
liability of the shareholders. “The notes thus issued,” it
states, “would be automatically adjusted in volume to the
demands for ouwrreney, The security to the notes thus
provided, by pledging the whole of the assets of a bank,
would afford more desirable protection to a note holder than
a4 portion of these assets in a segregated form; and such
notes can be issucd under provisions which will insure abso-
lute safety to the noteholder, an ample supply of currency
to the publie, relief from the disturbed commereial con-
ditions suehas those through whieh we have recently passed,
and, finally, the certain retirement of the notes when they
have fulfilled their purpose in the hands of the publie,” The
Commission expresses its disapproval of the Aldrich Bill,
and considers the scheme embodied in that measure, namely,
the issuance of notes based upon bonds other than United
States bonds, to be “impracticable, unwise and financially
ungoune ! This, it states, “may be the entering wedge to
the aceeptance of undesirable bonds as security for note
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—A Now York Stoek Lxchange meniborship was reporied
transferred this weel for 863,000,

-T'he New York Clearing House Association is rapidly
retiving the Clearing House certificates which were issued
to relieve: the monetary strain following the upheaval in
banking affairs lust October,  We are informed that at its
highest. the aggregate amonnt taken out by the banks was
$88,420.000, but the maximum smount used by the banks
at any one bime was only 74,000,000, of which all but 57 .-
000,000 had been retired up to yvesterday, the 24th inst,

—The Boston Cleaving House is reported to have retived
the last of its eortificates vesterday, A total of 312,695,000
wita issued by the Clearing House, the fivst installment having
been: put out on Qetober 28,

—The Atlanta (Ga.) Clearing-House Association on the
Loth inst, adopted o resolution requesting a1l holders of
Clesring-House certificates to present them for redemption.
The Association also issued a statement notifying depositors
that it would no longer be necessary to stamp checks ancd
drafts as payable only through the Clearing House, the cur-
rency situation Liaving sgoain reachied a8 normal condition.
A similar notics has been issued by the Houston Clearing-
House Association in which eity restrictions on withdrawals
have bean removetd.

The Valdosta (Gu.) Clearing-House Association has taken
aetion towards retiving 162 issue of Clearing-House cevtificntes.

The banks of Abilene, Texas, are reported Lo have called
in all the cashiers’ certificates issued two months ago,
although, it is stated, there still are some restrictions as to
the wmount of cash payments.

In Ban Antonio all Clearving-House eheeks are also said (o
have been called in, and the banks are again operating on
a cash busis,

Normal conditions are likewize reporvted at Tulsa, Okla.,
the Clearing-House and cashiers’ checks having been re-
tived a month ago.

—A complete resumption of business on the New Orleans
Stock Exchange occurred on the 15th inst,  From Oot. 20 to
Dee. 2 there had been no dealings on the Exchange except
in state, city and levee bonds; trading in bonds generally
was resumed Dec, 2, and thig has now been followed by the
resumption of dealings in stocks.

—According to an announcement made by President Joln
W. Crawford, the Pittsburgh Stock Exchange is to reopen
for business on Monday next, The Exchange has remained
closed since Oct. 23, having suspended operations at the
request of the Pittshurgh Clearing Housce.

—At the request of President William R. Dunham,
temporary receiver was named on the 20th inst. to take
charge of the affairs of the New England Trust Co. of Provi-
dence, R. 1. The institution is one of those which on Oct,
25 decided to avail itself of the ninety-day notice of intention
to withdraw, It now, however, finds itself unable to mect
its demuands, us is evidenced by the following statement
issued by President Dunham:

"5 was hoped that within that perlod the bonk would be able to meet
Its demands In the ordinary course, but in this hope the management has
been disappolnted aod the bank Is unable to safely proceed with s business,

W stll hive hope, however, that arrangements may be made whereby
within s reasonubly short time the bank can 8o arrange lts alfalis as to
prevent o seclous seertfice of 1ts securitles.

1t has therofore been consldered  wisest, ln order to best conserve the
{l_'t“:f{ﬂ:s of all partles, to place the affalrs of the bank In the hands of the

The company was incorporated in 1902; its authorized
capital is $250,000, of which $140,000 is paid in. Its de-
posits on June 30 1907 were roported as $464,755 ($396,593
representing the deposits of the savings department), while
its total linbilities were given as $642,883. John B, Hilton
Treasurer of the company, has been appointed temporary
receiver.

—The Norwalk Savings Bank Co. of Norwalk, Ohio, made
an assignment on the 20th inst,, having been the socond in-
stitution in the city to close its doors within a week, the
Ohio Trust Co, having assigned on the 15th inst, The Nor-
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walk Savings Bank was established in 1880, It had a capital
0f $100,000.

—The Fairbanks Banking Company of Fairbanks, Alaska,
which suspended on December 13 owing to a lack of  eur-
reney, has sines reopencd; Clearing House cerfifieates huave
heen issued by this and the other banks of the city, and
these are being used, it is stated, in place of currency.

—The Traders’ & Mechanics' Bank of Pittsburgh and the
Tressury Trushk Co. were closed by order of State Comimis-
stoner of Banking on Tuesday. The two institutions are
practically one; control of the trust company had been se-
cured by inferests in the bank in March 1906, and mrange-
ments for the transfor of (s business to the bank were coni-
pleted in October; i i understood that the trust company
has gince been in process of ligoidation. The bank, it is
said, has had Lrouble in taking eare of its elearances and in
keeping up its resorves, and hos also suffered from inability
to realize on ita sssets. Lt was incorporated in 1872; it has
A capital of 100,000 and deposits (Dec, 16 1907) of $719.-
S4d,  The trust company had a capital of $250,000,

—Several small banking institutions in 5t. Paul have sus-
pended within the week. The Bank of Hamline and the
Midway Banl, bwo private institutions loeated in the sub-
uebs and eontrollod by A, 7, Drew, elosed their doors on the
17th inst.  On the 20th inst. the State Bank of 8t. Paul,
capital o000, nnd the Citizons' Bavings Bank failed (o
open, having boen taken charge of by State Bank Exatniner
Anton Shaefer, M. Drew, the owner of the first two banks,
was also until recently connected with the other two, having
been President of the State Bank of St. Paul and Vige-Presi-
dent of the Citigens® Savings Bank., Aceording to the St.
Paul “Pionear Priass," the State Bank was unable to receive
the nsdistanoe asked for o week ago from the Clearing House,
and consequently, as a matter of protection to both the
stockholders: and depositors, the bank was placed in (he
State Bapk Examiner’s hands,  Mr. Shaefer is reported ns
stating that the Citizens' Savings Bank is solvent, and will
restitne husiness s doon a8 its affaird are steaizshtencd out,
It is nlso believed that the State Bank will reopen shortly.
Mr. Draw's resignation u= President of the latter is said to
have followed his ingbility to meet an assessment of 509,
lovied on its shareholders.

—The Gapital State Bank of Boise, Tdaho, femporarily
suspended on Puesday , the directors,itis stated, having decided
upon this eourse owing to heavy withdrawals of depogits.
Walter 5. Bruce has been appointed receiver. The institu-
tion wis ovganized in 1801; it had an authorized eapital of
3250,000, of which 200,000 was paid in. Its latest stite-
menb (Dee. 23) reported deposits of 81,076,722,

—T'he affairs of the Western Bank & Trust Co, of Dallas,
Tex., were pliced in charge of Henry D, Lindsley, a8 as-
signer, on the 16Eh inst,  The company's difficulties, it is
stated, resulted from the large withdrawals experienced singe
the reeent finuneial disturbanees,  President Fleming osti-
mates the amount withdrawn at over $900,000. The lia-
bilities are placed ot §1,779,600, The institution had a
eapital of 5500,000 and operated under a special eharter
granfed by the Legislature in 1873 prior to the adoption of
the State’s present Constitution. 16 was originally ineor-
porated ax the City Bank of Sherman, its name and ploce of
business having been changed in 1902 by an amendment
to its charter.  The Commissioner of Insurance snd Banking
states that the institution has never been subject to the
State Banking Law, and that his Department has had abso-
Iutely no r'ght of sipiryvis on overit.
ag asgigmee on e 2000 nst., Wikl the appointment of L. ¢
MeBeide as reoviven.

—The Soversign Bank of Canada (head offiee Toronto)
has retived from the banking field, the ussociated banks of
Canada having decided on the 17th inst. to take over ils
bhusiness and gssume its obligations. The reasons for this
course are explained in the following statement, issued by
Aemilius Jarvis, President of the Sovereign Bank:

For some time past theve has been a constant stealn upan the bank's
resotcees. enused onledy by the unoatural canditians wolei have obtilued
durlog the st Bhive op faue mlonths, Whieh have ereated o still ‘f‘mtl-r dyain
upon the depostits and made 10 carrespondinely diffioult o dguidate the
tonns,  ‘These condivtons, whleh I srany ways hinve Deen far mare steingont
than have heen experdenced n the memory of this generatlon. could not
nnsslhliy. have Deitn foreseet, and they were capldly bringlng anbout 5 stinte

T

nf affalrs under whileh fthe ousiness, 10 continued, would not have heon
suffietently profitble.
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inclusion was reached ,we it onece conferred with the leading
1@ eountry and asked ther to verlfy our statements.  These
have expressed thele oplnlon that the assets of the Soverclgn Bank
nf Canada are suffielent to pay all the Bahilitles, and an agreenient has been
mnde with o number of binks by which nearly all of the Branches of the
Dank will open thls mornlng ns branohes of other banks.  Thls arrangement
wilb entall no loss of uny Kind to the brnk's depositors or customers. They
can withdeaw thele deposits If they plense, or they can allow them to re-
i With tho bank to which they” have been transferred,  The Soverelen
£ 0f Cannda pass-books ean be surrendered and the pass-hooks of the
w banks obtalned, HBorrowing customers will of course hnve to make
other banking arrangements as ¢pon a8 pos=sible,
{,[-:.\HI,IVH JARVIS, Prreatdent,
The guaranieeing banks are the Bank of Montreal, the
Cunadian Bank of Commerce, the Bank of Nova Scotin, the
Bank of ‘loronto, the Imperial Bank of Canada, the Domin-
ion Bank, the Merchants’ Buanl of Canada, the Bank of
British North Ameriea, the Roval Bank of Canads, the
Standard Bank, the Bank of Ottawa and the Bank of Hani-
iltonn.  While #ll the branches of the Sovervign Bank have
been apportioned to the foregoing institutions, the affairs
of its head office will be in charge of throe trustees, repro-
senting the Bank of Montreal, the Bank of Nova Seotin and
the Capnadian Bank of Commerce. The Sovercien Bank boe-
gan businessin 1902 with an authorized capital of $2,000.000
and & paid-in eapital of $1.000,000; in 1900 its authorized
capital was inereased to $§4,000,000; it was then announoed
that the Dresdner Bank of Germany was the purclisser of
15,625 of the new shares, the purchase being effected at
82,081,250, or at 130 per 3100 share, At the time of the
eleetion of Mr, Jarvis to the presideney last spring, it beeane
known that an interest had also beon obtained by J. P. Mor-
gan & Co. Tt is stated that the bank is indebted to the
Morgan interests in the sum of $2,241,000.
ministration at its annual meeting last June snnounecd
thot & re-valuation of the bank's assets bad been made,
neeessitating the writing off of some $2,240,000: the entire
resprve fund (amounting to 81,255,950 on April 30 1907) was
appropriated to this end, and the capital reduced from $4.-
000,000 to 33,000,000, The total deposits for December 31
1907 were given as 311,223,131, as acainst $14,119,702 on
Muay 31 loast, and the total sssets af $19,218,038 compare
with 822,522,078 in the previous statement.

The new ad-

—T'o the surprise of all his friends, John R. Walsh, for-
merly President of the Chicago National Bank of Chicago.
Ill., was [ound guilty, on the I15th inst., by the jury which
had been trying him on the charge of misapplying the funds
of the bank. The jury convicted him on fifty-four out of
the 150 counts in the indictment. A motion for a new trial
will be argued on the 28th inst. We print as follows the
statement concerning the verdict issued by Mr. Walsh's
counsel last Saturday.

Heferring o the verdior vendered toqday agalnst John. B, YWilsh, the
vesult of thls trlal Is of course o disappolntment to usg, In ow' cpinfon,
no ease was made on this evidence agalnst Mr, Walsh, and he was entitled
to o verdier of “aot gullty," The Jury was made up of Intetllgent ten,
but they were Invmers and altopether unfamiliar with transactions Invelving

5 [ the character which was shewn here. There was In the evi-
3 it Issue presented as to digtinet trapsactions.  The Indlet-
@ ; alarge number of trangactlons, each transaotion being
set up In very miany different counts, the trapgactions and counts belng so
many that It would be difficult for & jury to analyze and understand them
even It the evidence had been confined to those transactlons.,  Dut here,
upon the theary of showing Intent the jury was overwhelmed with afurthier
mass nf ciher unconnested transactions extending for n dozen years bhefore
as well as during the pertod of the transactions compialned of in the indlet
ment, Under this mass of evidence the lssues of this case were burled.
So many transactlons, ench mlbsl,\lllhl"f' colorless In Ttself, and havin
ust bearlng upon the case hege, when admitted as ten ding to prove theevil
nrant inothe transactions charveged, obvlously have, from thelr very mass
Iofuencsd the jury to an unjust conclusion, [t ls noteworthy that as to
All eounts questlonling oF Involyving the securities of the Southern Indling
Rallwaty Co, or thelr villug, the jury brought 1o s verdiet of “Not guilty,*

W Kk nosuspenslon of publie Judgment upon this ca se,  We feel sure
that the publle |tr.1mrnn'{ regard Mr. Walsh as ionocent of these charges,
In our judement. there Is nothing tn this telal or 1ts resu It to produce any
change In that oplolon,

Mr. Walsh, as heretofore, will continue to attend to his business affalrs
angd that he will Anally be vindigated we have no doubt,

JOHN S, MILLER.
WILLIAM J, HYNES.
EDWARD C. RITSHER,
SAMUEL R, HAMILI,,
Attorneys for John R. Wilsh

The Chicago National Bank with its two affilinted insti-
tutions, the Equitable Trust Co. and the Home Savings
Bank, suspended in December 1905, These institutions
have sinee wiped out their entire indebtedness to the Clear-
ing House, which at the time of their suspension pledged
its assistance to the embnrrassed institutions,

—Morris I, Jesup, ex-President of the New Y ork Chamber
of Commerce, and a noted philanthropist, died on the 22d
inst, from heart trouble of two years’ standing. Mr. Jesup
was formerly very prominent as a banker, but of late yvears
wal more particularly known through his interest in and as-
sistance to numerous charitable and educational projects.
He was in his seventy-eighth year, having been born in
Westport, Conn., in June 1830. After the death of his fa-
ther, in 1837, the family removed to this city, and at an
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early age he entered the employ of Rogers; Ketchum &
Grosvenor of the Paterson Locomotive works, In 1852,
when but twenty-two vears old, he formed the firm of Clark
& Jesup, and four years later founded the banking house of
M. K. Jesup & Co.. wheih was Jater sugeeeded by Jesup,
Paton & Co., John Paton & Co., and finally, Cuyler, Morgan
& Co. My, Jesup was connected with the latter as speeial
partner until he retired from the banking field.  He had been
identified with the Chamber of Commerce for over forty-five
years, becoming a member in 1863; from 1899 fo 1907 he
served as its President, resigning at last year's annual meet-
ing on account of impaired health. Mr. Jesup was one of
the incorporators of the American Museum of Natural His-
tory, of which he beeanme President in 1881, continuing in
that capacity until his death. Out of respect to his memory
the Muscum will remain elosed to-day. He was one of the
founders of the Young Men’s Christian Association, and was
President of the Five Points House of Industry. He was
also President of the Sailors’ Snug Harbor, @ director of the
Metropolitan Trust Co., the Western Union Telegraph Co.
and a trustee of the Atlantie Mutual Ins:iranez Co. Grace
ful tributes were paid to Mr. Jesup’s memory at a speeial
meeting of the Chamber of Commeree on Thousday in
speeches made by J. Edward Simmons, Josaph H. Choato,
Gien. Horace Porter, Seth Low, A, Foster Higg'ns and Jolin
Bigelow. The membeis voted fo attend in & body the
funeral, which will take place to-day.

—Rumors of the severance of relations between August
Belmont & Co. of this city and N, M, Rothschild & Sons of
London, which have been prevalent this week, are denied
by both of the banking houses concerned. The report is
contradieted by Messrs. Belmont & Co. in the following
statement:

“To set at rest the unfounded rumors concerning the relations between
our fiem and the Messes. Rothsehlld . we nre authorized by them to offletnlly
contradict the reports conceerning the severance of thelr cennectlion l\'[ti\
our house. The varlous rumors efreulnted by the press nnd on the Strect
growing out of a certain real estate transactlon are absolutely without
foundatlon, the operation In question belne o slmiple business matter
which does not affect our positlon In any way,'*

The contradiction from Messrs, Rothschild has been re-
ceived by Ladenburg, Thalmann & Co. and Lee, Higginson

& Co. in the following cable:

Wi shall be obliged If you will conteadlet the repurt that our relatlons
with August Belmont & Co. zie seversd,"

—The Trust Companies Associntion of the State of New
York held its annual meeting on the 17th inst. in the National
Park Bank. The newly elected officers are President,
Grange Sard, President of the Union Trust Co. of Albany;

* Treasurer, Clinton L. Rossiter, Vice-President of the Long

Island Loan & Trust Co,, Brooklyn; Secretary (re-clected),
Philip 8. Babcock, New York; Vice-Presidents, John 1.
Waterbury, President of the Manhattan Trust Co., NewYork;
Theodore F. Miller, President of the Brooklyn Trust Co. of
Brooklyn, and James 8, Sherman, President of the Utien
Trust & Deposit Co, of Utica.

—Warner M. Van Norden, President of Van Norden Trust
Co., Fifth Ave. and 60th St., this city,was presented with a
large and handsome loving cup by theboard of direetors “as
u testimonial of esteem and of their apprecintion of the fore.
sight, skill and devotion with which he conducted the ecom-
pany's affairs during the flurry of 1907, The cup is made
of silver, is eighteen inches high, and bears the medallion
of the Van Norden Trust Co.

—Edmund Clarence Stedman, the poet and former banker,
died suddenly at his residence in this eity on the 18th inst,
Mr, Stedman entered the banking domain in the early
sixties, organizing the firm of Stedman, Flwell & Co., which
was dissolved In 1865, and later reorganized under the name
of E. €. Stedman & Co. Mr. Stedman retived from mem-
barship in the New York Stock Exchange in Mareh 1900,
his assoeiates in the Exchange on that oceasion presenting
him with a silver loving-cup. Among his many contribu-
tions o the literary field, My.Stedman’s History of the Now
York Stock Exehange, published in 1905, will be remem-
bered. In this Mr.Stedman treated at length of the various
happenings on the Exchange through a period of over one
hundred years, and of the leading financial and industrial
gvents of the counfry as reflected in the business and dealings
on the Exchange. Mr. Stedman was born in Hartford,
Conn.; in October, 1833, and was consequently in his geventy-
{ifth year. He was identilied with a number of societies,
and was Vice-President of the Century Association.
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—The Committecs which are working for the rehiabili-
tation of the Knickerbocker Trust Company of this city
have been granted another extension of time in which to
obtain further assents to the plan of reorganization.  Justiee
Lester W, Clark of the Bupreme Court, at 8t George, Stuten
Island, on the 18th inst postponed until February 1 the
hearing on the motion to make permanent the receivership,
it having been shown that practically 85% of the depos-
itors have consented to the plan, or an increase of 259
since January 4.

Neilson Oleott has been elected Cashicr of the National
Bank of Commerce of this eity to take the place of William
C. Duvall, who resigned on aceount of ill health.  Mr, Oleott
has obtained his present position through gradual promotion.
He was employed in various minor capacitios with the old
National Bank of Commerce, and wias one of its Assistant
Cashiers at the time of the consolidation, in 1903, with the
Western National Bank; he has sinee served the enlarged
institution in a similar eapacity.

—Through a misundérstanding, the local newspapers
have erroneously reported that G. E. DeCamp, President
of the Caldwell National Bank, Caldwell, N. J., had sue-
geeded C. 8. Boyd as President of the Euvopean-American
Bank of this eity. The President of the institution has
always been B, Sherwood-Dunn. Mr, Boyd was o director
and a Vice-President. Mr. De Camp was chosen a director
in place of Mr. Boyd, who was not re-clected Vice-President.
The President, B. Sherwood-Dunn, was re-elected and
Frank Zotti, was re-clected Viee-President, EFrwin R.
Graves and George W. Loft were likewise chosen Viee-
Presidents, and F, Wm, Knolhoff, formerly Assistant
Cashier, was made Cashier. The bank commenced busi-
ness Sept. 18 1007 and its deposits have inereased from
867,496 on Oct. Tth 1907 to 406,301 Jan. 7 1908. The
capital is $100,000 and surplus $42,305,

—Adelbert H, Alden was this weelk elected Viee-President
of the New York Produce Exchange Bank at 10 and 12
Broadway.

—@. Bruce-Webster, New York agent of the Chartered
Bank of India, Australin and Chinn, has resumed charge
of the company's agency at 88 Wall 8t., after an absence
of several months abroad.

—William A. Nash, President of the Corn Exchange
Bank of New York, was the happy recipient of a rarve anticque
English silver loving-cup designed in 1774, from the directors
of the bank,commemorating his faithful services and the
twenty-fifth anniversary of his presideney. Under Mr.
Nash’s administration the bank has flourished and become
one of the city's leading institutions. The board has de-
clared a semi-annual dividend of 89, increasing its dis-
bursement 19, thus placing the stock upon a 169, basis,
instead of 14% as heretofore. The directorate has been
reduced from eighteen to sixteen members, and now is as
follows: David Bingham, Thomas 1. Barr, William A, Nash,
Howland Davis, Clarence H, Kelsey, Leonard J. Bushy,
Wm. Rhinelander Stewart, Wm. H. Nichols, Walter 1.
Frew, William F. Havemever, James MeGovern, George .
Sonthard, Henry Bchacfer, Myles Tierney, Anson R, Flower
and Jacob Lauvgeloth.

—The Lincoln Trust Co,at 208 Fifth Ave., will inerense
its eapital stock the eoming week from §1,000.000 to £1-
500,000, the stockholders having the privilege to subseribe
to the new issue,at par, to the exteént of half of their present
ownership of the stoek. Considering the loyalty displayed
by so many of its depositors during ihig lute panic, it is the
expectation of the management that the enlarged capital
will cause the return of deposits that were temporarily with-
clrawit.

—I'vederick Phillips, the newly eloeted Viee-President of
the Night & Day Bank, corner Fifth Ave, and 44th Street,
rosigns as Secretary of the Lincoln Trust Co. to devote his
unti-m time to his new offiee,

—The Hamilton Bank of this city, which had been closed
ginee October 24, reopened for business on Monday under
the plan of resumplion heretofore mentioned. This arrange-
ment provides for the payment to depositors of 109, in cash
with the reopening, 15%, cach in ninety days and six months,
and 609 in one year, It is stated that comparatively few
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of the depositors nvailed themselves of the privilege 1o with-
draw the 109, permitted, although the bank had ample funds
on hand tomeet all ealls upon it. Frank L. Grant, who was
recently electod President of the bank, replacing William R.
Montgomery, has resigned as Vice-President of the Camegie
Trust Company. Frederick D, Tves and Jesse Joy continue
regpeetively as Viee-President and Cashier of the Hamilton
Banlk, tho main office of which is at 215 West 125th Street,
Its various branches are loeated at 1707 Amsterdam Avenue,
135th Street and 7th Avenue, 765 Tremont Avenue, 138th
Strect and Willis Avenie, 1634 Street and Third Avenue, anc
194 White Plaing Avenue,

—Henry €. Strahinann, formerly Secretary of the Hud=on
Trust Company, Broadway and 42d Street, New York, has
been oleeted Vice-Prosident and Secretary of the institution.

_The stockholders of the Seeond National Bank of this
city on the Lith inst, approved the proposition, alluded to
last month, to inerease the eapital from $500,000 to 81,
000,000, The now ecapital will be provided for through
the conversion of a part of the surplus; the incrense from
8300,000 to $500,000 a year ago was accomplished in a like
manner.

— William H, Butler, eapitalist. has been eleeted to the
board of the Hungarign-American Bank of this city, fo
replace Willinm Woodward, Viee-President of the Hanover
National Bank,

— It is expected that the resignation of Leslic M. Shaw as
President of the Carncgie Trust Co. of this eity will oceur
on March 1. Mr. Shaw states that he has contracted to
sell his holdings in the company to Charles C, Dickinson,
its Vieo-Prosident and organizer, and that his resignation
will take place with the final payment on the stock, due on
the above-named date, Mr, Shaw became President o year
a0,

— The bankers of New York City will assemble on Monday
evening at the Waldorf-Astoria for their annual banguet,
A reception will precede the dinner, The speakers will be
David R. Forgan, Nicholas Murray Butler, Dr. Aked, Pat-
rick Murphy and Alexander Gilbert, the toastmaster and
Chairman of Group VIII,

—William A, Nash, President of the Corn Excéhange Banlk,
has beon eleeted o direetor of the Title Guarantee & Trust
(o, of this city, and & member of its Finanee Committee.

—The direetors of the Columbin Trust Co. of this city
have cleeted Howard Bayne Vice-President to replace Clark
Willinms, who beeame State Superintendent of Banks last
October, Mr. Bayne also retaing the office of Trensurer of
the company.

—Ceorge W. Young haos retired as o Vice-President of the
Commercial Trust Co, of New Jersey, at Jersey City; he
continues as a memhber of its board of directors,

—The directors of the Union ‘Trust Company of Now
Jersey al Jersey Oity, on the 16th inst., re-eleeted Samuel
Ludlow Jr. President and eleeted J. J. Gorman and Joseph
7. Bernstein Viee-Presidents, besides re-slecting James J.
Hasking Vice-Prosident and Treasurer, George [, Bailey
wits re-appointed Seeretary, Mr, Gorman, one of the new
Vice-Prosidents, wns a director of the old Second National
Banle of Jersoy City (to whose Business the trust company
sueceeded last July) and has been a director of the company
since its organization, Heis well known in electrical eireles
through his management of the Manhattan Electrieal Supply
Co. of Now York and Jersey City,  Mr. Bernstein, the other
new Vico-President, was formerly a direetor and Vice-Presi-
dent of the Sccond National Bank of Jersey City, and is
identified with the Furst and Bernstein companies of that
city. These changes place the institulion under the diree-
tion of local people, although ifs board containg the names
of several outside business men. The company states that
it is one of the few institutions in the metropolitan section
which was not obliged to suspend payments, eyen tempor-
arily, during the recent panie.

—At the annugl meeting of the Wilber National Bank of
Oneonta, N, Y., on the 14thinst,, it was decided to inereasoe
the surplus from $200,000 to $250,000. The bank hus a
capital of $100,000, and it lays claiin to having the largest
surplus in proportion to capital of any bank in Central
New York, The deposits of the fustitution have increased
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from $1,002.243 in August to $2,101,835. 'The direciors
have re-pleoted officers as follows: George 1, Wilber; Presi-
dent; 1. A. Seramling, Vice-President and Cashier, and
Samuel H. Potter Assistant Caslicp.

—A material change in the personnsl of the Industrial
Trust Company of Providenee oceurred at Tuesday's annual
meeting with the withdrawal as President of'Col. Samuel P.
Colt, who declined re-eléction owing to ill health, Col.
Colt was elected Chairman of the board and Cyrus P, Brown.,
heretofore Treasurer, was chosen President. Four Vice-
Presidents were named in place of one, Joshua M. Addeman
having hitherto been the company’s sole Viee-President.
The complete official stafl is now as follows: President, Cyrus
P. Brown; Vice-Presidents, Arthur L. RKelley, H, Martin
Brown, Ofis Everett and Joshua M. Addeman; 'Treasurer,
Waldo M. Place: Assistant Treasurer, Ward 9. Smith:
Seeretary, Charles H, Manchester; Assistant Seeretary, H, H.
Pepper, and Auditor, Frederick B. Wilcox.

—The New England Trust Co. of Boston is one of the
few trust companies which held its own in deposits during
the regent finuncial troubles. This institution has o capitag
of $1,000,000 and surplus and profits of 82,272,175, De-
posits on Dee. 31 1907 were reported at $14,620,603, while
in addition 28,914,746 of trust funds were held. Ageregate
resources amounted op that date to $26,931.,053. David
R. Whitney is President; Charlee H. Dalton, Charles 1.
Choate and Franklin Hooper are Vice-Presidents; James R.
Hooper, Actuary; Henry N. Marr, Sceretary; Frederiek
W. Allen, Asst. Secretary and Treasurer; and Franeis R.
Jewett, Trust Officor. The company is now odeupying its
handsome new building at the cornzr of Devonshire and
Milk streets.

—Arthur ¢, Kolloek, Cashier of the New England National
Bank of Boston, Mass., died suddenly last week, Mr.
Kollock was seventy-two years of age. He enfered the
employ of the bank forty-four vears ago as receiving teller,
becoming paying teller in 1871 and Cashier in 1902,

—At w regular meeting of the directors of the Citizens’
National Bank of Baltimore on the 15th inst., William H.
O'Connell was elected President; David Ambach, Viee-
President, Albert D, Graham, Viee-President and Cashier,
and Frank M. Dushane was appointed Assistant Cashier.

—A contest last week for control of the Third National
Bank of Baltimore, between the existing administration and
opposing interests friendly to John F. Sippel, who with-
drew as Cpshier of the institution last year, resulted in the
vietory of the management already in charge. A similar
contest was engaged in a year ago, when President Robert
M. Spedden, the suecessful contestant, was re-elected to
the presidency and Mr. Sippel resigned from the Cashiership.
Mr. Spedden has again been re-cleeted as head of the bank.
Robert H, Smith continuing as Vice-President, A. B. Crouch
as Cashier and T. Roland Thomuas as Assistant Cashier,

—Alexander H. Patterson, Viee-President of the Du-
quesne National Banlk of Pittsburgh, died suddenly on the
20th inst. My, Patterson was seventy-two years of age.
He had been Cashier of the institution for thirty-five years,
and was ehosen Viee-President about two years ago,

—W. W. Rumsey has been clegted Vice-President of the
German National Bank of Pittsburgh to replace the late
Leopold  Vilsack.

—Charles M. Ashton has been elected Assistant Cashier
of the Girard National Bank of Philadelphia,

—Tho direetors of the Maryland Trust Company of Balti-
more have mide L, 8. Zimmerman Acting Prosident of the
company, Grier Hersh having rotired from that offies:
The board continues as herctofore, except that J. 'V, Mp-
Neal takes the place of Joshua Levering.

—Morrison. W. Young has been elected to the presidency
of the Recondl National Bank of Toeledo, Ohio, to fill the
vacancy created hp the death kst June of Edwin Jackson,

—At the annual meeting of the First National Banlk
Omaha, Neb,, the directors elected Ivving Allison s
Assistant Cashier, The wllowing were re-elected: €.
Kountze, Pres.; F. H. Davis, Vieo-Pres.: L. L. Kountze:
Cashier, and T. L. Davis, Asssiant Cashicr. 'The bank's
statement for Dec. 3 1807 showed deposits of 310,742 300
and aggregate resources of $12,105,538,
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Auection Sales.—Among other seeuritics the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:

Slocks.
200 The New ;\mswrdum Nut
Bank of N. Y . A%
10 Nussatl Bank, N, ¥ - 212
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3 share new  stock
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200 Interborn Bank. . . 105
12 H.n;&t‘uru & Schenectady

W T0
Honey R. Worthington,

DAL o de e Wi it D

Crarfeld Nat, Bloof N.Y L300
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~$100
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New York City, Boston and Philadelphia Banks.—The
New York City Clearing House has since the panic discon-
tinted issuing its detailed statement showing the weekly
averages of condition of the separate banks, both the mem-
ber and the “non-member” institutions. The last statement
isaued , that for Ocet. 26 1807, will be found in the “Chronicle"
of Nov. 2, on page 1124,

The Philadelphin and Boston Clearing Houses have also
adopted the cours + of not making public the returns of the
individual banks,

//fraser.stlouisfed.org/

Iic-.uw is o summary of the \\Lekl) totals ul' the Clearing-
House banks of New York City, Boston and Philadelphin.
The New York figures do nob inelude results for non-member
banks.

We oenll o clphers i all these Jgures.
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Imports and Exports for the Week.—The following are

the imports af New York for the we ek ending Jan. 185 also

totals since the beginning of the first week in Lmu'u*}"

FORE I::-. IMPORTS AT NEW YORK
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ports for the

The following is a statement of the exports
specie) from the port of New York to foreign
week ending Jan, 18 and from Jan. 1 to date:

EXPORTE Ilifi\l NEW \Olll\ FOR THE WEEK.

$10,574,200
10,305,500

roe e woek
Provions'y reported

Total i} weeks s\s B27, ,nzl §37,770,004] $43,028, $30,150,102

The following table shows the exports and imports of
gpecie ot the port of New York for the week ending Jan, 18
and since Jan, 1 1908, and for the corresponding periods in
1907 and 1906:

EXPORTE AND IMPORTS OF SPECIE AT

NEW YOItk

Imiports.
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Of the above |mpurt¢‘ for the week in 1008, $171,008
were Ameriean gold coin and $15,709 American salvvr coin.
Of the exports iiunng the same time $12,000 woere American
gold coin “and $.. . were American silver coin.

Banhing and Fincial.

We nhnllhetuscd to mail to institutions and inves lnrsccﬂples
of our Bond Circular entitled ' INVESTMENT OPPORTUNI-
TI'[Z%." in which we review past events and existing conditions
in the financial and business worlds,

Spencer Trask & Co,

WILLIAM AND PINE STS., = - NEW YORK
Branch Offices: Chicago, Ill., and Albany, N, Y,

MOFFAT & WHITE
Members New York Stock Exciange.
& NASSAU STREET. HANOVER UANEK BUILDING
DEALERS IN INVESTMENT SECURITIES
Commission Ordecs Executed foe Cash Dnly
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The Money Market and Finanecial Situation.—A furthor
reduetion in Bank discount wtes at home and abroad has
been one of the important developments of the weel, Not-
withstanding the casier muney market ennditions, busincss
at the Stock Exehange is considerably reduced in volume
and seeurity values, notably in the shares department. haveo
suffered a rather conspicuous decline. It i3 trie, however,
that priecs have been better maintained in the bone depari-
ment.

The decline in stocks is due in part, no doubt, to o logical
reaetion following the advance which had heen in Progress
stnee the frst of the yvear, and also fo acoumulating evidences
of the general business depression throughout the country,

The Bank of England has again reduced its minimum rate,
this time from 5 to 49, and the Bank of France rate s
placed at 39%, where it had stood for several years previous
to the advanee in March lnst.  The laeal bank statement of
last Saturday showed an inerease of over 26,000,000 in the
réserve held, making the surplus nearly $23,000,000, and
this hias doubtless been augmented sinee the statement was
issued.  Although the New York City banks have been
calledl npon for 810,000,000 of Government deposits, eall
loans have been made as low as 149 during the week, and
titne money has been freely offered nt reasonable rates.

‘Lhe open market rates for call loans on the Stock Exchangze
during the week on stoek and bond eollaterals have ranged
from 1142% to 89;. To-day’s rates on eall were 1La@27%,,
Prime eommercial paper quoted at 5 5 for 60- to 90-clay
endorsements and 6@6L4%, for best gingle names; but all
transactions subject to speecinl agreement,

The Banlk of England’s weekly statement on Thursday
showed an inerease in bullion of £1,541,537, and the per-
eentage of reserve to linhilities was 54.87, against 52.00 last
week,

The discount rate was reduecd from 59, as fixed Jan. 16,
to 49, Jan. 23,

The Bank of France shows an inerease of
9,225,000 franes gold and a decrease of 1,325,000 franes gilver,

The New York City Clearing-House banks in their stote-
nment of January 18 showed an inerease of $26,185,800 in
the reserve held and a surplus of 822 635,475 over the re-
quired reserve, against a surplus of $6,084,030 the previous
week.

Lilfferenics
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S 15, Jrretioie ireck, Wi 19, S, 2.
124,250,000
155,454,000
ST 300
1000

Capltal . ___ I 120,100,000
Burplus. , .. = 1

Loans and diseounts

Clreilation E

Notdeposita. .

St e s

Ligal tendoers.

72,700
00, 500

SULA08, 300
B4, 188,000

Reserve held... ... - X . v aly 00 =27 3

T A41006,900
25%: of deposiis. . - J20 ) 2ET

2025

Surplus reservie. .

# 372,027,100 United States deposits nchided, sgalnst 873,172,700 Inst weok and
816,547,200 the co ponding weels Inar year,  WIth 1hese Uniied Stafcs deposiix
eliminated, the surnlus over the pequbred poecrvd woulil have been $40,042,250 on
Jan. 18 amd 324,377 on Jdan, 11,

Foreign Exchange.—'I'lic market was strong this week, in-
fluenced by wrgent demand for remittance and by a com-
paratively small supply of bunkers’ and eommercial bills.
The Bank of England reduced its official rate to 49 and the
Bank of France to 39.

To-day®s (Friday’s) pominal rates for sterling exchange
were. d84@d 8414 {or sixty day and 4 87 L6@ 4 88 for sicht.
To-day's (Friday’s) actual rates for sterling (xchunge were
4 8300@4 84 for long, 4 8710@4 8720 for short, and
F 8T55@4 8765 for enbles,  Comimercial on banks o S3 40 @
4 8350 nndd doctments for payment 482 Li@a8dts. Cotton
for payment 4 §21¢ @4 8216, eotton for ageeptance 4 8340 @
4 Bas0 and grain for payvment 4 8314 8315,

To-day's (Friday's) aotual rates for Paris Fankers’ franes
wereg 5 18945@ 5 18%a for long and 5 16T@5 16N for
shorti. Cermany hunkers” marks were S48, @94 7-16 for
lang and 935 1-16d @05 1-16 for short.  Amsterdam bankors!
guilders were 40 3140 33 for short.
~ Exchange at Payis on London ta-doy 22f. 17¢. week's
range 2560, 1T, high and 25f, 17 low.

The week’s range for exehiinee rates follows:
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Low h 214 K
{iermany Bankera’ Mirks-
{1 PN T 4 =105 110 sty - |
TAOW .o cauid IS Ua 1=l
A maddrdam Bonkers' (7ulieys—
High . iesyls
Low:___. e
Lrsss o 110l E5% d 1o 10, ase gt 154,
Pliss & 11t 1 Ya, Ak arasy.

The following were the rates for douegtic exchanue on
New York at the undermentioned ecitios to-day: Saivanunh
buying aec. per §1,000 discount; selling 75c¢. per 81,000
premium,  Charleston selling $1 per 51,000 preminm. New
Orleans bank Tac. per 81,000 discount; commercin! $1 per

4 5700
-+ 8130
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#1,000 dizcount. Chieago 15e. per 81,000 premium, St,
Lonig 50c. per $1,000 premium, San Pranecisco S1 per
$1,000 preminm.

State and Railroad Bonds.—Sales of State bonds at the
Board are Hmited to S15,000 Virginia 6a deferred trust
récvipta at 22 La to 2414,

The market for railway and industrial honeds hag, as noted
ahove, been loss netive than for several weelks past.  Prices
have generally held steady to firm and in 8 few chses sub-
stantial adyanees have been recorded.  1he latter include
Gireen Bay & Western ' B dobenture cortifientes, which ad-
vanced from 815 to 131, New York City 4143, which
advanecd over 2 points, and some of the industrial iesues.
Atehison, Burlington & Quiney, Mexicun Central, Northern
Pacific and Reading bonds have also been strong. On the
other hand, Rock Island, Brookiyn Rapid Transit and
Interhoro-Metropolitan issues have shown a tendeney  to
wenkness,

United States Bonds.—Sales of Government bonds at the
Board inelude $3,000 45 coup. 1925 ot 121 14,581,000 28 coup.
1930 nt 10414 and $1,000 35 1908-18 at 101Y%{. The fol-
lowing are the daily closing quotations; for yearly range
see third page following,
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Railroad and Miscellaneous Stocks.—The transactions in
stocks have been on a more limited seale than for several
weeks past, amounting on Thursday .to less than GOO,000
shares and to-day to only about 500,000, Prices have been
more or less irregular, but the general tendency has been
downward and several prominent railway issues are from 4
to 8 points lower than last week. Among the Intter ares
St. Paul, North Western, Great Northern, Louisville & Nash-
ville and New York Central.  Delaware & Hudson is exeep-
tional in a decline of 1214 points and Reading closes 9L,
points lower than last week. .

Bmelting & Refining dropped 11 points on the lowering
of its dividend rate, New York Afr Brake is down 9 points..
and other industrial issues, ineluding the United States Steel
issues, are from 2 to 3 points lower.

Ifor daily volume of business see page 222,

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

STOURS. Sules afge Jor teeck,
Viek onding Janw, 24, | for = ad m._:f i._ —
Week. Lowval. Hlghest,
Balaklala Copper 22 84 Jan LE 1§ Novsll.  July
Beihlehem Steel Corp. 18116 Jan. 18 8 Nov| 20l Jan
Prifermed ... SR (11 f 18 40 Jan 18 23  Nov 85 Jan
Bufalo Rovli & Pipre. § 200 Thladan 20/ 65 Novills Jan.
Canadlan Paclfle riehig. | 2,000 lsUan 4 E21 Fon (VT R e
Chle U Trad trevete. | 1,100 25 Jan Qgdan 2 13- Oci| 3% May
Proferred trust reets. . 800 107 Jan 10 Jan .l Dol 17 July
Cleve Lorain & Wheel. | 1000102 Jan 29102 Jan 29 1 8h Meh 08 Mehe
Cometock Tunnel .| 4,000 24¢, Jan 10c. Novl f0e. Jan
Gt Norfhern £ubwereipt'n |

reeeints SR palil

e since Ja. 1.

Loteest, Highest,

0 1200080 Jan 2t SOO8
Hoeking Dl AT rets 100/ 700 Jan 1 24[ B0 Jdulyl 80 July
Flomst Minlog, .| '2.0000 700 Jan 200 72 il 3 Feh
NY & N Telenhone T Jan 1E101 Mg B Jan
Ontario Sliver Mining } Jap: 24 BT I b 1ol
Rutland, vrefereed 5| 27 8 1g July
Standnrid Minfme_ I 300 8 3 Stladan AESLO0 AugE3 700 JIan
Twin City Rhp Tran, pf.| M1 20120 Jan 20100 Novill5 May
11 8 Leather, preforred .l 5000 06 2001007 Jan 21| 87 Oct 114 July
Weatern Maryland, 4000 HAiJan 21 134Jan 200 4 Ol 3015 Jan
| )

Qe R0 April

Outside Market.—There was a much less active market
for nutside securities the past week, Irregularity being the
chief eharneteristic. Prices developed a wenlkening  ten-
deney and the result was o general lowering of values,
The attention has been practically confined to the mining:
list. Boston Cansolidated Copper from 154 advaneod to
157, dropped to 14 and elosed to-day at 1547,  Butte Coali-
tion sold up from 1974 to 21, then down to 1813, with the
final price 19.  Cumberland Ely moved up from 834 to 9 and
down to 755, closing at 737, Davis-Daly Estates advanced
from 414 to 51, reacting to 5. Dominion Copper rose from
21-16 to 3, easing off subsequently to 20-16. Douglas
Copper lost a point to 7. Greene Cananen, after gn advanee:
of half & point to 814, dropped to 8 and recovered to 885, A
downward movement in Nevada Consolidated Ceppor car-
ried the price from 1244 ta 1014, the close to-day bemny at the:
low figtire. Nevada Utah, after o fractional advanece to 6,
dropped to 4%, ending at 5. Trinity sold up from 174 to
18, then down (o 1553, United Copper cominon, after an
advance from T1g to 7335, moved down to 674,  Goldfield
Comsolidated gained almost o point to 6 5-16 bt reqcted and
ends the week at 515-16, Nipis.«;ii:g flugtunted between
7 and 715, Trading in the speeinltics hag been alimost af o
standstill. Standard Oil gt first gained 9 points to 495, but
moved down to 4580, the final quotation being 48017, Ohi-
eago Subway from 209 van down to 17 L and closes to-clay
af 171, Manhattan Transit sold betwoen 354 and 234 and
Consolidated Steamship 4s between 934 and 101g,

. Outside quotations will be found on page 222,
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New York Stock Fxchange—Stock Record, Daily, Weekly and Yearly
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OHIOAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yeariy

L0 = IR AN LUWEST BALE PRICES Sales STOCKS Range Stnes Ramge: for Previous Yeay

- af the CHICAGO STOCK I Jan. 1 1908 (107
Satird ay Monday Tuesdoy  Wednesdey | Thursday Friday Week EXCHANGE
Jan, 18 Jon, 2 Jan, 21 Jan, 22 Jan, 23 Wfan, 24 Shares Lowest fitghent Lowesl Highist

Railroads

 JAE :m oy S - 15n * __. 150 i 150{Chlecago LIL- if.y 100| 180 Jan 24| 163 Jan 24)| 130 Meh] 206 ADE
#1ls lis 2 1 L w]ig Last Sale 1 Chicago & Onk Park_100 2 Jan 10 2 Jan 10 1% Nov 5 lan
1(} ey | [ A ll'l Laxt Sale : Dosprel L oo 210015 u 10 Oet 1 Apr

a0 19 1 o 1T 1B | csannsaa] ATIA KiE b Chlcn;zu .‘-iuhway_,__,_]ulh T A ' 11 Ot 40l= Jen
Last Sal[dly  Dee’o7 Chig Unlon Traction-100]. i 3 &ty Do 613 e

] e Y= 3 Last Sale|18  duly'07 .t Tl pre 100]. . LR Tt 1 1My dan
d41s] # 1 ; e s pae] WAL ] 10| Kans City Ry & Li-.100 s ) 1 iy Nov| 6a WJan
70 I T N 1o (e ) Tila Da pref 100] BB Jan: 4 . iy Nov 7 IRl

ety g ‘.-.- 20 Metropol W S Elevo . _100] 17 Jan 10| 14 w22 ' Jan
&0 H0 %o ] L Dospref o 100 Jan B & 23 youl 72 Jan
Last Satelad Iuly'07 North Chicago Street. 100 1 ddla A 47 Jly
Last Salel21 Oet'07 Northwestern Elev. __100 3 - 3y =“aladan
Last Sale|60  Sept'07 Do prer 100 = = 6o J'ly
fix U8 o7 07 28 South Side Elevated . 100 5 Ji nr 18 Jov| G0 Jan
WUTla 28ig| *271x  281p 70| Streets W Stable C L_100 1 <h) 5 b et W4 lan
lIU Ui i i 40} Do pref. =100 4 W, W May
Last Salel23 July'ny West Chleago Street. 100 - 20 Meh]| 3F Apr
Miscelianeous
‘413 ] 1 43;, Jan 3 3 0ot Ty Apr
&0 G048y Do uref..“____ =100/ a2 Hl adls Nov| 6 Apr
*113 Amerfcan Hadintor--100 = Main 10} 1 120 Deg | 140%5 Sepy
1121 THen7 Do pref 100} -- - . : 1[“ Nov| 130 Apc
SRR 0| Amer ‘-shlubuudlu:--.lﬂir 40 Jan i o Nov| sifsdun

95 Jan'ng Do i prtfl e enmanons Jan 2 o 7l] 84 Nov| 1o " Jan
Lant Salefds Jan'0s -|Amer Straw Imard-_._,, Jdan D : o0 Jan 4 Mch
Lasl Sale]d0 Jan'0E Booth (A) & ( ] 4 Jan 1 ,'_I n 9y Doee 40 J'no
Wh {5 i3y Dolg ! Do -3 Jan 10 uy Deo| 13y Feb
Last Sale|4h  Bept'0d Cal & Chle Caunal & D100 |- %3 Oet 4 Jan

Last Sale] 105 Mely'07 Central Trust Bank_.100].. - s ren| 165 Feb
Laat Sale( 16 Meh'ou Chica o Auditorium 4= S | EEEre= s S
Last Sole Je'07| ... |Chie Brew's & Malt'g.. .. A Jan 1 Jdan
Last Sale|b VUV0T| ceca| Do pref, s AL iifa o 'ne
@ 275iChle Pnoumatic Tool-100] 2213 Jain 2| 28 Jon 7 J ] &1 IFeb
1651Chicago Telephone. - ) 40120 Jan 14 Jet | 1341 Anr

100{Chie Title & Tru Inii 9107 ‘Jan22 “

21l.t_uu.r..m.“ th-T 5 Al | B0 JTan 16
87U Mamond Mate = 4. J 21 WTan 18| 108t \‘n\
2021 1linols Helek. .. L #0 da 9 Jan 1 : Noy

Knlekerbocker | -

3 Lnprefs oL s se=100(0 =
E Mozonie Temple. ..o ocaaal. Auy
Ao June'td7] o

Miw & Chle Brewing. ... St d iy
261y Julyiy
L]

PR e A 5 Foh
Tila 7 5 4 *7 G Natlonal Biscult. 0} an i aJan 13 h'a l%(_t
1045 i § E b 5 164| Do ‘pref.. = }lll‘;.!wn - Lydin 2 g1 Noy
oo IR T, ! 5b i A 5 I.l'v!r Nattonal Carbion. A Jan 7 Jan # 50 Nov
#1031 104 i i o L L1 o= Iy 1" 102 Jan 8 Tl 47 Nowv
— st Salelfdy ) 5] —---|Pare Woy Wire Fence.__|. !

2 Last Selt]871y === People'sGasl.&Coke. - 100|
*25 30 7 | 24 B4l Scara: Roehuck com. 100
4 75 » g2al Do prelat s SO ..I.IJU
e anas e DS, DX Lml,\wm & O 10| 8814 2 wiggan of| Tép Nov| 1151z.Jan
. 20| The Qua r Oats Cﬂ__lIHJ Y 1300 Jan 20 v 1740 May
; 2 14 Do (i an 3 04 Jan 12 . gL | 10 dan
108 ; Unl: I]ux Bd & P Co. suu : 7 15 dan 4 y 2y Apr
. O i Do pref. 12. Jan 15 125 Apr
15 20 7 Wl:slcru Stont = s 100 5 Tt Jan 21 16 Dec| a0 Feb

Mining
Last Saje|321s Jan'07 Bingham Con Mining. 50 2 dflp Jan
Last Salelt0  Noy'0g Black Mum;tnln. M= AN H B S
Laxl Sale Miuy'07 -{Daly-We 20 16y Apr
Last Sale Nov'Gt! [luhhnr{] [Illm:..-._--_ PR

Chicago Bond Record Chicago Banks and Trust Companies

BONDS Oursiand- | Surpiu Divldend Reconil
CHICAGO STOCK Inter-|  Priee week's b Range NAME. and
JEXCHANGE et Friday Range or Sinee 3 Proflis In In | Per-| Lam FPaud
Week ending Jan 24 Perlod|  Jan 24 Lait Sale Jat, 1 1008 1 1006 | fod o5

Bankers National 2,000, $1.252,.245 ] : =1 [ Ian 08,
Low  High Low  HighllCaluymet Natlonal - 36,741 An | Dee 07,
Amerlcan Blsoult fs. _1010(F wres asaals carm =ea=|lChlcaro Oty % 149.451 J=t |lan ‘08,
4rrlcr3!rawb'd 1st Ga_101] 10U Meb'OF ssae ==s=||Commerclal Natlonal - Hmn 0001 4,210,147 Qe | Inn "N,
Cass Ave & F O (5t Lh— Continental Natlonal . 4,000,000) 3560 607 B | Q=1 lian s,
88_ . Tk 01z Jan'ns| . ‘*'”" 81| Cook Co State Savine: SO0 5 G Jnni 08,
Chlg Hoard nr'lrmi 48102 100 MAy'07| . ----||Corn Exchange Nation 2,000,000 4,850,754 H 3
g;llu nen Clty IR __1[.-"' o4 95

T

; U5 || Drexel State.. .. 200,000 u an '03
la Consol D Lllt 08 103 Apr04 ====||Drover- Dep Natl :

Ohle Congol Trac 4 s, 45 Aue'l7 ===l Englewond ‘num'
Chie Audltoriitn 18t bel 920 ey Jan' 4 || Etrst Natlonal - 5,000,000
wmeemancin 1#lrse Nat 1 neles 150,000

87 Veb'oo Foreman Bros B'k'z Co.| 500,000
= g Fort Dearborn Natlonal,. i(IPfl L]
: Hamiiton Natlotal-..-.| 500,000
Tlislan 08 Te)| Hibernian B'l'e Assn. . ‘&ml 00K
70 Nov'ud|. ---l| Kaspar State Bank 200,000
B0 Apriod Monroe Natlonal 300,000
A Mutual anlk. 250 000
100 Jan'08) Nat Bank of Hepublie...| 2.000 ({6

o I{nl:ulm{ Clty }.i':.‘l:.’-:pd

Natlona I]\‘(‘ Stocko-c.| LONOOONE 1,41

Ilinols Tunnel bs..__ 1028 00 Dee'o Natlonal Proguee _ . 2501, HM) i af | Using

Kan Clty Hy &LtCo 55 1014 0ty Bep'07 North Avenue Stase. . 200,000 ’ Dusihie

Knlek'b'ker Ioe 1st G- 1028 85 Dee'07 North Side State Savings S0 000 § 4 U]

Lake Street El— b Oakland National { i3 b

L T —— Hl2 Jan'08 a|| Pralric Natlonnl. - - 250,000 j o
Ineome .'SG._ aea=1020 ‘] 16 May'0§ 5 3 5 2,157 ] I8 WIS

Muotr W ‘!uln RnlIWny Exchange - 250,000 Lisine JIIIV 3 1000
it 81 ARy Rl : Seourity bl : LI L2 1008

Is’.xtemtlun ft 45211938 sl B0la Mli South Ohieago Savinge. . & . o | S, 10y
\m‘tll Chle St 15t 55, . 10049 A= 00 Dee’ State Bank of Chlcago.-.| 1,000, 1, 140550 1= L o8, 2

15t Da. pia b =R T T v iﬁmck Yards Savings 250,10 160, 70s| N . J]}"O? 3
Ilc!\lrldlng (3 4!§H--IIHI O eeve anal| 70 Ang Unlon Nank of Ohicaeo 2 At 1

No Chle thyﬂylkjﬂﬂ R R T = Union Stoclk Yarde S
North Wc'&u:l' El— L Amerlean Trust & Savies. / 2,
st § - S t8T Salel N7 57 ) JlICentral Trust Coof L. .| & i 1,001 534
Ogrlen ﬂaa [ e B6 Sale| N4 Solgl 2 y bital|Chicago Say Nic & Tr_. .. r.‘aﬂ (0| ml08, 760
Pearsons-Talt 6. Dl ceee —ano| 100EMe'Ol Chlcaio Title & Trust... MM x 120, 813

408 ool d M= 8 cein waie] 04 Hep7 |Gitizens Trust & Savings g :
i ases waea| DN JUYDT ||Colonial Trust & Savings nnﬂ 000l 2542 862 n a2y
4,805 Serles F M siem w-aa| (08 205 07 . ~--. || Drovers Trust & Savings! 200000 108.903| 6 . |@-F|Jan "08) g
Peo Gas L&O 1st ﬁs..lilliu\ 0 105 weu] 1091aJAN'0R | all I'arwell Trust Co 1,500,000/ 45,062 [ I ! 100?
IRefunding o b 1047|AE - S| 100 Salel 087 100 11 Fhist Tyust & Savings..| 2,000,600121,.423 818
Chle Gas L&D 158 65 1047(0 « J| 1021z Sale] que 104 b 2103 || Harrls Trust & Savings. . 304,
Consunl Gas 15t 85103000 = Difeooe 10O Dhte Jnn'Dy 4 1llinols Trust & Savings. 43741512 2 Jan
Mug'l Fuel Gas 15t881047 e ... llldhl“ch"b <--:|| Kenwood Trust & Savgs.| 200,000 -' 0 Jan
‘inum Sido Eley 4 e 1024 067 Salef D&le" 057, 575 || Lake View Trust & Sav Inn
Swilt & Co 15t 661014 417 SRUY T 3 : 9 Merchants’ Loan & Tr Co ) 12 J | ian
Unton El (Loop) 6. _ 1040 ma=a =res il € Metropolitan Trust & Sav| 750, 6l o dnn
Unllm Pacllie culw 451911 raw mmes : Norvthern 'I'rust Co. LBy ! 2 |u-Jlan

United Box Board ol 6576 e 0, 64 |INorthwest ‘I'rust & Savgs| = 47 b

West Chie St 16t 3. 1028 st e May'| ll'.l' Peoples Trust & Savings.
‘Tunnel 188 be. .. ___ 1009 mmmm =ens| Oble Bepi05) Pullman Trust & Savings
Debcntum B3 .....1014 sman sese| 10 AUNS07]L Royal Trust Co. . ccees

sol i 63 10340 ciae eess| T8 Tunedyl. Stockmen’s Trust & Sav.| = 200,000
We1 l‘JIvCiu‘R 43451842 sava wens] (U7 DRI Unlon Trust Co._. -} 1.000;000

Western Stone Co G4..1000 eenn wssa| OUsJan'0Q asne||United States Trus -] . 200,000

3 Western Trust & Sayings 1,000,000

Note,—~Accrued [nterest (must |beadded tolall Chicago d prices Weat Side T'r & Sav Bank] 200000

Waoodlawn Tr& Sav BK.. 200,000 9 843 Q-] Jan 08, l!,

® Id and asited prices; no salos weed mad oo this day, g Dividends ace 1ld. -1, with extra payments Q-F, .-|l Includes speaial dividend of 30 %
ald Dee. 18 1000, & No price Friday; Intest |iice this week.  a Due Dee. 31, ue Jone, € Capital Inereased Jan. 1 1007 from $§250 000, & cash
ividend of 309 belng declared and (o be taken o4 part payment for new stocle, & Capital Inereased from $300,000, a stock dividend of 43 1-amg
belng deolared In pact payment therefor, -~ n Capltal and surplus to be increased. o Capleal l(lcrru'l-:l from §2,000.000 and $2.000.000 added to surplus.
1 Dee, 4 for oatlonal banks sod Noy. 19 1007 for State Institutions. = Ay of July 1 1uD7. ¢ 1oa7
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BOSTON STOCK EXGHANGE—Stock Record, Dailv. Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Sates STOCKS Zange jor Year Ranga lor Frevious ) ea)
- of the BOSTON STOCK 1?7 (1406)

Mownday Tuerday | W rr!rwnmr Thursday Friday Week EXCHANGIE

Jan, W " Py £ Jan, 2 Jine, 23 Jid, B4 Halex Toteen Hiykest Lowoes Highest

Raflreads
7878 7a 727y &l *T07g T2l F1By 717 206l Ateh i'(}p & Santa Fe. lllt '1?|* \n\r"" L071s Jnn 861 'y | 11012 Sen
i #5file STy 50 Jansl -...| Do pref 10l 10173 Jan 20775 Dew [ 10610 Jan
108 100t 134|Bostom & Altany. .. ) 240 Feb Deo | 2571 Feb
130 1E 156 Boston Elevated _____100| 117 ' & 152 Jan @ Al | 160 Jan
e [ 4 i Y { 231 WJJan ¥ Die | Z4dis Apr
l‘h’l" 138 | 148 148 a5 o ! ] 17 May m:-l. Apr
= e e = 4 Do il £ Hi5 Jan & 17513 May
280 D86 | Lo . ‘| Boston & Providence. 101 j y it §01 Feh 25 2{1013 Dee A141a Apr
Laaf Hale .. |Boston Suburban K1 Cos. 5 1 15 Feb 1o Now| 27% Fel»
Last Soie}5 ] 1 Do prrr i ue 8| 6h Jan \f u; Jan 5 Feb
o8 Jon ¥|| 25 Jdan | S0ls Ape
4 Do pre e 80 Jan 3|| 73ladan | 40T Apc
H?h . t S, = “100] 12 : 160 Jan 17)) 1587 Oce|| 182 Tan
e . Do _100) 6 Jot 30] 120 Jan Z)| 117 J'ly | 187 Jdan
e LA 8 ¥ 17 . "‘all & !’nnt Class 4__100| 17 y 188 Feb13|| 1879 Noy 100 ey
—aee o 7| --.-|ilonn & Pass Riv pref210o) 15 P 17| 156 Mchil) 158 it | 163 Apr
s =aue Ltit Hu: 245 ! Conneetleut River. . 100 1 Hy 280 Jan 8 ! 208 Apr
#1210 (12D Q21 | 201s 13} Fltchburg pref______1U0 145 Jdan sl 142 it [ 145 Jan
N DAL T [ u8] 4 | © 114 Meh22([ 05 107, Ape
Lozt 8ai |73 oei07| .. T J| T st 28] B4 Mch g]l -89 x| uh den
Zasf Sor- | 100 ‘n’pﬂ. e e 198 dan 11f| 197 Mer} 200 Dec
Toooo Mlsiecioo 12 | Mnoss Eleetric C = Dee 27| 20isJan o]l 17 Jan | 23 J e
ATl AThei®.___ 47 48| Do pref..___ 3 s9l e Jan 9|l s0sJan | 78 'ne
Laat Sule |14 }inv'n; Mexican Central 1 vav Ul 2sa;Jan 3 21% Aug| 2481 Dee
LTt B A T P G14|N ¥ N H & Daritord mlr Nowv 10tadan 2] 160 Sy | 207k Jan
iLe 14-!. Jun'ng .|Narthern N H 4 WG Janw s 155 Sep | 163 Meb
- e 05 .--|Norwleh & Wor pref. :vn 1 X wrg Teb o] 228 Jly | 2331s alen
152 i 4 O1d. Colony 100 y Ulg Jen vl 198 Dew | 210 dan
Lest Hrt ., g .|Pere Marquette =5 52 Jan || a3 Sen | 68k Out
Luist Saq i ves| . Dol pref.ll e {0y 57 Jdan 1g|| &0 Jan| 087 Oct
Lt S0l %5 () .-.|Rutlnnd pref_ . 5 Noy 45 Jan ¢l 4A7tgNov| a4 Jan
Jacri Maji |22 "7 -n.|SEnttle Eleetric i 04 Jan '|| B85 Jan M ek
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Juuvesteent and Qailvoad Intelligence.
RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of cvery ST EAM railropd from whieh regular weekly or monthly returne

oan be obtained, The first two columns of fizures give the gross earningzs for the [atest week or month, anil the last two

goltimns the earnings for the period [rom July 1 to and including such latest week or months We add a supplementary

statoment to show the fiscal year totals of those ronds whose fiseal year toes not begin with July, but covers some other
period, The returns of the street railways are braught together separately on o subsequent page.

Latest Grags arnings. July 1 0 Latést Dato, ‘ Lalest l.m.ss Earnings. July 1 to Latest Date,

ROADS, Week or | Current | Previous | Current Previous ROADS, Week or | Current | Previonus | Current | Previous
Month. Yeur. Yeur. Year. Year. Meaonth, Y Yedr. Y Year.
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uut Gr H & Miin 18t wie 3an|  z8i000] 80303] 1.0831122 022 || Tomblgbee Valley . . INovember.
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o Interoceanlof Mex) |20 whk Jan InA. 21| A |1|l,:‘|!l’| oy Wisconsin Central. _{November.| 603,030
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Lexigton & East.. |[November. 42,0 250,011 237,080 Various Fiscal Years, Period, Year.
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Mineral R:Jlll!l‘-f_-_ ol wik Jan i ’ E 2 Michizan Central. .o _-o e )
Minneap & ‘i: 24 wk Jan 04 400, 4 Cleve ClnChie & St I,uuh Sal
Minn St P & S '-; \l pl2d wi Jan 7,006,468 Poorin & Eassern .. ..
Mo ansas & Texas [INovember. 2,407 sl “ant 1084/11,017 683 Clnelnnatl Northero:
o Pao & Iron Mtoold wh Jan] 630,000 sgﬂ,onu 20,489 ..‘l!l”“n.“ilﬂ BoG Pittshurpgh & Lak
tcutrnl Branch.of2d wi Jan a; nnn 26,000) 005,000 80N, mm Hutland
Total System-o0. . 2d wk Jan B53,000( 26,304,680 A4 New Yorke Chlchgo & St Louls
b Mollle Jack & K ClWk Jan 11 4 1 20,032 Rﬂﬂ,tl]‘.‘ 3 Northern Centralo . oo. . -
Nashy, Chate & St L [Novamber. R D15;227] 4,020,052 i Penn—Enst of Pitts & Tirleo..
a Nat BRI of Kexico|2d wk Jan f ‘-‘. 287.0000( §,662,481 7,970,401 o West of Plttshureh & Erle._ .
Hidnlgd & N B..|2d wi Jan 8,2 7 043,267 844,308 || Phila Baltimore & W, thlmmn-
NevadniCal Orowan. j2d. wie Jhn . a8 203,180 160,170 || Pits Clu Chle & St Louls
Nevnida Centril. . .o [Novemlon. o 37,673 32,213 || Rio Girsnde Junetlon. ...
N Y Chls & St Loulg| —See New i Cenit Texns & Pa
N Y One & Western |[November.| 634,080 B.752,708] 3,701,573 || West Jersey & St

Sept 3] 2,558 430
Dec 31 14,688
Noy a0
Nov 3
11| 7 ﬂ?l 7llr|
1080 06800 1.2
nIE7 18200 | Ak DRSO N
pAANIRL00
nh, 112400
2744 .07
JANS0A0 a2
460,147 [2
2,270 804

13 080,200 [n 2,700,200
0.ou7 422 5,971 468
123581005 10,744 508
10200 1574] 105214273
Ine, §485 (700
15.072.044(14.817.246
A2.201,8110) 20,400,584
276,038 [
11,4001 670,600
0,534.084| 4,024 084

ke okt e

AGGREGATES OF GROSS EARNINGS—Woeekly and Monthly.

Monthly Summarles. Cur'nt Yca.r[!‘rro s Year| inc. or Dee,

Weekly Summartes, Cur'nt YearPree's Year| Inc, or Dec.

|

5
4 318,400
—101,083
+ 164,800
— 138,230
—'\Nﬁ...l?‘

—400,31%

werlc TDes —d ) (HHI
Deg 5 —1,408,740

wer.-ll: Jan (44 roaq 5 & 'nn.?n —1/0881228 Month Nov 1907 (120 roads)
weelk Jan (41 roads). ..t 76800231 K,763.030) —1,177,007/1 Month Dec 1007 (61 moads) .

a Mexloan curren b Includes eamlnfs of Gult & ohlm,o Division. ¢ lneludes the Hgaston & Cexas r'e \r.ml anl iLs su_ui {ar: llrun in hoth
years, d Covers lines :ucny &out cludes the Chieago & Eastern lllinols In hoth years. [ Includes I’van.wlliu & Indlana RR, 4 Inoludoe
oarninzy c: Col. & '-.louth.. rt. eth & Denver Clby and all affilated lines, excenting Trinity & Brazos Vallse R & Inatudes 19 v0th v ‘et e
of Danver Bold & Guilr Peoos Valley Syster and Santa Fe Prescott d Phosnls iy, 0 These Deures are nictly estimuted. I These [lgived do not
Inelude recelpts from sa\ln of coal, o Flgnres here aee on the old baals of accounting—not the new or foter State Commerce Commisaion melbod.

£ These gures are oh the new basls prescribed by the [oter-State Commerce Commission.

3
week Nov y 10,342,034
weelt Nov § 10,312,335
weele Noy 10, 301,000
week Nov (45 ( 17,330.840
weele Dee
week Deo

§ ] 5
Month Meh 1007 (118 roads). 80 530 512 164,645 008 415,
Month April 1807 (118 roads) .| 188,130,451 1154 804,748} 433,
Month May 1807 (121 roads) . 5 043, ‘In {1656 !’-IHJ "N45/ + 3l
Month Jude 1007 (121 roads) .
Mounth Jujy 1507 (110 roads) -
Month Aug 1007 (121 roads) o
Munth Sept 1007 (118 roads).
Month (e 1007 (120 roads)_|2
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Latest Gross Earnings by Weeks,—In the table which —Grass Earn'as —— ——Net Exrnings——

follows we sum up separately the earnings for the second week Current. = Erevloust Quprent  Frevigus
5 g o e

of January. The table covers 41 roads and shows 12.76% Roads. 510 o) S by
decrease in the aggregate over Cuba B Nov. 142,084 120,170 40,74 25,412
ggregate over the same week last year, July 1 to Nov - 710,608 642,038 zuuf’.{s::? Iz?l:rirlw

’ v o | Delnware & II‘uidnu ov 1,650,421 1,440,730 1 h

Second Week of Jantary. | 1008, 1007, | .furmm-fn derdaac. Jan 1t Nov - 18,618,788 10,727,707 r?’.‘ari‘a:."i,-“\s r.;':’}f;:;,i:‘lig
== — — . ——-—— | Denver & 2o Grande U\f 1,808,378 1,800,875 hE2 870 61,238
Buffalo Rochester .'c Plttaburgh| s Hsﬂ.ll:l‘- __5 o T July 1 to Nov 40 10,168,404 e8,044 816 3.368577 ..-nr.z';-iﬁso
Cunudlan N ) 81,300/ 56.600 e " | Detvolt & Mackinac.a. -Nov - 100,074 IIF 5,208 20241 18,061
:.ull:‘_ﬂll.'tnr i’ hl- g L : ’.11i||_|| 809,000 81,000 e July 1 ' Nov.a0, ... - B3L008 G8D 135 G567 « - pd,04D
anteal Of Geargn- - - .o .. 74,000 240 400} = 2K 71400 | Duluth So S5t & Atl b Nov 208,746 240,728 61,300 74,322
SHEIRIP AR Rl el Tl gloe | e Nav 0ol LOIDASS RAOTE - dloieds . ko
Chlcaga Indladap & Lanlsville. q: 6 L‘h: -HII! r 4 Ene.n AV :1'-'"1'33'] i A10.044 11418,318
Colorads & Southern . - .. s y 4170 2108 ; ) DV --24,850,340 22,830,052 5,006,200 7,043,668
]1._;‘( m{!rg: {;!n i(ir.mm: Ee s 2 3 200/ 4, | = | waon | F rshclm:-l i& ’\ornw n.-h ¥ 2,008 B0 T

etrolt Avkinae. - p 15,682 22,778 4,140 uly 1 ta Nov it 8,410 b A5
Derroit Toledo & lionton . BR.672 .. wginpg & ohis & GIville N I, 3 22,1
Duluth South Stiore & Atlantic m lr!'l. | W, di.'jlm : Imdl;hfy hlh,:(:&f{;:];-\‘lxllll BT -'-hl\'ﬁ?,% : ""igl':[dull
Grand Trunkk of Canada. - . | 2t S 1 Sf oy o S i CHgR

Grnnd Trunk We i } 631,880 768,754 134,508 S e i LT TR : ghet ey

Detrolt Giand £ | S CLitEL July 1 to Nov. 3oL .. - LG MURE 'lhl. ﬂhtl 213,082

Canndn Atlantic. . . ] Georela RBRup. .. -.N 200,611 27T A0z r
'l-x'-uulu : lltllt‘:n Thirlda 38,240 i Knos Jul s Noy 1,345,248 1.2705102° 262,725

nll:rlm! onal 4 (. il Fy b | . wee -'l.’dhil' Grand Trunk of Cannds

- anail. Cealais gLy ST Grand Trinl Ry _. ‘\..v 3,050,162 2010000  BA2172 K23 412

‘ ! ol - JULY 1 o Nov .- _.- 13,366,060 14,000,472 4,476,008 4,430 461

=y N “'Il 161
7 1 1. 800 Grand Trunk ‘.\mar.u Noy  D24.502 S0, 82 AT 1085208
\l:::hﬁn‘u}l{l?;”é‘ ST ‘ daal July 1 to Nov ; - Z BOT. 828 2.01687 I? 452,750 430,030
Ll - y { - 5 Det Gr Hav & \111\1-_. 'uv 147,455 147 26,278 11 145
\Il I T I l d ” « - L - + * P LY Ly ooy 0 l
.\IE.‘Gr:;IllJ'uI:IImII'.?L &“Er.ﬁt \IL‘;. "?_ | 0 | h"'ﬁ- mm ..H G z July 1 to Novi0........ as0,024 770,120 LhEe9A =0, 007
“l;t.‘lilti.l'l:ri firancl - = 25000, 0,000 "-“-'r}l.?]tinlJ\Ltl-r.?lil-.1.1.. Nov g 202440 191,740 1:r.1-1m 1o 40
Mobile & Ohlo. . .. . Bl 180, 724] . CALis LI F) L S PLLE R T UICH B B a1 145,02
Nutlonal Raflroad of Mexieo. z !.u ; :#w,:_mn: B0 AT Gulf & Ship Island.a...Nov 105,54 |. :!l:ll,lln-I <l.:.nnu fi-_:,.'..uu
\l'l\l:\lill’!lhi"';? N ABLETI - [ | ”“:':,‘HI SrpeEa 4 July l' to Nav a0 1,020,070 Dr4a0n0 248,034 240,264
Rlo Granda Sou Stz 1, T;I::s‘ll\l : k) i ¢ HeuckingWalloy-a —aNov, 020.A12 hid.08a el IA4)008
St Louls Shuthy == X A8 12402l S i 3 July 1 to ]"‘“\" Y S.a80.622 2.007.527 1,101,535 1.081.537
Southern: Rallway - - - .. .- {'E".u-t. 1,050,926/ = A, l"‘ﬂt'1>1 Centraloa .- Nov 4,800,762 4,600,807 1,380,500 1,342,188
:\1;;:‘: t.!futilul‘:l'l- e 211 43 28,01 wt : July 1 :o ?:'v a0 24,800,202 22 083,007 5,808,870 6,385,087
K (s e W 50,25 e ginteroceanie of Mexico-Novy 679,020 G158, 148 207,180 136,555
i el ¥ 4 5 g r . . £ Ran’ »
’}"::%t:::: ‘!.:II‘--:I;: I;:E-T?M‘l}nlln- 3 0n 3 [ -- 1! July 1to Nov 30__._._ 3,182 328 J:N?lvi.ﬁ-\i H40,003 a3, 318
Wabnsh Analnnn 3 # o | town Central.m.. ... .. Nov 253,047 270,070 hi2, 144 nan,nan
Western Mar _‘,}.“"] R 07,701 y il s July 1 to Nov 30. ... 1,307,220 1,345.040 R443.700 420,658
Wheellng & Likie BErie. i 60,302 ' . Rﬂllﬂl\l\"ii;ﬂ l&‘;ll_;;f;tw}‘i[\!.u Nov : llll"l)ﬁb-l 15,774 1,707 50,727
—— s N v DAS D68 1040 H,
3 :1'.3—\!"".-1!_‘-<.n_1'-ﬂrm. - 7.080,023] '8,703,0: 1‘{?.f l'an,rnz Kansas Clty ‘-:m a Dec. 082,822 "]"':' fﬂ: :m;.;:?s .1;:.(:::
Net decreane (12,70 = | : = = 1,177,007 July 1 toDes 3T . 5,041,280 ,,'il,.' 743 1,016,600 1,511,732
Leh'.cﬁlﬂ }’?Iit('yhv. e .hnvig.:u_'mn 4 - 1113000
Net Barnings Monthly to Latest Dates.—The following Lut;mzm Py B-Nov 'u:u ::?1.: 43,304 5’;:}3::
shows the gross and net earnings to latest dates of all ST EAM July 1 to Nav 20 250011 2371080 04,107
railronds furnishing monthly statements. The compilation | Long T land RR.b. N 1nc 20,217 Dee 80,542

11}w|mh:s every road from which we can get returns of this l'l‘m’ ‘;" Nov 10 T 200,508 Dee 205,137
character, and in t i v .| Loulslana Ark DA 40 88,500 2 20,047
e i : hat form is given once n month, furl\ July 1 ta Nov 3 > 546,200 BOT 081 | 180,084
returnsg are published from we vk to week, ns soon as issued, | poutsy & Neshvob.. . Now 3012611 088,877 700,088 1,377,000
but for the convenience of our readers all the ronds tmlkmg July 1 to Nov 30_..___2(,202/011 19,002,086 5.079,504 0.415,065
returns are brought together here in the week in whiclh we | Manistlque-b 3,131 A0 deld 874 detd 022
e ch we A tor Niw. 3 &1 a0 ; =
publish our monthly article on net earnings—say ahout the o SRy AIsE- - 0022 JHC(ERLLY A0S Ao
20th of the month., Marylid & Penn.a. .. Dee 23,381 7,704 7242
o L), N Bl Tuly Lts Dee 3. 21a.a4p : 70,747 A6 B4
AL AL = Vel fiarnings ¢ Mextean Genteal. - _Nav 3,014,021 4 853,204 B856,070
t,#;:?:‘u P?:rigfw C;Irrfrr';-m p;-".':?"" July LtodNav an 15,252,063 ne 4;341,260 5,080,730
Rouds, 3 3 5 15 A gMexican Intematlonal _Nov 701,050 4 214,238

Ala Gt Southern—>See under Sauthiern Ry systom helaw A .Iu:sul 2k I\hov 30 3,000,158 "*‘"‘“;" £ (5 dnn 1,068,042
Ala Tenn & Northern.. _Oe 4,202 4,905 0 . fineral Range_ b oy 0R.B7A 07,073 a2 22 206
T v i YD e - R A 2,020 July 1to Nov 30 339/240  SALHDE 760885 107.6%0
Atoh Top & Santa Fe.b.Nov 8,021,120 7,051,272 41,080 Minneap & St Louly.a. _Nuoy 351,208 W15 051 k‘l‘:’:‘.:\\? K106 405
July 1 to Noy 30 40300196 37,705,815 11,020,077d15' 108 e0s Aui R Ng a0 LAB0L004I 1,009 SRR SERUS RN
Atisnta Blem & Ata . -Oct 170040 142207 40,443 azians | LR S N b - Nay 00200 1 e 1310357 i
July 160 Oct 31..- . 60,027 500I08D 166100 115,131 ST NOY M- coeea DDA SR SR D IRIN 10T 575
Ali- & Ch ;\If T 3:4_'-9_ aan. ; as AR Mo Kans t'x._-.s.h. - ov 2,018,068 2.4067,083 H12,144
.\u,mt],- L"]ﬂ_n.‘ le_' \'m- 2.465,278 2 __;59 375 0N Fiae Missourl Paclfie Syst_ b Sept 4404800 A .f‘TH<;1-'35 1120601 1.277.004
Juiy 1 to Nov. G0+ 10,5901 118 10,178,034 z.?:‘: ; 50 2 E?;;’:{f July 1 to Sept 0. 13,101,680 12,155,000 3,000,437 4,063 058
Baltimore & Ohlo. . Dee 6.6 ,720,00 102 i Nashv Chatt & 5t L_bh._Nov 01,128 fia,z27 100,730 186
. July 1 to Deo 18 AR A 412007 12 085343 13'3';% 003 AU LSO Sccrsse DS AR R O0e
Bangor & Aroostook.b.Nov 240, 287,002 67,231 17,250 | ONational RR of Mexlco.Nov: 1200128 | 1.220:154 o 200898 4ok 085
JUI¥ 4 60 Nov 80.---.- 1,2031315 1,2041127 415,321 475050 A L7 AL R L b T
Bellefonte - Central b . - Dée 5,107 1,443 ! ghitalga & Noriemt'nNov, - 97,047 i 16,107~ 2rs02
Jan 1 to Dec Bl--_.-. 04,088 52060 10,042 134k3 Dy S0y 3 420,804 L 09,000, 126704
o Kevere Boh. & Ty h ¥ SRS | Nevada:Cal-Oregon.a - -Nov 084 afi,ha 15,196 16,020
Oct 1 to Déo 1. - 154002 151,930 10,082 Y445 - July l to Nov Al e en Iﬂ.‘hlm.) 3y ilﬂ;\ﬂ-i? #7032
July 1LtaDécdl ... 450480 440,772 B dan f‘-'l'-lz;:l Nevidn Contral. b 0470 i 1..:1|” #41
Jan 1 to Dee 31 R00.274 700,203 01,005 83584 Jfuly Lito Nov, 20 8THaTs el 4.472 8,827
Hrldeet'n & Saro Riv_h “{uv 0.0245 0. 2042 1,254 N Y Ot de Westerp.a_. v 03,000 080,174 100,780 172,231
July 1ty Nov a0- =¥ 27041 iyt \1’:”5? ﬂ';;-‘i:? July 1 to Nov 30 ST0LATS LA3LG.A0E 1,808,630
Huff Roch & Ptesh. b 848,715 2 283,003 anaaqy | N ¥ FUsa & Weatern.a.Nov g3 dahibd2. - _e0ians
JUlY 1 to Nov 30— © 4.408.060 3580 1,761 768 1,.;5’3:3;:}, July 1ty Noy 30, 1 ann 078
Canadlan Northern.. .. Noy 087,400 7|I L0 204,300 260,400 Norfoli SEivaasineb ; 2571 h E!.‘{g“??]’
July 1 to Nov 30 4,606,800 %,370/000° 1,565:700 1,180 200 iy 'C‘“ Nov 30 14775, A% Pd Rl ‘: z"';
Canadian Paclfic.a.....Nov 0,053,007 0,234,683 2445(084 2 364 12y | NOrtiem Centeal.b. .. Nov 1,11 AR IA L el
JUIY 1 to Nov 80 . - 84,460 018 31472 475 12 413 |z'nv.i M Jan'l to  Nov a0 12308, el =\088.030
Cential of Geosyriia. . . 1,157,511 £1,060,070 (286,178 fa51 770 Penhiylvania—Lin .

July. 1 to Noy a0 - [OATOT0Z 082,071 n,,?? 257 U084 774 Ea:t of Pltts & Frle, . Nov 1,820,017 13, ]J'! 7’!7 Q.EIR‘I.I}I-S 18538 014
Luurnl of New Jercb.. .Noy 2418476 2,109,882 1,048.185 1,007 338 Jan 110 Noy 20.-..182\001.573 145,214 275 42,311,402 42,482,202
July 1.to Nov do.__ .- 127451004 11,160,070, 5,608,762 0,455 002 Wmt of Ptts & Erle. . Nov Ine 270,100 Ing 5,500

Chattan Southern.n. . Nov nA177 13,0138 1,142 1,701 fun 1 ko Nuv 30 tne 4 A8D700 Tug. 130,060
July 1 to Nov .':n 81,207 06,653 3,430 detigzr | Phila Bale & Wash. b . .Nov 1, A50 1,415,040 420,040 480,440
Chissapealie & Obly.b. . Nov 2.498,010 2,011,280 K11,601 700,75 it o Now a0 ST LI a7Esn 4212
July L to Nov 50. .- 12533038 10,631,748 | 4,075,670 3,004 471 | Pites Olne Ghie & St Lia Deo 2,041,071 2.0060,255 820,380 n10.470
Chcsll:rm'td & Lamo. !I' Nu\ 5711 A.420 a Hl t."[}'- Joan 1 to Dee 31 ... 32,201,810 2 v 490 584 7,610,212 7o004,510
July 1 to Noy 30 27,1031 18,856 452 #/176 | Raleich & Southport a Nov 10,374 D7l & B70 .00
Chicagn & Alton a.. .. Nov (040, 1,048,258 sz-su.suu FDET B3 TutyolfaNo g 3 S8 TR L 0RS Ml
July il ta Nav 3L.. = o 1§ 3 5,528.800 s1 813301 s260.088 | Reading Company — 140
Chichfa Gront Western b Nov :«'1 ADL 701,618 110488 210084 Pl & Rendine b Nov 3,878,055 3,003,800 1a4U0.271 9 460548
July 1w Nov 40 3 fm' BI1 4044050 744070 1,390 008 DR RO N OV R0 10\884.248 17,027,470 7806380 0/069.478
Chle Ind & Louliv.n. ... Nov 417,200 487,877 ABS A% AR Qonl & [ron Co.b. ... Nov 4,007,040 :1,7‘41,:.3:'. 400,240
July 110 Nuv 30 DAAG AT 2,041,104 i w4 ke A Juiy' Tta Nov a0ol 2. 17 ..in'i 502 14,004,010 1454572
Chleagn Term Trana.  Sept 45,790 1 Total both Cos_h. .. ,_\’n\' FHT0004  TAZER00 L 004517
July 1t Sepe 30, . . 141,640 s July 1 to Nov 30, ... 37,147,810 < AARD D260 001

CIng New Orl & Tux Pas—See under Santhecn By systern bolow. R uiln-:(nmpnny \uv 120,420

Colm:lmln Midiand . a... . Nov 206,163 215,820 Y Vst duly 1 ta Noy 40 cee - casman - 043,006

uly 1 to Nov 40 1,106,407 1,001,854 250, s3.a00 | Tos)mll Cor o Nov .o 3.003.085
8 84 bl | July ] o NOVIA0 [ ovun  —aanne 0,003,067

Coloradp & Southern.b.Nov 1,422,244 1,140,718 H40, 11 A7
TUIP1 to Noy 30 v SABaTh Ch88i ] 23] é?ﬂ R éx:;,‘ Rich Fred & Potomae, .Noy 135,198 160,835 38,415
Columb Newb & Laur.a Nov 25474 27 483 7002 4,807 AT M NGy 8= SRl ekl 210,059
July 1to Nov'30._...0 127970 126,650 10,586  zg.a04 | B0 OrandeJunation..._Oct  8zd2d - FRBIT nido07 med.ned
C-npw:r Réngo.b e 57163 R 2-4'“‘“ Deg 1 to Oot 3t 7'30.535 LB Iﬂ-} NZS2.608  nlon,0ad
July 1 to Oct 31 330,060 281,270 110,185  133'geq | O GUinde Southern, b-Nov AL R joaad - anzis
. ' ' =3, 1y O Nov ... . 287,128 {1 h 3.2 115,774
Com'}vnlil.ll: TS ng‘ﬁ 62'332 11 gﬁg 4:,332 Rovk l,;i.m‘ul Syetam_a. . Nov 4002510 ..i’ mis_? 244 1,140,974 l,ﬁ.u.:nl
Cornyeall & Lebanon.b- -Ock 3521 36,353 141300 15.233| Stienls .s:‘;ié\.:’r-'rﬁ:._a Nou"fi‘tﬁ 100 4000301 T:I:‘.g‘ii?. v 25"':
uly 1 to Oct 3 156,467 171,874 03,870 01,100 July 1 to Nov 30 22,677,805 10.800660 6,801 274 6.640,810

|t|zed for FRASER
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— _Oross Eam'gs—— ——Net Earnings——

Currint Previous Current Frevlous
Hoads. Year, Yeir., Yrar: Year.

Rock Island Sysiem (Conclud) % 3 3 5
Evoansv & Terre H.a-Nov 100,871 202,047
July 1 to Nov 30 1,000,304 1,018,421
Total all lines.n.. .« Nov 0,372,873 0,304,644
July 1 to Noy a0 50,855,170 45,047,374
St Jos d Gr lsland .b...Nov 121,724
July Lto Nov M...--. 740,708
St Louls Southwest.a--Nov 874,180
July L to Nov a0, - 4,040,702
Seahoard Alr Line.a....Oct 1,51R.144
July 1t Oct 31 —-- B, 464,327
vSouthern Paolfle.a. ---Novil 002,721
uly 1 to Nov i0 BE, 080,054
Southern Ry Co.a Jov 4,600,650
July 1 to Nov 80- =30, 157 454
Moblle & Ohlo.a. .- v 857,200
July 1 to Nowv 30 4,501,644
Clne N O & Tex Paga Noy 060D 627
July Lito'Now 30..- HRLIFLES
Ala Gt Soutiers.n. . 321,897 H1d,410 A3, 780
ATHIE Tt Nov 30 1.732.684 1.017.477 8020065
Ga South & Flaa...N 100,080 :.’.fuz-l-i
July 1 ta Nov a0 500,704 132,113
Texns Central a--.--- 110,038 61050
July 1t Degi31..—-—- 681 201 216,543
Tidewnter: & Western-baNov 8,145 1,208
July 1 to Noy #0-.- .-~ 41,6873 3,000
Tol & Ohlo Centenl.a.-.- - NOV 185,130
July 1 to Nov 80— - 000,743
Tol Peork & \Western - b.Dec I?,i!:!.-l
July I to Dec 31 ---- 118,821
Tol St 1, & Western.a--Nov pLo6,175
July 1 to Nov 0. .-~ ph24,131
Pomghee Valloy - . - - Nav 1.500 7978
July 1 to Nov 80.- - 27,740 0,450
Unlon Baelile. einnaNOV 700,054 3,871,176
July 1 to Nov ab - -- B T PR T SRS B I | 15,010 474
Virgnia & South'n -b.--Nov 05,041 253,068
July 1 to Noy 30 Had.202 186,904
WAbNEH - D werezse=r=vat0y 2:127,700 472,780
July 1 to Nov 20 12,134,081 a.081,830
West Jor & Sea 8h-h. oy _ SER03 72,010
Joan 1 fo Nov 30 ... 5,044,084 1,347,505
Weatiorn Maryland.a. .. Nov 533,107 Y187.1560
July 1 ta Nov 30 2,180.022 YOT3.083
Wheel & Lake Erle.b. . . Nov S35,427 D A0S
July 10 Nov #0.. .-~ 2,000,765 Ta6 480
Wisconsin Centeal - b _Noyv 403,030 181,042
July 1 to Noy 30.. .- 3,028,450 1,273,840
Welghtay & Teanllle. b  Now 2273470
Jily 1t Noy Weea--c 120474
Yagoo & Mlss Val.a. ... No 058,218
July 1 to Nov 30 4,070,321

70,038
da2,007
2,344,807
13,470,210
40,4006
206,415
154,427
1,285,031
486,151
1,202,440
dadd il
16,700,480
072,075
b6, 008
210,408
1,204,214
147,012

829,582

50,500
411,848
3,108,050
15 540,817
45,3
280,025
c262.0560
el 300,310
a1n,044
A30,3
4.0068.2
20,411,434
1,110,255
5,875,000
202,704
1,256,400
115,505
662,024
02 800
419,251

£34,0815
4,150,300
078,708
3,525,970

124,741
a0, 25k
7,277
46250
300,284
2 143,183
108,005
648,437
344,548
1,776,504
4 849
24,507
0,600,522
2,

nd,Tid

S00 556
der 78
2,003
125,671
760,437
20,871
150,702
pos 075
P72 280
1,010
7,601
B.307,122
10,175,404
16,0356
02,014

567 867
3,000,651
defid, 790
1,300,000
plag aus
YTRG B84
208,255
056,800
104,026
1,150,483
0.330 45400
40,164 20,170
213,487 230,008
334,005 220,202

647,305
uh 1,040
1 887 360

274,400
76,838
420,754
2,210,101
2,002,087
01,063
4,924,084
434,22

2,475,802
530,044
2,508,070
008,837
3,205,802
225,425

122,400
400,200
4,080,450

a Net earnings here glven are after deducting taxes.

b Nt earnings here glven ace beford deducting raxes,

¢ lgures reyviged for provious year 50 as ot aceord with the new elassii-
eatlon of earnings and expenses now required by the Inter-Statd Commerce
Commisslon.

& The compiny now Includes the earnings of the Denver Enld & Gulf R,
Pepos Valley system and Santa Pe Prescott & Phoenls Ry, n both years,
Por November, taxes and rentals amotnted to $238,008, agalnst $109,280 In
1006 after deducting which, net for November 1007 was §1,742,400, against
§2.065,343 last year. For period from July 1 to Nov, 30, taxes and rentals
were 31,202,617 In 1007, against $505,807 In 1906,

¢ No comparative fgures are glyen, owlng to new classifioation ordered
by Inter-State Commerce Commlsslon. For November taxes were $04,800,
ani for perlod from July 1 to Nov, 30 were $471.300,

 Flgtives here ave on the old basls of accounting—nof the new, or Inter-
Seate Qommerce Commlsslon, method, as the latter admits of no comparison
with pravious yedr.

¢ These results arg In Mexleal ourrency,

h For November 1907 additional income was 36,453, ngalnst $3411 In
1008, and for perlod from July 1 to Nov. 30 wos $37.503 ln 1007, sgalnst
$23,806 last year.

& For November 1007 additlonal Income was $16,.048, aeainst $21,080 In
1006, and for pertod from July 1 to Nov. 30 was $00,020 In 1007, agalust
$110,413 last year,

7 These fgures repredent 30 5 of gross earnings.

p For Novemher 1007 additlonal lneome wis $010, apalnst §5,168 1n 1006,
and for perlod from July 1 to Nov. 40 was $5,054 In 1007, agalnst §7,024 In

r For November 1007 net feom Coal Department wis 553 364, agalnst
282 784 st year, and from Jan, 1 to Nov. S0 was 3008 500 1n 1007, ngainst
$533,308 last year.

o After sllowlng for miscellaneous Income, whith wns a dehlt lem. (or
the month of November, total nol earnlnes were 5230.141 In Nov. 1007,
nizalnst $300,760 lnst yenr, and for period from July 1 to Noy. 30 were
51,803,387 this yedr, against 52,078,274,

o Many speelnl Itams hiave helped to Inerease the expenses this month.

¥ For Nov. tdditional ineome and net profiis from coal, &o., were 500,843
this yoar, against $52.780 1a5t your, and from July 1 to Nav. 30 were 3341,
766 this v neealngt $184,035 lasy year.

2 Ineluides $118 other Ineome for Nov. 1007, sgialnst 502 10 1004, and Tor
period \from July 1 to Nov, 31 ineludes 5499 In 1007, agalnst $2,346 List
year: heglnning July 1, the earnlngs of the Dublin & Southwestern RR.
are Included (n bothe years,

Interest Oharges and Surplus.—The following ronds , in
addition to their gross and net earnings given in the forego-
ing, also report chiarges for interest, &e., with the surplus
above or deficit below these charges.

—Int,, Rentals, &e.—
Current  Previous
Year. Year.

Teoads, s H
& Arpostook. - Nov 72,500 65,0506
y 1 to Noy 30 - a63,213 220,358
Bellefonte Central. .. ... Dee ana a00
Jan 1 to Dee 31 2.630 3,600

Bos Revere Beh & Lynn—

Oet 1 to Deedl.. 14,042
July 1 to Deadl... 41340
Jan 1 to Deg 31 62,848
543

llrhl.:ictnn & Snco River.Nov yinye L sk
{ ¥ . th

iy 1 to Nov a0 2067
Central of New Jorsey. -Nov 373,070 490,513  BOTG 1156 BOT? 020
2,020,620 b3, 183,174 b2,028,472

July 1 to Nov #l...... 2,326,588
Colorado Midland. . ... Nov 40,626 30,314 dofs,707 24,218
July I to Nov 50.c.--- 197,750 102,703 #2210 133,687
Colorado & Southern-. Noy 204,202 180,025 333,786 180,523
July 1 to Noy 30. .- 1,014,578 805,780 ¢1,210,487 cu62. 059

—Bal. of Net E'ngs,—
Curren Crevlous
Your. Year.
3 $

32,170
148,182
1,337
8,883

Bangor dels 200
Jul D208
1,144
16,00

14,620
A5,802
00,5500

[h ]

344
43,004
247 88

081

el 008
x46,402
xdd 607

2,389

//fraser.stlouisfed.org/

—Int., Renlals, &c.—
Cierrent FProvlous Current Prevlous

Year. Yeur. Yiar. Your.
Itoads. 5 3 & 2
Copper Range .. ......0ct 12,437 11,037 def 386 12,722
Jily L to Ok 31....-o 40,750 47,750 60,435 76,110
Cornwnll & Lebanon.- Oet. S.582 4.513 11,0387 11,722
July 1 to Oct 31 14,423 16,150 a7, 160 74.050
Cuba BR 28,020 20,070 12 416 dof G064
July 1 to Nov 30 141,045 127,625 08,682 def7,016
Denvire &Rtlo Grande. . A20,809 405,611 a254,424 4360, 180
July 1 to Nov 30 1,017,648 1,473,022 a1,864,262 41,042,503
Duluth So Sh & Atl- Ho.062 02,521 rdef28,827 adefid 201
July o Noy 3. 474,253 463,002 zdef1H,272 200,225
Georels R 50,203 1,022 rdef7,154 z27 410
July I to Nov 0.« 241,080 250,855 zdefid,000 xhl 335
Hocking Valley.. .-...-Nav 50,430 G2RIR 177,040 x124 409
July | to Nov 30 380,144 313,610 £1,020,562 xK18,152
Kanawha & Mlehlgan. - Nov 23,032 26,004 6,370 24 581
July 1 to Nov 30 108,082 111,061 Z80,234  xl41,681
Marylind & Peon, 3,085 3,068 3378 3.284
July 1 to De 23,020 23,001 B2.827 43,048
Mineral Range. ...~ 12,223 11,875 4,022 z10,358
July 1 to Nov 30, 60077 00,061 Z18,011 =48 .,632

Mo Kana & Texas. . .. 663,203 475,724, defdl 1o nzd 631
July | 1o Nov 3 _. _ e mAn. 432 2.401.486 1,400,422 2,131,120
NashvOhatt & St Louls.Noy 153,292 140,553 10,4358 37,072
July 1 to Nov. a0 T68.701 747 A32 S10,168 245,125
Nevada-CalOrewon. o .- 3,001 A,303 x14,072 rih, 020
July 1 to Nov 30 .. ---- 10,408 15,067 TH4,002 77,482

N Y Ont & Western. ... Nov B7.255 74,153 82,634 08,078
July 1t Nov 30. .- 402,200 A70.508 017 .058 Ba6,122
Noefols & Western.....Noy 442,060 300,874 406,717 n24,011
July 1 to Nov 30------ 2164.308 1,860,250 3,130,142 2 8DE.730
Reading Company Nov  H87,500 485,477 1,148,440 Uhd,645
July 1 to Nov 80... .. 4,437,300 4,427,358 H460 467 3,745,005

Rlo Geande Junction. . - Oct 8,334 KA 16,364 10,036
Dea to Ot 31.- 01,604 111,664 140,004 104,470

Rip Grande Southern. - -Nov 10,0102 18,630 =14,200 8,073
July 1 to Nav 30 Na.N1E 02,170 228,174 xI8,153

St Jos & Gr [sland 21,306 18,429 190,510 20,003
July 1 to Nov J0.. 107 480 103,679 187 035 185,446

St Louls Southwestern. . Noy 146 150,342 60,120  x105,800
July 1 to Noy M Fua 00 700,491 721,288 718,351
Texag Centrnle -- - - .o --Doe 2,088 AgaTe 02,211
July 1 ta Dee 3] —aaaa 15,408 201,035 204,058
Toledo & Ohlo Central._Nov 37,701 x110.547 H8E 278
July 1 to Nov 30 182,000 25R8,0h8 ZHAT.002
Tol Peorla & Western. . .Dec 24.218 wdefl 859 2,653
July 1 16 Dec 31. o 144,084 z10,734 5,718

a These Ngures are after allawing for other Income and oy diseount and
exehange. The sum of $10.000 {= deducted every month from surplus and
plieed to the oredie of the Renewal Fund.

b Included in Dxed chiarges are expenditures for renewals, additions and
improvements amonnting to oll for November 1907, sgainst $107,808 In
1006, and from July 1 to Nov. 30 were $544,103 In 1906.

£ After allnwing for miscellineous charges and credits. to Income.

2 After allowlng for other Income recelved,

—Bal. of Net E'ngs.

23,000
142,162

Miscellaneous Companies.
——Gross Eamings Nt Barnings——

Current Privious Current Previous

Year. T Yrar. Year.

Companles. $ 3 [
Buffalo Gas Coee = =a -~ . NOV 28,224
Oet 1 to Nov au 54,250
Cumb Tel & Tel Co 226,188
Jan 1 to Deo == 2,274,039
Cuyahoga Teleph Co. .- .Oct 31,210
Jan 1 to Oct 31aa-.- 203,807
Ed El Co (Brockton)-a.Nov 10,322
Jan 1 to Nov 3 73,843
Fall Riv Gas Wkzs.a. ... Nov 0,488
Jan 1 to Noy 30 120,622
Houghton Co El Li.a..Nov 14,630
Jan 1 to Nav a0 105,043
Hud Riv Elee Pow Co..Noy 64,050
Keystone Teleph Co_n. .Noy 40,040
July 1 to, Nov 40 205,400
Lawell Bl Lt Corp.a- ... Nov 11,079
Jan 1 to Nov 30 98002
MexTol & TelCa.g.---- Nov 14,440
Mch 1 ta Noy 40. 134,200
Minn Gen Eleet Co.a. . 48,073
Jan 1 to Nov 0. 828,075 apz,0aa
Paelfic Conglie - ..o B70.778 06,411
July 1 to Nav 30. 2 H609,704 648,310
Blttsburgh Coal Co IRV sx-bnss 507020
Jan L to Nav 0. 5,449 883
1 S Telephone Coob. - 26,107
Jan 1 to Noy 30 260,087
Victor FuelCo.b. - . 62,0785
July 1 to Nowv 50 274,108

20,242
G8,518

117,830
1,087,437

30,263
250,447

6.932
40,274
15,425

130,250

15,438
103,031

35,812

38,249
176,574

401,303
5,384,844
62,620
550,838

17.814
146,005

35,113

325,573

20,103
208,504
80,763
81,552
308,043

28,334
240,262

H,017,273
06,0400
a40,718
20,722
176,502
30,340
458,514
25,804
222,474
124,860
88,120
437,280
30,075
285,207
41.707
203,207
nI.B1a

274,070
70,044
718,630

601,348
043,475

34,475
420,155
125,065
670,738
504,805

4,781 708

Z1.851

234,043
40,804
223,217

48,190
423,350
238,057

1,167,460

a Nat earnlngs here glven are after deducting taxes.
b Mot enrnligs here glven are before dedueting taxes.
¢ These results are in Mexlean money

Miscellaneous Companies.

—[nl., Rentals, &o.— ——Bal
current Provious Crren
Year, Year. Year,
Companies. H) 5
Sumb Tel & Tel Co. 38,183 30,304
Jan 1 to Dee s oaw AELLAD 405,001
Cuyahoga Teleph Co. . - Ovs 15,407 15,430
July 1 to Oct 31 184 345 171,742
Ed ElLCo (Brockton)__ . Noy 6oy 280
Jan 1 to Nov 30 8,620 7.874
Fall Riv Gas Works.... N 4 ALY
Jan 1 to Nov 30 1072 8,528
Houghton Co El Lt Co..Nov 2,566 2,188
Jan 1 10 Nov 30....-- a7
Lowell EL Lt Corp
Jan 1 10 Nov 0. -.--- 1
Minn Gen Elee Co N
Jan 1 to Nov 30...
Plitsburgh Coal Ca . - .Nov
Jan L to Nov 80.-c-.-
-Novy

300,340
192 85T
D42 481

Nel E'ngs.—
Previous
Yedr,

187,055

158,526
1,752,080

1532408
11,833
#4,705

6,182
38,400
15,108

123,731
13,250
75,218
12,150
70,003
25,667
227 883
a03,647

1,043,008

8,020
01,630
d2,2a1
z162,7682

12,773
119,458
1835
65,323
0,484
124,650
1,074
13 77,1060
1,747 7,040
2,885 56,445
5,008 25,010
8,272 172,148
231,000 1

2,500,008 T
13,882
151,761

21,297
04,705

18 300,830
J12 2. 883,285

13,025 12,236
142,413 104,806

24,225 48,704
117,17 z212.,702

z After allowing for other Income recelved.

2
A
T

i
n
2.83

1 8§ Telephone Co. .. -
July 1 to Nov 30

Vietor Fuel 0o --o - o=
July 1 to Nov 30
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STREET RAILWAYS AND TRACTION COMPANIES. Tt Rentaly, &c.—  —Hal, of Not F'ngs—

Current Prevlous Curring Erevions
— Year. Ydar, Yeur. Year,
Latest Gross Earnings. [ san. 1 o latest date. Goads, 5 $ 8
Name of - —- | s ——— | Nor Ohlo Truc & Lt. .. Dec 48,362 41,012 22,214
foad, Week or | Current | Frevlous| Current | Previous Jan 1 to Dee 31 .. Bladi2d2 433,174 300,063
Monih. Yoar. | Year. | Year. | Year. Northern Texas Tract CoNov 11.002 1,041 22,081
| s | Pensneoln Elee Co Nov 3,987 A.157 575
5 5
Albany & Hud:tqu.__ . 3 Seattle Blectrle Co -INay 15,850 42,5608 © 62,883 00,702
wAmerlean Bys Ca, . | December | 231,661 234708] 2.030/209) 2 = Tanipi F o O Nov 642 53 1 s 4
adur Elein & Qhlc Ryl Dece . DA T Ty p HEpA € Lo MO s 45 G072 10,083
Blagbameon Ry d p o 5 | [ 4 5 Tuledo Hya & Lt Co._._Dec 05,0604 Al s a4 258 57,154
Hirn By Lt & Powe smber. 7 4830 201400 a0 ga Junt 1 to Dee 31..- 4000 711,800 414,701 a8 864
}":E;Chl[!l:"l;:;l'll?}:(.hl(!‘y y‘_m'mnthcr @, 7214 i z Whateam CoRy &LLtCo. Nov 0,571 4,105 7228 7160
lape Bie Zlee Coo [November . B0l i 2 Jan ' 1 NGV 30, e = x 70,042 42,022 A0, Au,a
“Ea('l Pufgn fl - December anls = | - . g . _I_ to Nov 30 70,038 12,0 A0,109 (0,402
arl Con By Gi dlNovember. Al 774| i 2 T ATter allow rother WIne recleve
CHIEARO & Miiw : leo.| Novemher s o7 * After allowling for other nootie reeleved.
dChicarn & Oak Park|De b 8,480 Hd i =
Ve é’.rlulc:iv & .]-:-;5{ «| 2a.904] 20,155 2
2leve Southw & Col. _|O¢ ‘3 G640 B34.68% 530,133
Coluymbuy Electric Co nher : 2,073 ) iy .-| ; ANNUAL REPORTS‘
.;‘Ill{::r'-;lt Unlted Ry . jad wi danf 1 03 218,645/ >
IMuth Street RY___ 124wk Jan 14,603 3.270| 20 370/ 2 | =T i e workd i itte
Eaak St Louls & Sab:|November | 187:953] 150.250 1,990 i) : _Amlu_al H.eports. Fhe index fo Annual repor b4 i3 omitted
P8 Eleottie . INovember-| 48,451 ABbeE 455000 sselo7y | bhis week because of the publication of the Railway and

Pt Wiyne & Wabash | Industrial' seetion, which contains references to the roports

Valley Tractlon. . [November.| 116,080, 03,142 1,167,504/ 901,42 gy 4 b . s
Galy-Hous Bive Co (November | 8g.740) s2g08 . 0| T [of the principal steam railroads and industrial companies

'ﬁr’h‘iﬂﬂli;:i':s'izf‘zlif«‘f"t"':f(:- LAY 22008 bt (R B0t - | printed in the “Chronicle,” not including to-day's isaue.
=& Land Co November.| a0418f 20,200 ; . . 2
Houghton Co St Ry, |[Novembier 'B18] 18545/ TRET 3D Chicago Terminal Transfer Railroad Company.

Llinals Treaction Co- INovember.| 3 9] 2 2 : 4 s . e . ) 3 3
TREIROH Contol TrB O otan 608 3 by vl (feport of Recoiver for Fiscal Year B nding June 30 1907.)
i Aee Oo - IN Gy T 4 33 i 7 B N Tral = - A Frchm - 3
-:3;I'I-Bé]';;‘.";;-;_’;"‘“m“ﬂ:l Q'“m’[::j:l’ ETALIaalL. M“ i i Receiver Johin' N, Faithorn, who took posgession April 16
Lake Shore Blectric.  INoveniber 0.4885 BT T &00 " 1906, says in substance:
{‘l‘,.t ﬁrli..:?:i-'i,ﬁ.sﬁl{;.';?" ?‘;[.’;F:,;’,II"ET' ask'wr0! 1011 1flnmnllc.-‘-l‘I;:Jtm;ru \\i'.-mtl;lm lru.-ru;nifﬂln REUSS % 1 lg  from
M loes Lt ColNovember. | 39’063 M Bt g radliund wenants and others sinounthn 3 o I gross
Milw Elec Ry & Lt CofNovember.| 326,005 2 3488 080 revelp (s Tro b raftie of S50 .50 ns N vreceding Msenl yer,
B} Rt 1 o o58| B i company s proportion of expinses for moln:
\\.‘[:I:“:’ct-“ll?au‘{ },{!"ehl M w{_-"l 2,258 oty II"]‘JEEI:: tenanee of wiy and ¢ 8 lncressed from $154,047 in the Hseal year
N & H Ry &FyOo| Decem ber | , 28 4x2057 et 1006 L0 SIT6.231 In the 1 Year 1007, or $22,184, equal to 14.3%.
N O Ry & Lizht Go. [September 4,450,500 4218015y | Duclng the year 55,000 cross-tles, 128,000 feet onk switeh tles, 51 new
North Ohlo Trac & Lt|December 47,862 X 1,900 060 1770 540 | rAllrond ere Sies tuns new 8000, rulls have been used In re-
North Tesas Trae Co Novermber ‘ s s 1) AR newnls; 284, et of bridge nnd bullding lumber were used [n repiles,
Notf & Portsm Tt Co|November.| 202000 ] 1,669,855 Mplntenanee of equl cased $17.400, or 0.7%. The conducting
No Westehestor Lt Co November.| 11,550 3 y K i transpartstion experes des sed $172,165, br 25,20 .
Northwestern 12lov. . |Decem hir - k 17! 17560 A L Urack Bleeatlon —The mated tatal ecst of this work, based upoi
Oklaloma 'L‘I:y‘l-tv" N e Hne Lt ' : City of Chleaga tinek e viltlon ordlnances, Is over $8,000.000, ‘i'he
Prekakiil Light & RR|November. 4 7 18 330 164 047 3109 | WOtk was e e 1ced In June 1903 and up toJune 30 1007 there had been
e W LA, Novetn hocs : ' cxpended 3825,000, lnelnding l‘rtufpmvnl. tlght of way for atralghtenlng
Portland Ry Lt &P Cu(Nuvember.| 347 508|101 | 3,707,204 j2 [ teacks, and ssud pit. The worlt I3 belng netively proseeuted,
Puget Sound Glee Ry|AURust _..| 163,070 i ek on | Recelper s Orrtifieates —June 10 1007 recelver's cortlNosts No. 1. anoun
R T Tl wust .. ! = | £50.000, bearlne 6% Intorest, was 1ssued and gold to the HUnatn Trust &
Ticht & el November:| 50,086 5 008 454 Savings Bank, Chicago, Hinols, to pay in part for track elevatlon,
Rockfortd & Interirh. [October -.| 48080 41,062 508035 430,060 Agsets— Tl cost of the estate of the company hay been lncrensod during
St Joseph (M0) Ry Lt| o s Y] @ ol the vear by charges for additions to the property ageregating (net) $744.-
Heat & Dower Co._ [December | 74,172( 78.147) _ 870,286| = 83d.dg0 [ Y37 Mzt —o.. $10.454] Rel estate $40,881
330 Faulo T Lt & P.November. | 1821794 1441000( 1,897.338| 1,707,02p [ Dulldings .- oo s et pad el el OB R o T g ons
Sayannah Rlestrlo Co|Noven ber 45.049, 648,831 ‘382558 !"3"?‘,;“"6:’&;””'n,"'“.k;" SRS I 0xd 1k gpReny == 28,002
Schuylkill Ry Qo. - |Derember - smcil RUT.088) it gl B e St 8704 200
&ﬁiﬂ"gﬁiﬁ"}'ﬁl&;&?‘;i i m.’::;:w;‘:.‘r 1850 2_"'1'7“6 2,021,641 1,711,614 | Second fua}rlr: $ S5 rncsl s Ul From which deduct adjust's 17,3060
Sou Wisconsin Ry OofDecember - 207 2 153,848 180,241 }};‘E},’.:‘n{;m‘“ L Chlcagn Hits o
pEranteg ey Rrix (hecsmpec o ] 1200001} 10001485 | RO S side tracic
e R 21( 102,059 102,030 | 5% bncludes 40 5t cars purchased, $18.000; 4 locomofives purchised,
United RR of San Fr.|November. | 546160 ) it §ad.000; hownt expended on 400 dump cars to June 30 1007 {on thiy
United Rys of §t L. .| December - 002| 875,126(10,828,737 date oo had beor deilvered), $227,002,
West (hester (Pa) Ry|October .. 71240 133671 h;":{iﬁflgi:‘ Jonditlon.—On Jude 30 1007 the company had the following
o oo : an'ap r ! curre; 55€18]
Whateom Co Ry & Lt|November. 27,260 321,272 2 | Gash and quick nseets. . 518,658 Material on hand. . 8325160

ZDlsputed peeounts.. - 232.247( Miscellaneous accounta, .o 5080
@ Figures for the month In both years Include operatlons of the Secanton | Treasiey securltles = o TNATTIS =
Ry.. acqulred Jan. 1 1908, b Flgures are from. Fob, 1. ¢ These Neures are | Total ourrent resonrecs. WP g, "l - - 51,114,028
for consolidated company.  d These are results for maln Nne, T Noeam« | ———
Ings for Detroll Jackson & Chlcago Ry. for Jan. 1007 Inchided In these x These disputed aceounts eonsist alimost entirely of clalms agalnst
tigiiress.  H Decrease due to strlke and boyeott. tenant comphnles where the dispute In each ease 1s over the constructlon
af I:.'nmt.- E:Jélll:{l!‘{if %h-.- hﬂn:l The bullk of thln-st- nre !.‘.'Inlmt:i‘ i) :;Iu:.sjt E‘ln-
" .3 . Chleagn Grea eatern Rallway Company and were submitted to- Judee
Sf.mor. Rallway‘l.i'et. Eia,mi'n‘gs'_-l he follow g table g,'"es Kohlaaat, who passed upon the nrlll(‘liﬁf.:s Involyed and referred the detalls
the returns of STREET railway gross and net earnings | of accounting to a Master In Chancery, where they are still pending.
e hi: 5 stai 5 ine i 3 Unfunded Liahilitles June 30 1007,
reported this week. A full detailed st tt(_‘!‘n(.‘n!... ltll,!llfilng all Int, due on 18t M, bonds— [ All other ourrent Habilitles. $601,700
roads from which monthly returns ean be obtained, is given July L1904 and prior..  s820| Contingent Uabilities, spectil
once & month in these columns, and the latest statement of Jn. 05 to July lml?l R funda and appropriations. 204,281
this kind will be found in the issue of Dee. 28 1907. The atal bureent and contingent Habllitles. ... $2,613,301
next will appear in the issue of Feb, 1 1908, Excess of all current and contingent Uabiitles, matured, acered
. 0, iy and contingent, over current resources.. . e s B (L SR ]
—,;Gross Barnings—— Net Barnings— Tennnts.—The princlpal eaflroad tenants st this time leaslug terminnl
Hurrint Erevious  Current Frreelousy [ gaeiiities and trackage of this company nre tho foltowlng: Inltimore & Ohlo
Year. Yrar, Year. Year. RE. Co.. Ghleago Great Western Rallway, Chleago Hammond & Western
Roads. ¥ 3 3 3 Hy. Qo, (Ohleago Junctlon Ry.), Pere Marquette RR. Oo., Suburban RE,
Aurora Elgin & Chle. . _Dec 109,506 100,547 47,208 43,604 | Company, The lease arrangements with these companies have remialned
July 1 to Dec 31 783,222 700,000 360,472 336,250 | unchanged durlng the year, eaoh belng for & long perlod of years.
£ r.a Nov 085 i 2 1, o » o g Sl ;
“m}ng f"%’é"n?{f?".%n <3 Nm 1:?.853 u;i.ﬁéﬂ :n.?fng ;..;,3;‘3 EARNINGS, EXPENSES, CHARGES, &c,
(ape Breton Bl Co.a-.. Nov 23,484 22,801 10,522 8,703 L0607, 100506, 1004006, LHO3-04,
Jan 1 toa Nov 30 226,260 234,721 #2,280 D857 | Number prsseniers car'd 009,453 H70.208 a1d.601 TOH, 2740
Central Penna Trae Oo_Dee 50,628 54,450 11,854 8,270 | . Average rec I_I D Dass 0.4 cts.  cts, 10 cts. 8.7 els.
Jan 1L to Dec dl....._ 730,618 680,286 140,301 104,747 I'l'giﬁrgthf:‘l‘“l“:ﬁfml'lt_u:— o Ei0ans Soaiant
Colnmbus Bleo On.a...Nov 52,373 26,000 156,82 13,520 Avees recelved percar . §4.51 “ai.22 v
Montreal Street Ry-...Dec 204,840 266,053 102,330 81,382 Barnings— 3 5
Oct 1 to Dec 31 - 902723 812,086 303,200 205,803 Rmm rn!lrn:{tlét';mms.. mm‘ga: ?ﬁgﬂ 533-;}?;
Norttiern Ohlo Tr & Lt.Dec, 147,862 141,700 65,576 59.4a2 ther tenants & Income, 147,200 S8 =
Jan 1o Deo 3L - 1.000.060 1,703340 813306  pon.qos | Preight nnd switchiog. il LU
Northern TexasTr Co.a Noy  83.088 67,480 33,683 13724 | Passenge ——elbe, ) ey )
Pensacola Bleot Co.a. . Nov 18,279 15,106 4,462 .413 "l'olu’l n?rlllmﬁ.s- = 1.716,401 1,761,833 1,540,114 070,768
s < N e 4 g = s " Operiating Erpenses—
.bn.\ttlc BEleetrlo Coa. . _&’n\ and 418 284,700 108,722 03,210 .\Irmllicnrll'l"l: ot way, &e. 170,231 164,047 143,28 165,677
Fampa Eleottle Co.a. .. Nov 46,730 48,701 17014 20450 Equipoient : 196,581 170,412 140,156 170,672
Toledo Rys & Lt 226,034 254,442 102,027 116,277 | Conduct’y transportat'n 60,203 741,068 BR3.622 631,260
Jan o Dec 2,654,200 24562113 1,098,787 1,208,815 | General expanses. . 113,311 103,480 6,804 105,801

Whateom Qo Ry &L0o a Noy 83,442 27,260 13,860 [Liapg | FABAS evonstanssmazas’ 08000 Aallad, g11203 s

an 1 to Nov 30.. . 321,272 251,562 130,331 #2524 Tatal expenses.. 420 1,285,704 1,051,858 1,143,300
Interest on mort. debt_ 00 067,800 G67,500 620,400

Milw Lt It & Trac ('o {\;r:;vmulu-r_ 63,034 202 708,020 1 Operiting B35 pinses,—

a3 e
gl

Net additlons. ... .. _$744.087

a Not carnlngs here glven pre after dedueting taxes. — -
b Net earnings hete ghven are before deducting taxes. 1,811,525 1,041,604 L700,1068 1,972 708
5

1 Balanee; detieit -3 05 034 170,671 160,045 01,041
Interest Charges and Surplus.

==Inl.. Rentals, ®e.— —HRal. of Nel E'ngs.—
Cirrent Preelous  Current FPrevious
Yeur. Year, Year. Yenr.
H 3 3 3

BALANCE SHEET JULY 1.
1007, 1000, 1005,
Assofs—

§ 3
Ronuls. Property and franohlses. . . oo AT 340,806 46,004,080 46,418,004
ry . b 23 i 2
QIR elo & Ohiggoliea I 28440, LB S8R Eass) iz | G URs O R R SNPant) o S R TE8 | S5 120072 PHIacre
S ta, Dea dlcemya (163,728° (160,600, 203780, 170804 RO e e e (PR L assiayy 210,284 188,148
Hroele & Plym St Ry . ..1 1,751 1,813 def 025 def 73 | Acots, acerued priov to Apell 17 1006, 14, e sty
Jan 1 ta Nov 30.... 19550 20.002 12,150 18,220 | Agents and conductors. 83,078 116,471 Do, 13

Cape Breton Blee Qo 4,312 4,250 6,210 4,04 Suspense account—Dbalance

X Treasury gecupitles. .. ... ... .. AT 33,775
Jan 1 to Noy 30.... 47,151 47,410 35,142 40.44 1 | Treanury scouritie Vhas r el i PEELS I ]

Calmbus Elect Co 10,500 8,868 did1ee 465" | Profic and loss defleft-- .- .. 18747 202,444 112773
Montreal St R Dec 42,010  an,022 60411 42,280
0ot 1 to 127,803 110,008 235,237 176,506 T [ T T - 48,852,301 48,018,641 47,470,450
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1907,
)

(L 14005,
5 3
Lt tHies—

Corien stock

Preferred stock

Funded debt (soe

Vinlehers and pay-rolls

cod podd neconed

13,000,000 13,000,000 13000 O
- L 17,000,000 I'.',IJI'J(J.I"H!:I LT 000 000
e vogeet ). 10,289,000 10,230,000 16,230,000
Ry.& Ind," sectl) s 0oy “lagitse O 2aziat
1.220,02:% 014,408
A0 7 60,707
74,142 06,740

Bl
1 824827
AN
f4.5581
UL
204281

i 1 ) 1y'\li-!'.'-
Recelvorseertiirates. ...
Contineent rexerve fnd & miscell
FUTotal Hablities -

_V, 86, p. 107,62,

North American Company.

(Report for Fiscal Year ending Dec, 31 1907.)
Bolow are given the comparitive incoma account and
balanee sheet for the edlendar year. The report will be

shown ab greater length another week.
[NCOME ACTOUNT FOR CALENDAR YIEARS.
107, 105,

£ : $317,120 $104.072
I : 1,205,550 1,157,040
Other profts. - 28,0600 o~ 116001

31,010,005 $1.002.302 31,378,018

£03.006

214,170 210,291
48,018,541 47,470,455

L. AR S01

078,240

$75,710
4,600

Total
Dedct—
Salicles, legal exp, i
Thnxes -
Lntorest. - -
Lassed -
Dividends - -

$a88.,451
0,260

S Ni61 L

2 e 10,000 2.1
(B &6) LiAT211 (5) 1,487

- $1.323,5484  §1 W
Balings oos e sm = aur.$287.432 dof . §534.184 sur. 550,083
Change In value of #
as read)til Dee. 31 Dee 52,200,306 151,721,500 [e.$020,000 1e.$701,119

DRA s;:r,smn,zu::
$1,001,744

11

300,004
e q

(0 B40,833

$1.350.025 010,107

sur.S27,088

Total

Surplus ordenelt-dof. $2.002,054 5.51,187.316 sur.047,
ot, mudly . peotits Dec 3181 006,614 83,000,548 $2.812,232
BALANCE SHEET DEC. #1.

1007. 1006, 1008,

20,791,300

1007,

Libititles—
Cupital stock. 20,705,300
AG2Z0,548 159,202 [Coll, tr. notes. 2,600,000
4,047,408 1,603,680 da  ink. acod 21,308
Offlce & mise. Dividends - - . - 3,631

property .- i 1| Fds. constit.cos 209,075
Accts, ree’hle. 02,830 141,780 | Loans 2,810,334
Cush 186,17 N13.055 1 Accts payable -
—_——— Undivid profits 1000614 3
34,460,140

| §vks—
Stocks .
Bonds <uois-
Loans .

$ 8
.38 048,024 31,041,824

T 50t887,305,302 5
Tasall b 5 fot. llabil -37 390,302

88, p, 1522,

Toledo (0.) Railways & Light Co.
(Report for Fiscal Year ending Dec. 31 1907.)

Pres. Henry A, Everett, under date of Toledo, Jan. 16
1008, says in substance:

Aequtsitions. —This report Inetudes the property of The Toledo Gas,
Fleetrle & Heatlng Co., which came Into our possession on Junc 1 1907,
thie purehase Inoluding all franchlses, rights, electrie Nght, power, hot-wiater-
henting stations and artiiclyl-gas plant. (V. 54, D, 1180, 1262; V.81, p.
1046, 14870 Sald property, we belleye, will be of great value to your
eompany. which now owns and operates the entire street rallway system
Al the clty, furnlshes electrleity for light and power, owns and operates
the pnly artificlal gas plant, fuenlshing ges for lght antd fuel, and furnishes
hot-water heating,

In Jan. 1907 the company became the owner of the entire capltal stock
of the Toledo Ottawa Beach & Novthern Ry. Co. (V. B3, p. 1825, 1172;
V. &4, po62), and Is now operating that road under contract, In March
1907 the eompany purchased the entire capltal stock of The Toledo &
Western RIR, Co. (V. 84, p. 272, 760) .

Companies Whose Entire Capital Stock Is Now Owned-—Tolal, 126,71 Alles.
AMaumes Valloy Ballways & Light Co,, operating entirely

fnOhlo. .o - e e a w2 L D (|68 EERCK
Toledo Ottawa Beach & Northern Ry, Co.. operating In

Ohlo and Michlgan T | e et 2 {
Toledo & Western b Ohlo and Mlehis 5 o

FAN G5 dis Pt oy G Mg
Adrian Street Ry, Co,, operating in Cluy of Adrlan, Jollow Wi8H5 e 0%

Treasury Bonds.—1The mm:mu{ has In Its treasury 1ts own 4% bonds
yesited for 7864 of actual cost of hetterments and extenslons, $1,134,000;
Toledo Gas, Blectrle & Heatlng Co. 5% honds, §108,000; Mauwmee Valley
Rallways & Light Co. 412 honds, §$500.,000; Toledo Ottaws Heaeh
Northern Ry, On. 57 bonds, $500,000; total, $2.242.000;

Fonded Dbk, —The abovementioned bonds are not included In the
£13,528.000 honded debt shown below,

Toledo Consol, St. Ry. 5781 .066,000.) Toledo Gns Light & Coke
Toledo Electrle Street By, { - Co. 4% bonds. .. ... ..

Co. 5% bonds ... 700,000 Toledo Heating & Lighting
Toledo Trae, Co, 5% bds. 4.234,0000  Co. 8% honids ... @37.000
‘Foledo Rys. & Light Co., Toledo  Gas. Bk

195 Dhonds..- 4,866,000]  Henting Co. 5% bonds. 1,005,000

Guaranteed Bonds.—The company fhas endorsed 18 guaranty for the
sayment of the princtpal and Interest on the honds of the Toledo Ottawa
inum-h & Northern Ry Co., Maumee Valley Rallways & Light Co., Toledo
G Light & Coke Go.. Toledn Heatlng & Lighting Co., and Toledn Gos,
Electric & Heating Co.

Caplial Stock.—The capltal stock has been Inerensed from 120,000 shares
to 150,000 shires, par value $100; 18,750 shares of the increased capital has
been Isaued to the stockholders of The Taledo Gas, Eleotrie & Hentlog Co, n
payment for that property. The balanee, 11,250 shaves, sre unlssued,

Suspenston of Diel enils.—Owing to the fnancial conditions making 1t
ympossible ta dlapose of any of the treqsury assets and the lange expendiiurces
for hetterments, the dircotors declded o discontinue for the preésent the
payment of dividenis.
carnings for the Year 1001 o 1007, Including the Earnlngs of The Toledo
Farniag] Gas, Electric & Heallng Co, from Jan. L 1007,

Gross Oprrating Op T Nt Interest Net Sur, P, OC.
arnings. Erpinses. we  Farniwngs.  Palds  for Year. Cap'l.
§a.500,201 §1,042,358 60.13 $1,032,867 $708,167 $a14,701 ~ 2.27
047,411 1,071,773 52.34 075,837 800,007 400,230 .80
e 1,013,400 W7z 004 50,80 ndo,1a1 Ad0L 160 8,08
- 1,752,834 0N23,.200 6207 B20,6G25 320,700 2,75
1,663,704 K30,020 5148 BOT 204 $10,087 2,60
- 1,450,001 720,770 41,81 7az2.a12 [
wn 1,811,084 66,407 48.54 74,678 416,167 250,000 2.1
< earnings lere (nclude Interest lncome, snd aperating expenses nelude
taxes,

Improgoments, &e,—Double: track rlghts were scquiced from the ity on
Summit Ave.. where we had a single track, fram Ohlo St. to Michlgan Ave,
The new teack and the reconstyuction was made with -1ngh 00:1b. rall,
On Phillips Ave. from Detrolt Ave. to Sylvanla Ave., West Toledo, the
compnny acqitleed an extension of Its franehise for 256 yvears for o double
u'nc{t. About bne-third of the worle Nas been done with d:1ncl. 010, vall.
On Detrnlt, Nebraskn and Jefferson avenues there was constructed, with
o.fneh 00-11. rall, additional track, making the total of g-ineh 00:1h, con-
steyotion, L1 miles; on Lagrange St,, Nobrasks and Stiekney avenues, with
a0, Fally 10 miles: miaking the total new track constroction 1.8 miles,
allexcept 10 miles Hullt o concrete ov crushed stone foundation,

There lias been roconstructed with f-ingh 00-1b. rall 7.13 miles andd with
B0-Ab, T rall 1.6 miles, making n total ve-constructed of 8,78 miles.  The
company paved with new moaterial 195 miles, 14 feet wide; te-paved with
old materfs) 20,501 squate yards,

There were hulle ab the e fmpiany’'s shops § cars 0f varlous Linds and 20
A2-foot semi-convertible ears wire pirchased.

#4.460,140

$150,000

The gas plant gequired from the Toledo Gas, Bleetrle & Heating Co. 18
cqulpped for the man cture of hoth coal gns and earburettod water ros.
The conl-gas plant woh-deterlopnted.  Approxlmately one-hall of the

re been pe-eonstructed and the remalnder will be in service not
1 Feh; 1 1008, when the cost of P ruduction will be cousidernbly
The watér as plant was In good conditiom,
pital Requlrements—pExtensive betterments nave neon made on the
eleotylo, pins, hepting and rallway plants, g0 that the capital requirements
for 1908 will he small,  (The teport ll\';::':-lhl.'s at much length the additlons
mnde to the p ower and heatlng st tlons.)

Operating. Rights,—The n'mumis : of thls company are being ocpersted
under somethlng more than 100 hundred ordinasiees of the City of Toledo
and procesdings of the Lucas Connty Commissioners, all Tavorable in‘thejr
terimns, ‘These for gas, eleetricity, power, fight, heating and the under
pround condult system wre perpetunl, siubject only to the ordinary,polive
regulations, and to the statutory requirenients of Ohlo thal the prices to
e charged shall be regulated nt hlll'l\-itt.‘ ol not exceeding ten yesrs.

Our street rallway rlghts oo eertaln strects will expire Nouv. D 1u10, bt
the Iarger part of the system |s belug operaled under ordininees which
explre In 1814, 1015 and 1016, and the demand for tronsfers from one part
o the system to the other makes It practically certaln that o conslderahle
chanmge in the present i« peratlon or In fares will be made unt!! abcut 1014,

Stockholders —The company now has 1,820 stockhclders I record

Outlook.—The net resnlts of the vear's operntlon are ynsallstacts vy, owing
to an unexpeeted combination of elreumstances which will praobahly nevey
necur again,  Welook forward to & prasperous yenr In 1908, pot so much|
from antleipated growth 10 gross earninegs as from a reductlon In expendl:
tures for capltal account aud also operating charges.

INCOME ACCOUNT.

1007 . 1006, | 1907. 1O
Farnings— 2 5 %
Railwiy 1,080,152 1,530,525 | Net earnings. oo - - LOSG,THL  D75.536
Light SO7.500 400,142 Deduct—

] s:.lllli - |Int. on bonils, &e. .. 153,372
44,90
10,8061

dp
Gig
Hesit Taxes 79,205
1uteres 11,044 | Reconstruetion ... 44,423 d2.00
- - Busponse gecount. . . 15,1058 750
2.302,076 2,047,001 L Dividends. .- - - (L) 120,000 (23240,000
29 1,071.773 | Injury & damage [ ST 057

Gross earnings. . -
Opernting expenses.
Net earnings.. . Total deductions. . QL2188 TRILL06
Balanes, surplus, for yes ivaa -« 143,550 1KR0,753
Note.—The income 0 In 1007 here Includes slx mopths' carnings of e
Toledo Gos, Electric & Heating Co.
BALANCE SHEET DECEMBER 31.

1007. 1006, h 1007, 1000.

H - 5
3,875,000 12,000,000
A.Z68,000° LOEAG,000
1,242,000 417,000

JAastis— Liabyities—
Cost ot road and Capital-stock
equipment . .29,258,108 25,507,070 | Funded debt.
parmanent ‘Creasury hoods. . .
menis. ... 42,733,556 1,185,080 Def. payment on
42,191 &7:144) real estate .-
8,108 183,574 E Renl pstate sales. .
Notes payable. .

Accts, & hills ree. .
Private consumers'
Dills collectible.
City of Toledo, - .
Materials & supp. -
Oper. exn., bond
inti, dive., &¢.
ealendar yeur, .- 2,219,420

117,478
233,672

140,514

60,130 | Accounts payable.
252,113 | Other eure, lHatdl.
145,705 | Taxes accrued. .
PAving taxes acer.
nt., &e., aceried
1,860,870 ) FEarn, cal. year . 3,362,070
Tickets. 41,057 41.860 | Tiek 41,057
Unixp. lns., & - 4,018 4,374 Proft and 1oss. ... 1341847

e - e
Totale, - covone 84,850,022 27,358,855] 'Total .. ......04,880,022 27.3858.565

a Permanent Investments ln 1907 inelude the tollowing. Bonds owned (see text
above), $1,242,000; real c#tate suspense aceount, §80,000: L. E, Bellstein, fristoe,
S190,000; M. V. Rys, & Light Co. bonds, 8434,0625; Toledo & Western IER. stock,
224,23 Toledo & Pt. Place Ry. stock. $33,000; Ottaws Park Street Ry, stoek,
£20,050; Interurban Station Co, stock, £1,000; Toledo Beach Co, stock, B173.000;
Tol, 0. B, & Nor. Ry. stocks and bonds, $324.508.—V. 86, p. 170.

GENERAL INVESTMENT NEWS,

RATLROADS, INOLUDING STREET ROADS.

Anthracite Coal Roads.—No Prosecution Pending Decision
of Supreme Cour —Attorney-General Bonaparte on Jan, 17
made the following announcement regarding the enforce-
ment of the section of the Hepburn rate law intended to

revent railroads after’ May 1 next from carrying coal mined
sy coal companies controlled by them,

What 15 generally kuown as the "commaoditles clause’ of the Hepburn
bill, approved June 20 1906, reads a8 follows:

“From and after May 1 1008 it shall be unlawful for any.rallrond to trans-
sort from any State, Terrltory or the District of Columbla Lo any other
State, Territory or the District of Columbla, or to any Inrelgn country, any
artiele or commodity, other thin timber and the manufactured produsts
thereof, manufactured, mined or produced by It, or under (s suthurity,
or which 1t may own In whole or In part, or In which It may have any
Interest, direct or tditect, except snch artleles or commodities a5 may be
:wc«:linng.y or intended for {ts use Tn the conduct of Its business ps » common
carriers

1t Is clear that this elause, I valld, will make It impossible for many
allronds which own coal mines to transport the coal to market after the
date named, and [t 18 nnderstood that gomo of these rallroads have been
adyised by thelr respective counsel that the above quoted provisian of law 15
unexceptional, The Department of Justlee contemplites - he Institution of
proceediigs 4 saon s possible nfter the date named whereby a prompt
determination of this question by the Supreme Court of the Unlted States
may be ohtalmed; It 15 expeeted that the rliroads concerned will co-
operate with the Government to this end, and If they do so In good faith
and If they In good falth and Immedistely obey the declslon of the Supreme
Court when rendered, It 18 not the purpose nf the Department of Justice
to prosecute them for a fatlure to comnly with the terms of the' Act pending
the decislon of the Supreme Corut—V, B5; p. 1208,

Baltimore & Ohio RR.—Salaries Reduced.— Because of the
depression in business the company on Thursday announced
a reduction of 109, effective Feb. 1, in the pay of all officers
and employees receiving more than $166 a month, and
bringing down to 8150 all monthly salaries between $150
and 8166 & month. The reduction will apply to all officers
from the President down. No change has been made as yet
in the pay of employees receiving 8150 or less a month, The
reduetion in most instances places salaries on the same basis
n8 in 1905.—V. 85, p. 1644.

Boston Elavated Ry.—Sale of Bonds.—The company has
gold the remiining portion ($2,300,000) of the 35,800,000
honds authorized last June, placing them as 4159, 30-year
bonds with the syndicate headed by R, L. Day & Co., which
last June or July bought $1,000,000 of the issue as 4s. In
October lust $2,500.000 4£15% 30-year bonds, included in the
same authorization, were gold at public sale (V. 85, p. 863,
§20). The present transaction, it is understood, provides
for the company’s capital requirements during the ecurrent
yoar.— V., 86, p. 105.

Boston & Lowell RR.—Nolés Sold.—See Boston & Maine
RR. below.—V. 85, p. 39.
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Boston & Maine RR.—Price of Bonds.—Tlie Boston News
Bureau of Jan. 18 said:

The syndicate composed of Kidder, Peabody & Co., Lee. Higelnson &
Co.. B L. Day & Co, and Estabrook & Co., which first olTered I Jine
1006 $10,000,000 4% 20-yese refunding bonds at 103 and interest, his
mada o thind reduetion ln the price Lhis amiln placed the bonds on the
marken at atiaut 00 gt which they vield an tnesme retusn of nearly 4,405,
Hetween 53,000,000 s 38,000,000 honds were emibraced in the redue 1
offer of abaut 06, which was first made the latter pact of last week. . Since
thit thme about half of the bonds has n solid and the remainder are
golneout very rapldly.  Theariginal offeriie price of 103 was Iater redueed
to par and sl Inter to oK.

Notes Renewed. —The 82,000,000 of 5% one-year notes,
of which $1,000,000 each mature on February 16 and
March 15, respoctively, have been renowed for one year at
6%, through R. L, Day and associates, who also arranged
for the rencéwal of the $1,000,000 notes whicli fell die tiis
month. Compare V. 86, p. 51,

Notes of Subsidiaries. Sold —The company hias also ar-
ranged to sell fo R. L, Day and associntes $1,300,000 Boston
& Lowell and $500,000 Fitchburg one-year 69, notes, the
latter maturing Jan, 15 1009. 'The notes were received for
advances to the leased lines named on account of construction
V. 86, p. 5l.

Camden & Trenton Ry.—Dejault.—See New York &
Philadelphia Co. below.—V. 80, p. 162,

Ohesapeaks & Ohio Ry.—Payment of Bonds.—The $150 -
000 Passenger & Belt Ry, 5%, bonds were paid off as of Jan. 1
1908.—V. 85, p, 1082.

Chicago Great Western Ry.—Circular from London Finunce
Commitlee.—A circular issued by Walter Cunliffe, on behalf
of the London Finance Committee, says:

‘The campany has outstanding $9,700,848 notes, which maty re from 1008
to 1012 (comipare V. 86, p. 107), besldes $1,228,908 of car truste, and,
awlog to the IL!!;Iu‘!uI sltustlion In Am whle to pay them punctu-
ally. as ey mature.  Tn these ol « he directors liave been can
ferving with the London Floance Ittee with o view to tinie belng
ranted untll fresl capltal powers ceeated and utilized,  The London
Floance Commlitee would have reeommended this course I they hat heen
gure of entlre unanimity among noteholders: but under Amerlean law, any
Individual holder of & due note micht oheain Judgment, and thereby get
an advantage bver other noteholders,  [n order to prevent any such undue
prefecence |t has Leon declded to place the property temporally undey the
pratection of the Federal Court, sitting In equity, and the Londofi Fluanee
Gommittee have Jolned In an application to appolnt recelvers, so that the
Court may ppply the net revenue, us and when avallable, to the fixed
obarres, In the ordee of thelr priority. The London Flnanoo Committes
wWill proceed Lo recommend the creatian of o mortesee ipow the undertaking
(which at presenthas no mort upon Ity In order to provide for all the
notes and stueh necessary eap cxpenditure us can be foresec,

During the six months ended Dee. 31 1907 the enmpany sutfered from
a strike at lts repalelng shops: crippling ita, englne power, Tho striky |2
now practically over, but it remalns to vestore the enelne pawer to gand
conditlon. Moreaver, genernl conditlons are maklog for declining trafile,
and the net revenue (or the yonr 1007-08 18 sure to be less than Lase yiur,
For the past eleht fiscal years ended June 30 1007 the net revenue, after
deducting working expenses and taxes, hus everaged over 52,100,000, ind
the last three Nscal years as follows: 1904.03, $2,088.819; 1005-04, 52,504 ,-
49a: 1006-07, 82,630,270, Flaed chinrges for 1906-07 were: Rentals (for
sundry runolag powers, &o), S424,030; Interest on notes, $455,030. The
balance for 1906:07 was §1,4649,010, and fnterest on 4% debenture stock
for 1006-07 |8 $1,044,084, lenving asurplos of $414.026,  Apart feom. the
ear trusts, amonnting ta 51,228 008, the notes constitute the only termin-
abla debit of the Chlcago Great Western Ry., whieh (excluding 741 milos
of ledsed and proprletary lnes) owns in fee 750 miles of Une, together with
terminals In cltles and rolling stock, the lattér Item wlone having cost
about $10,000,000.—V. 84, p. 167, 107,

Chicago Railways.—Supreme Court Denies Application —
The United States Supreme Court on Thursday denied the
application of stockholders of the West Chicago Street RR.
owning less than one per cent of the stock of the underlying
companies and of a holder of $10,000 of receiver’s certificatos
to review the decision of Judge Grosseup approving the
reorganization plan, The time to fccept the ordinance of
February last expires Feb. 1| and the decision leaves the
way open to the completion of the reorganization.—V, 86,
p. 167.

Chicago Rock Island & Pacific Ry,—Bonds Ofjered.—
Speyer & Co. are offering by advertisement on another page
at 8514 and interest, at which the yield to the investor is
5%, 86,000,000 “first and refunding” 49, gold bonds, due
April 1 1934, but redeemable at the option_of the com any
at 105 and interest on or prior to April 1 1911, on 60 days’
notice. These bonds in 1905 sold at 98 and interest,

A cireular says in part:

Bonds of this Issus are already lsted on the Stook Exchangesof New
Yorle, London, Amsterdum, Prankfort and Berlin. These bonds nre
legnl Investment for trustees and savings banks o New York State, and as
Such are neeepted by.the Treasury Department st Washington ns sEeurity
for deposits of publlec money In natlonal banks,

Abstraet of Letler from President B, Lo Winohell, dated Chilcagn, Jan. 20 1008,

These bonds are part of an bsue Unlted o $163,000,000, of which there
have been lssued (Ineluding the above 56,000,000 Honds) S67.020,000, viz,:
For refinding purposes. . $22,626 000 | Aequisitions of propertles
‘Torelmburse (reasury .. 15.000,000|  or securltles . 20,400,000

Fproverdents . ..o 10,000,000

O the remalnlng $05,074,000 bomds authorlzed under the Mortragee,
550,400,000 can only be tssued agalnst underlying bonds, $13,500,000 1o
Dy Ior 209 of the purchase price of bonds o1 other compantes, and tie
*Jaﬁmcr Of 522,075,000 honds for Inprovements and soquisitions of other
propertles or securltles g presoribed In the morteage.

‘Thie bonds are o divect obllgation of the Chleago Rock Lslind & Pacifie
Rallway Co., which was formed fn 1880, feom which time 1t has unlntermpt-
wdly pald dividends, and sinee 1800 ot not less than 6% pee innum.,

The st and refunding mortgage' 4% rold bonds are secureid by w first
llen (elther dlret’-tlf' or through pledge of the entlre Jssne of Drst mortgage
bouds) on terminal properties tn St Paul and Minneapolls; valuable équip-
ment and shops at Mollae, 11, and on rallway llnes ageregating 1,148
miles, Includlie the e fram St, Louls to Kansas Clty; and ire also geotred
by a Hen (subject to exlstlnr mortgages) on all the lines of the rallway
company ageregating (exelustve of Jeased lnes and trackage) 3,040 miles,

The above §0,000,000 “first and refunding bonds™ have been lssued for
the following purposes:

Refunding eompany’s 4795 gold bonds of 1002, Serles B, :rmt.nrlmr;51 i34 000

M. IAN0VES s casueatea i ik s Cadn e o AL wli
Re!n?l%’dmgc. 0. & G. equlpment notes, Sexles B and C, maturing

L e R 420,000
Agalnst deposit of an equal imount of O, R, I. & P. Ry, general

morteage 445 bonds Issued . under Sec. 4 ofAre. 1 1,566,000
For additions and Improvements, lssued Feb. 1 190 2,600,000

hitized for FRASER

Results for Flscal Years Ending Juna 30 and Flre AManihs Ending Nov. 30,
MU (reosy Net Other Diiterest,  Avallable
Opers Earnings. Rarnlige.  Income, Tiaen e, » Jar Dits.
3 ;

TAG 182 11,18H,044

3. 51,237,858 16,170,800 1,015,837 10,4005

6078 7.015,021 _
3,241

Perlod Covered—
Y. end. June 30 '0T.7.780 00,235,420 10,104,273
(0] an. 06T, 3
4 mosend. Nov, 3007 275
o o 0.

8,072,243 =

* Includes improvements on leased lines,

The ¢peratlng expenses for the Nve months ending Nov. a8 1407 contaln
SADT D10 wecount depre " yment new rullng af the
Inter-State Commaerie O 1 ) tide n 1000,
Henee I Aconrate nparisn of the o for deprecin-
tion, 407,010, should be added to the bala 2L net earnings
for 1007, minking same S8.415,031, a5 seEnlne for 1906, n de-
erease of $556,412, which [s largely due to Inoreased wiiges and hlgher costy
of materlals and supplles, s - i 3

Missouri Statute Forbidding Removal of Swits to Federal
Courts Held Invalid —Judge Smith MePherson in the United
States District Court on Jan. 20 granted the applications
of the Chieago R. I, & Pae., Atch. Top. & S. Fe, St. Louis
K. C. & Col., Chic, Milw. & St, Paul and Chicago & Alton
railways for injunctions restraining the Seeretary of State of
Missouri from forfeiting their chartars hecause of the removal
of suits against them from the State to the Pederal courts, in
violation of the Missouri statute passed in 1907, The law is
held to be unconstitutional.

The Act provides that s non-restdent rallway corporatlon shall' not
remove n case fye m the State to the Feteral court or fnstitute one against
i eltlzen of the State without the consent In writing of the other party
thecetn under penalty of o fine Of 32,000 to 10,000 for each oifonse ancd
dlaablity oo transact husliness for 6 yoirs.  Tho Qaurt saya: *“The statute 1s
volel, beeanse 1t allaws n cesldent fom pany to sue in t.i’{c. Pederal eourt 1f
thereds b Federnl question and denles the veht Lo s non-restdent company,'
Lhee law s further hold vold becsuse the rieht of removal §s rlven lIa the
United States Constlitutlon and Acte ol Congress nid bhecause [t repiidiates

et by wihiloh a road was Induced to esnie “into the State, making

1S 00 Uirge suma, aod wos authorized Lo o w State business, but

riniE that It shall not do husiness, thereby renderine |t Insalvent,

and tnking from the people along Its line Lhe yse af n rallway for State
husiness. tnless the company will surrender under coerclon rights glven 1t

hy“tll_:‘u Nitlonal Constitition and vallid onjetments of Congresy."—V. 86,
D107,

COolorado & Southern Railway Go.— A pplication to List—
An applieation to list $10,000,000 refunding and extension
mortgage fl-_l-‘-’_g% bonds, due in 1935, has been made to the
New York Stock Exchange, making the total 41ds listed
$20,000,000.—V, 85, p, S6S. : .

Connecticut Railway & Lighting Oo.—Earnings,—At
the meeting of shareholders held in New Haven on Jan, 22,
at which the amendments to the charter passed by the last
Legislature were adopted without dissent, Chairman W, T.
Hincks, it is reported, informed the shareholders that the
company is showing actual carnings of about 49, upon its
preferred and 29 upon its common stoek,—V. 86, p. 921.

Delaware & Hudson Oo,—New Loan.—Negotintions, it is
understood, are pending for the sale of a new short-term loan
amounting to 810,000,000, the proceeds to be used in part
in paying nf_fl the $6,000,000 loan put out by the Quebee
Montreal & Southern last year and guarantead by the Dela-
ware & Hudson (V. 84, p. 338). These nofes mafture early
next month.—V. 85, p. 1645,

Duluth Missabe & Northern Ry.—Cualled Bonds,—First
consolidated mortgage bonds dated Jan, | 1803, to the
amount of 117,000, have been drawn, and will be paid
by the Central Trust Co. on Feb. 1 1908 at 1059 and interest
—say 81,065 per bond.—V. 84, p. 220.

Erie RR.—Reported Sales. of Lehigh Valley RR. Stock . —The
company is reported to be parting with ils holdings of Lehigh
Valley RR. stack.—V. 85, p. 1518,

Fitchburg RR.—Notes Sold.—See Boston &
above —V. 85, p. 722,

Florida East Coast Ry.—Notes Offered,—Harvey Fisk &
Sons, New York, are offering at 98 and in terest, yielding the
investor about 7% per annum, $750,000 6% coupon gold
notes, dated Aug. 15 1907 and due Aug. 151910, Interest
payable Feb. 15 and Aug, 15, United States Mortgage &
[rust Co. of New York, trustee. Denomination $10,000.
A circular says:

Tlie Issueof thess notes 18 ilmited to the outstanding amount of 36,080,000,
Which were ssuei In two sorles, $3,800,000 daved A, 1 1907, and $1,580
000 duted Aug. 15 1907, all running for theee years from (date of (Ksie and
all equally seoured by the deposit with the trustee of Florldy Fast Const
Rallway Co. lirst morteags 5% bonds nt 7075 of thelr par value, $7,268,000
honds betng deposited as securlty for the $6,080,000 notes,

The notes ave further secured, both ns o principal and Interest, by.the
personal endorsement of Henry M, Flagler,

The frst morteage bonds which are deposited to geonie thess notes
constitute the entire amaunt of fiyst mortenge bonds anfstanding and are
seoured by an abisolute first len, at the rate of $18.000 per mile, on the
main lloe of the conipany, extending from Jackaonyille to Mlami, Fla,, 366
miles, and branches fuiw;rl:untim: A7 miles, and' In addition theeeto are a
first Hen on all the rolllng stacle (conservatlvely estimated at $3,000,000)
anid other property of the company.  From the ?nsl. afficlnd report furnished
us, the net earnlngs for the year ending June 80 1007 antounted to S704,480,
or about Ewice tHe sum neCessary to pay the fntorest charges on bhe. Drst
mortgage bondy.

The proceeds derived from the sale of these notes lave heen expended for
the conatrucllon of the extenslon whieh the eom wny 14 hullding to Key
West. [l a distance of 150 miles, of wihifoh 110 milles e completed and In
operatlon.

The “Railway & Engineering Review” of Chicago, in its
issue of Jan. 18, has an illustrated article deseribing
the Key West extension over which passenger trains are
now running from Miami to Knight's Key (110 miles), This
temporary terminal and the steamship connection estal-
lished therefrom, brings Havana, Criba, half a day nearer
the main land than heretofore, the intervening streteh of
water being only 115 miles, which is coyered in six hours’
time. “It is expected to have the road completed over
the remaining 47 miles to I\OF West next year, Key West is
80 miles from Havana, and it is planned to join the two by
a car ferry service which shall
straight through.”—V, 86, p. 52.

Maine RR.

fake the trains themselves
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Great Northern Ry.—Additional St. Paul Minneapolis &
Manitoba Bonds to be Listed.—The New York Stock lixehange
has authorized to be listed $2,000,000 additional congoli-
dated mortgage 414% bonds on official notice that they
have been issued in exchange for second mortgage 6%, bonds
due 1909 and Dakota extension 6% bonds due 1910, making
the total amount authorized to be listed $21,250,000,
Statement of Congols, b3 &4 14¥, [xsued and Tssuable under $50,000,000 Aige.
Orlginal Issue - .. ... $10,574 000
Issued for construction 20,000,000
Isdued to tale up bomds of prior ssues. . #, 400,000
St Issuahln Lo talke up S0, 240,000 2d Mire, 03 dup Oot. 1 1900

and $1,812,000 Dakota Extensions 6s due Nov. 11010 11,057,000
—V. 88, n. 108,

Green Bay & Western RR.—["irst Distribulion on Clasa B
Debenlures —The directors have declared, along with the
usual annual dividends of 5% ench on the 32,500,000 stack
and $600,000 A" debentures, a first distribution of 24 of 1%
on the $7.000,000 eclass “BY debentures. All these divi-
dends are pavable out of the net earnings for the year 1907
at No. 40 Wall 8t., New York, on and after I'eb. 1 1908 to
holders of record Jan. 31 1908.

FPrevlows Divldend Rocord, | 4. 0o,
Clngs AN debentuces (i W2
Btack ssosoia R e L 5 S § 214 4 4
—V. &4, p. 080,

Hocking Valley Ry —Additional Bonds Listed. —The New
York Stock Bxchange has listed $382,000 additional first
consolidated mortgage 4149 honds, making the total
amount listed 14,496,000, 'The bonds are the remainder
of the 85,645,000 reserved under the mortgage for new
construction, additional equipment and other property.

Statemant of Tssuance of 14,672,000 First Cansalidated 414 % Bonds (576,000
Canceled by Sinking Fund.)

rallwiy and coal lands covered by the
5 or 6% fnid 495 bonds of the Columbus
Hoeking Valley & Toledo Ry, Co., sold under foreclosura
Faly, 24 1800, Ry -8 11200, 000
Ratlrement of an equal amoiunt of undedying bonds, vizi: Car
trust B3 (old co.d, $1,070,000: Col. & Toledo 2d M. 7a, $600,-
000 due Sept. 1 1000, and 1st M, 75 due Aug. 1 1005, §60,000.. 1,727,000
Additions and mprovements to property, new equipment and
Aoquigitlon ol satUfitlon . co e s s e e e e iR e 0,640,000
—V. 80, p. 804

Interborough-Metropolitan Co.—Brooklyn Tunpel, &c.—
See editorial on o preceding page.

New Direclor.—August Balmont Jr. has been clected a
director to fill a vacancy,—V. 85, p. 1401,

Interstate Railways, Philadelphia.—$250,000 New Stock
on Philadelphia Unlisted.—The full paid portion ESQ.%[),UU(])
of the $500,000 stockoffered to holders of record Dec. 5 has
been placed on the unlisted department of the Philadelphia
Stock Exchange.—V. 85, p. 1518,

Towa Oentral Ry.—Additional Bonds Listed.—The New
York Stock Exchange has listed $320,000 additional first
and refunding mortgage 4%, bonds, making the amount
listed to date $2,320,000,and has also authorized to be listed
from time to time, but prior to July 1 1008, $1,000,000
additional bonds on official notice that they have been sold
and passed beyond the control of the company, miking
the total authorized to be listed $3,320,000,

Statement of Issuance of “First and Refunding Mortgage'! 4% Bonds.

For Kelthsbure _llr,Cu.ber-s:SDl.l}ﬂnl{]unuml urposes. . .. - .- 52,000,000
For Ia. Cenl. &W. Ry, bds . 555,000 | Add'ns, Imp. and equip.. 2,264,000

Total (of which $3,080,000 stil remaing In the treasury unsold) sa.-wu.nu—o
Earpings —For 5 months ending Nov. 30 1907:

(Iross. Net. Qth, dnec.  Charges, Bal., sur.
$1,307,220  3470,054 500,501 $340,732  $232.414
1006 i cacaicaavess 1,848,040 444,404 e s T -
The charges ($346,732) in 1007 inelude:  ‘Taxes, $36,759; Intereat on
funded debt, $248,075; Intorest, discount and oxchange, $39,670; traclkage
and other rentals, $22,428.—V. 86, p. 1608,

Louigville & Nashvilla RR.—Special Dividend of 1%
Declared Payable in Stock of * Louisville Property Co."—After
the close of the market on Baturday, Jan. 18, an extra divi-
dend of 1% was announced, payable on Feb. 10 in stoclc of
the Louisville Property Co. to stockholders of record on
Jan.20. The 8% cash dividend declared Dec, 19 is payable
at the same time. An officinl statement says:

The Lounlsville Peupecty ©a, has herctofore served as holdlng company
tor varlous roal and parsanal propertles, Ineluding same coal lanis neccssiry
for ovrrent and future operatlons, which (6 was not destred to subject to
ltens of the Loutsville & Nushyille R, C),'s mortgdecs, question naving
arlsen under recently engeted faw with respest to the prapriety of the
Loulaville & Nashellle RE ownlog the entire capltal stock of the Loulavilie
Property o, the concluslion was renched to disteibute the Iatter to sLoei-
nolders of the Loulsville & Nashville BB, Co, Stock so disteibuted 18 full
padd anel reprasenta pay vilue, but is the revenue of the Loulville Proprety
o, 18 uneertalin, being dependent upon the sale of property, and ag 1t 1s
largely Indebted to the Lonlsvilly & Nishville IR, C), for suiis advaricoed ,
10 AssUrances ng to futire earnlng power of the stack can'be glyven.  Cam-
slete exhipll of the Lonfsville Property Co.'s foaaclal canditlon will be
weniahad atockcholders 1 the nexu annual feport. The stock of thie Louis-
ville Property O, Is divided foto siares of $100 cach grd the fractlonal
{mrts nacessary B0 pay e alaresaid dividend nre to b represented Iy non.
nterest-Uenring serip, redeemable 10 Lodlaville Proparty Co. 8
presentation of sueh gorip In wmounts or 3100 op multiples thereof,

The “Louisville Courier-Journul™ of Jan. 2 1908 said:

The Louliville Property Co. was organizad In 1898 with o eapltal stocle
of 330,000, and the laat annusl cep ot of the Loulsville d& Nuﬂu-:jtlu shawed
among the secirities owned onlg SS0000 par value of Loulsyllle Properiy
Qn,, 52 the papital stoel of the Propirty Co. must have been Inceensed 1)
SH00,000 slnee thie bt anndal tepart I order to make the present distribne
tlon (1% o $A0,000,0000

e Loulsyille Praperty o 5 0 boldine eompany for the oonl lands and
other real edtate of the Loulsville & Nashyille. — Among its prinelpil holdinigs
are 150,000 to 160,000 acres of coal lands In Southeasteen Kentuelky and
Northesstern Tennessen, Juded Moss, of Hie 20th Clreull Court Distriety
vocently deeldod In favor of the Lonisyilie Froporty Co, n sult birought to
esohent the oonl lands in Bastern Kentuoky to the State on the ground
that thie tands wers nob used for callrond pucpises, The latds avs sali Lo
be worth {ir more than the napltal stock of the holding eompany. Ad o
whither the Lonlsville & Nashville stoekholders are any richer by owning
the stoolk of the holding company: direet of owning b indirectly remalng
to be seen.—V, BB, p, 1462

W10, 08, '04; 08100, 007,
o 1 1 ia o 0 ]
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Maine Oentral RR.—New General Manager.—Morris Me-
Donald has been elected Viee-Pres. and General Manager,
succeeding George F, Evans, deceased. George 8. Hobbs,
Comptroller, was elected Second’ Vice-President in charge
of the traffic department,—V, 85, p. 921,

Meyersdale & Salisbury Strest Ry,—Receivership.—Judge
Ewing in the United Btates Distriet Court on Jan, 22 ap-
pointed the South Side Trust Co. of Pittsburgh, on appli-
eation of R. W. Marshall & Co. of New York, wlo hold a
claim for ears and equipment furnished.

Judge Ewlng alap authoclged the Metropolitan Natlonal Banlk of Pitis-
Burel to soll at guction alftor two weeks' advertising, colliteral cansisting
1¢-13 atated, of secyritips for the acentnt af ths Hank placed 1n the baok by
¥hitngy & Staphenson to seeure o 1an ol 318,000, 01 the honds under the
mortime ta the Resd Bstate Trust Co. of, Piladelnhis (51,500,000 suthor-
fead Inste) , only 850,000, It 15 reported. have Deen sgldyon which' the
dTune and Dee, enupong are In default,—Vs 76, B 1301,

Mizsouri Pacific Ry,—Convertible 0% Notes to Replace
$6,000,000 5% Notes due Feb, 10,1908 —In order 1o provide
for the refirement at maturity on Feb, 10 of the 86,000,000
A%, dotes issued in 1906 (V. 82, p. 100}, the company has
sold to Tailer & Co,, bankers, of No. 27 Pine §t., New York,
a naw isstue of 36,000,000 2-year collateral frust convertible
8% gold notes, dated Feb. 10 1908 and due Feb. 10 1910.
These notes nre secured by deposit with the Equitable
Irust Co, of New York, as trustee, of $12,000,000 first re-
funding morteage 30-year 69 rold bonds of the Kunsas &
Colorado Pacific Ry.,dated Feb. 1 1908. The new bonds are
guaranteed, prineipal and intersst, by .endorsement by the
Missouri Pacific Ry., and are secured by a lien on the 1,450
miles of railroad of the K. & C. P. Ry. Co,, subject to the
bonds of its constituent companies, the bond issue ineluding
these underlying bonds being limited to $30,000 per mile,
The Kansas & Colorado Pacific Ry. was formed by consoli-
dation in 1890-'91 and it owns the railrosds conneeting the
Missouri Pacificand the Iron Mountain with the Denver & Rio
Grande and it will thus form a link in the new route to the
San Franeciseo via the Western Pacific Ry. The notes are
convertible at theoptionof the holdér ut par into 6%, refund-
ingmortgagebonds of the K. & C. P, Ry. Co.,guaranteed b
the Missouri Pacific Ry.; which on June 30 1907 ownug
$92.303,500 of that company’s $25,498,100 capital stock.
Companies (1,450 Miles) Consolidated with kan.& Col Pac.Ry. Dee, ZT1800.

Mliles, Mifes.
Oty & yEnangas Nely, & Dakota |, 130

Ovtawn Ry e eoe O]y Missour! Pagific Ry In Kangss. 19
yCouncll Grove Smoky Valley & FWichita & Colorado Iy jg
=40

yQounell Grove Osage

WOStErn B e oo s o oo omne ==~ 27 | 23alina Sterling & Bl Paso RR.
gheny, Momphis & Atlantle Ry - 411 {yTopeka Salina & Western R’R. 2
YGrouse Creek Ry v oeeaw 20 (EVerdiprls Valey Ind, & West. .. 81
yinter-State RR.._ . iprev'aly (.- 84]zFt. Scott Wiehitn & Western. - 310

St L & Emp.RR. ) 'mergeid .. 48
2Kansns & Colorado R

z All the Arst mortgage 6% bonds of these five mmmmlcs.wznegatlnz

together £14,573.000, nre pledged, along with $2,042,000 Pueblo & State
Line RR.and Kansas Southwestern 1irsts as collsteral for the Missourl Pacifio
trust 5‘:% bonds dated 1887 and dueJune 1 1017, 0of which $14.376.000 are
outstanding,

v All the Nrst mortgape bonds of these slx companles, together aggregating
£7153.000, are pledged with other securlties to geoure the Missour! Paelfie
first ﬁofl.nr_ml maorteage bonds dated 1800 and due 1920, $9.630,000 Gut-
standling.

z First mortgage bonds held by publie June 30 1007, $8006,000.

Additional Stock Listed—The New York Stock Exchange
has authorized to be listed $1,935,200 additional stock o be
distributed Jan. 30 as a 214% stock dividend. Compare
V. 85, p. 1646.

Earnings.—For 3 months ending Sept. 30 1907:

Gross earnings. - -« ..---56,451,808 [ Total net lncome $2.030,703
- 1,700,003 |Charges feew= 1,608,347

Qther Ineome 330,640 | Balance, surplus. ... - 421,350
The chamges ($1,000,347) (nclude: Interest on bonds, $1.000.940
rentals and taxes pald, $262,220; sundey amounts, $347,178,—V. 85, p.iGad

Iron Mountain Bonds and Earnings—See St. Louis Iron
Mountain & Southern Ry. below.

New York New Haven & Hartford RR.—Subscriplions.—
It was stated on Jan. 17 that the new loan of $39,-
029,600 6% convertible debentures had been fully sub-
seribed for,and that between $20,000,000 and 325,000,000
has been paid in. These debentures were offered at par
See particulars in V. 85, p. 1330.

Certificates of subscription for these new debentures, first
installment paid and full paid, have been admitted to quo-
ation in the unlisted department of the New York Stock
Fxehange.

Earnings of Leased Line.—Sce
Lighting Co. above,

Oplion Extended —See New York Ontario & Western Ry
below.—V. 86, p. 169, 108,

New York Ontario & Western Ry.—Option Eaxtended —
The New York New Haven & Hartford {{R.. it _is stated,
has extended the option given last year o the New York
Ceptral & Hudson River RR.on a majority (820,160,000)
of the common stock at $45 a share. The original option
expirad on Atg. 1 but was extended to Jan. 1.—V. 85, p. 506.

New York-Philadelphia Oo.—Defau l by Controlled Com-
panics,—1his company’s subsidiaries, Camden & Trenton
and the Trenton & New Brunswick Street Ry. companies
defaulted Jan. 1 in the payment of the interest then due on
their bonedd debts, including 8622,000 Camdon & Trenton

enernl mortgage gold 58 and $1,000,000 Trenton & New
irunswiek first mortgage gold 5s. The interest due Nov, 1
1907 on the $701,000 first mortgage honds of the Camden &
Tronton is also in default. There is no New York-Philadel-
phia Co. coupon that is unpaid. (See V. 86, p. 53.) A
subseriber to the “Chronicle™ writes:

Conneclicut Railway &
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It Is preoiature to say toat & reorganizitlon plan 1s in preparation, as the
companles nave expresaed the fden of paying the coupons without much
further delny, but an such statemont, however, one cannot pusitively rely,
V. 80, p. 63,

Northern Ohio Traction & Light COo.—Re¢ port . —Tor cal-
endar year:

Calendar
Yeur.

Gross Nt
Kurniongs.  FEarpnings.
1007 - o c- S1.000,061  $518,306
100G 1,703,340 06,4048
—V, K3, p. 01,

Passenger Fares.—215 Cent Rate in Tennessee.—A dos-
patch to the “New York Times” dated Jan. 17 states that
the Tennessee Railroad Commission has ordered all roads
to put into operation n 214 cent, flat passenger rate on Apr. 1
next.—V. 86, p. 169, 109,

Pennsylvaina RR,— Decision Holding Twa-Cent Passenger
Kate Illegal Affirmed —The Pennsylvania Supreme Court on
Monday, by a vote of 4 to 3, affirmed the decision of the
Common Pleas Court of Philadelphia in Sept. last, holding
the Dunsmore 2-cent passenger rate law, passed April 51907,
to be illegal, so far as the Pennsylvania RR. is concerned.
The prevailing opinion, written by Chief Justice Mitchell,
though lengthy, states as the main ground for the deeision
the injustice of the law to the company in direeting it to do
business at unremunerative rates. The general coustity-
tionality of the Act is not passed upon. Compare V. 85,
p. B35.—V. 85, p. 1397,

Pere Marquette RR,—Chairman of Michigan Central RRR.
Elected a Director.—Henry B, Ledyard, Chairman of the
Board of the Michigan Central, one of the New York Central
lines, was on Jan, 7 cleoted o director of the reorganized Pere
Marquetie.—V, 85, p. 1577.

Philadelphia & Garrettsford Street Ry.—New Bonds—
This company, it is stated, recently fled n cortificate as to
an inerease in its indebtedness from $300,000 to $800,000,—
V. 84, p. 1552.

Pittstield (Mass.) Electric Ry.—New President,—General
Manager P. €. Dolan has been elected also President to
succeed the late Judge Joseph Tucker. Superintendent
P. H. Dolan takes the place of Judge Tueker on the bouard.,
The Messrs. Dolan, it is stated, own a controlling interest in
the property. They have long been identified with the
management.—V, 84, p, 1308, S68.

8t. Louis Iron Mountain & Southern Ry.—Additional
Bonda Listed.—The New York Stock Exchange has listed
3567,000 additional River & Gulf Divisions first mortgage
495 30-year bonds, due 1933, making the total amount listed
to date $29,553,000.

Purposes for wiafeh the Additional $567,000 Bands were Issued.

Terminal propertiea at East St. Louls and Thebes, Hnols 73,140
Development and ImFm\'ulnunL of the propertles covered by mtge. 352 507
Construction nnd equipment of rallroad of companies whose securities

aresublect tu r.h‘rs mortignze (4.70 miles) - S141,000

Earnings.—For 3 months ending St'l]l.-.- 30 1907;

Grass earnipnms. SO0, 280,115 ['Totnl net Income. ... $2.303,143
Net earnings. ... - - - 1,850,807 |Chnr 1,400,886
Other fcome. . 836,25
The charces (S1.460.880) inclade:  Interest on bopds, 1,138,863
rentals and taxes pald, S103,406; sundry amonunts, $166,617,—V, &5, p.

St. Lounizs & San Francisco BR.—6%, Car Trust Ceriifi-
cates,—Kleybolte & Co,, of Cincinnati, New York, Chiengo
and Philadelphia, offer at prices yielding 649 $669,000
6% equipment trust 69 certiticates of $1,000 each, dated
Jan. 15 1008, maturing 833,000 or $34,000 semi-annually
July 15 and Jan. 15 to Jan. 15 1918 inclusive. Interest
payable Jan. 15 and July 15, Prineipal and interest pay-
able at Provident Life & Trust Co., Philadelphia,

The oblfeation (a reprosented by cortiilentes of Interest in ehqupon form
of tie Pravident Life & Trust Co. of Phlladelphla, suiarinteed by endorse
ment ag to prinelpal and L by the St. Lowis & Sin Fradelsey Ballrond
Qi Tltle b0 the eaqulpiie vested Ino the Leust o mpany for the banelit
of the bolders untll the last instaliment. 1 retlfed.  Theenulpment consists
of A3 toeymotlves manufactured by the Baldwin Locomotlve Waorks amid
COFLing $743,800.—V. RS, 1. 1000, 1016,

Seaboard Air Line Ry.—7'hird Receiver.—Judge Pritehard
in the 1. 8, Cireuit Court at Richmond, Va., on Jan, 13
appointed BEdward Carlton Duncan of Raleigh, N. €., as
co-receiver with R. Lancaster Williams and 8. Davies War-
hield previously appointed,

first Morigage Bondholders’ Commiltee  Enlarged.—The
lirst mortgage bondholders’ eommittee has been enlargod
by the addition of William A. Read, head of the banking
house of William A, Road & Cp., and of Vice-President
Haley Fiske of the Matropolitan Life Insurance Co., both of
New York. J. W. Middendorf of Baltimore has resignec
from the committee. The committes now ineludes:

C. SltIney S part, Goaleman: W, H. Geatflin, T sprteend Sestk, Vin
Lea Blagke, 1y AL Orelol, Oowon Iy ly, Sumuel g, Lanahit, W ilter A, it e,
Norfuan B Revn, H Hege Pllee, Willliny A, Bend V. &0, p. 100, 53,

Southern Electric Sacurities Oo.—Reveivership.—A press
despateh dated Jan, 17 says that William A. Pollock, who
was recently appainted receiver by the Supreme Court,
took charge on that day of the plant af Natehez, Miss.,
owned by the Southern Light & Traction Co. Compire
Virfa,: S 20Uy -

Sonthern Light & Traction Oo,—Reeeivership.—Seo
Southern Blestrie Securities Co. above.—V. 82, p. 570.

Southern By.—Reduction in Salaries of (feneral Officers.—
In view of the falling off in business, and the decrease in
revenues, the management has determined, as a step in its
program of redueing expenses, to put into effect, as of Fob. 1
1908, a reduction of 10% in the pay of the President, Vice-

lred
Chutrges.
$513 242
481174

Divtdenils Ralance
an Stock., Surpius
(25318158,778  $141,280
(135 Y 113,027 0,707

Ditized for FRASER

stlouisfed.org/

Presidents and the other general officers, and their office
forces.—V. 86, p. 170.

South & Western RR.—Merger.—The Tennessee cor-
woration of this name has called o meeting of its share-
wlders for March 23 “for the purpose of passing upon the
matter of approving the sale by the company of all of its
properties and franchises to the South & Western RR. Co..
it corporation organized and existing under the laws of the
State of Virginia .—V. 85, p. 1340.

Tarrytown White Plains & Mamaroneck (Electric) Ry, —
Receivership.—See Third Ave. RR. below.—V. 74, p. 351.

Third Avenue Railroad, New York.—Certificates of De-
posit Listed —The New York Stock Exchange has listed
821,272,000 Central Trust Co. certificates of deposit for first
consolidated 4% bonds, of which a majority are stamped
with o statement that Kuhn, Loch & Co. are entitled to
the proceeds of the Jan. 1 1908 coupon, and has also author-
ized to be listed from time to time, but prior to Mareh 11908,
$16,288,000 additional certificates upon notice that the
bonds have been deposited and the certificates issued.,

Recetvership for Controlled  Properties.—Supreme  Court
Justice Isane N. Mills in White Plains on Jan, 20 appointed
J. Addison Young of New Rochelle temporary receiver [for
the Westchester Electric Ry. Co. of Mt. Vernon and also
on Jan, 21 temporary recciver of the Tarrytown White
Plaing & Mumuaroneck RR. Co.  On Jun., 20 the same Judge
made Leslic Sutherland of Yonkers temporary receiver for
the Yonkers RR, Co. The application for a receiver was
made in each case by officials (r} the road in question on the
ground of insolvency, :

Sutro Bros, & Co., 44 Pine St., New York City, request
the holders of first mortgage bonds of the Tarrytown White
Plains & Mamgroneck RR. to communieate with them for
mutual protection.,

New Direclors of Subsidiaries.—In pursuance of a plan ol
separating the Metropolitun and Third Avenue systems,
directors representing the interests of holders and the trustees
of the first consolidated bonds of the Third Avenue RR. have
been elected to the boards of certain subsidiaries; including
the Dry Dock East Broadway & Battery RR., 42d Street
Manhattanville & St. Nicholas Ave, RR. and the Union RE.
companies.—V. 86, p. 170, 109.

Trenton & New Brunswick Electric RR.— Defaull.—Soe
New York & Philadelphia Co. above —V, 80, p. 164,

Washington (D. 0.) Railway & Electric Oo.—/lection, —
At the annual meeting on Jan, 20 William Loeb, Jr. Scere-
tary to President Roosevelt, was elocted a director, and it
is thought will probably later be elected President,— V., 84,
p. 1115,

Westchester Electric Ry.—Receivership.—See Third Ave.
RRR. ahove.

Wilmington & Chester Traction Co.—Guaranteed Bonds.—
See Wilmington & Hdgemoor Blectric Ry. below,—V, 66,
p. 428.

Wilmington & Edgemoor Electric Ry.—Offering of Guaran-
teed Bonds —Robert Glendinning & Co,, bankers, 400 Chest-
nut St., Philadelphia, are offering at par and interest $65,000
lirst mortgage 59, gold bonds, dated June 1906 and due
June 1946; authorized, $400,000; outstanding, $365,000.
Trustee, Real Estate Title Insurance & Trust Co., Philn-
delphia. These bonds are endorsed with the unconditional
guarantee both as to principal and interest of the old Wil-
mington City Ry. Co., whose stoek for years paid lurge divi-
dends und is now deposited as security for the Wilmington
& Chester Traction 275 bonds.,

Uherd hus recently vevn Uk g Washington fnanelal elreles ot the possl+

blllty of @ mevger of e o mpany with the Capital Tractl o Oo., ot witly
What Basis of peibability, 1y, does ot appeie,—V. 84, p. 1116,

Winona (Ind.) Interurban Ry,—New Stock,—This som-
pany has inereased its capital stoek to $1,200,000 iy opder
to issue $600,000 6%, cumulative preferred shares on account
of the econstruction of the Pern division, Pern to Warsniy,
44 miles, of which 11 miles in operation, the remainder to
be completed June 1 1908, Bonds, Pern division, $550,000;
Goshen division, $750,000. The common Stock all held in
trust for Winona Assembly.—V, 82, p. 1440; V. 81, p. 728,
L1476,

Yonkers R&i—[l’ﬁﬂ-d——lﬂf,‘m'Ilﬂ'!Trsl.le'p,—Sﬂl.' Third Ave. RR.
above.—V. 67, p. (635,

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Cement CUo.—Report,—The results for fouy
yiears past compare as follows:

N Tof N T 4] BT
0P e CORGLIC oL Co, Sih '
SI81,810 86/, 0

4301483 &4 L
LO0S . 208,810 B4, 040
1004 - =in, 13 B6,040

=V, 88, . 110,

American GChicle Co.—Neow Directors.—James Nicholl his
been eleeted a direelor in place of William J. White.

Barnings —For year ending Doe. 81 1906, contrasting with
6 months ending Dee. 31 1906 and yvears ending June 30 10006
and 1905:

Bulaney,
pild, Strplua,
GRS E40, 000w S 11010580
(7L 140,000 8ur, 147,650
65 120,000 def. 14,731
(7o Lo non  def, #1400

Iyletit=ruds
Yrir
1007
LUG

Profits for

Prefervest
Period,
Y

Lt bste

Hal.,
Surn.

Comman
Dividend,

Totiel
Hurplax
Pl Covered— 3 E 5 3
Yrsonie Dee. 311007 (1,655,000 (RGN IS0,000 (139531,250,000 398,000 (&)
{0 v 3106, TALO0D (375 00,000 2} G000 91,0000 1B, 000
LADG 1 A T ) 180,00 3050 TE0.000 444,000 1,750,000
W) T20.000 324,000 1,000,000
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Secretary Rowley says:

A new taetory hns beon opened at Kansas City and o new one at Chieago, the lnt-
tor o take the placs of one that was rented.  The plant at Chlcago wis constructed
at n rost of $00,000. The Ameriean Chicle Co. now opemtes hy far the greater part
of the Chicle-pmducing land In Mexieo, 1t has noder caltivation abiout 3,000,000
neres.—V. 8B4, p. 160,

American District Telegraph Co. of New York.—Report.—
The results for the year ending Dec, 31 were:
Year— Giross, Not, Div. (2%): Bal.. sur-
IR0 Sy el R A s $580,005 $70.028 $70,888 $2,140
1906 .. - e emmamea 13,044 #5,020 Th.BRA 0,032
—V. 84, p, 485,

American Shipbuilding Oo., Cleveland.— Dividend Paid.—
I'he ecompany paid on Jan. 16 the deferred dividend of 1%
on the common stock, with interest at 69, from Dee. 2,
when the dividend was due, to date of payment. Action on
the preferred dividend was then expected to be taken shortly.
—V. 86, p. b4.

American Smelters Securities Oo.— Dissolution of Syndi-
cale.—The second syndicate, headed by Kuhn, Loeh & Co.,
which in Oct, 1806 (V. 83, p. 971) took aver at about 90
from Syndicate No. 1 the unsold portion, about $10,000,000,
of the latter's block of $25,500,000 preferred B stock (V. 70,
p. 1730), was dissolved on Jan. 17, Of the $10,000,000 stock,
only about 5149, it is understood, was sold, the balance
being distributed to the syndieate members.—V. 86, p. 5.

American Straw Board Co.—Dividend.—See United Box
Board & Paper Co. below.—V. 84, p. 1184,

Atlantic Mutual Insurance Co.—Report.—The report of
the trustees for the year ending Dee, 81 1907 will be found
in our advertising columns. The company now has assets
aggregating $12 664,807, of which 85,483,622 is in United
States and State of New York stocks, city, bank and other
seeurities;  $780,360 is eash, $650,000 specinl deposits in
banks :m}l trust companies, $1,376,917 premium notes and
bills receivable and $4,374,000 in real estate and elaims due
the company,

Inlerest Certifieates Called —Six per cent interest on the
outstanding certificates of profits will be paid to the holders
thereof Feb. 4. The outstanding certificates of the issue of
1902 will be paid on Feb. 4 next, from which date all interest
thercon will cease, A dividend of 409 has been declared
on the net earned premiums for the year ending Deo. 31
1907, for which eertificates will be issued on and after May 5.
The total marine premiums for the yvear were $4,131,146,
including §690,719 not marked off Jan. 1 1007 .—V. 84, p.222,

Automatic Electric Oo., Chicago.— Dividend Reduced.—
The directors on Jan. 22 declared a gquarterly dividend of
114%. payable Feb. 1 to holders of record Jan. 25, being
a reduction of 14 of 197, from the previonsquarterly payment,
An official is quoted as saying:

The amount neccssary for a 245 dividend on the $5.000,000 stock whs

20,
deducted feam earnings, but In view of the dnsneial conditlons only W00

wns vated for disteibution, the balanee, aegregating $25,000, Lo be careled
1o surplug acconnt.
Ly

Exchange Delayed by Technicality.—The new bonds have
been engraved and signed, but owing, it is stated, to a legal
flaw in the form of proxy used in connection with the deal,
necessitating the signing of new proxies, the exchange of
Strowger stock is ternporarily in abeyance.—V. 85, p. 1403,

Baldwin Locomotive Works, Philadelphia.—Annual Owut-
put.—The company’s output for the year 1907 comprised 202
clectric and 2,371 steam locomotives, total 2,663, against:

Total Awnnund Outpul of Locomolives—Simm und 1 ciric,
Year— D ET 110, 1005, 1006 1007
Number 1,683 2,022 1,485 2231 2.052 2,004

The company has been gradually reducing its working-
force sinece Jast fall, when buginess began deorensing.  The
present force consists of 12,000 men, being o decrease of
3800 since Jan. 4 1908 dand o reduction of about 6,000
since Oct. 1907.

Bonds of Cantrolled Corporation for Sale.—See Standard
Steal Works below.—V. 84, p. 340.

Bell Telephone Company of Canada.—Safd of Company’s
Property in Provinee of Muanitobn.—The shareholders at o
gpecial meeting held in Montreal on Jan. 10 vatified the sale
of the company's lines, buildings, equipment and all other
aasets contained in the Provinee of :\'Lmilnl):l to the Govern-
ment for the sum of $3.400,000 in approved forty-year
bonds of the Provinee, bearing interest at 49, per annum.
Pregident C. I8, Bise writes: ¥

This company will huve the clght tyoperate lnes ovee the Provende
connerting Saskatehewan and Ontiro, and also this lght 0 conneet with
the Afanitoha G ament Hnes on through Duslness,

Ad the Baoll Tel g Bonds sonstitute o Hen or chorge on o partion of
the plant wsld, such poeth ol the Donds vecelved fron the Proavence s
mlihit he prapecly Held B represent Lhe collatesal agalnst which the Dell

Telizphone bonds wore Tasied will bo depssited In teast untll they can be
rel-nvested to ghntlar plant.—V, B85, p. 36,

Bzl Tslaphone Co. of Pennsylvania.—Merger.—On Phila-
delphin. Unlisted Sheet.—The Stosk List Commibtee of fhe
Philadelphin Stock Exchunge lus \]1:'.1’!:.‘1'[ on thie unlisted
department 339,041,800 eapital stook, baing 300,418 shares
of the par value of 8100 ench, countersignad and registered
hy the Fidelity Trust Co.. which are to be issued for the
present outstanding stoek of the Bell Telephione Co. of Phila-
delphia (529,816,350, par $50) and also exchonged for the
stock (recently £2,650,000) and  about 27,000,000 notes
(owned by the American Telephone & Telegraph) of the
Chesapenke & Potomae Telephone Co., in accordance with
resolutions passed on Dee. 3 1907,—V. 86, p, 111,

Berger Manufacturing Co., Oanton, Ohio,—New Stork.
This company has inerensed itsgeapital from $1,500,000,
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divided equally into common and 7%, cumulative preferred ,
to $2,000,000. The new stock consists of $250,000 common
and the same amount of preferred.

Present shareholders have the privilege of subeeribing for new stock it
par until Feb. 1; after that date It will be sold at market price, 106, "The
roceeds will be used "t retire Indebtetdness cecated to care for the Inerensed
yuginess coming through the additions to the mill and factr ry. which in

oreased the capacity of the operating departmenty practically §0%, Com-
pare V., 84, p. 751, - AR i

British Columbia Packers' Asgociation.—Payment of Back
Dividends.—A dividend of 3159, has been declared on the
31,270,000 preferred stock for the period from Noy. 20 1905
to May 20 1906, payable Feb. 28. This makes 24349 of
back dividends paid up. Compare V. 84, p, 869,

Citizens' Telephone Co. of Batavia, Ohio.—Receivership.—
The Clermont County Court on Jan, 13 appointed Bailey W.
Gilfillan of Columbus, O., receiver for the company upon
application by W. Guy Jones, & stockholder, on the grounds
that the company was $21,000 in debt and that the Business
is being conducted at a net loss.

Oonsolidated Gas Co. of New York.— Remasnder of Notes
Sold.—N. W. Harris & Co. and the Harris Trust & Spvings
Bank have exercised their option to purchase the remainder
of the issue of $5,000,000 one-year 69 callateral trust gold
notes, dated Feb. 1 1908 and due IFeb. 1 1908. Interest
payable Aug. 1 and Feb. 1 in New York. Denominations
31,000, $5,000, $10,000 and $25,000 (c&r). The notes of
this issue in addition to being the direct obligation of the
Consolidated Gas Co. are seeured by deposit with trustee
of 6,250,000 of the capital stock of the New York Ldison
Co. The notes were offered this week at 9914 and interest,
netting 6149,

Capltailzation of Consol, Gas Co, of N. Y. {as of Jaw, 15 1D08) .
Oulstanding
< 580,000,000

5.000,000
1,387,000

!_‘.1|1!L'.'I stock ($100,000,000 authorized). ...
Cillaternl trust notes, 88, due Aug, 10 1008
Debenture honds, Sg, due May 1 1008
Delenture bonds, as, due July 1 1600 0 L3 o -- 20,000,000

The Consolldated Gas Co, of New York. os sucl, has no mortgage bonds
outstanding,  Tho trust agreement Sécuring the 25.000,000 notes dated
Feb, 1 1008 provides that the company shall not create or permlit the cee
atlon of any sdditional mortgage on any of I8 properiies so long as any
of sald notes shall remalp outstanding sod vopaid, unless all of sald notes
shall be secured by such additlonal mortgnuee equally and ratably sitlratl
other Indebredness gecured, therehy.

Investigalion of Eleetric Light Companies Ordered —The
Publie Service Commissioners (First Distriet) on Jan. 17
passed resolutions ordering an investigation of the proper-
ties, franchises and operations of all the eleetriclight and
power companies in the greater city.—V. 86, p. 171.

Consolidated Gas Electric Light & Power Co., Baltimore.
—New Officer.—Auditor J. L. Bailey has becn elceted
Treasurer to succeed the late Joseph W. Clarke.—V. 85,
p. 1341,

Creamery Package Manufacturing Co.—Increase of Stock
Voted—Stock Dividend —The stockholders on Jan. 23 voted
to inerease the stock from 52,500,000 to $4,000,000. OF the
new stock, $500,000 has been declared payable Jan. 31 as a
209, stock dividend. Compare V. 86, p. 51, 54,

Fort Worth (Tex.) Stock Yards Co.—[First Dividend.—
This company, organized in 1903, has declared an initial
quarterly dividend of 11£%, on its $2,000,000 capital stock,
pavable Feb. 1. Of the $1,200,000 59, bonds, $175,000, it
18 stated, have thus far been _n.‘til'vd, leaving 81,025,000
outstanding. J. Ogden Armour is President.—V. 84, p. 393,

General Electric 0o.—Debontures Listed—The New York
Stock Exchange has listed $9,273,500 6% convortible di-
bentures, due 1917, and has sathorized to be listed from
time to time,but prior to July 1, 1908 53,72!‘1_,5()0 addition:l
bonds on official notice that they have been issued and paid
for in full, making the total amount authorized to be listed
213,000,000,

Earnings.—Vor seven months ending Auvg. 381 1907, eon-
trasting with @ months ending Oct. 31 1906 and 1905:

T monlay U muhlig--——
iy 1 1005
F41.774,812 520340007

101344 J6,1

A34,023 726,014

A00,080,874
2in

e
Sniey
R oyaltles, &e
Iaterest, divitends, &b .
Tatal Ineome 541037303 F42 300,178
Fiscltecitons
Munufacturinge nod selling
nteredt on deheatures
Dividend =

A3A.040,974
118,300
SATO IR

£34.900,320
5,790
S,208,218
540,258

Halanoe, surplus - Sn.001,102

A Dividende for 7 monthe In 1907 and 0 miaoths In 1006 and 1005 o4 rate
af 8% por anuuin.
BALANCE SHEET AT, 31 1067 AND (KT, 51 16,
Ang. Al O, | Awg, 31
117 ne. 1 107,
9 3 | Eiubiliries
i will, 1 LD L CamiTion sloei
15,226,070 10,135,500 | Dol 8% (1892)
|1rebn. . 14 55
iSubserip, 10 5%,

deten, (1007)

Oed. 3l
18404
A g te=
Paks e o
Faclory planis
Hloths, bonds and
Pl patale othor
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*
o4 208,200
65,000
2,047,000

. BB, 107,400

5,60
20471100
10,492,360 -
SR08.014 708,240
16,710,034

TFotal 101 471,653 SUA5LATA

A\ B6L D. 1045,

Harbison-Walker Refractories Co., Pittsburgh, Pa.—New
Officers.—Vice-President H. W. Croft has been elected
President to suceeed the late 8. C. Walker. Hay Walker is
now Vice-President. Willinm Walker has sueceeded 8. U,
Walker on the board, which now includes:

H. W, Or ft, Hunilion Stewirg, O, M1 Relf, L. Q. Turley, W: B W lrton,
Gevrge W, Roens, H. F, Bigler, 0, B, Lewls, T. H. Glven, R, W. Harblson,
Wilam Walker, T L. Ghadboume Jri Hay Waller Jr., Hay Walker and
N. MeQuillen.—V. B0, p, 1015,
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Houston 0il Co.—See Kirby Lumber Co.—V. 85, p, 1022,

International Harvester Co.—Liligation.—Judge Dana
in the Bhawnee District Court on Jan, 20 fined the company
$300 on each of 42 counts for violation of the State anti-
trust laws, on its conviction on Dee. 5 last.  Under the law
a fine of 5100 to 51,000 on cach count might have been
imposed. Proceedings are also pending to oust the company
from doing business in the State and similar proceedings
were instituted in the Supreme Court of Missouri on Nov. 12
last.—V. 85, p. 1211,

Kentucky Electric 0o, Louisville.—New President.—
Robert E, Huglies of Louisville was on Jan. 8 clected Presi-
dent to succeed Donald MeDonald, who resigned . —V. 84,
p. 1251, X

Kirby Lumber Oo.—Prospective Seltlement—The dispute
between the Kirby Lumber (o, and the Houston Oil Co, is
in a fair way of settlement. The several parties in interest
have agreed to a compromise and plans are in progress look-
ing to a withdrawal of litization and a readjustment which
will be satisfactory to all parties concerned.—V. 86, p. 54.

Lawyers' Mortzage Oo.—New Directors.—William J,
Duane and William 8. Stanhope have been elected direetors
to suceced William A. Day and Joseph 8. Auerbach., Sae
the annual report in V. 86, p. 105.

Monongahela River Consolidated Coal & Coke Co,—Ton-
nage.—Bee Pittsburgh Coal Co. below.—V. 86, p. 173.

Nevada Oonsclidated UOEDB‘I’ Oo.—Netn Securitive.—The
sharcholders will vote ab Portland, Me,, on Feb, 6 upon
authorizing o new stock issie incident to an issue of $3,000,-
000 69, convertible bonds saenred by a mortgage on the
propariy.  Of the bonds 31,000,000 will remain in the
treasury and $2,000,000 are to bi offered to the stockhalders
to proyvide lar an inerease in working capital andin smelting
and concentrating eapacity.—V. 84, p. 194,

" New England (Bell) Telephone & Telegraph Co,—New
Stock.—The directors voted on Jan. 22 to offer to share-
holders of record March 17 the right to subseribe at par
($100 per share), until and including April 17, for 39,622
shares of new stock in the proportion of one share of new
stock for eight shares of old., Payments will be due 509,
May 16 and 50% Aug. 17. Circulars are to be issued to
stockholders next month.—V. 84, p. 1486.

New York (Bell) Telephone Oo.—See Western Union Tele-
graph Co. below.—V, 83, p. 1350,

North American Oo.—Report.—See **Annual Reports” on a
preceding page.

New Bonds for Subsidiary.—See Union Electric Light &
Power Co. of 5t. Louis below.—V. 85, p. 1522,

Northwestern Yeast Oo,—Fzira Dividend,—The “Chicago
Inter-Ocean” of Jan. 16 said:

The directors have deelared an extra dividend of 8% on the $3,000 000
of capltal stock, The company pays regular quarterly dividends of 3%,
A year ago the extra dividend declared was :.-gg_ Sea V. 82, p, 164,

Pittsburgh Ooal Oo.—Tonnage of Controlled Company—
Payment on Accounl of Preferred Slock—The gomi-annual
payment made this month (257,004, or $4 94 per share), on
account of the purchase of the $2,500,000 Monongahela River
Consolidated Coal & Coke Co. preferred stock, shows that
there was mined from the Monongahela properties during the
six months ending Dec. 31 1907 4,116,741 tons of coal, the
largest for any six months since the company was organized.,
In the fiseal year ended Oet. 31 1907 7,321,961 tons were
mined; in 1905-06, 6,509,737; in 1904-05, 4,962,750: in
1903-04, 4,168,644, Thispayment leaves 815 35 of the pur-
chase price of $45 per share (par $50) still due.—V, 85, p.
1466.

Public Service Corporation of Virginia.—[Receivershin —
Judge Waddill in the United States Court at Richmond, {,/a..,
on Jan. 20 appointed Walter Whetstone of Philadelphia and
8.0, Dudley of Hampton, Va., receivers for this gas company
on application made by Clarence H. Wildes of New Yorl,
representing bondholders and sharcholders. The interest due
Jan, 1 on the $150,000 first mortgage bonds was paid gt
maturity, The “Virginian” says:

Attorney 8, Gordon Cumming of Hanmpton, representing the petitianing
creditors, sald that the earnlng capaelty of the cancern wis not sufllelent
to cnrry the Aoating dehit snd satisfy tho existiog aupply Ueng. bt that

the plant did esrn enough th pay operatiyy cspensea and 0xed charges,
Compare V. &3, p. 628. 1233.

Publishers' Paper Oo., Portsmouth, N. H.—Finaneisl
Status—January Interest Promptly Paid.—Numerous garbled
reports have recently appeared relative to an alleged sole
by the company of a large amount of stumpage and logs in
order to provide for itsfinaneial requirements, Viee-Presiclont
C. E. Mitchell states that he knows nothing about the Wood-
stock Lumber Co., which the press reports mention, and he
assumes that the deal to which reference is made was that
entered into with the Parker & Young Co. of Lishon, N, H.,
an old and large coneern,  Mr, Mitehell, writing from {he
company’s office, now 37 Wall 8t., N. Y., under date of
Jan. 20, says:

Recent newspapsr reports have Indlepted the conveyance of o large
amounnt of property and logs Dy the Publishers’ Paper Co. Lo & newly-organ-
lzed eompany, the conveyance relleving the Paper Co. from threatening
Ananeclal embarrassments,

The deal n question was no larger than seyveral nther stmilae deals msde
by the Paper Co, In the past two years, and Involved merely the rovision
of an nlrendy existing contract 5 that vearly dellverles of logs would
thereafter be made on the stump instead of in & nilll pond, as provided In

the original contract, The deal In no way alfécts the securlty behind the
honds of the company.

The Publishers' Paper Co, has been Onanclally embarrnssed durlng the
past montha to no greater extent than hune Ki of other coneerns have
e, With large payments to make on secount of bond prinelpal, hond
Interest and open acenunts, and with no borrowing mariet, the cOmpany
fonnd it adyisable to cut dowo Its expenses nnd eurtnll 1ts operations, ani
the deal above referved o was no more than & transfer of cortialn of 168
opecations Involving regulay and large demands for eash, 'The COmpany
wag able sa ptorlly tooenre for 1tg bond principal due Jan, 1 1008, paldl
It Boad Inte ol o dan. 1 oand lss no overdus deconnts payvable at
thistime. Compare V. 82. p. 872,

Pullman Co.—Curtailment,—President Lincoln on'Jan, 18
was quoted ns saying:

Within tho opext three or four ¥

- oleht ears that 1t

s the campany wil have Olled g1l the
n hasd o aard this depactment will be
e nsE haw many men with be thrown oub of work Tinm uuabile to

o DL 1L wlll De only N -small prap f thie 6,000 that we have em-

It will e undoubtediy consl than 1000, however,
Ienadsof the counts now thnn they &in use,
nab placioe a single ordor. sheel $ome pars to roadls,
N exehanige thelr seouritles. i ok that we have talken
2 SA0,000,000 and S50.000,000 ls cxnige an.,

The passenger car department, it is said, is to continug
to turn out & Pullman car n day, as well as to continue repair
work.—V. 86, p. 173.

Rochester (N. ¥.) Telephone Oo.—New Stock.—This com-
pany has filed a éertificate of inerease of capital stock from
$550,000 to $1,050,000. Compore United States Ingdes
pendent Telephone Co., ete., in V. 86, p. 173,

Rocky Mountain (Bell) Telephone Oo.— Dividend Omitted.
—This company has omitted the quarterly dividend of 114 %,
ustally paid in Japuary, The directors say:

This wedhin wis taken on acoonunt of the s ol the money markot,
which bns elfected to 4 grearer o loss & nt i tess thraughout the coms-
pany's territiey. nod for the Tarthar cegson thiat there aree certaln bptt

mants and extensions needed Do the plant, wihioh must be provided for
feom earnings,

An illustrated pamphlet entitled “Story of the Rocky
Mountnin Bell Telephone Co., 1883-1007" was recently issued
“to tell briefly what has been gecomplished by a progressive
Western company among progressive Westorn people; to tell
of difficulties met and overcome, of a goal set high and the
efforts made to reach it This pamphlet shows on June 30
1907 :

Companiy's— Idaho, Montanag,

e e e e e &,061 R, 744
EXCRANEeS - - oo o o a0
Long-distanes tall line 1404
Bulliings 0
—V. 85, p. 634,

Solvay Process Oo., Syracuse, N. ¥, —New Stock, &o.—
This New York corporation filed at Albany on Jan, 9 a
certifieate of inerease in capital stock from 26,000,000 to
$8,000,000.—V, 83, p. 277,

J. Spencer Turner Co.—(ulled Bonds.—This company,
the sales department of the Consolidated Cotton Duck Co.,
has called for redemption at par and interest on Feb. 1 at
its office S6 Worth St., N, Y. City, the first block, 875,000, of
its 31,600,000 69, debentures.—V. 82, p. 7565.

Standard Steel Works Co., Burnham, Mifflin Oounty, Pa.
—Bonds for Sale by Subsidiary of Baldwin Locomotive Works.
—This eompany was incorporated under the laws of Penn-
sylvania on Dec, 23 1907 and purchased the enfire property
of the Standard Steel works established in 1871, including
plants for the manufacture of steel tires, steel-tired wheels,
rolled and forged steel wheels, steel castings, iron castings,
railway springs, &e,, The old company was controlled
by the firm of Burnham, Williams & Co. of Philadelphin,
the proprietors of the Baldwin Locomotive Works, and that
firm owns the entire 83,000,000 eapital stock of the new cor-
poration. '

A mortgage has been made covering all !.hu_ property
of the Steel Company, which is valued at over 7,000,000,
to secure not exceeding $5,000,000 first mortgage 5% gold
bonds, dated Jan, 1 1908 and due Jan. 1 1928, without option
of earlier redemption. Denomination $1,000. .Intt‘rresl;
payable July 1 and Jan. I at office of Pennsylvania E_.r::m-
pany for Insurances on Lives & Granting Annuities of Phila-
delphia, the mortgage trustee; sinking fund 5% per annum.
No prior liens remain outstanding. It is proposed to sell
at the present time only $4,000,000 of the bonds, and these
will be sold as opportunity offers. - .

The firm of Burnham, Williams & Co. consists of George
Burnham, William P. Hengzey. John H. Converse, William
L. Austin, Sumuel M. Vouelnin and Alba I]l»; :k:lin.:sun.u Mi-
Johnson under date of Jan. 18 writes to the “Chronicle:

Yours of Jan. 16 sddressed to My, Gearge Dumbiam  hoas been referred
o me, a8 Me, George Burnham 18 6f advanced age and nolongee ibtends
ta husineds, whilat hls san, George DBurnliam Jr. 13 0o Johger o partner
o this firn.

We return herewlth the hlanle with all of the hiformation Indleated,
Although the Standerd Steel Works, which was orgoantzed in 1871, hag
always been n corporation separate’ fronn thls (rn, we lsve for many
rears nwned thelr entlre stock,  The eapltal stock of the Standard Stee)
t'nrl{s was  S100,000, and  Its morteare  Indebtedness wias 8100,000,
During inany yeirs all the profits have been turngd back Into the Inérguse
of the plant and development of the husiness, untll at this thine tielr neg
worth, exelusive of good will, exceeds §7,000,000,  Inoorder to make the

form-more nearly to the netual II=:.|. Vil [ WOTI-

Lo reorennlze I,iu'_- conoian s the Standard Steel | -',_n.fu,

Rty o " apttal stock ta $3,000,000, and providing for o present
1ssue of 8 0 of bonds, with provigion to Inereaso the handed |n-
tebitednes: £5.000,000, the additional $1,000000, howe b
fasued only ta provide for further extensions of the {Iltml-. which extens
alons muRt have o value 338 1-3 greator than the bonds ssued pgainst them.

The Nem of Burnhany, Wilnns & G, dois oot formally wnprattee the
Bonds, but nasmueh as (¢ 1s phe sole own fehe sroek, It assumes o moral
responaibilily for thems.  Uhe bonds haye not beed sold, but will be dis-
posed of nd opportunity offers.

Union Electric Light & Power Oo., 8t. Louis,—New Bond
Tssue.—This company, controlled by the North Ameriean
Co., has filed o réfunding and extension morfgage dated
Dee, 1 1907 to the Bankers' Trust Co. of New York and the
Mississippi Valley Trust Co. of St. Louis, a8 trustees, to se-

TTealy:
14,004
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H ,ﬂ-‘? ]
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curs not to exceed $50,000,000 bonds, to bear interest not
excending 5%, of which 4,000,000 may be put out forthwith
on account of improvements, (Compare V. 83, p. 269; \4
2, p. 104; V.79, p. 275.—V. 85, p. 1522, )

Union Stock Yards Go. of South Omaha.—Report —For the
fiscal year ending Nov. 30:
Grass
Haruings
SHOD, 782
S16,581

Surplus
farYeéar
540,603

ad Bz

Dipidends
(07
S440 808

44,754

Net
Edarntngs
S400,601

A04,430

100307
100506
—V. 83, p. 1640,
United Box Board & Paper Co., Chicago.—Payment of
Notes—The £350,000 notes held by O. €. Barber were paid
on Jan. 15 and Mr, Barber’s relations with the United Box
Board Co., it is stated, have therefore ceased.
Dividend Paid by Subsidiary—The American Strawhoard
Co., some 90% of whose $6,000,000 stock is owned by the

United Company, paid on Jan. 15 a dividend of 19;.

Dicidend Record {(Per Cont) —1800, §; 1801, 8; 1892, 8; 1804, 4: 1604-107
none; 1808, 1; 1804, none; 1000, 3; 1001-105, none; 1906, Dee,, 2 dune 1007
1; Sept, 1007, 17 Jan. 15 1008, 1 —V. 82, p. 450; V. 84, D. 1180,

United Fruit Oo.—$856,000 Bonds Already Converted into
Stock.—0Of the $1,054,000 convertible bonds outstanding
Dee. 11 1907, all except $198,000 have been furned into
stook, The right to convert the coupon bonds expired
Jan. 15 (compare V. 85, p. 1522), but Treasurer Charles A,
Hubbard writes:

The nmount of our convertible bonds ontatanding In the hands of the
publle at the elose of business on the Lhth Inst. was $108.000. 1t should
1ot be averlooked i this conngetlon, however, that the right to convert
gueh of the bonds a8 haid been reglstered will not explre until the 318t st ,
and the amount mentioned above 18 on that aceount lkely to Lie further
reduced, The eapltnl stuck gg of Jan, 15 stopd 4t $19,370,000, This Is
subject to Increase by the amount of stel peglstered bonds ns may be oifered
rlm- conversion during the balpnes of the current month,—V. 85, p, 1622

G147,

United Illuminating Co. of New Haven, Conn.—New
Stock.—The company has filed o certificate of increase of
capital stock from $1,000,000 to $1,500,000.—V. 85, p. 288.

Utah Copper Oo.—New Securitics.—Ab the annual meeting
on Jan. 24 the sharcholders voted to amend the certificate
of incorporation, inereasing the capital stock from $6,600,000
to 87,500,000, all to be eommon stock, and to authorize an
iggue of 51,500,000 convertible bonds, to be secured by a
second morfgage on all the company’s properties.

The bonds, 101 Stated, will beay 6% itercat and be convertdble at npticn
of holder Nt atock at §20 por shafe., the Issue Lo be offered (o Lhe share-
holders and undecwrit o by o syndleates  Charles Hayden and W. 1.
rhompson have been elected o the boord, The report e the year ending
Tune 50 190, 1t 18 sald, shows: Totnl ineome, $305,000 (crease 58 870)
deductions, S10.636;  balan surplod, S206,1200 Gen, Mge, Jackson,
under date of Jan. 1. reports that the company |8 producing at the rate of
‘”"“4’.35?’" 11§, of copper per month at i cost of lees than 8 Mo, per hi—V. 85,
o 1

Washington & Potomac Steamboat Co.—Recetvers Ap-
pointed,—Chief Justice Clabaugh of the SBupreme Court of
the Distriet of €olumbin on Jan., 23, in the proceedings
broughtby Richard H. Lynn, appointed said complaigant and
the United States Trust Co. of Washington as receivers for
the company. A judgment was obfained against the com-
patty on Jan. 20 for $15,722.—V. 83, p. 163.

Westinghouse Electric & Manufacturing Oo.—Payment of
Coupons —The receivers have been authorized to pay on
Feh. 1 the interest then due on the $6,000,000 3-year 6%
collateral trust notes and on the 13,750,000 francs (82,750,
000) 10-year 5% collateral notes (French loan).

Plan Jor Readjusiment,—The committes consisting of—

James N, Jarvie, Ohademan: A, Go Beeker, Rlchard Delanield, Charles A
Moore, Neal IRantoul, F, H. Skelding ond Albert B, Wiggin, with Albert
Stlekney Jr. n8 Seeretary, 64 Wall 8t., N. Y., and Joline, Larkin & Rath-
hone and Steong & Cadwalader, hs Qounsel,

Depositaries:  Bankers Trust Co.. New York; Flrst Trust & Savings
Bank, Chleago: The First Natlonal Baok of Pleisburgh, Plitsburgh, and
Natlonal Shawmut Bank, Boston,
representing holders of a large amount of the debt of the
company, have issued under date of Jan. 20 a plan for the
rendjustment of such debt.

"This plan provides in brief: (1) for funding the unsecured
debt, ineluding the convertible bonds, &c., through an issue
of $35,000,000 “first mortgage and collateral trust 5%,
honds; (2) for the exchange of the $8,750,000 collateral notes
(the French loan notes only at option of holder) for new
or modified notes, with same maturity and rate of interest
ns before, such new or modified notes to be retired at or be-
fore their maturity and to be entitled to share in respect
to any deficiency of principal or interest (after sale of their
collateral) in the lien of the $35,000,000 morfgage pro rata
with the bonds issued theraunder; n.nd. (3) for an issue of
27,000,000 new stock, either “assenting” of present company
or ‘‘preferred” of a new corporation, 1o provide new capital.
The present stoekholders, both assenting and preferred, are
expected to subseribe for this new stock to the extent of
25% of their respective holdings, and the success of the plan
will depend upon sufficient subseriptions being received to
satisly the committee. As n majorit of the stock is held
by bunkers as collateral for loans, said bankers, it is believed,
will see that the subseription (substantislly an assessment) is
paid.

The printed pamphlet has in substance the following:

(1) Present Debt, Exclusive of Interest (Compnre V.86, p. 1458, 1644.)

Unsecured Dedt, Aggregating atout $46,000,000, to Be Funded.

Convertible stuking fund 5% gold honds; due Jan, 11031 . _$18 500,000
5% gold debenture certifoates, due July 1 1013 . - 1,060,000
il payable. oot aae . 80,200,700
Aceounts payable, abaut . comenn B 002,840
Indebredness of an:sl(llarg‘ enmpanies, subseriptions
to stoels or bonds of sabslilary compantes aod ens
dotsements of notes of sylaldiary companles and
otlier ablleations, for which provislon should be
madde, abont. . - cene= 108,301
Total floating debt, about. ..« w14, 651,000

Dbt -Secured by Coltakeral, Aggregating about $8,750,000.

Phree-yesr 69 collateral notes, due Aypr. 116810 50,000,000
Teb-yeur 0% collateral notes (Freneh loan), due Ot

about — 2,750,000

(2) Proposed lxsue of “First .\Inriﬁaﬁo and Collateral Trust” 6% 28-Year
Lol onds,

[t 18 proposed to create an lasue of £356.000,000 "drst mortgnge and
collateral trost’ 5% 28-year golid bonds secured by a lrst mortgage upon
the principal manufactiring plants of the compiny and by the pledge of
the greater part of s unplediged holdings of the stocks and bonds of sul-
gldlarcy and other companlés. The bonds are to be in denominations of
$1,000 (0#), and are to hear Iatérest fom Jan. 1 1008, payable semi-
nnnually

Of sald bouds an amount not exceeding $20,409,000, face value, are 1o
be convertible at the optlon ef the halder or reglstered owner, at any time
after Jah. 1 1010 and up to thisty days prier to auy date of redeniption; Into
stock of the company upon sugh terms and conditlons as shall be provided
In the deed of trust,

“In ease preferred stock be Jssued for the new capltal herelnatter provided
for, thon the stock to be lssued upon such conversion shull be “assenting
stock,'t If the present corparation be retalned, hut If a new corporation b
organized and preférred stock of such new corporation be [ssued for sald
new caplthl, then the stock ta be lssued upen such converslon shall be
anmman stoel, nnd In elther case stuck shiall be Issued upon such conversion
at the rate of 51,000 par value of stock for L'\'L'F?" §1.000 bond, 1f, however,
the stock to be issued for sald new capltal shall be “assenting stock® or
commuon stock, 4% the case may be, then the stock to be lssued upon suel
ponverslon shall be of the same character and shall be lssyed at the rate
of 125% of par.'”

All bonds dre to be subject to redemptiaon at the option of the company
af 105% and Interest at such times and upon Auch terms as shall be pro-
vided In the deed of Lrust,

The des) of trust shall provide for slnking funil payments of $1,100 000
per vear, payable on July 1 of esch year, beginnlng with 1011, but only aut
of the net earplngs, after deducting all Interest oharges, beginning with the
carnings of the Hseal year ending April 1 1011, The sinking fund shall
be cumulative so that any deficlency therein shall be a charge upon and
}lrl}'ﬂhll'. out of the net earnings of the subsequent years., Such sinking
wind pryroents shall e divided between the convertible anid non-convertible
bonds 1n the proportion of $500,000 for the convertible bonds and $000,000
for the non-convertihle bonds, All bonds purchased or redecmed by the
sinking fund shall be eanceled.,

Sk ileed of frust ahall provide that the collatesal notes shall be retired
on or before maturity, and provisgion shall he made as hereinafter provided
by which the hnlders of elther lssue of such notes may share pro rale with
the holders of sald bondg in the llen of sald deed of trust for any deficlency
of sueh eollatersl notes remalnlng after the collateral specifically pledged
for: thelr security 18 sold.'"

(3) Proposed Distribution of %35.?03.003 First Mortgage and Collateral

rust Bonds,

To be exchanged for oxlsting convertibie bonds, at par (these
honds to be convertible nto stock)

To be Issued In exchange for exl=sting debenture certifieates, at
Fnr (deposltors of certificates 1o have the right of election as
etween convertible and pon-convertible bonds)

Ta be 1ssued for exlsting Noating debt, at par, esy

14} Provision for Collateral Nofes.

Holders of 3-yoar 646 eollateral notes of the [ssue of 36,000,000 muturing
Avg. 1 1810, and pleo (If they shall 5o elect) the holders of the lssue of
14,000,000 franca of 10-yenr 5% collatern] notes due Oet. 1 1017, ahall
exchange them for new or wedifed notes of substantially the game tenor
and having the same dite of maturlty anid bearing the gane rate of Interest
Aant seeured 1o 1he case of the £4,000.000 issue by the same collnteral as
thiat now deposited ne secntity for the extsting notes and, In case of the
L4,000,000 feanes issue, by the callateral which ahall remaln as securlty
therefor after dedueting such of the collateril a8 the company or [ts recelvers
may withidraw or now be entitied to withdraw upon the surrendéer and
cancellation of &,000.,000 francs of the orfigionl loan of 20,000,000 francs:
provided, however, that the agrvement securing sueh notes ghall be mﬂllﬂll:l{
50 0% to provide ss fmllows:

(m) 'That the holders of the noted lssued under the agreement shall, In
respect of any defielency of prineipal and (aterest remalning after the
applleation to the ‘1;;;y|1|(<nl of the nates aof the net procecdsy of the sale of
the collaternl specifically pledged for thelr securlty, share In the len upon
the properis mortgiged and pledged under the trust decd hereinbelore
prn!\' ded; pro rata with the other obligations secured or Lo be sectired there
under,

by Thet the tristee under such agreement shall not have power to require
the dugmlt of any collateral in addition to that above provided foy,

(¢} That any of the ecollitersl deposited under the agredment may he
soll at the request of the company at a price to be ixed by appralsal In
such mannes 1s shiall he provided (b the modified npreement, the proceeds
of any such sale to be vsed In antlelpating the payment of notes,

(1] Submgi{:ltons to New Capital.

Unless otherwlse determined by the committee, the consummation of the
plan 18 to be conditioned upon subseriptions for the puyment of $7,000,000
new eapital Into the treasury for stock. Any creditor may aecepl, for
part or all of hix clalm, stock of the company At the same price at which it
shall he lssued for sald new caplial, and in such case 4 corcesponding amount
of bonds lssued under sald deed of trust shall be avallable for lssue In the
diseretinn of the hoard of directors of the company.

(8) Management.

The hoard of directors of the company are to be persons approved Ly
the commilttes and provision satlsfctory to the committee 15 to he made
(by votlng trust or otherwise) for the future ¢lectlon of directors.

(7) Provision for Modified or Substitute Plan,

It for any reason the committee shall determine It to be Impracticable
to carry out sald plan, the committes may modify sald plag, or substitute
i new plan: provided, however, that unless such modified or substitute

lan stall moet the requlrements (1), (2) and (3) stated below, It ghall not
hia consummated without notice to depositors, affording them an oppor-
tunity of withdrawal, as herelnafrer stated, Such requircments are as
follows, viz:

(1) That any and all evidences of debt Issyed In exchange for exlstin
convertible honds, debenture certificates and fosting deht shall be seoure
Pro mfa by frst morteage upon the prinelpal manufacturing plants.

(2} That the peinelpal of, and the rate of Interest upon, and the dates
of maturity of. the obligatlons representiog respectively the 3-year 6%
collateral loan and the 10:vear 5% collateral loan shall not be changed
and that, c!wttl\t as 10 Article 4 hereof, provided, sald obllgations, re-
n])cctlvc!y. shall contlnue ta be secureéd by the collateral now pledged under
the aerecments under which sald obllgations were lagued respectively, and
that the holders of kald notes shall be entitled to share In the securlty of the
deed of trust ag In Artleles 2 and 4 hereof provided.

(3) That the holders of the convertible sinking fund 5% gold honds,
debenture certificates and foating deht of the ecompany shall participate In
the plan substantially pro ralz excepting only that any Erlvllr.w T conver-
wlan of obllzations tnta stek shull be confined to the obllgations lssued in
exchange for the exlstine convertible bonds and debenture cortiflontes,

The receivers of the company and also the board of direc~
tors have approved the plan, which has also been submitted
to Kuhn, Loeb Co., who recommend to holders of
5% convertible bonds and 3-year 6% collateral trust notes,
of which they represent large amounts, promptly to deposit
their bonds and notes thereunder.

Deposits Called for—The aforesaid committee, “repre-
genting & large amount of the debt,”" notifies the holders of
convertible sinking fund 5% gold bonds, 5% gold debenture
certificates, 3-year 6% collateral notes, 10-year 5% collateral
notesand floating debt, that, to avoid the expense and loss inci-
dent to a long receivership and a foreed liquidation of the
assets, the obligations and elaims held by them should be
deposited without, delay with one of the aforesaid deposi-
tories (see list with names of committee sbove), Depos-
ita will be received "until March 1."—V. 86, p. 174, 55."

318,500,000

1,960 000
14,531,000
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J* Western Electric (Manufacturing) Co., Chicago.—About
One-Hall of Minority Stock Deposited —The holders of about
one-half of the minority stock, it is announeed, aeeepted
the offer of the American Telephone & Telegraph Co. to
purchase their holdings on the teyms stated in V, 85, p- 1528,
1649, the time for the deposits having éxpired Jan. 20. The
American Telephone & Telegraph Co. eonsequently now
awns about $12,000,000 of the 815,000,000 outstunding
stock (compare V. S5, p. 1398). The 515,000,000 bouds
authorized by the Western Eleotrie shareholdors last Nov-
ember (V. 85, p. 1217) are available for funding the flonting
debt when eonditions are favorable for seeuring a good price
for them.—V. 85; p. 1649,

Western Union Telegraph Oo.—Convertible Bonds Listed —
The New York Stock Exchange has listed the $10,000,000
convertible 4%, redeemable bonds, series “A”, dup 1936.

The statement fo the New York Stock Exchange savs:

The New York Telephone Co. owhs and eontrols the telephone Hoes in
Mantinttan, the Bronx and In imost of W% estehester Caunty, and part of
Racklngd Cannty, and A small area L Chnonecticyr. e capithl stocl 1s
350000000, of which 330,000,000 is fully pald and S2L000,000 Is half
pald, The Western udon Telegenph Ch. owns 0,733,100 of Lhe fully-
padil stook; which 1t hins deposited ns eallateral, s ab ve stnted,
aduition 1c owus and holds jn1te treasury $6,488 700 of the half-pald sraek.
This company s recelvine, and has for n number of years been recelving,
dividends equal ta 74 9% apon s paldein stock . —

Syndicats Dissolved. —The syndicate headed by Kulin,
Loeh & Co., which late in 1906 underwrote the aforesaid
310,000,000 4975 convertible bonds, has been dissolved.
Compare V. 83, p. 1361, 620,

Deciston.—Jndge Newman in {(he United States Dist-
vict Court at Atlanta, Gua., on Janusry 15 denied
the sapplication for an injunction retsraining William A
Wright, Comptroller General of Georgin, from levying an
sssessment on the eompany’s franchises, nssessed in 1907 at
§950,000 under the law passed in 1902, in addition to the
langible property in Georgia, fixed at £796,000. The com-
pany contended that it was organized under an Act of Cone
gresd and therefore deniod linhility for franchise taxes.—
V. 86, p. 112.

Worcester (Mass.) Electric Light Go.— Dividend Increased.
—A quarterly dividend at the rate of 109 per annum, it is
saifl, was recently declared on the $800,000 stock, comparing
with 89, as paid each year sinee 1004 ——V. 83, p. 499,

—Bdward B, Smith & Co., bankers, 511 Chestnut Street,
Philadelphia, and 27 Pine Street, Now York, have published
i buoklet on “Preferred Btocks,”" which gives the essential
features of typieal railway and industrial stocks of this class,
together with their dividend records. The booklet sets
out the reasons why preforred stocks of substantial COrpor-
ations offer adyantages over common shares, A copy of this
publication will be mailed upon reguest,

—Pouch & Co., bankers, members of the New York Stock
ixchange, 18 Wall Strept. linve published their second
Edition of “Investors’ List of Muturing  Bonds,” which is
of proat reference yvalue (o all bond buvers. This firin’s
274th circular hos also just been issued, and comprises a
specially prepared list of suitable bonds for conservative
inyestment. Attention is ealled to the high yield in pom-
parison. with former years,

—An interesting and extended review of Canadian bond
business in 1907 hus heen compiled by the Dominion Secur-
ities Corporation, dealers in investment bonds, at Toronto
and Montreal. Both the genernl statistics affecting values
and the lists of the principal issues of bonds (municipal ,
railroad, industrial and public service) placed during the
year, also the prospects [or new issues in 1908, are con-
tained in this review.

—The attention of investors is called to the advertisornent
an another page of Arthur Lipper & Co., offering $100,000
Hocking Valley Railway o, first consolidatoed morteare
4169, pold bonds due 1999, The Hocking Valley Railway
Uo. earns a large surnlus over fixed charees and pays 497,
dividends on its preferred and common stock. The bonds
are offered at 101 and interest.

—A. Q. Edwards & Sons, St. Louis, have recently been
offering for sale a bloek of the first mortgage 5% wold Bonds
of the National Enameling & Stamping Co., dated Sept, 1
1901 and maturing $250,000 annually; amount authorized
2,600,000; outstanding, $1,000,000: the remaining 81,500~
000 having been paid off,

—Julius Christensen & Co,, Drexel Building, Philadelphis,
offer the balance of an issue of Pennsylyania public utility
gold bonds to yicld 6%, carving over four times intorpet
charges. This bond, they.say, i free of taxes in Pannsvlvania
and New York. Price and particulars upon applieation,

—B. F. Hulton & Co.. 35 New Street, this week opened
braneh offices at 1301 F Street, Washington, D, C., under
(i. B Chipman’s management and another one in New York
t ty at 311 Madison Ave.. Henry Allen, manager, The

now has seven branch offices.
Jumings & Marckwald, uuemiwrs_uf l.lyn New \:nrk Stogek
I3 ange, 45 Wall Sireot, are trading in Ameriean Tele-
1 e convertibles, Correspondence solicited.
—Richard G. Marriott has been ‘pl'l)mtlt{!(l‘m the manager-
i E. H, Gay & Co's. Chieago bond office, in the Fipst
onal Bank Building.
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COMMERCIAL EPITOME.

Friday Night, Jan. 24tk, 1908,

With easier monetary .conditions and more seasonable
weather, general trade has improved somewhat, although
still confined within conservative bounds, and collections
have improved. The lower money rates here and in Europe,
the Bank of England and the Bank of Franee having both
reduced their rates of discount, have eaused a rather mare
confident fecling, though prices of some kinds of merchandizse
are comewhat lower,

LARD on the spot has been easier,though without marked
change.  Yet there has been a disposition to shade prices in
the hope of stimulating trade, which, however, has continued
extremely guiet. The receipts of hogs have been héavy and
the future market at the West has been depressed at times,
while the weakness in wheat has also had n certain effeet.
Western 7.8746c. and City 78¢e. Refined lard has heen
easier, with trade quiet and confined to lopal jobbers. Re-
fined Continent 8.30¢,, South American 9,10¢. and Brazil in
kegs 10.30c. Speculation in lard futures at the West has
been fairly active, with the tone easier on the whole, though
packers have given support at times in order to prévent any
marked depression.  The big  receipts of  hogs and
the dulness of the cash mirket have discouraged buying for
investment.

DAILY CLOSING PRICES OF LARD FUTURES IN OHICAGO.

, Saly, Mon. Tuw.  Wed Thurs,
t":?'}rfil(stftrl;"y T Y705 787 7870

PORK on the spot has ruled steady with trade quict and
of a loeal jobbing character, Mess $14 50@%15, clear
$15 25@$17 and family 817 60@8$18. Beef has been firm
with light offerings. Trade has been quiet. Mess 810 50(@
$11, packet $11@8$12, flank 811 50, family $13@%15 2b and
extra India mess ‘21@}32}. Cut lmruta' have been quiet and
steady; pickled hams 9@9Lse., and pickled br‘llic«s. 14@10
Ibs., S@814e, Tallow has been quiet and firm on light
offerings; City 53g@b3fc. Stearines have been dull and
steady; oleo 75%c. and lard 9c.  Butter has been moderately
active and firmer; creamery, extras, 3114e. Cheese has
been quiet and steady; State, full cream, small, colored or
white, fine, 158gc¢. Kggs have been quiot and weaker:
Western firsts 23c.

O1L.—Cotton seed has been firmer on sln:-culniivn buying;
prime summer yellow 42¢,  Linseed has been firm, There
has been & fairly active demand for emall lots, but there is
still o disposition to anticipate requirements. City, raw,
American seed, 44@46e; boiled 45@46e., and Chleutts.
raw, T0c. Lard has been easier with trade of a hand-to-
month character.  Prime 7T1@73c. and No. 1 extra 52(@ H50.
Coeoanut hins been firmi and more active; stocks are light;
Coohin 8@8ac. and Ceylon 634@7 e, Olive has been
quiet and steadyy yellow G5@75c.  Peanut has been quiet
and steady; yellow 65@80c. Cod maoderately active and
steady; domestic 42@43¢, and Newfoundland 41@45¢e.

COFFEE on the spot has been moderately active and
steady. Rio No. 7 64@615c. West India erowths have
been in moderate del]um{] and eansier; fair to good Cucuta
Oic@atic, Speculation in future contracts has been quiet,
But owing largely fo an absenee of offerings, the tone has
been somewhat frmer.  FEurope has been a small buyer here,
principally of March. Loeal dealers and roasters have
bought to some extent. It is still, in the main, however, a
waiting market. The closing prices were us follows:

- n dbe. | Sepie e
T e o L R AL
Mareh f.05¢. | July -- B.30c. | Novewrber .
Aptll S.10c August. ... ___ 8.30¢. |December .. 0,510,
SUGAR.—Raw has declined, The demand from refiners
haos increased at the lower basis. Centrifugsl, O0-degrees
test, 3.80c.; muscovado, 89-degrees test, 3.30¢.: and mo-
Insses, 89-degrees test, 3.05c. Refined has leen stagnant
so far as new business 5 conecerned, and the v.'n.lulm\a'qla. on
uld contraets bhave been light. Granulated 4.800.  Spices
have been moderately sotive and stendy. , Teas have been
more setive and firm. Hn]m have been quiet and steady,

PETROLEUM.—Refined has been in good demand and
firm. Refined barrels 8.75¢., bulk 5e. and  pases 10.90¢,
Gasoling has been in brisk deminnd and firm; 86 degrees in
100-gallon drums 2le; drums $8 50 extra. Nﬂphtl_m has
been moderately nctive and firm: T3@76 degrees in 100-
gallon drums 19¢.; drums $8 50 extra.  Spirits of turpentine
has been in fair demand and easior at 55lge, Rms:'n has
been quiet and firmer; common to good strained $3 b5,

TOBACCO.—More interest is reported in the dmm-s_t:c leaf
market among buyers, owing to the improving financial and
trade situation. It is still noticeable, l:uwm-ur'..t!mt. !h-:
purelnses are confined as a rule.to small lots, The belief.
ton, that lower prices are likely to be announeed shortly
tends to limit the buying to a hand-to-mouth character.
Sumatra has been in fair request and firm. . :

COPPER has been quiet and easy; lake 133 @137%¢c. and
clectrolytic 135§@1334c. Lead has been quiet and steady
at'3.70e, Spelter has been quiet and steady at 1.45@4.55¢.
Tin has been quiet and firmer at 27.70c.  Iron has been fquiet
and steadv: No, 1 Northern $18 50@8$18 75, and No. 2
Southern $17 25@8$17 75

. dnce
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COTTON.

Friday Night, Jan. 24 1908.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below, For the
week ending this evening the total reeeipts have reached
253,801 bales, against 242,136 bales Inst week and 284,017
bales the previous week, making the total receipts sinee
the 15t of SBeptember 1907, 5,891,364 bales, againgt 7,016,545
bales for the same period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,125,201 bales,

Wed,

Reeciply at— Thurs,

Thes. Totak
Galve n 13805 7.698] 12,053 nLaAG
Port Arthur-_-. —.| 6810 s . 0,819
Corp.Christl | &p S o o e o Sdd 6,643
New Orleaps- oo 16,6160 18.074] 0.006| &.870 742
Mohlle _-co. .o 1,002 658 Tl Jng
Pensneoln oo, - e 0,205
Incksonville, &o,
Savanpah
Brunswick
Charleston -
Georgetown ...
Wilmington —__.| 2
Nurfolk :
N'port News, &c
Noew York. ...
Boston -
Haltimore ____
Philadelphia. - - .

0,354

a1
0,766

0z

giaeal 4.670| 5,907

343 404 218
3,408
3,070

54
2,403

.10
2,70

J B8] 2.371
2.804) 3,210 16,315
1 -
382
2,248
G

112 5 noj " Tas| 05
: | 2,248

Y T R L & ]

159

-’17,1:-1(‘!

i1 .4:'.‘&"2‘*::\.8111

Tolals this wl. _Ei.aﬁn

46,680

m-.,nr.:'ll_:w,aﬁ

The following shows the week’s total receipts, the total
sinee dept. 1 1807, and the stocks to-night, compared with
last year:

1007-08.

This
week .

1H06-07, Stock,

Ieeceipls o
January 24. This

Since Sep
week.

Since Sep
1 1007 1906, 1008,

Lislvestan s
Port Arthur.. .
Corp. Chris, &c.
Ny li)r[c-lnu <

GL.146

133,005(2,715 562
0,811 ir
13

p2.240
28,148
1,012,073
204,301

£21.8145) 413,107

404,604 8007
AGZRSL 60180
"l HE RS ! - -
T4 N0
L0010
2,114
1,800
b4
4,754
P

T0.06560
002
Pensaeoli. o ..
Juelkgonville, &
sSavanpih. ...
Brunswick -

177 428
17,485
14,233

1

4641
HE M
n.azl

0,243
.l
Philpdelplis
o e st WSS S
3,801,484 1204, 16217,016.505

Total.-. -

u(ll.l.':.'n?il A28 AR

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

fReceipts af— 108,

1007 1906,

46,010

1005.

28 440

1004,

408,206
7

Galveston - o GLABB| 133,004
PhArthur,&el a3z 0
New Orleans. onrs2 70,058
Moblle B 7,087 8002
Savannan
Hrunswlck. .
Oharleston, &g
Wilming,on ..
Norfolle - ___-
N'port N., &
All others. - .

11,030
1,406
1,240
2061

24
2,710

166.070| 141,383

§,102 7,801

Totial this wic. '_::,a'.au't _mn_ﬁﬁé T lllqmm

e e e e { et i

Sluce Sept. L.{5,801, 647,016,566/5,610,0653/6,601 .EfJ'I.IE).IFBR,(iN.ﬁ.H|~“.HT?
I ]

The exports for the week ending this evening reach. s total
of 276,971 bales, of which 132,350 were to Great Britain,
43,849 to France and 100,772 to the rest of theContinent.
Below are the exports for the week and since Sept, 1 1907,

Week crdlng Jan. 24 1008,
Hroortdd (o—

Gonil= |

wont: | Totuls |

L1044 58,544

l\,Hllll 510

From Sept, 1 1007 fo Jan. 24 1005,
Exporied to—

Lxporiy
from— (it

firitain.

Lrrent Elondl-
ferkiain. |Frrr::rr.'1 el
GO 501 1202.047

20,784 ...

| Total,
dinlvestom oo
I'ore Arthur. .
Corp.Chriai & oo
New Orloans. .| &0,102
Mobile ol
Pétsncols ... b6t
Fernanding ..
Savanoah o $A04
Brunswick. .. .| 19,251
Charlpston, -

14, 160)

24,748

| xh',é,r;{l]

Wilm!ington .
Norfolk . .on..
Noewport. News
New York

$261 25,006

A 1,33
i K5, 7741 © 8081116
Hoston 44 s 1950 4,048 L1800

] 4,417 L0 SO.657
Phllndeinhis 0,250 LAl T8 A0.811
Portland, Me. e

San. Franclsco
Seattle . : 7155 ) .
POeOms .o, j W 4,470 ‘ H 1y a1
Portland, Ore, = e | = : |
Peoiblnx . aif  aaqs

Delrolt, ..o - =l B1TE

= : |
1,080! 32,001
A1.828  41.828
23,381

{ lnr:.ausljamu.u 42
I

e L
CRg | b {n‘!-1!{.R-I-'J‘I'Illﬂ.??:.'i'.!?d.‘.!?l':.'.!l-!'.l.
i Fndeiiens A3 ek Fh e
Tiotal 1908-07. 80,085 84, 142124, 126 250, 2002, 280,
| |

Total

5162, 160

040, 145.2,226,85¢
1 ]

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, nof
cleared, at the ports numed, We add similar figures (or
New York,

SETON Shipboard, Not Qlearedifor—

Jap. 24 oab—

N

Giroit Ger-
m;n:m.| I'rance ] many.
10.168) 11,1211 1,201
43,075 10.800] 3 4 a,082
Savannul 7:288] o] .| baznl Bz00
Uhinrleston 1= I < ‘600
Mobile .| 7noeol 000
Norfaolk 0 ,300| 22,000
New York 3 HA T e
Qther ports_ - 10,000(

Tatal 1008 .

Total 1907 .-
Total 1006 .

| Cotat-
1wise.

Zuﬁ-: Loswing
Faraign X

Total. tock .

66,073] 37081
101, 484] 120,381
16,824 87,661
600 21,108
18,000
28,000
92,0600
—aai| 22,000
a1,0231262 081
60,358{35D,130
18,287(140,10605

Nuw Orlesns
Galyiston

7,000
13,000
35,385
36,401

24620

A6.614
B B00O

| 87,025

A7.2381
146,840|
i, 304|

840,270
063,344
793,211

Speculation in cotton for future delivery has boen on i
fair dedle ab declining prices.  The fall was due largely to
fears of w strike in Manchestor, gharp “euts” in cotton goods
prices, both in Chicago and New York, the evident over-
crowding of the long side and heavy liguidation by .the so-
called new pool which was eredited with recently buying
very:large quantities of futures, Bome foars at one time of o
rather bearish ginners” report had also a certain effect, and
latterly, too, bearish pressure has been noticeable, and yvery
large spot interests are Bupposed to have sold heavily,
Other Wall Street interests than those identified with the
so-called pool have nlso sold with more or less freedom.  The
South and Liverpool have latterly disposed of a good deal
of cotton nnd the speculition, from exhibiting s good deal of
life at one time last week  hos latferly shown a tendency to
beeome somewliat narrower with the elimination of a scat
fered, but in the sgeregate consideruble, outsidelong interest.
The smallness of the receipts both at the ports and the in-
terior towns, on the other hand, has at times had o steadyirg
influence, and the same may be said of the firmoess of the
spof markets at the South, which in not o few instances have
remained on g level some 75 to 100 points above that of
fulures in New York. Rumors, too, which have been circu=
lated from time to time that labor troubles had been sottled in
Laneashire have also haod for the moment a more or less
bracing effect. The weekly statisties have likewise encour-
aged the believers in better prices, the stock st New York is
stendily decrensing and the Census Buréan report on Thurs=
day was very generally regarded as bullish., 1t stated the
quantity ginned up to Jan, 16th as 10,387,607 bales, or
1.838 502 bales 1ogs than for the same fime Jast senson, and
347,973 more than during & similar period two yenrs ago.
The aetive ginnervies were smaller in number than s yesr
ago,bubalsoless than fwo years ago, when the ginning, 84 we
have seen, was smaller.  Crop estimates based on the giumn%r
figures rvanged pretty generally from 11,500,000 to 12,000,000
bales, with, perhaps, a slight tendency to crystallizo around
sueh figures oz 11,600,000 to 11,750,000 bales. ‘The first
effect of these ginning figures was to eause some advance, but
a renewal of liquidation soon eot in snd prices dropped
sharply. The deeling in the stock market has not been
without some effect, buf in the main the strike rumors,
heavy long liauidation and persistént bearish pressure have
been the dominating features. ‘To-day prices were irreguliar
for atime but finally broke hadly under rumors that the labor
conference at Manchestey had broken up in n disagreement
and that indientions pointed to o lockout, Further heavy
selling for hoth sides of the aceount was also a saliept feature.
Before the close, however, there was o sharp mlly on o
report that the Inbor troubles had been settled.  Spot cotfon
has been dull and weak. Middling upland closed at 11.75¢.

The rates on and off middling, as established Sept, 11 1807
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Falr oo 0. 10.75 0n|Strict low mid. .e.0 30 nff| Middling tinged . ¢ 0.30 0ft
Striet mid, falr. ... 150 on| Pully tow mid. 045 o Strict low mid. Hog.1.00 o
Midding falr 1.25 on|Loaw midding. ... 1,00 anf| Low mid, (inged. . . 1.60 off
Barely mid, fale. . 1.00 on| Barely low mid. ... 1256 omStrdret g'd ord, (ing, 2.00 o
Striet good mid. .. 0.75 on{Stret goad ord. .. 1.60 off|Fully MIA, siained . 1.00 of
Fully good mid_ .. .0.62 on(Fully. good ord___.1.75 off Middling stained 1,25 off
Good | middling. ....0.50 on|Good  ordinary. ... 2.00 off{Barely mid. stalomd 1.75 off
Barely good mid_ _.0.37 on[Striet g'd mid, tgd. 0.35 on|Striet low m, siain, 2.23 off
Stricr midding_ . . .0.20 on[Good mid. tinged. . FyeniFully 1. m. siained; 2,62 ot
Middiing - DBaslaiStier mid. tinged. .0.20 oftiLow mid. stalned. 3.00 off

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

Jrn. 18 o Jan, 24— Mon, Tues. Wed. Thurs.
Middling upland. .- .20 11041230 1190

NEW YORK QUOTATIONS FOR 32 YEARS.

1008 ¢ 7.2811802. 0. ... 7.02|1R84.c..___10:62
_ B.A1 18N . o BI3B|IRAN. ..

S8R [1800_ . ... 11.00]1882

7411840

R.31 188K .

6.60 ! 18AT

741880,

0.62 1885, _. .

MARKET AND SALES AT NEW YORK.

Frid
11.756

oo e
808
807

Futures
Aarkeét
Closed.

Sales of Spot and Conlract.

Spot Market
Closed., Con-

g Cone
Erportisum'n,

tract.

Tatal.

478
604

TR0

Saturday . . [Oulet
Monday . . - [Steady

o | BAY: = s s
[ . Swendy. ... ud 800
Tuesdny Milet 16 pta. det. oo Harely ateady| o] --=4] =4
Wednesday | Steady’ « . . wo. -« |Harely steady x s ey
Thursday _Qulet 20 pts, deo. . [Steady. - ——a] 1,200 1.200
Friday. ... |Qule 16 pta: dee .. |Steady 3 1.400] 1,400

T - - - _ 3,100 4,452

Totol. . - 0 y 3‘
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PUTURES.—The highest; lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and felegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and con-
sequently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the expgrts of Friday
D?}c{{ua 5— 108, 1007. 1006,
Stock nLrKI\-umnul bales. 050,000 822,000 1,140,000

Stock at London . - U 13,00 11,000 12,000
Stock at Manchester 64,00 82,000 53,000

845,000 1,205,000
11,000 11,000
3 403,000

80,000
223,000 261,000
4,000

3,000
17,000 14,000
126,000 47,000
1,000 2,000
770,000 741,000

1,005,000 1,046,000
175,000

105,
040,000

12,000

45,000

007,000
15

Total Great Britaln stock
Stock at Hamburg_
Stock at Bremen
Stock at Antwerp
Stock at Havie. .
Stock st Marsellles. 4,000

20,000
Stock at Genon._ .. A4,000
Stock nt Trieste - 21,000
627,000

Total Eurapean stotks -1,0684,000
Indla cotton afloat for Europe... 105,000
Amerlean cotton alloat for Europe 854,718
Egypt, Brazll, &e. alloat for Burope 58,000
Stock In Alexandria, Egypt 238,000
Stock In Bombay, Indis - 471,000
StoclcIn U, S, S e s 009,257
Stock In U, 8. Interlor town 543 8606

« 3. exports to-day-.__ 53,545 23,310

Total visible suppl: 4,017,486 5,652,270 5,375,800
Of the above, totals of Amerlcan and other descriptlons are as
Amerfcan—
Liverpool stock ... ... 738,000 1,012,000
Manchestor stoclk. . 48,000 4

1,057,000
18,000
418,000

3,000
726,000
1,723,000

4,578 617
follows:

861,000

061,350
32,233

4,410,270

84,000
11,000

23,310
3,917,800

128,000
12,000

28,3307
3,700,017

Total Amerlean . ..o ... -4,810,436
East Indian, Brazil, dc.—
Liverpool stoclk 123,000
London stock 13,000
Manchester atoeck__ 13,000
Continental stock
Indla afloat for Europe. .
Egypt, Brazll, &e., aftont. - _
Stoek In Alexandrla, Egypt.
Stoek In Bombay, [ndly 404,000 807,00

Total East Indla, &o-. . 1,008,000 1,142,000 1,458,000
Tatal American 4,619 486 4,410,270 8,017,800

Total visible supply. ... _____ 4,017 456 5,470,800
Middling Upland, «lvnr\; 6.43d. 8.17d,
Mlddling Upland, New York..... 11.75c., 11.000. 11,70¢,
Egypt, Good Brown, Liverpool_  103¢d, 10 11:16d. & 11-164d,
Peruvian, Rough Good, Liverpool 11,254, 0.40d. B.75d.
Broach, Ling, Liverpool -6 18-16d. 6 1-10d. B 11-16d.
Tinnevelly, Good, Livarpool tqd. 0 Wd. 6i4d.

?cmtinenta] imports for the past week have been

ales.

The above figures for 1908 show a decrease from last week
of 20,002 bales, a loss of 634,784 bales from 1907, a de-
orease of 458,323 bales from 1906, and a gain of 338,869
bales over 1905.

202,000
390,000

478,000
#,700,017

4,578,617
HRL LN
7.00c

7 1-16a;
10.30d,

9 1516,
4 1-10d:

238,000

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night; and the same items
for the corresponding period for the previous year—is set
out in detail below,
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The above totals show fthat the interior stocks have de-
creased during the week 154 bales and are to-night 117,493
bales less than at the same time last year. The receipts
at all the towns has been 59,341 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1,‘35
made up from telegraphic reports IFriday night. The
results for the week and sinpee Sept. 1 in the last two years
are as follows:

100607 ——

Since
Sept, 1.
485,660
140,260
45,615
15102
31708
64,743
163,313

044,008
88,011
20,1130
24,423

142,447

804,462

——1007-08——

January 24— Since
Shipped—

Vin St. Louls

Via Calreo

Via Roclk Island

Via Loulsville - .

Via Cincinnatl

Via Virginla polnts.

Vig other routes, &

Total gross overland.
Deduet shfpmonts—
Overland ta N. Y., Boston,
Hetween Interlor towns.

Week.

40,305
142,043

G65,510
51,003
47,038
a6,314
186,215

420,104

34,007
3,100

Leaving total net overland ®.___ ___ 29 56
* Inefuding movement by rall to Canada.
The foregoing shows the week’s net overland move-
ment has been 29,656 bales, ngainst 47,008 bales for the
week last year, and that for the season to date the aggre-
ate net overland exhibits a decrease from a year ago of
75,358 bales.

In Sight and Spinners"
Takings.

1006-07-——

Since

Week. ept. 1.
204,162 7,016,565
47,008 804,462
A7.500 087,500
8 808,627
HaG 083

0,378,810
1,505,044

——=100%-08-
Since
Week. Sept. 1.
253,801 5,801,304
20,658 420,104
47,000 1,007,000
430,547 7,027 408
184 463,283

430,34

Recelpts at ports to Jan. 24
Netoverland to Jan, 24
Southern consumptlon toJan,
08 388,070

Total marketed
#10,313

Interlor gtocks In exeess

Came Intoslght during weele. . 03 ey e

Taotal In slght Jan. 24 _ 7,790,751

North. spinners’ taklngs to Jan. 24._ 40 485 s72,011
* Decrease durlng weel.

Movement into sight in previous years,

Week— Bales, Sfnce Sept, 1— Bales.
1006—Jan, 200 .. cceeeaa 180,007 |1008-00—JSan, 26, - coeeo. -7,706,040
1005—Jan, 2 -210,937 [1004-05—Jan. 27 H, 683,252
1004—Jan, 2 7,783 [1003-04—Jan, 20 . ST022,704
1003—Jnn. 247,820 [1002-03—Jan. 30 7.012.621

63,508
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS. —Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
sach diay of the week.

Clostng Quotations for Middling Cotton on—

Week ending

January 24,
Galyoeston . ....
New Orleans. ..
Mohila
Savannah
Qharleston
Wilm!ngton. ...
Norfolk
Boston
Baltlimore
Philadelphlia - .-
Augusta
Memphls o
St. Louis..
Houston ...
Little Rock--<.

Sat'day.

Monday, Tuesday] Wed'day IFriday,
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| NEW ORLEANS OPTION MARKET.—The highest,
lbwest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day,

Friday,
Jan. 18,

Jan, 24,

Thursd' v,
Jan, 23,

Wed'day,

Monday,| Tuesdair,
I Jan, 23,

Jan. 200} Jan. 21,

BLl
January—
Rango .- ..
Cloging ="
Februari—
Range -« .- ..|— @) —
Closing. .- .- |11.87 *
March—
Range - ...
Closlng
Aprit—
Hanie
Clostng

11.75-.88|— @ .88
117980

L 11.73-.00
11.83-.85

11:72-074

-{11.64- 11.65-.95
J11.7 11.88- 00
o —
11,567 *

— i —|— — —

— @
11.62 *

11.40-,70{11.24-.62
11.52-.53/11.57

) —
11.67 *

11.66-.75
11.67-.68

=t g —
11.76-.97

L1.60-.70(11.74-.01
LLA7-.B8111,75-.76

R i
L1067 =

11.60-.70
|11.67-.08

w — : — '@ —|—

i
11.75-.70 L1677 *= |11.5

11 74-.90 11.63-95111.47-.
11,7070 11.06-.67(11.51-,

— ) —
11.70-.70

11.80-,06111.63-.81
11.80-.81{11.66-.00

Pl
Bteady.

H.n?gl- mmeanil— @ —
Closing. —-_..[11.67 *

e L1.66-.80
BORe wacass i e

Closlng 11.72-.72
Firm.

Tone—
Stendy.

— i —1-

11.60 = (11,

11.68-,76/11.52-
i

11 70
11.68-.60/11.54-.55

Steady.
Steady.

Flrm,
Steady.

Ensy .
Steady.

Spot
Options - - .-

Qulet.
Firm.

= Nominal.

WEATHER REPORTS BY TELEG RAPH.—Telegraphic
advices to us thig evening from the South indicate that while
rain has fallen in most loealities during the week, the precipi-
tation has been light as a rule; temperature has been lower
as the week ecloses. The movement of the erop continues
fairly free.

Galveston, Teras,—Rain has fallen on two days of the week,
the rainfall reaching fwenty-thrée hundredths of sn inch.
Tht thermometer has averaged 49 and ranged from 39 tao 60.

Abilene, Teras.—There has been no rain the past week,
but we have had freezing weather on three days. The ther-
mometer has ranged from 28 to 70, averaging 46,

Corpus Christi, Tezas.—I'reczing weather on three days,
but no rain during the week. Average thermometer 51,
highest 76, lowest 26. .

Palestine, Texas.—Three days’ freeze but no rain the past
week. The thermometer has averaged 49, ranging from 28
10 70.

San Antonio, Teras.—We have had no rain during the
week. The thermometer has ranged from 34 to 72, averag-
ing 53.

aylor, Teras.—Rain has fallen on one day of the week,
the rainfall being one hundredth of an inch. Three days’
freoze. The thermometer has ranged from 24 to 68, averag-
ing 406.
Ichw Orleans, Louistana.—We have had rain on two days
of the week, the precipitation reaching fitty-fonr hundredths
of an inch. The thermometer has averaged 52,

Leland, Mississippi.—We have had rain on one day of
the past week, the rainfall reaching eleven hundredths of an
inch. Average thermometer 45.4, highest 66, lowest 22,

Vicksbury, Mississippi—1f hus rained on one day of the
week, to the extent of one hundredth of an inch. The ther-
mometer has ranged from 26 to 65, averaging 49,

Helena, Arkansas.—Nobt much farming done this weel.,
We have had rain on fwo days, to the extent of fifteen hun-
dredths of an inch. Average thermometer 42.5, highest 61,
loweat 19,

Little Rock, Arkansas,—Cotton is moving from plantations
very freely, The week has been favorable for farm work, no
rain having fallen. ‘The thermometer has averaged 43,
ranging from 24 to 62.

Memphis, Tennessce—We have had no rain during the
week, The thermometer has averaged 44.8, ranging from
24 to 60.8.

Nashville, Tennessce.—We have had only a trace of rain
during the week. The thermometer has averaged 306, the
highest being 58 and the lowest 15.

Mobile, ;lh},ﬂ'mmu.-—llnin in the interior Iatter part of the
week. Freezing weather to-day. ‘There has been rain on
two days of the week, the rainfall being thirty-eight hun-
dredths of an ineli. Average thermometer 51, highest 066,
lowest 31,
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Montgomery, Alabama.—Heavy frost and ice to-day. We
have had rain on two days during the week, the rainfall being
twenty-seven hundredths of an inch. The thermometer
hias averngod 45, the highest being 64 and the lowest 25.

Selma, Alabame.—There has been rain the past week to
the extent of forty-one hundredths of an inch on fwo days.
The thermometer has averaged 41, the highest being 58
and the lowest 21.

Madizon, Florida.—There has been rain on one day during
the week, the rainfall rejehing twenty-five hundredths of an
ineli. The thermometer has averaged 48, ranging from
28 to 08,

Augusta, Georgia.—We hayve had rain on one day during
the week, the rainfall being three hundredths of an inch,
The thermometer has ranged from 28 fo 65, nveraging 47,

Savannah, Géorgia,—There has becn rain on two days of
the week, the rainfall being six hundredths of an ineh.
Average thermometar 54, highest 67, lowest 35,

Charleston, South Carolina.—There has been rain on one
day during the week, the precipitation reaching five hun-
dredths of an inch, The thermometer has averaged 52, the
highest being 67 and the lowest 27.

Greenwood,  South Caroling.—There has beén no rain the
past week. The thérmopmeter has averaged 42, ranging
from 32 to 53,

Charlotte, Norih Carolina.—It has been dry al® the week.
Average thermometer 44, highest 63, lowest 22,

ALEXANDRIA RECEIPTS AND SHIPMENTS OF

Alexandria, Egupt,

January 22. 1807-08, 1806-07. 1905-06.

(cantars) —
5 woek
Bince Sept. 1

Ii«.'r:ﬂ{:rs
Chil 110,000
5,438,056

180,000

J 180,000
6,614,283

4477260

This
week

This | Since
week. |Sept. 1.
To Liverpool $,000(147,655 ?.250,
To Manchester . ee-« 130,632 | 8,000
To Continent .. 11,780{184 508 12,500
To Amerles. .. 1,500| 38,210 | 7,000

‘lﬂ.Z-’;ﬂlﬁﬂo.(‘UU 32,750

Stnce
Soept. 1.

141,375
131,048
192,740

63,588

520,652

This-| Since

Ezport (bales) — weok. [Sept. 1

#.500

23,750/433 331

Tatal exports

~ Nafe,—A cantar s 00 Ibs. Egyptian bales welgh about 750 1bs.
This statement shows that the receipts for the week were
110,000 cantars and the foreign shipments 16,250 bales.
CENSUS BUREAU’S REPORT ON COTTON GINNING.
—The Division of Manufactures in the Census Bureau com-
pleted and issued on Jan. 23 the ninth of its series of reports
on cotton ginning the present season as follows:

The number of bales gioned 1o the varlous States up to Jan, 16, In 1008, 1007,
1906, 19056 snd 1903, and the pereentage ginned (o the Same date o 1006, 1905
and 1904, nre as follows:

GHnned 1o January 16,

State or Territory.
1008, | 1007, 1006. | 1905,
12,170,100] 9.059,0%34] 12,707,600

1,210,600] 1,202,145( 1,411,834
704,100 Hi3 4,087 #25,010
060,452 65
1,601,022 7
741,033

1004,
0,845,537

United Stales. .o oo aie 10,337,607
Alibama
Arkanuas.
Floriin - ..
Georgh ..
Okluhoma.
IKnnsas .
Kentucky -
Taujsipnn - -

M s ppd
Missourd —...
New: Mexico. ..
North Carollos. .
South Caroling. . .
Tennessos ...
'Texns ..

Virginin

1,070,193
607,190
53,473
1,771,013
T70,650

1,084,
37,187
637,701
1,102.032
248,083

1,330,240
20,418

704,501

4,004
13,631 15,200 15,038

The number of round bales Ineluded 1s 187,662, compared with 258,717 last year,
Numbier of Bea Iiand bales,
20,187, contrasted with 56,320 laxt year, 104,710 In 1806, 08,110 In 1005 and 72,907
in 10045 number of active gloneries, 27,307, agalnst 25,540 last year and 28,8581 in

3 of active gl tes 1o the varlous States follow:  Alsbama,
34015 Arkanaay, 2,108; Florida, 247; Georgin, 4,038: Oklahoma, 971 Kentucky, 2;
Lousiana, 1.840; Misstssippl, 3.510; Missourl, 756. New Mexico, 21 North Carolina
2,710; Sonth Caroltun, 3,127; Tennegsee, 003; Texas, 3.075; Virginla, 101; ora tm.ni
af 27.870. The percentage of the erop of 1900-07 ginned to Jan, 10 was §13:5 and
of 100506 reached 95.2.

COTTON SUPPLY AND CONSUMPTION IN EUROPE,
—By cable we have received the substance of Mr. Ellison’s
first of January cotton review, and in our editorial columns
give the results.

MANCHESTER MARKET.—Our report received by
cahle to-night from Manchester states that the market
continues quiet for both yarns and shirtings. The demand
for both India and China is poor. We give the prices for
to~day below and leave those for previous weeks of this
and last year for comparison.

1007-05. ]

B3 s, Shirt- |Cot'n
tnge, common | Mid
W Jesd. 1Upt' 4

w@au
g

g

190¢-07.
81 Ibe. Shiri-

322 Cop
Turkad,

d

1
o
]

0
0

cood DOos
coat Ql:l'ﬂ.n

0
0




298

[Vor. nxxxvi.

THE CHRONICLE

WORLD'S SUPPLY AND TAKINGS OF COTTON,—
The following brief hut comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sourees from which
statistica are obtainable; also the takings, or amount gone
out of gizht, for the like period.

=it & \Cn{lon Takings.

1407 us,
ecle and Scason. =

1D06-07.

Vo | Season.

Visible supply Jan. 17
Visible supply Sept. 1-_ Wy
Amerienn In Slghe 0 Jun. 24_ | 330,503
Bombay, recelpts Lo Jan, 2 100,010
Othier India snlp’ts to Jan 3,000
Alexundrin reccipts to Jan, 2 16,000
Other supply to Jan, 22 * &,000

1,784,168
i AZAGL0
07,000 U55 AWM
LRl AU, 000
24.000 74
i 000

703,000
110,000|
TE5 000
178,000]
Tatal supply 5,880,881(11,888.500(5,008,784|
Neduct—

Vistihe supply Jan, 24 4,017,480

1,017 486(5,6562,570

Total takings to Jan, 24, . _
Of wileh Amerlcan. - _
OF which other. -

h AT A0
95| 5,307,100

! T.3005 ,-H-IH
115.000] 1,664.000

5,861,400
1,744,000

— ¥ Brbraces recelpts Iy Burope from Brazll, SMyvin, West Indles. o

JUTE BUTTS, BAGGING, &¢.—The market for jute
bagging has been dull and featurcless the past week, with
prices nominally unchanged. Quotations are 934¢. for 2 1bs.
standard grades.  Jute butts also dull at S@4e. for bagging
quality. ;

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sepf. 1 for
three years have been as follows:

B Senucry 234,

Roceipts al— Since
Week. | Sopt. 1.

90,000 708,000 07,000 056,000 11?.cmn|'| 114,000

1907408, 1008-07.

18056:06.
Since

Since t
Week . | Sept. 1.

Sept. 1.

Week.
Bombay. - ..o

- For the Week.
Hrports [rom— R —
Great | Conti- Great Conti-

Britain,| nent. | Total. | Britain. nent. Talal.

Sinee September 1,

Hombay

1907-08 . . ... ———s| B000] 6,000

y 2.000] 34,000 36,000}
1905-06 ——.-| 12,000 12,000

Caleutin— |
100708 e e 1,000 e 1,000%
1006-07 . = 1,000/ 4,000] 5,000
1005-06 2,000 4.000] 06,000

&.000
13,000
22,000

218,000
$71,000
283,000

11,0040
25,000
22,000

226,000
484,000
305,000

2,000
3,000
4,000

11,000
28, U0
20,000

&,000
1,000
1,000

18,000
11,000
23,000

26,000
2,000
20,000

1008-00 - .. = 2,000
All others—
107-08_-—_ .| 1.000] 3,000
1006-07 . .« el B ol
1005-06. ... —-sa| S,000f 3,000

Total all—
1007-08. .
1900-07__ -
1005-04

1,000
2,000
4,000

1.000

&,000 65,000
5,000 44,000
8,000 55,000

T3,000
40,001
61,000

10,0001 11,000
39,000] 42,000
20000 21,0000 23,000

26,000
22,000
a3,000

S 10,000
451,000
S83,000

436,000
473,000
410,000

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the {mst week have
reached 276,971 bales. The shipments in detail, as made
up from mail and telegraphic refurns, are as follows:

. Torat halps,
NEW YORE-—To Liverppol—Jlan. 21 —Armenlan, 1,008 upland,
280 forelen. .. oJdan. 22—Haltle, 5,072 upland, 100 forelgn.
Po Havre—Jan. 17—Hudson, 313 Sea Island. .- _Jan. 22—La
Bretagne, 4 Torelgn._ - ik ey s i P E .
To Hamburg—Jan, 17—Blugeher, 1,545 .. Jan, t185—Valdl-
vin 080 oo :
To Vex Jan,
To I'r —-Jan. 18
To Japan—Jnn, 22 —Indr
GALVESTON—To Liverpool
To Muanchestér—Jan. 2
To London—Tnn. 16—Cayn Glin
To Havre—Jan. 1 T—Madawnskii,
LA e - P L
To Reval—Jun. 21—Howth Head, 2,600
To Riw, Jan. 21—Howth Head, 860-.._-
To Bar na—Jun. 16—Tda, 3,100 ..
Ta Venlce—Jan, 16—Iida, 1,644 . e
T Trieste—Jan. 16—1dn, 2,855 ... .- --.. S\ A
PORT ARTHUR—T0 Bremen—Jan, 22—Menbland, 6,810
NEW ORLEANS—To Liver aol—Jan. 17—Craftsmuan, 14,600

T.024

Gerty, 710 Leuctra, &0
Gerty e
1 & = et
Inehdune, 8,886 . _
8 de Larrinuga, 10,207
i0; 602, - e
12,718, -« Jan. 2 1—Multhy,

0810
Jan. 20-=Colleglan, 14,700 .Jan. 24—Barbadian, §.300._ 37,602

To London—Jan, 23—Michigan, 7,000 SE S T 7000

To Belfest—Jan. 24—Hathlin Head , 8,500 - 5.500

o Havre—JTan. 18—3Sidea, 5 A17. Jan 21——Bordeaux; 4,635 10,052

To Hamburg—Jan. 17—Dunster, 126; Hormeap, 1,213 .-

Ta Genon—Jan. 23—Val Sall 40, . e e S

0 Chnniperieo—sJan. [7—Greenbrier, 250 .. .. ..
MOBILE—To Havre—Jan. 21— Barton, 0,805 - .. .. .-

To Ramburg—Jan. 20—Nynngn; 1,475 .- o
PENSACOLA—To Llverpool—JInn. 23—Gracln, 5,350, . .- -
SAVANNAH-—To Liverpool—Jan, 18—Hampshire, 3,384

To Bremen—Tun, L7—Hlllglade, 2,151; Vietorions, 5,208 .

Jan  Z1—Rauenfels, 0,148, . lentory, $.070- 24,607

To Hambure—Tan. 17-—Hillizla 374 — wrlons, D50

Jan. 21 —Hauenfols, 800 J4 -~ Celtle King, D48 . .
To Reval—Jan. 17 —Victorlous Jans: 2t—Hauenfels .o

5,455
4,034

Forosimt mn = = e e s estdsacnns - -
ToGothenburg—lan. 17—Vietorlous, 250 Jnn, 21—Rauen-
fels, 600 o oy = & o e 2
To Rlga—Jan, 21—Rauenfels, 100. . e S
Toa Barcelona —Jan. 21—Hermine, 1,630; Miguel M. Pinillos,
To Genoa—Jan, 21—Hermine, 1.000; Miguel M. Plnlllos, 681.
To Trieste—Jan. 21—IHerming, 2,225, S e -
To Venlca—Jan. 2l—Hermineg, 1,100 mvmenamanne
To Flune—Jan, 21—Hermlne, 100. ., - - - -cionas. e
BRUNSWIOK—To Llverpool—lan. 17—"Taoftwood, 10,138__ ..
Jan;2 3—0awested, B 823 L iiicanasaassse--= 13.081
To Manchester—Jan, 23—Oswestry, 5.200.. - ... .. 5,200
WILMINGTON—To Liverpnol-—Jan, 17-—Slerra Blanen, 14,150 . 14,150
To Bremen—Tnn, 23—Daleby, 11,000 ______ . 11,000
NBEWPORT, NEWS—TolGlasgow—Jan, 17— Hestla PA00 oo o oo 346
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T bt les:
BOSTON—To 18—Sachem, 620 TR uniﬁfi il
Ivergln, 2 -Devoniam, 3,627
VY p e Arthur, 116 :
18—Quernmaors, §,807
i Hremdn— i :
PHILADELFPHI
Ta Manchest
To Ham bure-
To Ratterds

SAN FRANCISCO—Tn Japitni— B—Asla, 180
TACOMA—T0n Japan—Jan. 22—Oyelops, G760 -

Toihlass ety ‘ . =

Iverpanl— 7—Hnverlonl, :
L= Manche Jorporation, 2,
T—Armenla, 38

i

Co )

eI T T
The particnlars of the foregoing shipments for the week.
arranged in our usual form, are as follows:

Qreat Fretich Ger- Oth. urope— Az,

Britafn, ports. = North. Saoull, &e. Jopan,  Tolal.
NewYark 7024 a7 . = LT SSLT AR
Galyeston 19085 28,015 3,430 7,004 ¥
PortArthur. .. _
New Orle A0, 102
Mobile _ . z
Pengacola
Savanuah =3
Brunswielc. . 11
Wimington. .. .1 26,050
Nuowport News. : . = o a6
Boston .. = 5 > = 5,050
Baltimore - .. - 2,510 . - . 4.7
Philadelphin ___ 3 GA% 200 :F A i
Seattle - - - et . s % d 7.165
Taeomn - . =% . 5,478
San Franclsco. 1.680

5,655 23 000 365 17,563 276,071
The exports to Japan sinee Sept. 1 have been 98,050 bales
from Pacific ports and 22,076 bales from New York.

baan 07,601
11,340
5,55
40,556
16,261

20,930 8,278

11,900

Totul - 132,350 43,5840 .':-i-.l'.l'.l.

LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week’s sales, stoeks, &e., at that port:

Jan. 3. Jan. 10.  Jan. 17.  Jan. 2.
23,000 32,000 42,0010
ST 1,000 2,000
2,000
28,000
13,000
06,000
230,000

Sales of the week
Of whlch speculators took.
Of which exporters toolc. ... 2,000
Sales, Amerlean. - ___ 21,000
Actual export. . __. ——eaa 11,000
Forwarded .. A6.000
Total stock—Estimated 824,000
Of which Amerfean—Est. . 711,000
Total limport of the week. .. . 124,000
Qf whieh Amerlean. .- .. 110,000
Amount atloat. __ ______ . 5,000
Of which Amerlean._______ 270,000

H8.000
D8L, 000
857,000
146,000
125,000
432,000 S0F 000
467,000 A36,000

The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Mandiuy, J Treesday. ! W day,

Friday:

Spol. Saturday. Thursiday.

Aarket, | AT b
1215 l| Tl
e |

Faly | Palr
buslness | business
lelng. doing.

Modarnte
demn.

Quiet. Qulet,

i uplas] 68 B.50 .03 a1 953 4%

L0, 1, 0060 1,000

Sales ....-| &0 7.000 8,000 |
G BOD fu

B, fexp 400 S00 a0t

Futirez. | Sweady b | Stendy ot
Market AL Pt | L palng

|
| Steady nt | Bteady at | Steady. Quiet ut
i 4
apensl | sdyanee, | advance:

A points (part'ly B 4G5 pre.
pt. dee. deeline.,

s
pes, dec. | deeline.

|
v 113 | o
Maorket, :Ih:l:r SUY ONV'y sty at] Basy oy | Qulet at [Bt'y, uneh.! Steady at
| 4 pteady, l}'.jrinl;l!.-j| Sig 680 15 G2y fo 1 pt. 14466 5
P. M, Jilul ptdlee. pta. pdv, | pts. dee. | pts. dee. | advanee. | ps. dec.
I

The pri(:l_:x of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, goad ordinary
clause, unless otherwise stated.

Tho prices are glven in pence and 100,  Thus, 6 (M_mz.-::_us_n_ A-10041,

.lm:. 18 | Mon. | Tues.
o > | ! P =% T
Jan. 24. i 3 lqu A 128 4 [12ag A 1235 4 f[z ). 4
I A l‘-m-_n,nn.lp.m, pun, o . 11.rn.n.m.ip,m,

i | Wed. Thurs. I Fri.

; . o Jles phda |ode Lt Loy
January--i--- & s |os OF M08 |08 081610314
Jan,-Febh. 4 s ins P70 (08 M8 IZlon
Fet s Meh, A 4 g . | 07 85|08 |0& |08 1g[00
Moeh.-Apr. 8 i 0N GUAI08 loD. 100 00 Lol
Apr-May ..« Adgltl 5l 08 44 08 (08 09 o)
May-June .. < e | 0% |05 0714 (07 be il 02 Ls
June-July i ='.i 5 - £ 105 bs log et iog
July-Aug - - 15 G101 1410235 10
Aug,-Sepa|----|b 140y 418 w2
Sepi-Oet -] - . b 84" 17" (7214174 L 68
Oct.-Nav-|-- | 3 i
Nov.-Dec.|---

BREADSTUFES.
Friday, Jan. 24 1908,

Prices for wheat flour have been somewhat easier during
the week, but the changes as u rule have been slight, Yot
the decline in wheat has encouraged buyers to confinue to
pursue a hand-to-mouth policy in making purchases in the
hope of securing more advantageous terms.  Mills haye
shaded quotations in some cases with the idea of stimulating
trade, but have met with little syecess, though at some of
the large Northwestern centres a few [aiv-sized [ots have been
sold, it appears, partly forexport. Rye flour and corn meal
hayve been dull and steady,

Whent has been affected adversely by inereasing Argentine
offerings to the Buropean markets and very evidont wenknoess
not only in England but also on the Continent. Larger
world’s shipments have also weighed upon prices, So have
continued large receipts at the Northwestern markets, u
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further inerease ol some GOO,000 bushels in the stoek ab |
Minneapolis and dulncss of the expory trade. Th  (opo..s
about the flour trade, too, have been anyuhing bt tavor-
able. Some of the R ssian crop reports have been more
choerful, the snow covering having inereased. o this
country the weather is reported favorable for g owing wheat,
although in some sictions the snow covering 8 admittedly
rather seanty. The speedlation under such circumstances
has been far from aggiessive.,  On the contrary, thire has
heen pers'stent liguidation of long aceol nts, which has had
a very evident effect on prices, notwithstanding the el
that some leading operators in Chicago bave announesd
themselyves as bullish in their convietions. On ‘Thursday,
tao, there was a batier export demund, enconraged by casier
money marke(s abroad, the Bank of England rate of diseo.nt
having been reduced to 497, and also by stronger raies for
foreign ¢xchange. Now and fhen reports of green bigs
in Kansas have had some momentary effect.  In the main,
however, the influences of the week linve been of a kind to
force prices to a lower leyel. To-day priecs deelined carly
on weak cables, a large inerease in the shipments from Argen-
ting to Buope, continyed liberal receip;s in this country,
liuidation and bearish pressure.  Stop-logs orders were
uncovered and the export trade was quiet, Fora time s1p-
port was lacking, Later on, however, unfayorable c¢rop
reports from the Southwest ea sed active buying for hoth
sidcs of the account and u quick rally in prices, 1L is suid
that green bogs and other pests have been discovered . in
many patts of the winter-wheat belt of this cotntry. There
are also complaints of insufficient snow covering and that
the planis have torned brown.
DAILY CLOSING PRICESOF WHEAT FUTITRES IN NEW YORK.
Sat.  Mon, Tucs. Wed, Thurs, FPri,
No: Zred winter .. ... .. L A0BT 106N 10650 1081 106 106
My delivery In elevator. - —o----1114 1104 110450 11044 110 110
July deltvery In elevator =l W63 10635 1053 105655 106
DAILY GLOSING PRIQES OF WHEAT FUTTRES IN CHIOAGO.
Safk, AL Wil Thurs. Fri,
10244 10245 1025 10215 1024
July dellyery in glevator - M7hG DRl 4 D83 D8l DEN
Seprember deéllvery lo elevator. - 041z 05 051 Dol OBl 050
Indian corn Mitures have declined at times, owing to the
depression in wheat.  Moreover, the weather during much
of the week has been glear and cold, and the movement of
the erop has shown a noteworthy increase. A still further
augmentation of the movement is expieted. At fimes,
however, there has been a lairly active eash demand, largely
for export, and this has o tendeney Lo bring about a rally
of late. Moreover, there is believed fo be a layge short
interest oulstanding, much of it for account of Wall Streot
operators who took the short side some time ago on the
t.L:‘ury that the price wuas unduly high. Thest intercsts
have been covering during the week at cvery opportunity.
There has alzo been more or less commission-ho se buying,
To-day prices were eagicr ab first on cold weather and the
depression in wheat, but ndvanced later on indications of
warmer weather and bull support.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW
Seaf.  Mon, Tues. W Thurs,
658 65 A6k 07 1605

May dellvery In elevator .. <. ..

YOR
Iri.

Cash corn. . —=T GUEN

May delivery (I elevator . 0085 6014 g 700 708 0N
July dellviery In elévator. .. Rl nB8L 0814 603 61 no ks
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGD.

Saf. Mon, Tues. Wed. Thirs. I'rl.
May dellvory In elevator 0o a0M . B0 4135 61 nLag
July dellvery In olevator. <.« G820 6DV BOAL. @a novg 0o
Seplemmber dellvery In slevator.. . BRI DAY BOY Koty OG0M B0
Oats for future delivery in the Western market have de-
clined, owing lurgely to fhe decling in wheat and seattered
Haguidation, Moreover, there hiag been o cortain amount
of shorti selling on the ides that prices are too high, thovrgh
the trading has been very far from being active. Strong
Chicago interests are friendly to the long side, and the fear
of manipulation restriels trading. Receipts are modorate
and gontract supplies light.  The cash market has been dull.
The firmness of corn, however, has had a certain steadying
effect on oats ot times,  To-day oats opencd easy, bt soon
beeame fArmer on a rally in corn and covering,  The trading
was dull and featureless,
DALILY CLOSING PRICES O OATS IN NEW YORK.
Sat. Mo, T'uns. L Thurs:

nais

Mixed, 26
tod2ibs.
Vhite,
ellpped,
a2 10 a4

s _Bpe-na g DA14-08 10 SALG-DR LS DOLs-DRL B 1e-07 L BAL-0T

DAILY CLOSING PRICES OF OATS IN CHICAGO. ;

St Man  Tues, Wed Thurs. Fri,
May dellvery In sleyator. - - «.-«. 04 Gdif D43 DALy DM DAlg
July dellvery In elovatorec-cceaes A7 AT ATlg AT} 40N 474

The following are elosing quotations:

FLOUR.
Low graded ._____....33 0054 20| Kansas stralghts._.___$4 80 @ &6 00
Second clears._ - _ 3 750 B00| Blended olears. .. - O A5G0 540
Clears - 426@ 440|Dlonded patenty....... 0 8dm 0940
Straights. .. - B2h@ 000} Hye flour ceseaems 4 78@ B40
Patent, spring. S 5A0@ 6560 | Buckwheat flour -o.-__ 200@ 3 00
Patent, winter.. . A §b@ 5 16| Grahnm Nour.-... Nomiunl,
=i <. |Corn meal 3 30@ 365
GRAIN,
¢ Corn (new), per bush,—
No. 2 mixed
No. 2 yellow ..
N0 A WRRY e
Ryo, per hush,—
No, 2 Westerma.ceeeeass
Natural white nA Y @h6 State and Jersey
0 mlxe LR Barley—Malting —ccenvaaa
e wihite, clipped 65 & @& 47 Feeding

Por other tables usually given here, se¢ page 210,

Dty A lg ndls

Wheat, per bush,—
N. Duluth, No. 1 1
Ni Duluth, No. 2. .. 110 34
Red winter, No, ::._.-_f.u.l.l.}l‘J!:

0.

Lo.bo63g
07

67y

H e S

5. pe gl — 01
Outs, per bush N
110@116
Nominal

/[fraser.stlouisfed.org/

THE DRY GOODS TRADE.
New York, Friday Night, Jan, 24 1908.

The expected reduction in the price of bleached goods
was duly made during the early part of the week, and this,
with a few minor revisions, has pluced the whole market on
w level more in keeping with the changed conditions. The
guestion now is whether the bottom has been reached or
whether additional eircumstances will arise necessitating
atill further declines. Apart from a decline in the raw-
muaterinl markel, the developments towards the end of the
weel have been rather in favor of steadier values, and with
an unusually large number of buyers in town the market
has not only shown an improvenient in tone, but has been
more active than for some time past. There has been no
heavy buying and operations have diselosed considerable
cantiousness, but from the nunmber of small orders for goods
for early shipment, it is assumed that stocks throughout the
country are getting low. Inportant reductions in prices
have been made by New York and Chicago jobbers, and
these hove been followed by more activity in jobbing eireles,
arders for important quantities of goods, particularly
!)11-;1::1wd moods, having been received from the West and
South. An encournging feature of the situation is the im-
proved demand for export, fair sales having been made
both to South America and China during the week. As a
rule buyers of men's wedr woolen and worsted goods are
ordering only 509, or less of the quantities taken by them
last year, but there is some slight impravement noted in
the market.

DOMESTIC COTTON GOODS.—The exports of cotion
goods from this port for the week ending Jan. 18 were 3,712
packages, valued at 3325,158:

——1005:
Stnee

e York toJon. 18. Weeke:  Jan. L.
G frltain - 27 35
Other Buropean. -
China 3
Indla =
Arabla =s
Afr t e
West Indles .
Mexitt . e s
Central Amer
South Amer B
Other Counirles.

g B P T30 3752 943,

The valute of these New York exports since Jan. 1 has been
$557,603 in 1908, against 728,281 in 1907.

With “Fruit of the Loom" 4-4 at §l4e. and *Lonsdale’
44 at 94fc., prominent lines of bleached goods are about
209, lower than the high figures of last year. The extent
of the reductions was somewhat of a surprise, but lower
lines have heen even more radically eut, and the aetion of
sollers has been generally commended. Following  the
announcement of the revision, business was on n distinetly
heavier sealp, and itis believed that it will conlinue to show
improvement from now on. Heavy brown drillsa and sheet-
ings are steadier than they were a week ago, although the
valume of business has not been large,  Light-weight sheet-
ings have in some instances been lowered to bring them into
line, and a fair demand has been noted,. Sales to China have
included some 2,000 bales of light-weight drills, and South
American buyers have taken not only drills but some printed
and bleached goods,  Denims have been reduced, but other
comrse, colored cotton goods are steadily held at the levels
weviously reported.  Linings are glow and somewhat easier,
b active efforts are heing made to move goods.  There has
been some &mall buying of prints, but the spring busifiess
go far is considerably below that of last year. Staple ging-
hams are quiet hut steady at the reduetions made last week.
Print-cloth regulars are e, lower than last week at 4140,
but wide goods are firmer and have been in fair request by
both converters and cotters,

WOOLEN GOODS.—Practically all lines of men’s wear
henvy-weight woolen and worsted goods hayve now been
opened, and with the showing of the better grades buyers
are ovineing greater interest in the market and are placing
orders on a more gencrous geale, 8o far less than hall the
volume of business placed Iast year has been done this year,
but there are indieations that before the season is over fotal
sales may prove o be more satisfactory than many had af
one time thought possible. Prices generally are lower,
but there is a good deal of irregularity, and in some instances
the manufacturer has maintained the value of his goods,
preferring to close' his mill if buyers are not prepéred to pay
his price, The higher grades are being more firmly held
than the lower, and it is reported that some who have made
reductions are preparing to advance prices later on, Fair
sales of overcoatings have again been recorded duoring the
weels, and the amount of business so far booked is ragarded
a8 comparatively satigfactory. There has not bien .lm:l:h
aotivity in dress goods, but the market is expected to brighten
up hortly when alarger nmnber of buyers will be in town.
There has been some small buying of fall goods, principally
hroadeloths and staple worsteds, but the market van not yvet
be ealled active.  Duplicate orders for spring have been  hi.

FOREIGN DRY GOODS.—Imported woolen and bl
dress goods have been in fair demand.  Silk goods ar  quiet,
and there is little doing in ribbons. Linens hold fi
are in the between-seasons’ period. Burlaps aref
steadier,
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BTATE AND CITY DEPARTMENT

News Ttems.

New York UOity.—Real Estale Assessments for 1908,—0n
Jan. 13 the Department of Taxes and Assessment announced
a probable inerease of about 8472,000,000 in the real estate
values of New York City for 1908. The valuation given was
$6,176,009,652, These figures, however, are only tentative
and subject to reduetions as the assessments of individual
pieces of property are reduced on complaint., Taxpavers
have until Mar. 31 in which to file objections. The figures
do not include corporation franchises which are taxed as
real estate. On the final rolls last year the assessment of
real estate (exclusive of corporation real estate and franchise
values) amounted to $5,704,000,652. The estimated figures
show the following inereases for 1908: $199,000,000 in Man-
hattan, $43,000,000 in the Bronx, $144,000,000 in Brooklyn,
£74,000,000 in Queens and $12,000,000 in Richmond. The
tax rate for 1908 is estimated as §16 (per 51,000) as against
$14 84 (per $1,000) in 1907,

Bonds Listed —On J:mlmrr\' 23 1908 _the 335,000,000
4149, corporate stock (three issues) due in 1957, and the
&5.000,000 434%, assessment bonds of 1017, sold on Sept. 10
1907 (V. 85, p. 678),were listed on the New York Stock
Exchange. On the same day $9,033,000 49 corporate
stoclk due 1957 was also admitted to the stock Tiﬂt. Addi-
tional amounts of this issue, together with certain 49, assess-
ment bonds due 1917 will be added to the list on notice
from the City Comptroller that the same have been gold and
delivered, the total amount to be listed of said 4%, corporate
stock being $13,000,000 and of 49, assessment bonds
$2,000,000,

Territorial Bonds Exempt from Taxation.—Shope, Zane,
Busby & Weber, of Chicago, Ill., in response to an
inquiry from partiesin the West, have given an opinion,
which we publish in full herewith, to the 91?0_& that bonds
issued by municipal corporations in the Territories of Ari-
gona, Oklahoma and Indian Territory (the latter two now
forming the State of Oklahoma), pursuant to the Act of
Congress of March 4 1808, are tax-exempt by the States
or subdivisions thereof the same as United States bonds,
The opinion takes the position that the Territories mentioned,
being political subdivisions of the United States, bear much
the same relation to the general Government as counties
bear to States. In other words, a State has no more power

. . - - L

to tax the bonds in question than any of those Territorics
or the United States Government has to tax bonds issued
by State municipal corporations. We published in the
“Chronicle’” of Dee. 14 1907 a similar opinion given by
Dillon & Hubbard of New York City in reply to an inquiry
received by them regarding an issue of 344,000 bonds put
out by Coalgate, formerly in the Indian Territory.,

We hiave your reguest for an oplolon on the right of States 10 tax honds
lssucd by munlelpal corporations In the Territorles of Arizona, Olklahoma
and lm!?fm Territory, pursusant to the Act of Cr eas of Mareh 4 1805,
entitled “An Act to smend an Act to prohibit tie dge of local or speotal
laws In the Territories, o Umis Terrltorial Indebtedness, and so forgh,'*

1t I8 the settled law that the United States Government t\mq ng power
under the Canstitution to tax the property or revenue of the States ar tholr
munlelpallties, and Itkewlse and for the Same reasnn, no power o tax the
bonds snd Intercst thereon of the States or thelr munlelpal subidivistons,
Polloek v, Farmers' Losu & Trust Co., 157 U, 8., 420, G840, 001, .8,

The converse of this proposition |8 equally well establishe thak & Stite
has no power, by taxatlon or otherwlse, to retard, inpede, irden oe (o
any manner control the operatlons of w conatitutional Ilrn\' l.'ll-'l(“lc(t by Con

reas to carey Into exceution the powers vested in the Goneral Gavernment.
AMcCullough vs, Maryland, 4 Whent., 310; Osborn va. Dank, D Wheat., 738,

The Territories mentioned are polltleal subdivisions of the Unlted States,
and theie relation to the Gengral Government 1s Illlll.'!l the BATIE A% that
wheh counties bear to the State. Natlonal Bank va, County of Yankton,
101 U. 8., 1

20,

The _.\f_-i of Mareh 4 1895 was passed by Congress pursuant to 115 constl:
tutlonal paramount dominlon and eontrol, natlonal and munlelpal, oyer
the Territorles (Shively va. Bowlby, 152 U, 5., 1); and the |u|mlu1im§ oy
poratlons acting thereunder are 48 much loeal agencles of the United Stites
A& the municipal corporations In n State sre State agencles, [t necesaarlly
follows, therefore, that s State has no more power to tnx the honids undey
consideration than any of those Territories or the Goyernment of the
Unlted States has to fax bonds |ssued by State munieipal corporations,

ether vs., Wright, 756 Fed., 742,
G:wc":;cconlmgi‘;- have to advise you that In our oplnlon the bonds re.

ferred to are not taxable by the States.
Very tealy yours, 5 ;
(Slgned) SHOPR, ZANE, BUSBY & WEDER,

Texas.—Cash Payments by State.—It will be recalled that,
following the panic in October and November, the Texas
State Treasury for a time was obliged to suspend cash pay-
ments, owing to its inability to obtain cash remittances from
the various State depositaries in which the State had its
funds deposited, We recently wrote to Hon. Sam Sparks
asking him the duration of the suspension, and have obfained
from him certain facts which we summarize herewith.

On Oct. 28 1907 the State Treasury had something like
$400,000 in Austin exchange, and the Austin banks tempo-
rarily suspended payment of the same.

On Nov. 9 1907 the State Treasury Department suspended
payment of warrants for the reason that t,ha;y cﬂulc.lw not
realize on the $400,000 of exchange. Af that time the State
had $1,500,000 in the thirty-one depositaries in the State,
or something like $50,000 in each depositary.

Immediately after the State suspended payment the
Treasurer began to draw upon these thirty-one State de-
pogitaries, and on Nov. 29 1007 the State resumed cash pay-
ment of warrants and has been on a cash basis ever since.

The Treasurer drew drafts on each depositary and every
draft was met promptly, The idea that the depositaries

hitized for FRASER

refused to meet these drafts is erroneous, it is stated, and
neither the State or any individual has suffered from the
fact that the State suspended payment for a time.

Washington.—Litigation .—According to the Seattle * Post-
Intelligencer™ of Jan. 4 the Attorney-Genaral has commenced
a friendly suit against the State Auditor to restrain the issu-
ance of 530,000 warrants for repairs to the Capitol huilding,
and $35,000 for the erection of a mansion for the Governor.
These issues were authorizod by the last Legislature, to be
drawn against the Capitol land grant funed. It is also stated
that prospective purchasers desired & test suit because their
attorneys advised that the Federal authorities might set the
warrants aside as not being under Congress’s grant of the
Capitol lands. I

West Virginia.—Special Session of Legislature.—~Governor
Dawson has issued a call for a special session of the Legis-
lature to convene Jan. 28, and nol Jan, 21 as at first reported.
The eall is very lengthy and, according to the Seeretary of
the State,covers “twenty-seven’ different subjects.

United States.—Injunction to Restrain the Allotment of
Panama Bonds Denied.—Justice Gould of the Supreme Court
of the District of Columbia on Jan. 20 denied the application
made by George W. Austin of New York for a restraining
order against Seeretary Cortelyou to prevent the allotment
of 821,500,000 of the recent issue of Panama bonds, Mr,
Austin elaimed that bonds were nllotted to banks whose bids
were considerably lower than fhe price offered by him, The
decision is based mainly on the fact that the official eircular
goliciting subscriptions states that the Government reserves
the right to reject any bid,

Bond Proposals and Negotlations this week
have been ag follows:

Alva, Okla.—Bond Sale.—'This city has disposed of, it is
st.uu;d, 340,000 water-works-and-sewerage-system-extension
bonds,

Ardmora, Okla,—Baond Offering,—R, W. Dick, Mayor, is
offering at private sale the $90,000 5%, coupon refunding
bonds mentioned in V. 85, p. 16568. Denomination $1,000.
Date Feb. 1 1908. Interest semi-annually at the National
Bank of Commerce in New York City. Maturity Feb. 1
1928, Certified check for 5%, payable to the City Clerk, is
required.

Athens, Clarke Oounty, Ga.—Bonds Voted.—DBy o vote of
5091 to 17 the issuance of $50,000 school and $25,000 univer-
gity 30-year bonds was authorized at an eleetion held Jan., 15.
Details of bonds and date of offering not yet determined.

Augusta, Me.—Bond Sale,—This eity, aceording to des-
patehes, has gold $40,000 49, 25-year road bonds to Merrill,
Oldham & Co. of Boston at par.

Aurora, St, Louis Oounty, Minn.—Bond Hlection —Re-
ports state that the Village Trustees have called an clection
Jan. 29 to submit to the voters the question of 1ssuing
820,000 6% sewerage-system-construetion bonds. These
securitics, if voted; will be issued in denomination of §500
each and will mature at & date not later than twenty years
to be decided by the trustees,

Bath, Me,—Bond Offcring.—Proposals will be reccived
until 7:30 p. m. Jan, 20 by John A. Morse, Chairman Finance
Committee, for $16,000 49 coupon sewer bonds,  Denomina-
tion 8300, Date Jan. 1 1907, Interest semi-annually at the
City Trust Co. of Boston, Maturity Jan, 1 1927, Bonds
will be certified as to their genuineness by the City Trust Co,
if Boston, who will further certify that the legality of this
ssue has been approved by Ropes, Gray & Gorham, attor-
neys, of Boston, a copy of whose opinion will be delivered
to purchasers. :

Bayonne, N. J.—Bond Sale.—Of the three issues of 5%
gold bonds aggregating $434,000, bids for which were re-
ceived on Jan, 7 (V. 86, p. 122), the $160,000 20-year school
bonds were awarded to the Mechanics’ Trust Co. of Bayonne,
while the 890,000 10-year tax bonds snd the $184,000 20-
yoar “City of Bayonne Bonds’ were awarded to John D.
Bveritt & Co. of New York City. The price paid was par
and accrued interest.

Bradford School District (P. 0. Bradford), Ohio.—Hond
Offering—Proposals will be received unbil 12 m. Feb, 17 by
J. M. Arnold, Clerk Board of Education, for 510,000 5%
coupon school-house bonds. Authorily, Sections 3985,
3001, 3092, 3003 and 3994, Revised Statutes; ﬂlS.Cl eleetion
held Nov. 5 1907, Twenty bonds are in denomination of
21,000 ench and ten bonds are in denomination of $2,000
each. Date Feb, 17 1008, Interest March 1 and Sept, 1 at
the District Trensurer’s office.  Maturity $1,000 yearly on
Rept. 1 from 1010 to 1929 inelusive :gul.SQ.UOU yearly on
Sept. 1 from 1930 to 1939 inclusive. Lf.*:l"t-lf'l't'd check for 29,
of bonds bid for; payable fo the District Treasurer, is re-
quired. Accrued interest to be paid by purchaser, These
honds were offered without success as 4s (V. 86, p. 122) on
Jan, 6,

Brookline (P. 0. Station, Boston), Mass.—Bond Sales.—
The following bonds were disposed of by this town between
Aug. 10 1907 and Jan. 15 1908 at private sale ot par:
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$10,000 495 registered bonda for play-grounds.  Maturity part vearly on
Jan. 1 from 1008 to 1026 Incluslve,

108,000 4% registered bonds for o publlg gymnasinnm.
yearly on Jan. 1 froni 1008 to 1026 Inclusive.

24,000 4% reglstered bonds tor g consolldated heatlng, Dghting and power
plint, and for schools, i bath-house and a gymnasiom..  Ma-
ity part yearly on Jan, 1 from (009 o 1916 Inclusive,

80,000 4% reglatered bonds for street widenlngs,  Maturlty part yearly
on Jan, 1 frem 1008 t0 1027 Incluglve.

38,0600 4% reglstered bonds for strect widenings, Mnturity part yesrly
on Jat, 1 from 1000 L 1917 Inelusive,

24,000 4% reglstered boncds Tor street widenines,
o Jan. 1 fram 1000 to 1012 Inclustve.

54,000 4% reglstered honids for o new engine house.

on Jan, 1 from 1900 to 19017 Inclusive.

Marurity part

Maturity part yearly

Maturity part yearly

Bryson Oity, Swain County, N. 0.—Ronds Not ¥ et Sold.—
Under date of Jan. 15, we are advised that this city is still
in the market with the $20,000 5% 30-year coupon water-
works bonds offered without success on Sept. 2 1907. See
V. 85, p. 615,

Oabell Oounty (P. O. Huntington), W. Va.—Bonds Not
Yet Solid.—'The Clerk of the County Court, F. F. McCullough,
writes us under date of Jan. 14 that no action has yet been
taken looking towards the re-offering of the 5240,000 road
and bridge bonds offered but not 5015 on July 2 1007. See
V. 85, p. S18.

Oampbell Jounty (P. O, Jacksboro), Tenn.—ZBonds to be
Re-offered shortly.—We are informed that the $50,000
coupon rond bonds mentioned in V. 85, p. 1038, will be re-
offered somelime during the next threg montha.

Uaney, Montgomery OCounty, Kan.—Bond Sale.—On
Jan, 7 the $30,000 67 1-10-yenr (serinl) coupon lateral-sewer
bonds desaribed in V., 85, p. 1509, were awarded to Spitzer &
Co. of Toledo at par and acerued interest, We are not wad-
vised, however, o2 to what award was made of the $20,000
59, 10-30-your (optional) main-sewer bonds offercd on the
same day. SHesurities are dated Dee. 20 1907.

Oardington, Morrow County, Ohio.—Hond Sale.—0On
Jan. 21 the three issues of 59, streel-improvement and re-
funding bonds ageregating 815,143 70, deseribed jn V. 86,

. 122, were awarded to the First Natianal Banlk, H. C.

artsook and the Citizens' Bank, all of Cardington.

Cedar Fallg, Blackhawk Oounty, Towa.—Bond Sale.—This
oity on Dee. 28 1907 sold $14,600 69 storm-s¢wer-construc-
tion bonds to the Cedar Falls Savings Bank of Cedar Falls at
par. Denomination $500. Date Dee, 1 1907. Interest
annunlly on May 1. Mafurity $500 yearly on May 1.

Ohemung County (P, 0, Elmira), N. ¥.—Hond Offering.—
Proposals will be received until 2 p. m. Jan., 28 by T, J.
Wintermute, County Treasurer, for a $15,300 59, coupon
Horseheads-Lrin road improvement bond, Authority Chap-
ter 115, Laws of 1898 and Acts amendatory thereof; also
Seetions 12 and 14 of the County Law. Date Febl 1 1008.
Interest payable at the County Treasurer’s office,  Maturity
Feby, 1 1909,

Ohinook, Ohouteau County, Mont.—Bonds Not Awarded.—
We are informed that the §14,800 6%, 14-20-year (optional)
coupon sleetrie-light-plant construction bonds described in
Y. 85, p. 1227, were not awarded on Deg, 12 1907, owing to
a recent desision of the Supreme Court.

Olark County (P, O, Springfield), Ohio.—Hond Offering.—
Proposals will be received until 11 4, m, March 2 by the
Board ef County Commissioners for $4,0990 49, coupon
Hodge Jeint Diteh bonds. Authority Section 4510-34,
Revised Statutes. Date March 2 1008. Interest semi-
annuully at the County Treasurer’s office. Maturity part
each six months until Sept. 2 1918,  Bonds are tax-exempt.
Certified eheek for $500, payable to the Board of County
Commissioners, is required. J. A, Linn is County Auditor.

Dallas, Texas.—Bond Offering.—Proposals will be re-
ceived until Feb. 10 for the following bonds:

$000,000 4% Eul:l coupon water-works bonds.  Denomiloation $1,000.
Inturity Oct, 1T 1047, subjeot o eall after Oct, | 1017,

100,000 4% gold  coupon street-lmprovement. honds,  Depomination
£250. ' Maturity $2.000 yeéurly on Oot. L from: 1908 o 1047,

Ineluslve.

ol coupon publle-schoplbullding: bonds,  Denominntion

,..’Jltl,i AMaturlty $1.250 yearly on Oct. 1 from 1008 to 1047

Inclusive.

The above bonds are dated Oet. 1 1907,
annuully in New York Cily or Austin.

Bond Eleetion Proposed.—According to Dallas papers of
Jan. 17th the Municipal Commission has practically decided
to submit bond issues for sewage disposal and for an f;nluxtrim
school to the tax-payers at the regular election for gchool
trustees on the first Toesday in April,  The amount of the
sehool bond issue is fixed at $25,000, while the amount of
sewer bonds to be voted on will depend upon the estimated
cosb of the project. It is believed that $250,0000 will be
asked for this purpose.

East Bloomfield Union Free School District No. 8 (P. 0.
East Bloomfield), Ontario Oounty, N. ¥.—Band Offering.—
Proposals will be received until 5 p. m. Jon. 28 by Peter A.
Spita, Seeretary Board of Education, for $25,000 4159%
coupon or registered sehool bonds,  Denomination $1,000%
Date Jan, 1 1908, Interest aonnually in New York City.
Maturity $1,000 yearly on Jan. 1 from 1909 to 1933 inclusive.
Certified cheek for 8500, payable to Frank Munson, Trepsurer
Board of Edueation, is required. Total debt, this issue.
Total valuation for 1907, $517,128. Purchaser to pay ae-
erued interest.

Eastchester Union Free School District No. 1 (P. 0.
Tuckahoe), Westchester County, N. ¥Y.—Bond Offering.—

H0,000 4%

Interest semi-

Proposals will be received until 8 p. m. Jan. 28 by the Board
of Education for 825,000 coupon or registered school-build-
ingbonds. Authority Chapter 556, Laws of 1804, Denom-
ination $2,500. Date Jan. 15 1908. Interest (rate toibe
named in bid) payable semi-annually in New York Fxcliange
al the Mount Vernon Trust Co. of Mount Vernon. Ma-
turity part yearly after Jan. 15 1918. Certified check (or
cash) for 2975, payable to the Board of Education, is re-
quired. I, P. Close' is attorney for the distries.

Eatontown School District (P. 0. Eatontown), Monmouth
County, N. J.—Bond Sale.—1t is stated that $24,000 school-
building bonds have been disposed of as follows: $12,000 te
the Mutual Fire Insurance Co., $7,000 to M. ¥an Keuren,
33,000 to J:Jsppll W. Johnston and $2,000 %o James B. Hath-
away, all of Eatontown,

Elwood, Gosper County, Neb.—Bond Soals.—Ou Dec. 28
1907 an issue of $12,000 695 water-works-system bonds was
disposed of tolocal investors uf par. Denomination $1,000.
Interest Jan. 1 and July 1. Maturity Dee. 30 1037, subject
to enll after five years from date of issue.

Essexville, Bay County, Mich.—Bonds Net Seld.—WUnder
date of Jan, 20 we are advised that this village is still on the
market with the $25,000 5%, 15-year scupor stresb-paving
bonds deseribed in V. 84, p. 1502,

Frankfort, Marshall County, EKan.—Bends Withdrawn
Jrom the Market.—We are advised that the 825,000 6% 20-
yvear water-works-plant bonds mentioned in Y. 85, p. 361
hiave been withdrawn from the market, as it was diseovere
thut the Act under which the original election was held was
unconstitutional. A second election was held aé whish &
proposition to issue 321,500 bonds was voted upena.

Glidden, Ashland County, Wis,—Bond Sale.—This eily
has disposed of 813,000 bonds. The prosscds of this issue
will be used for the purchase of the water-works plaat now
owned by D. I, Tyler.

Gloucester, Essex County, Mass.—Temperary Lean.—
This city, according to reports, récently negotinted a lean of
$125,000 with the Gloucester National Bank ef Glousestér
at 5259 diseount. Loan matures Ock, 12 1908,

Hamilton, Butler County, Ohio.—Bond Sale.—Tha follow-
ing bidg were received on Jan. 18 for the fve issues of 1-10-
year (surial) coupon strect-improvement boada deseribed in
V. 85, p. 1000:

S13.,400 b 82 850 55 S13.077 44
43590 bulz. 4505005, 41570 dode
2 S2.5TA B8 513,760 44
14,738 89 e
Wist.Cievm, 1 13,748 00 e T =
WL R Tadd &Co, Ol 13,601 11 58,998 85 32,002 50
AR ey bolte &Ch Cln. 14 400 } SN AR e

Harris County (P. 0. Hamilton), Ga.—Bend Bals.—We
arc advised that the $40,000 5% gold eoupom eourt-house
construction bonds offered but not awarded em Nov. 25
1907 (V. 85, p. 1536) have been sold.

Hartwell, Hart County, Ga.—Bond Offering.—3. Rod,
Skelton, City Seceretary and Treasurer, is offering sd private
sale the £16,000 5% gold coupon school-house bonds men-
tioned in V. 85, p. 1163. Denomination $1,000. Date
July 1 1907, Interest semi-annually at soy bank in New
York City or in New York exchange. Maturity $1,000
yearly on July 1 from 1017 to 1032 inclusive,

Hartwell (P. O, Station No. 19, Oincinnati), Hamilbon Co.,
Ohio.—Bond Sale.—On Jan. 20 the $7,500 59, 1-§-vear
(serinl) coupon street-improvement assessment bonds de-
geribed in V. 85, p. 1659, were sold to $he Provideat Savings
Bank & Trust Co. of Cincinnati at 100.87—a basis of
about 4.686%,. Intercst is payable al theCineinnati Trust
Co. of Cincinnati.

Haverhill, Essex County, Mass.—Bond #ale.—We are
advised that the $207,000 49 high-school-building bonds
(the unsold portion of the issue of $225,000 bonds men-
tioned in V. 85, p. 1600,) have been sold. Beeurities are
dated April 1 1906 and mature April 1T 1926.

Homewood Sub-School District of the Twenty-First
Ward of Pittsburgh, Pa.—Bond Offering.—Proposals will be
received until Feb. 2 (this date falls on Sunday but is so
given in the official advertisement) by Joseph G. Schuler,
Secretary, 7238 Idlewild Street, Pittsburgh, for $100,006
4149 bonds, Interest is payable from Jan. © 1908. Ma-
turity $33,000 in ten years, $33,000 in twenty years and
$34,000 in thirty vears. Bonds are tax-exempt.

Towa Qity, Towa.—Bond Sale.—On Dec. 27 1907 Geo. M,
Bechtel & Co, of Davenport were awarded $14,000 5%
refunding bonds of this city for $14,300 (102.133) and acorued
interest, Purchaser to furnish blank bonds. Denomination
$1,000, Date Jan, 2 1908, Interest June 1 and Dee. 1.
Maturity Dee. 1 1927,

Johnson City, Washington County, Tenn.—Bond Offering.
—This eity.is offering the following bonds at private sale:

S16.000 a7 sewer bonds maturing in twenty years,
545000 645 district-tmpravement bonds maturing part yearly from one to
e Yours,
15,000 5% pity-improvement honds maturiig in bwenty years,

It. C. Baldwin is Chairman of the Finance Committee.

Joplin, Jasper County, Mo.—HBond Sale.—The Congueror
Trust Co. of Joplin, offering par, was the successful bidder
on Jan, 10 for the $96,000 5% 5-20-year (optional) coupon

$2.500
4% bils.
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sanitary and storm-water-sewer-construction bonds deseribed
in V. 86, p. 123,

EKalamazoo, Kalamazoo County, Mich.—Bonds Not Sold.
—Bond Offering—On Jan. 13 no sale was made of the $21,000
5% 1-5-year (serial) coupon sewer bonds and the £50,000
4149 coupon street-improvemaent bonds described in V. 86,
E. 63. Proposals are again asked for these bonds and will

e received this time until 5 p. m. Jan. 27. Sidney R.
Ketchum is City Clerk,

Kankakee, Kankakee County, Ill,—Bonds Not Sold.—
This city offered $12,000 5%, judgment bonds for sale on
Jan, 18, but no award was made on that day. The Mayor
advises us, however, that he expects to dispose of these
bonds shortly at par to local investors. They are in denomi-
nation of $500 each and are dated Jan. 1 1908. Interest
annual. Maturity 82,000 yearly on July 1 from 1909 to
1914 inelusive.

Eent, Portage Oounty, Ohio.—Bond Sale.—We are ad-
vised that the bid (par and a “small premium”) submitted
by W. R. Todd & Co. of Cincinnati for the $15,000 5%
1-10-year (serial) eoupon Franklin Ave., Brie St. and Portage
St. paving assessment bonds offered on Oct. 31 1907, has
been aceepted and that the securities are fo be taken by
that firm om Feb. 1. See V. 85, p. 1228.

Eattle Rivor Township (P. 0. Willow River), Pine County,
Minn,—Bond Offering.—Proposals will be received until
Lp. m, Feb. 25 by Aug. L. Ahlbrecht, Township Clerk, for
$7,500 wefunding bonds. Date, day of sale. Interest
(rate %o be mamad in bid) is payable in Willow River, Ma-
turity ‘‘en er before ten years from date of bonds,” Cer-
tified sheek for $850, payable to the “Kettle River Town-
ship,” is yequirad. Bonded debt at present, $300. Float-
ing debs aboi $7,200,

Kewanes, Henry County, IlIl.—Bond Sale.—This city, we
are adyised, haa awarded $1,800 5% improvement bonds to
local paries. Denomination 8200, Date Jan. 2 1908,
Interest ammwally en April 1, Maturity $£200 yearly on
April 1 from 1008 %o 1916 inclusive,

Enightstown, Henry County, Ind.—Bond Sale.—On Jan.
20 Seasongeed & Mayer of Cincinnati were awarded the
$12,000 8% 7-12-year (serial) coupon electrie-light-works-
construstion amd improvement bonds deseribed in V. 86,
P. 182, a¥ their bid of 103.506 and accrued interest—a basis
of about 4.885%. Following are the bids:

Seasongood &Mager, @In. _$12,427 20| Plrst Nnt, Bank, Mays_..$
HarrlsT'r. &Sav. Bl,, @hl_ 12,312,650 | B, H, Rollina & Sonk, Chi .
Breod & Harrison, @in... 12,800 00]A. B, Leach & Co., Chi. -
Well, Hath & @o., Gim___ 12,275 00| Flist  Natlonnl -~ Bank,
W.B. Todd & @o,, €ln.._ 12,200 00 Knlghtstown

Lancaster, Lancaster County, Pa,—Bond Offering.—Pro-

osals will be reseived until 12 m. Feb. 3 by J. H, Rathfon,

ity Comptreller, for $85,000 49% coupon improvement
bonds. Denominationsa $100, 8500 and $1,000. Date
April 1 1908, TImterest semi-annually at the City Treasurer’s
office. Bomda mature “after twenty and within thirty
years.” Bonds are exempt from all taxes. Certified chock
for 2%, payable %o the “City of Lancaster,” is required.

Lawrence, Essex County, Mass.—Temporary Loan.—This
town, according to reports, recently negotiated a loan of
$200,000 with Loring, Tolman & Tupper of Boston at 5.559
discount. Leam matures Oct, 3 1908,

Lawton, Oomanche Oounty, Okla.—Bond Sale.—On
Sept. 1 1907 the $200,000 5%, 30-year coupon water-works-
bonds (the unsold portion of the $260,000 bonds mentioned
in V. 84, p. 1444) were disposed of atb par to the Ameriean
Li?ht & !;Vater Company. Denomination $1,000. Date
July 1 1907. Interest semi-annual,

Lewisburg, Marshall County, Tenn.—Bond Sale.—We
have just beem advised that this town last September
awarded the $40,000 6% 10-25-year (optional) coupon
water-works-system bonds offered without succeess on Aug,
20 1907 (V. 85, p. 483) to the Peoples’ Bank and the First
National Bank, both of Lewizburg.

Lindenwald Special School District (P, 0. Hamilton), But-
ler Oounty, Ohio,—Bond Sale.—On Jan. 14 the $25,000 41597
2-26-year (serinl) coupon school-building bonds described
in V. 86, p. 63, were awarded to Seasongood & Mayer of
Cincinnati at 101.026 and acerued interest—a basis of abont
4.4029,.

Maysvills, De Kalb County, Mo.—Bonds Defeated —A
vole of 63 “for” to 107 “agninst” a proposition to issue
?10,(}(]‘(!] electrie-light bonds was the result of an election held
an. 14,

Medford, Taylor County, Wis.—Bond Offering.—Pro-
posals will be received until 6 p, m. Feb. d by the City Couneil
for $30,000 4149, water-works-system-extending and im-
proving bonds, i)t.-.rmmimll.ion $1,000. Interest semi-apn-
nual, Maturity $2,000 yearly. T. G. Jeffers is City Olerk,

Medicine Hat Protestant Public School District No. 76

. 0. Medicine Hat), Alta.— Debenture Offering.—Further

etails are at hand relative to the offering on Jan, 31 of the
$10,000 5%, coupon debentures mentioned in V, 86, p, 183,
The proveeds of the issue will be used to I'.-:ty for land pur-
chased for a school.  Proposals for these debentures willl be
received until 7:30 p. m. on that day by the Board of Sehaol
Trustees. Date Aug. 1 1907. Interest anoually at the
Merchants Bank of Canada injMedicine Hat. Maturity part

hitized for FRASER

[_vmlrl_v on Aug. 1. Bonds are exempt_from taxation. .
| Roberts is Seeretarv-Treasurer,

Midway Independent School District (P, 0, Midway),
Madizson County, Texas.—Fonds Awarded in Part—Bond
Offering—We are informed that [:f the $2,500 59, 5-20-year
(optional) school-house bonds registered by the State Comp-
trolleron Nov. 29 1907 (V, 85, p. 1537), 81,500 were awarded
on Dee. 15 1907 as follows: $1,000 to Madison County and
$600 to B. H. Easthun. The price paid was par. Denomi-
nation $125. Date Oct. 1 1907, Interest annual, The
remaining 31,000 bonds are now being offered for sale at par,
J. L. Rhodes is Seeretary Board of Education,

Mingo Junction, Jefferson County, Ohio.—Bond Sale.—
It is reported that the $13,500 5%, 10-15-year (optional)
coupon bonds for the funding of certificates of 1:1(]Fbtl?d-
ness were sold on \Jan. 20 to Hoehler & Cummings of Toledo.
See V. 85, p. 1601, for a description of these securities.

Minneapolis, Minn,— Bonds Awarded in Part.—Of the four
issues of 4% coupon bonds, aggregating $501,000, offered
on Nov. 7 1807, this city has disposed of $104,050 to local
people at par and acerued interest. This makes o total of
314,050 bonds sold since the date of our last report—Dec. 9
1907, See V, 85, p. 1537.

Mississippi County (P, 0. Osceola), Ark,—Bond Sale.—
This eounty recently awarded $68,5600 6% drainage bonds
to Brinkerhoff & Co. at par. Denomination $500. Date
Jan. 1 1908, Intercst annual. Maturity part yearly after
Jan, 1 1913,

Monroe County (P. O, Bloomington), Ind.—Bond Sale.—
Dispatches report that the $59,000 4%, coupon gourt-house
bonds deseribed in V. 86, p. 183, were awarded on Jan. 21
to the Meyer-Kiser Bank of Indinnapolis for $59,808 73—
the price thus being 101.37—a basis of about 3.698%, to the
optional date and about 3.8069% to full maturity. Bonds are
tax-exempt and mature June 1 1926, but are subject to eall
five years after date of issue. Interest is payable at the
First National Bank of New York City.

Moose Jaw 8chool District No. 1 (P. 0. Moose Jaw), Sask.
—Debenture  Offering.—Proposals will be reeeived until
Jan, 27 by H. Jaggers, Secretary-Treasurer, for the $10,000
6% school debentures offered but not sold on Aug. 7 1907,
See V. 85, p. 427, Denomination $1,000. Date Oet. 1
1907. Interest annually on Dec. 1 at the Canadian Bank of
Commerce in Moose Jaw, Maturity parl yearly on Dee, 1
from 1908 to 1837 inclusive,

Morrison County (P. O, Little Falls), Minn,—Bond Sale.—
The State Auditor has purchased the $45,000 314% 20-year
funding bonds offered without success (V. 84, p. 1137) on
May 1 1907,

Mt, Kisco, Westchester County, N. ¥.—Bonds Votqd_—-
We are advised that this village recently voted fo issue
§58,000 sewerage-system-construction bouds, Details  ef
bonds and date of offering not yet determined.

New Barbadoes Township 8chool District (P. 0. Hacken-
sack), Bergen Oounty, N, J.—Bond Offéering.—Proposals
will be reeccived until 8 p. m. Jan, 28 by 1. I. Demarest,
Distriet Clerk, for $55,000 5%, coupon bonds for the purchase
of a plot of land and for the ])'.lilriill.g nnd fl{l'lllﬁlllllﬁ of a ten-
room brick school house. Authority election held Oect, 31
1907. Denomination $1,000. Date Jan. 151908,  Interest
semi-annually at the Hackensaclk National Bank of Hacken-
gack. Maturity $5,000 yearly on J:m.‘ l-’)’f.rum 1931 to 1941
inclusive. Bonds are tax-exempt. Certified nlu:cl‘: for 29,
of bonds bid for, made payable to the Bum'r_i‘ of Education
and drawn on either of the bauks of Betrgen L-_mlnty or on o
bank of New York City, is required. Bonds will be delivered
Feb. 8 1008. These securities were offered without success
ag 41lgs (V. 85, p. 1660) on Dec. 23 1907.

Newfolden Bchool District (P. O. Newfolden), Marshall
Oounty, Minn.—Bonds Proposed —This distriet Proposes
to apply to the State of Minnesota for a loan of $4,000 with
whieh to build a school house. )

New Kensington School Digtrict (P. O, New Kengington),
Westmoreland County, Pa.—Bonds Awarded in Part.—Of
the $60,000 41307 15-30-year (optional) m:]wnl-tzmhlu:g-
improvement bonds offered without success on Sepf. 17
1907 (V. 85, p. 750), $38,000 have been sold.  We are ad-
vised that the purchaser holds an option on fhe balance of
the issue.

New Rochelle, Westchester Oounty, N. ¥.—RBonds Not
Sold.—No award was made on Jan. 21 of the §107,500 5%,
registered school bonds described in V. 80, p. 188,

Newton, Jasper County, Iowa.—Hond OHB‘:‘}.H’,——-P?U-
posals will be received until 1:30 p. ni. Jan. 28 by the City
Council for 40,000 5-10-year coupon water bonds. Denom-
ination $1,000. Date March 1 1908. Interest (rate to be
named in bid) payable in Newton. Total deht, at present,
$31,000. Asspssed valustion $3,748,484. A, (0, Gates is
City Clerk.

Newton, Oatawba County, N. C.—Bond Offering.—This
town is offering at private sale from 365,000 to $75,000 59,
water, sewer and light bonds. .‘\utlwrjty,_\'ntc of 178 to 7
at election held April 1 1907, Depomination 81,000, The
date and maturity of the bonds, both subject to change,
necording to the Mayor, are now July 1 1907 and July 1 1937
respectively, Interest semi-annually atgplace designated
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These bonds

b urchaser. W. B. Gaither iz Mayor.
ol - See V., 85,

were offered without suceess on Aug. 15 1907,
p. 882,

New York City.—More Revenue Bonds Purchased by Syn-
dicate,—We learn through the Comptroller's office that the
gyndicate composed of J. P. Morgan & Co., the First Na-
tional Bank and the National City Bank has exercised its
option on about $18,000,000 of the remaining $20,000,000
reyenue bonds. As already stated in V. 86, p. 124, these
securities are part of the $50,000,000 revenue bonds of
which the Morgan syndicate purchased $30,000,000 last
November. They were algo given an option on §20,000,000
more of the bonds and have until Feb. 15 to exercise the
same. The report that:'the amount of bonds on swhich the
option was held had been ingreased to $35,000,000 (making
the total issue amount to $65,000,000) has been denied by
the city authorities.

Niagara Falls, Niagara Oounty, N. ¥.—Bonds Awarded in
Part.—Of the $13,000 4% registered gold bridge bonds
maturing July 1 1927 offered without success on June 3 1907
(V. 84, p. 1386), $5,000 have been sold privately to a local
eitizon.  We are informed that the bridge for which this
money was to have been raised has been complefed and paid
for out of unappropriated moneys in the City Treasury, and
that the remaining $8,000 bonds will probably be withdrawn
from the market.

Norwood, Norfolk Oounty, Mass.—Bond Sale.—This town
has sold §25,000 light bonds.

Orange, Esgex County, N. J,—Bond Offering.—The pro-
posals for the $200,000 59, 30-year water-loan bonds to be
effered at 8 p. m., Feb. 3, must be made on a printed form
furnished by the eity and accompanied by a certified cheek
for 29, of bonds bid for, made payable to Frank G. Coughtry,
Collector of Taxes. Aceruedinterest to be paid by purchaser.
Ifor other details of bonds and terms of offering see V. 86,
p. 184,

T'he oflieial notiga of this bond offering will be found among
the advertisements elsewhere in this Depariment.

Orleans County (P. O. Albion), N. ¥.—Bond Sale,—On
Jan. 15 this eounty awarded $17,000 5% 1-year “‘Serics A"
bonds, $10,500 5%, 2-year “Series B” honds and $16,500 59
3-year “‘Series C'" bonds as follows: $45,000 to Farmers’ &
Mechanics’ Savings Bank of Lockport at par and $5,000 of
“Heries €' to the Paving Cutters Union of United States
and Canada at 101.04, These scourities are registered in
form and are issued pursuant to Chapter 115, Laws of 1898,
to repay money borrowed by the County Treasurer for road
improvements and to pay.for further improvements of these
roads. Denominations $50 and upwards. Date Feb, 10
1908, Interest is payable at the Citizens’ National Bank of
Albion, that of “Series B and “C" being paid annually,

Owen Sound, Ont.—Debenture Sale.—The Dominion Se-
eurities Corporation, Lid,, of Toronto recently purchased
840,000 424% and 329,500 49, 20-year debentures of this
town.

Oyster Bay (P. 0. Glen Uove), Nagsau Oounty, N. ¥.—
Bond Offering.—Proposils will be received until 2 p. m,
Feb. 1 by Frank McQueen, Town Clerk, for $15,000 5%
town-hall gold bonds. Denomination $1,000. Date Jan. 2
1908, Intiwest semi-annual. Maturity $1,000 yearly on
Jan, 2 from 1909 to 1923 inclugive. Certified cheek for 5%,
payable to €. Chester Painter, Town Supervisor, is required.
Jonded debt, at present, $8,000. Floating debt, none,
Assessed yaluation, 812,808 13, These securities take the
place of the $15,000 5%, gold coupon town-hall bonde awarded
on May 27 1907 to (Connor & Kahler of New York City
(V. 84, p, 1322), which sale was never consummated, as the
original election was declared illegal. A second election was
held Nov. 5 1907 at which their issuance was authorized.

Palmetto, Manates County, Fla,—Bond Offering Posi-
poned.—The Town Clerk, T, 8, Pollard, informs us that,
ewing to monetary conditions, the offering of $25,008 water-
works and street-improvernent bonds which was to have
taken place Jan. 1 was postponed. He adds, however, that
should the monctary sifuation continue to improve, the
securities will again be offered for sale within ninety days.

Paola, Miami County, Kan,—Bond Sale.—This city has
awarded about 840,000 5% 1-10-year (serial) streat-improve-
ment bonds to Abbott & Cosgrove, contractors of Olathe,
at par for work done, Date July 1 1907, Interest semi-
annual,

Paris, Lamar County, Tex.—DBonds Awarded in Parl.—
Regarding the $6,000 4449, sewer-construetion bonds regis-
tered by the State Comptroller on Dee. 6 1907 (V. 83, p.
1637), 0. B. McKnight, City Sccretary, informs us under
date of Jan. 17 that “two' of these bonds have been pur-
chased by the eily’s sinking fund and that the remainder of
the issue will probably be put on the market in the next
sixby or ninety days.

Polham, Westchester County, N. ¥.—DBonds Not Yel Sold.
—Up to Jan. 24 this village had not yet disposed of the
88,000 5-20-year (serinl) registered street-improvement
bonds offered without suceess on Dee. 18 1907, See V. 85,
p. 1601  Seeuritios are in denomination of $500 each and

are dated Jan. 1 1908. Interest, at a rate not to exceed 5%,
payable semi-annually at the Village Treasurer’s office or
in New York exchange at option of purchaser,

Peterboro, Ont.—Debenture Sale.—Reports state that
£40,000 59, and $21 000,434 9 debentures were awardedfon
Jan. 21ito, Wood, Gundy & Co.fof  Toronto.

Phoebus, Elizabeth Oity County, Va—Band Offering.—
Further details are at hand relative to the offering of the
$20,000 5% coupon street-improvement bonds mentionedjin
V. 85, p. 1477. Proposals for these bonds will be received
until 8 p. m, Jan. 30 by the Recorder. Date Sept. 1 1906.
Maturity thirty years. Certified check for 109, of bid is
required. L. P. Furness is Mayor and W. H. Power is
Town Attorney.

Pine Biuff Sidewalk and Curb District No. 1 (P. O. Pine
Bluff), Jefferzon Oounty, Ark.—Bond Sale.—Am issue¥of
$12,000 bondsiwas recently awarded to M. W, Ware of Mos-
cow.

Plymouth Township School District (P. 0. Plymouth),
I.usprna County, Pa.—Bond Sale.—0On Dec. 15 1907 Baker,
Ayling & Co. of Philadelphia purchased $37,500 5% sehool-
building bonds of this distriet at par and aecrued interest.
Denomination $500. Date Jan. 1 1808. Inberest semi-
annual, Maturity 33,000 on Jan. 1 in every even year from
1912 to 1932 inclusive and $4,500 on Jan, 1 1934.

Portage, 1a Prairie Man,—Debenture Sale.—Agsording to
reports Wood, Gundy & Co. of Toronte were resenty
awarded 362,000 5%, 40.year debentures of this oiby,

Port Chester, Westchester County, N. ¥.—Bend Offering,
—Proposals will be received until 8 p. m., Feb. 3, for $48 -
945 5%, gold highway-improvement bonds. Leaadsc Horton
is Village President and Clement D, Camp is Villaze Oleck.

The official notice of this bond offering will be feund among
the advertisements elsewhere in this Dapartmend.

Portland, Ore.—Bond Sale.—Local papers repent that en
Jan, 17 this city disposed of an issue of imprevement bonds
as follows: %£30,000 to A. H. Maegly, $25,000 st par and
acerued interest and $5,000 at 100.125 and asorued interest;
$30,000 to City Treasurer Werlein at par; $25,000 to the
United States National Bank of Portland af 101.10 and ac-
erued interest; $10,000 to Morris Bros. of Por#land at par
and acerued interest; $9,500 to Abe Tiehenor, £6,500 at
100.50 and accrued interest and $3,000 at par and sesrued
interest; §1,000 to Miss R. Wittenberg at 101.76 and acerued
interest; $1,000 to A. C. Myers at 101 and assrued interest,
and $200 to C. F, Drake at 100.25 and aeorued interest.
sSome bonds were also purchased by Jefferson Myers at 100.20
and accrued interest, but the amount of the purshase was
omitted in the report of the sale.

Bonds to be Offered Shortly.—1It is also stated thaé within
thirty days this eity will be on the market with s similar
issue of bonds to the amount of $200,000.

Putnam, Windham COounty, Conn.—Bonds Net T el Seld.—
No sale has yet been made of the §100,000 3449% funding
bonds mentioned in V. 84, p. 280,

Richmond, Henrico County, Va.—Honds dwarded va Part.
—Bond Offering.—We are advised that of an issue of $5000,-
000 49, 34-year coupon or registered bonds authorized by
an Act of the Assembly approved March 10 1904, $388,100
have been sold at par. The City Auditor is offering the
remainder of this issue for sale at par. Securities are dated
Jan, 1 1907.

Ridgelawn BSchool District No. 12 (P, 0. Ridgelawn),
Dawson County, Mont.—Bond Offering.—Propozals will be
received up to and including Feb. 20 by Guy L. Rood, Clerk
Board of Edueation, for §3,000 6% coupon bonda. Denomi-
nation $500. Interest semi-annual, Maturity five years,
subject to call after three years, Purchaser te pay #he sost
of lithographing bonds. d ¢ #% = 000 Gl |

Ridgway, Elk County, Pa,—Bond Sale.—We have just
been advised that the issue of $40,000 5% water bonds
mentioned in V. 85, p. 680, was digposed of on Qot. 1 1907.

Rochester, Beaver County, Pa.—Bond Offering.—Pro-
posals will be received until 7:30 p, m., Feb. 3, for $50,000
4149 sbonds. Denomination $1,000. Interest March 1
and Sept. 1. Bonds are payable after Nov. 1 1923 and are
exempt from State taxes. Certified check for $100, payable
to the Secretary of the Town Couneil, is roquired. James
W. Doncaster (P. O, Rochester) is Secretary and Wm. E.
McConnell (P. O. Beaver) is Attorney.

The official notice of this bond offering will ba found amanyg
the advertisements elsewhera in this Départment. :

Rocky Mount, Edgecombe County, No. Car.—Bonds Not
Yet Sold.—Under date of Jan, 23 the Mayor writes us that
the $155,000 5%, 40-year coupon school-building, water,
light and street-improvement bonds which this eity failed to
sell on Bept, 1 1907 (V. 85, p. 7561) have not yet been
awarded.

Sag Harbor School District No. 11 of the Town of South-
ampton (P, 0. Sag Harbor), Suffolk Oounty, N, ¥.—Bonds
Not Sold.—The 330,000 41427 sehool-building bonds (the
unsold portion of the $60,000 bonds offered on Sept. 17
—V. 85, p. 883) had not been disposed of to Jun. 23.
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8t. Bernard (P. O. Cincinnati), Ohio.—Bond Sale.—The
$6,000 5%, 30-year coupon sidewalk and sewer-construction
village's porfion) bonds dated Dee. 10 1907 and described in

sl. 85, p. 1601, were awarded on Jan. 20 to Seasongood &
Mayer of Cincinnati at 110.52 and acerued interest—a basis
of about 4.3689,,. The bids were as follows:
Seasongenod & .‘«rl-]!.‘ur.C!n_ 58,031 :-:Illﬂ_llﬁ & Hough, Cleveland. _$6,302 00
Prov.Sav. k. &Tr.Ca,, Cln. 6.610 20| Western-German Bk., Cin_ 6.300 00
Well, Roth & Co., Qln._. . 8.006 00|Col. Bk, & 6,300 00
Paga & HUL ... 8,543 00| Ohlo Sav, Ble. & Tr 6.201.00
Oant. Tr:&Safe Dep.Co. . Cloe 6,510 00§ Atles Nat Bk., Cin. . 6,275 00
German Nat. Banlk, Cln. . 6.405 60 [W. R. Todd & O - 6,241 50
Emery, Anderson & Co., Ole 6,430 00 [ A, Kleybolte & Co., Cln_._ 6,180 00
Tnlon Sav. Bk &Tr.0o, Oln 6,422 005, A. Kean, Chlcago 85,700 00
R, Kleyholte & Co., Cln.. - 6,308 00|

Bonds are exempt from taxation.

8t. Louis, Mo.—Bond Offering.—Proposals will ba re-
ceived between Jan. 27 and Feb. 10 by James Y. Player,
City Comptroller, and by the Mercantile Trust Co,, Missis-
sippi Valley Trust Co., Commonwealth Trust Co. and the
8t. Louis-Union Trust Co., all of St. Louis, neting as agents
for this eity, for $1,000,000 free-bridge and $1,000,000 in-
sane-asylum-improvement. bonds, Denominations as fol-
lows: 1,000 bonds of $1,000 each, 1,200 bonds of S500
each and 4,000 bonds of $100 each. Securities now have
nineteen and one-half years to run. Deposit of 5% of bid
is required. Purchaser to pay acerued interest from Oct, 1
1907. Bonds to be delivered between Feb. 24 1908 and
Feb. 29 1908.

S8t. Paul, Minn,—Bonds Authorized.—The committee on
streets of the Board of Aldermen, according to local papers,
has reported favorably on an ordinance providing for the
issuance of $75,000 bonds for grade school additions.

Tax Lewy Certificates to Be Issued in June.—We are in-
formed thatthe tax levy certifientes issued each yearinantici-
pationof thepollection of taxes will amount to$1,872 700in
1908. It has been the custom in recent years to igsue these
securities inJune, and the city expects to offer the certificates
this year abeut the 15th of that month. They bear 49
imterest and will be sold at par to local investors only.

Santa Olara, Santa Olara Qounty, Cal.—Bond Sale.—On
Dee, 17 1907 an issue of $21,000 4149, 1-40-year (serial)
water and light power works repair bonds was awarded to

the State of California at par and 8595 87 scerued interest-
Denomination $525. Date May 1 1907. Interest semi.
annual.

Sarcoxie, Jasper Oounty, Mo.—Bonds Registered —1It is re-
ported that the State Auditor recently registerod $10,000
59, water-works bonds of this city. Denomination $100.

Shawnestown, Gallatin County, I, —Teamporary Injune-
tton,—According to the St. Louis, Mo., “Globe-Democrat!”
of Jan. 15 Cireuit Judge Jacob R. Creighton has issued an
injunction restraining the city from purchasing the new
electric-light plant of Judge Richard Cadle, which is just
completed, and which the City Counecil had voted to purchase
after a satisfactory test of the plant was made. The city
had planned to pay $17,000 for the plant.

Shelby County (P. 0. Sidney), Ohio.—Bend Sale.—Re-
ports state that on Jan. 20 the $14,000 4149% eoupon diteh-
construction and improvement bonds, a deseription of which
was given in V. 86, p. 184, were awarded to Staley & Wagner
of Sicdney at 100,20,

Sidney School District No, 1 (P. 0. Sidney), Oheyenne
Uounty, Neb.—Bonds Not Sold.—Up to Jan. 20 the $15,000
5% high-school-building bonds proposals for which were
asked for until Jan. 1 were still unsold, See V. 85, p.1477
for a description of these securitics.
| Spring Creek Drainage District (P. 0. Jolist), IlIl.—Bond
' Sale.—We are advised by the Treasurer of the Board ef

Drainnge Commissioners that an issue of drainage bonds has
been disposed of loeally.

Staples, Todd Oounty, Minn.—0/forsngs of Cerlificates of
Tndebtedness.—Proposals will be received until 8 p. m,,
Jan., 28, by C. B. Cashman, City Clerk, for the following
eertificates of indebtednoss:

| 416,018 30 675 cerbiflontes of Indebiedness lssued for the purpose of tinlns
talning o perminoent Improvemoent :'r!hll\'ﬂm’ fand and for
the purpose of paying for the constructlon of oo sewer.,
Denomination  §500, excopt one certiloate of S118 30,
Maturity on Febo | ng follgws: slx certfontes 1n 1000 and
:il:lu"im:“ii':-”'r‘tlrln'.xl.r-a- I engh of she yenre 1010, 10115 1912

4,500 00 6% certifloates of Jndebtedness lssged for the purpnse of ex-

tending and Improving the munlelpal water and ght

lants,  Denomlnation 3500, Maturlt 2,000 on Feb, 1
?‘Juu and $2.500 on I“-:h,ﬂ‘ 1010, & i $

—

NEW LOANS.

NEW LOANS.

BOND CALL

B200,000

City of Wilmington, North Carolina
WATER and SEWERAGE BONDS

FOIR SA K

Sealed proposals for the sale of $200,000 Cliy
of Wilmington, N, C., Water and Scwerage
Bonds will be recelved at the oftice of the Clty
Treasurer of sald Olty untll 12 o'clock m. March
16th, 1008, N.

Sald Bondae hear interest at the rate of 434%

B2 0,000
CITY of ORANGE,N J,

FIVE P,
THIRTY-YEAR WATER LOAN BONDS

The Clty of Orange, N. J., Invites sealed
proposals for the whole or any part of $200,000 Interest at the rate of 6 % per annum, nunbere
of Water Loan Honds, of the denomination of from 41 to 60 Inclusive, due and pavable at the
81,000 cach, bearlyy date of February 1, W i’ork Q
and maturing February 1, 1038, with Interese | January 1at, 1008, that within 30 days from dato
4t fve per centum per annum, paynble seml- | of this notlee
annually at the Orange Natlonal Bank, Orange,

The proposals for the above-mnentloned bonds

NOTICE OF REDEMPTION OF
BOMNODS

CASCADE CEUNTY, MONTANA.

NOTICE IS HEREBY GIVEN to all owners
and holders of Oaseade County, Montana, Fund-
Ing Donds, of lssue of January 1st, 1880, bearin

i’ CENT.

1008,  Chase " Natlonal Bank In N Ity on

Cascade County will n‘f and
redeem all of sald Bonds as above described upon
reseutation to the Chase Natlonal Bank In New
fork Clty, antd notice 14 also given that all of

sald Bonds will cease to draw Interest on the

por annum, payable seml-annually, and mature
forty yeara after date of thele lssue.

A depoals of 2% required with each bld.

The Clvy wexerves the rlght to reject any or al]
Wlds,

JND. J. FOWLER,
Clity Clerk and Treasurer.™

w2 0,000

CITY OF WINNIPEG
S HOOL BONDS,

Sealed wenders, addressed to the Secretary-
Treasurer Winnlpes School Board, will be re-
celved up to THREE O'CLOCK P. M., FEBRU-
ARY 0TH, 1008, for the purchase of the whole,
or any portlon, of $200.000 of debentures of the
Schoo Istrlct of Winnlpeg Number One, re-
?nyuhla at the explration of 85 yedrs from the

Bt of August, 1900, with Interest from 1st Feb-
ruary, 1008, at four per cent per phnum, nfnblﬂ
seml-annually. Muncg to be pald and (?cl yery
mude at Winnlpeg. rincipal and Interest pay-
able at any chartered bank In Winnlpegz, Each
bond 12 stgned by the Secretary of the Provinolal
Gavernnient, us a guaranty that all legsl requlre
ments In connection with the lssue of honds have
been complled with. The School Dlstrict of
Winnlpeg 13 coterminus in area with the City of
Winnlpeg. 'The assessment of the School Dig-
trict for 1007 was $04,000,000, and the debenture
debt, exclustye of this Issie, s $867.325 00, the
rotirement of which belng provided for by the
levy of an adequate smkf'ng fund, The ht’;:husb
1} 1y tender not necessarily accepted,  For
further Information apply to the um‘lr,-rshfnud.
1. SMITE s A

R. H. '
Secretary-Treasurer Publle Sehool Board,
Winnlpeg, Canada,

Blodget, Merritt & Co ,
BANKERS,
60 State Street, Boston

SUMANNAD STHRHEWD. SUW YORK,

BTATE, CITY & RALLROAD BONDS, |

addressed to the Collector of Taxes, In care of
the City Clerke of the Clty of Orange, N, Jo
endorsed, “Fropossls for Vwater Loan Honds,'
WL be recelved by the Clty Clerk untll Monday,
the third day of February, 1808, at the Common
Counall' Chamber, L‘.'u'.nvﬁl. Street Englne Houge,
I sald city, up to the hour of elght o'clock p. my,
of the samu day, who will certify thercon the
time of thelr recelpt by him.

Sald proposals will be publlely opened at a
meeting of the Common Counell, to be held In
the Common Councll Chamber, on the third day
ot February, 1908, at elght o'clock p. m,

The bonds will' be awarded to the highest
bldder, but no award will be made on any bld
below the par value of the bongds.

Sald proposals must be accompanled by a
cortifled check for two per cent of the amount
of th::er value of the boods bid for.

Bonds will be engraved under the supervision
of and certlfied as to genulpencss by the United
States Mortgage & Trust Company, and thelr
legallty approved by J, H. Caldwell, Esq., of
New York Clty, a copy of whose opinfon wili be
furnishied to the purchaser.

The Common Counell and Collector of Taxes
reserves the right to relect any or sl blds as
may seetn best to them In the Interest of the clt?r.

Any Information with regnrd to this loan switl
‘t;%e fll‘:;lcT:ilcll by Mr. Frank i, Coughtry, Collector
M By order of the Committee on Flnance and
Accounts.

HARRY W. BERRYMAN, Chalrman,
WILLETT B, GANO, Clty Clerk.

Dated, Orange, N. J., January 8, 1908,

Albert Kleybolte & Co.,

409 Walnut Street,
CINQINNA'TI, O.

Municipal,
County, State,

and High=Grade Public Service
Securltles

« Correspondance Sallclted

expiration of 30 days from the date of this
notice, whether presented for payment or not,

By order of the Doard of County Commission-
ers of Cascade County, State of Montana.

County Clerlke and OClerk to the
Board of County Comimlssioners,
Dated at Great IPalls, Montana,
December 20th, 1007,

Cuban Securities
ASPEOIALTY

FRANCKE, THOMPSON & ROBB

Members N, Y. 8tovk Exochange
43 Exchange Place

Taophone (444 HInnover

BRANCH OFRICE
Hrintol Balldivg, Sth Ave. mod 4d st
Telephone 1608 Bryant

MaeDonald, MoCoy & Co,

GUNICIPAL AND CORPORATION

BONDS,
18x La Salle Street, Chicago.

INVESTMENT BONDS

Lisin ipon request,

Denison & Farnsworth

BHOSTON
VELAND and PHRILADRLPHIA
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The above certificates are dated Feb. 1 1908. Interest
gemi-annually.

Temple, Bell County, Tex.—Bond Offering.—Proposals
will be received until 7.30 p. m. Feb. 11 by M. O. Woodward,
City Secretary, for the $90,000 5%, gold coupon water-works
honds voted on Oet. 22 1907. Denomination $1,000. Date
Dee. 1 1007, Interest semi-annually at the Fourth National
Bank of New York City. Maturity Dec. 1 1947, subject to
call after Dee. 1 1927. Bonds are tax-exempt. Certified
cheek.for $500, payable to the City Seeretary, 1s required.

Tifton, Tift County, Ga.—Bonds Not Sold.—No sale was
made on Dee. 30 1907 of the 30,000 5% gold coupon water
and sewer bonds described in V. 85, p. 1538.

Toledo, Ohio.—HBonds Authorized,—The City Council on
Jan. 8 passed an ordinance providing for the issuance of
$4,10011 5% coupon Wasaon Street No. 1 improvement
assessment bonds,  Denomination $410, except one bond of
$410 11. Date Nov. 29 1907. Inferest March 20 and Sept.
29 at the City Treasurer’s office. Maturity $410 11 on
March 29 1009 and $410 each six months from Sept. 20 1909
to Sept. 29 1913 inclusive, 4 d

Bonds Authorized.—On Jan, 13 the City Council also
passed an ordiannce providing for the issuance of $3,286 02
5% coupon York Street No. 1 improvement assessment
bonds. Denomination $825, except one bond of $811 02.
Date Nov. 23 1907. Interest March 23 and Sept. 23 at the
City Treasurer’s office. Maturity $811 02 on March 23
1909, $825 on March 23 1910 and $825 on Sept. 23 in each of
the years 1909 and 1910.

Toronto, Ont.—Debentures Voled.—The taxpayers of this
oity on Jan. 1 voted in favor of the by-law providing for the
issuance of the 82,750,000 power-plant debentures, mention
of which was made in V. 85, p. 1418. Negotiations are now
pending between the city and the company which af present
controls the distribution of the electric power, andif anagree-
ment can be reached it will not be necessary for the city to
borrow money for this purpose,

Union County (P. 0. Creston), Iowa.—Descriplion of
Bonds.—We are advised that the 822,000 5%, b5-1p-year

(optional) warrant funding bonds awarded on Jan. 7 to
Geo. M. Bechtel & Co. of Davenport (V. 86, p. 185) are in
denomination of $1,000 each and are dated Jan. 2 1908.
Interest semi-annually in May and Nov. i a

Walla Walla, Walla Walla County, Wash,—Price Paid for
Bonds.—The price paid for the $100,000 59, 20-year gold
coupon_ciby-hall and fire-station bonds awarded on Jan. 14
to I, H, Rollins & Sons of Chicago (V. 86, p. 185), was par.
Denomination £1,000. Date Jan, 1 1908, Interest semi-
annual.

Walnut Springs Independent School District (P. 0. Walnut
Springs), Bosque County, Tex,—Bonds Registered.—The
State Comptroller ou Jan. 15 registered $14,500 5% school-
house bonds of this distriet. Maturity Jan. 1 1947, subject
to call after ten years.
~ Wehster Groves School District (P. O. 8t. Louis), Mo.—
Bonds Not Seld—The 880,000 4149 10-20-year (optional)
school-building bonds, proposals for which were asked for
until Jan, 2 (V. 85, p. 1603), were not sold,

Wilmington, New Hanover County, N. 0.—Bond Ofjering.
—TFurther details are at hand relative to the offering on
March 16 of the $200,000 4149, coupon water and sewerage
bonds deseribed in V. 86, p. 186. Proposals for these bonds
will be received until 12 m, on that day by John J. Fowler,
City Clerk and Treasurer, These bonds are part of the issue
of $500,000 voted on May 7 1907. Denominations $100 te
$1,000. Interestsemi-annually in Jan.and July in Wilming-
ton. Maturity forty years. Bonds are exempt from eity
taxes. Certified check (or cash) for 29, payable to the City
Treasurer, is required.

T'he official notice of this bond offering will be found among
the advertisements elsewhere in this Deparlment.

Youngstown, Mahoning County, Ohio.—Bonds Authorized.
—Local reports state that an ordinance providing forgthe
issuance of $10,000 Boardman Street widening bonds was
recently passed by the City Couneil.

INVESTMENTS.

INVESTMENTS.

INVESTMENTS.

WSV 00

Borough ¢f Rochester,
Beaver Co.. Pa,
4%% BONDS

The Borough of Rocheater, In the County Tof
Beayer and State of Pennsylyanis, will recelve
bids until February 3rd, A. D, 1808, a0 7:30 PoM,,
for the sale of $50,000 of bonds to be lesued by the
Borough aforesald In denominations of $1,000

HUNT, MANN & SALTONSTALL

Investment Securities

60 STATE STREET
BOSTON

A. H. Bickmore & Co.,
BANKERS

BONDS of Public Sarvice Cor-
porations carefully selacted
for conservative investment
TO NET 4¥% to B6.%.

each, [nterest at 4 \y %, payable seml-annuall
on the first day of September and March of eac
year and free [rom State taxes.

Assessed valuation of salid Borough ls 2,808 -
436. The total Indebtedness, including the $50,-
000, 18 $85,100. Every bid must he accompanled
by n check, certified, payable to the Secretary of
the Town Councll of the Borough of Rochester,
K)r 3"’1‘1'{0 Bonds payable after November 1st,

. D.o1023,
For further Information nddress James W. Don-

easter, Secretary, Itochester, Pa, or Wm. E.
McConnoll, Attorney, Beaver, Pa.

BAS 045

Perry, Coffin & Burr,

INVERTMENT BONDS
60 State Street,
BOSTON.

20 Pine Sircer, New York

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYER,

Mercantlle Library Rallding,
CENOINNATE,

Village of Portchester, N, Y.,

FIVE PER CENT HI2ZHWAY IMPROVE-
MENT GOLD BONDS

Will be sold February 3rd, 1908, at 8 P. M.
Partleulars and Offlclal Notlees may be obtalned
from Leandeor Horton, Vilage President, or
Clement D, Camp, Villige Clerk.

JEROME A. PECK.

CITY COUNTY

Established 1880,

H. C. Speer & Sons Co.

First Nat. Bank Bullding, Chicago

AND TOWNSHIP

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

BONDS.

—_—

LIST OF SPECIALTIES ON REQUEST

MISCELLANEOUS.

R. L. DAY & CO.,

B7 Wall St.,
NEW YOIk

HIGH GRADE INVESTMENT BONDS

Municipal and Railroad

85 Congress St.,
BOSTON

Members New Yark nnd
Boston Brock Exchnnges

CHICAGG,
Monadnock Blook.

Knickerbocker Audit Co.
45 Willlam Street,
OHAS GRISWOLD BOURNE, Prosident

BARROW, WADE, GUTHRIE & C0.

CERTIFIEDR PUBLIC ACCOUNTANTS

18 8t, Swithin's Lane, E. C,, Cable, “Adorfast,”

(New York and lllinois. )

NEW YORK,

Broad Exchange Buflding,
25 Broad Street,

SAN FRANCISCO,
787 Market Street,

LONDON, ENGLAND,

NEW ORLEANS,
Hibernia Bank Bldyg,

Telephone Conneations

/lfraser.stlouisfed.org/
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Lrnst Wompanies,

Mercantile T rust Co.

St. Louis, Mo.
Mamber St. Louls Clearing House Association

Capital and Surplus, $9,500,000
FESTUS . WADE, WM. MAFFITT,
Prestdent. Treasurer
Commenced business Nov, 16, 1800
DEPOSITS
N 6, 1899,
Y708t 10

Nov. 16, 1900,
$2,807,245 87

| Nov, 16, 1901 l

$5.019,688 50

Nov, 16, 19.3,
$11,984,623 35

| Nov. 16, 1903, I
$11,851,679 92
| Nov.16,1904,$16,664,820 43 l
[ Nov, 16,1905, $17,194,262 79 {
L Nov. 16, 1906, $17,919,949 08 |
I Nov. 16, 1807, £21,767,266 67 |

The Eroat of Good Bervice is Constant Growth
CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO

Capital, - = = = = 82,000,000
Surplus and Profits = 900,000

15 G. DAWES, President.
%H'}Eﬁgc OSBORNIE, Vice-President,
A. UHRLAUB, Vice-President.
WILLIAM R. DAWES, Cashler,

L. D. SKINNER, Asst. Cashler.
WILLIAM W. GATES, Asst, Cashler.

A. 8, MANG, Secretary.

MALCOLM McDOWELL, Asst. Secretary.

BANEING, SAVING3 AND TRUST
DEPARTMENTS.

Girard Trust Company.

UAPITAL and SURPLUS, $10,000,000,
CHARTERED 1838,
Acts as Executor, Administrator, Trustee,

Assignee and Receiver,

Financial Agent for ndividuals or

Corporations,

Interest Allowed on Individual and

Corpo

ration Accounts
ﬁ:tu as Trustee of Corporation .\mrlunfes
positary under Plans of Reorganization
Registrar and Transfer Agent
Assumes entire charge of Real Estate,
Safes to Rent in Burglar=-Prool Vaults,

B, B, MORRIS, Presldent,

W. N, ELY, 1st Vice-President.

A. A, JACKSON, 2d Vice-Prealdent,

C.J. RHOADS, ad Vige-Pres. and Treasurer,

EDWARD S. PAGE, Secretary.
MANAGERS:

Effllngham B. Morris,] ©. Hartman Kuhn,

John A, Brown Jr., James !apcl)”ﬂr.

Benfamin W, Richards| Augustus D, Jullllard,

John B, Guarrett, Edward J. Berwind,

Willlam H, Jenlcs, Randal Morgan,

Willlam H. Gaw, Edw. T Sto cahurr.

Francls 1. Gowen, Charles I, Ingersoll,

Geo, H. MeFadden, John Story Jenks Jr.

Henry Tatnall, Henry B, Coxe,

Isano H. Clothler, E. Q. Felton.

Thos. DeWitt Cuyler,

N E. Cor Broad and Chestnut Streets,
PHILADELPHIA,

The T rust Company
of North America

608-506-507 Chestnut St., Philadelphin.
CAPITAL Lo nenenannas$1,000,000

ADAM A, BTULL, Preaidant,
HENRY G, BRENGLE, 1st Vlco-Pres. & Treasurer,
JOd, B, CLARK, 2d Vice-Pres., Superv'gs Trust Dept.
CHAS, P.LINEAWEAVER, Sec, & Amt 'Lrust Otflcer

IRECTORS,
J. Levering Jones,
Malcolm Lioyd,
John uemmmzl. -
Richard Waln 'ﬁ
Clement B, New
John W. Pepper,
W llam ¥. Read,
Frank HSamue
Harry C. Adam A, 3
Howard B, Qrabam,  Joveph o Wemonis
ow N Waln h
Bamusl ¥, Houston; Vm:n D, Winsor, 5

CITY TRUST CO.

50 STATE STREET. BOSTON. MASS

BUNEER HILL BRANCH:
City Squars, CHARLESTOWN MASS.

Capital & Surplus, = = $4,000,000

Trankacts s Oeneral Trust and
Banking Business

Interest Allowed on Deposits Subject to Check

Acts as Trustee under Rallroad and other Mori-
gages: also as Agent for the Registering
and Transfer of Stock.

A legal Depositary for Court Funds, and author-
ized to act as Fxecutor, Guardian, Ad-
ministrator and Trustee,
DIRECTORS.

PHILIP STOCKTON, President.
Charles F, Adamsg 2d. George B, Kelth,
Orlando H, Alford, Gardiner M, Lans
F. Lothron Ames, Arthur Lyman,

Joha 5, Bartlett, Maxwell Norman,
Charles E, Cotting, Robhert T, Palne 2d
Alvah Crocker, Andrew W Preston
Livingaton Cushing Richard S, Russell
George A} Draper., Howard Stockton.
Willtam I, Deaper, Charles A. Stone,
Wiimot R. Evans, Galen N. Stone,
Frederlck P, Fish, Quiney A. Shaw Jr.,
Robert F, Herrlok Nathanlel Thayer,
Francls L. illsi(c:'.nuon, Henry 0. Underwood.
Hency O, Jackson, W, Seward Webh
Sldney W. Winslow.

Boston Safe Deposit

AND

Trust Company
7 BDS’IMSS
Transacts a General Trust and

Banking Business.
Interest Allowed on Deposits Subject to Check

Acts ms Trustee under Railrond and other
Mortgages and is authorized to sct as Executor
Guardian, Administrator and Trustee.

Cﬂpitﬂ] - . = o= $l-000000
Surplus (Earned) 2,000,000

CHARLES E., ROGERSON, Presldent,
JAMES LONGLEY, Vlce-Presldent.
WILLIAM C, WILLIAMS, Vice Pres't.
G, E, GOODSPEED, Treasurer,
EDWARD E. STEVENS, Asst. Treas
ROLAND E. CHAFEY, Asst. Treas.
HENRY A, FENN, Seo, &Mgr.Safe D, D',
H, D, HEATHFIELD, Asslstant Sec,

F, J, BURRAGE, Asslstant Secrotary,

Mississinpi Valley Trust Co.
Fourth & Pine Sts., 5t Louis
CALITAL SUBKLYS ,114]98,600,000

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS THRANSACTED

DIRECTORS
John I, Deags August Gehner  Heory W. Peters
Wilbur F, Boyla 8§, K. Hofiman H. Clay Plarce
Murray Carleton  Chas, [, Huttly  J. Ramsey Jr,
Chariea Clari Breckin‘ge Jones Auguast Schiamn:
Horatlo N. Davis W, J. MeBride James £, Smi

John D). Davis  Nelson W. MeLeod Hobt, H, Stocktlon
Aug, B, Ewing Baunders Norvell Jullus 8, Walsh
D, R, Franels Wm, D, OrthwelnRolls \Vells
I, J, O Hellly MLy
A OFFICERS

JULLIUS 8, WALSH, Chalrman of the Doard

BRECKINRIDGE JONES, President

JOHN D, DAVIS, Viee-Preslident

BAMUEL E. HOFFAAN, Vice-President

JAMES E. DROCK, Secretary

HLE(;!I . LYLE, Asit. Secretary

l‘l".l.'.NRY O. IBBOTSON, Asst. Heeretary

C. HUNT TURNER Jr.. AsL Secrotary

LOUIS W. FRICKE, Asst. Seerctary

l*l'll-:.ui:.ltlck VIERLING, rust Offiees

HENRY SEMPLE AMES, Asst. Hrecutive Officer

CHARLES M, POLIK, Asst. Trust Offices

WILLIAM O, LACKEY, Bond Ofticer

WM., McC, MAHTIN, Asst. Hond Officer

lq.\l W_. BENNETY, Heal Eatate Officer

GEO, KINGSLAND, Ast. Real Fatate Ofticer

C. W. MORATH, Bafe Denosit Officer

WiscoNsIN TRUST Co,
MILWAUEEE,
Capital, - - « - - $600,000
Surplus; e T C o 100,000
Transactas a General Trust Oo Business,

Buys and Sells
High Grade Investment Bonds,

URFICERS,
Proaidsnt.

OLIY Oy
FREDERI r} Es-mu. Vice-I'resident.
GARDNER P, STICKNEY Tressorer,
« s ¢+ FRED Q. BEST.

B . Seerotary
By Ly BMUITH, A~ | Secrwtary

OLD COLONY
TRUST CO.

BOSTON, MASS,

= $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS. ..LLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK, TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT. REGISTRAR,

BOARD OF DIHECTORS:

T, JEFFEREON COOLIDGRJIL, - - - - Chawman
Gordon Abbott, Heury 8, Hows,
Oliver Amos, Walter Hunnewaell,
0. W, Amory, Thomas L. Livermore,
Charles F, Ayer, Charina = yellen,
Samuel Carr, Geores v, L. Meyer,
B. P. Cheney, Lanrence Mioot,

T, JetTerson Gooludge, Richard Oluey,
Charles K. Cotting, Robert J. Fiaine, 24
Plithip Lexter, Philip Le Saltonstal
Ebhen &, Draper, Nathanisi Thayer,
Frederick P, Fish, Luwins Tuttle,
Rouvinald Foster, Stephon M. Weld,
George P Guriluer, Cliarios W, Whittier,
Robert F. Herrick,

capital and Surplus,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.

CAPITAL, 51,000,000 SURPLUS $32,000,000
Sale Deposit Yaults

Autiiarized to pet ma sxecutor aod o recelve and
aold muun{lnr profierty o tust oc om depasit from
courta of Law or Kqulty, Exeeutors, Adminlateal
k'lailql;u;nn vuandians,  Trustees, Corporationd
Padivic "

Alsd nets na Lrustee under Mortzates and us Lransies
Arent and Hedistear of stooks aod (onds.

Interest Alowed on Uenoslts sublect to Sheck.
UbbivER>
DAVID R, WHITNEY, President.
CHARLES H, LALIUN, Yice-Premdent
CHARLES B CHOALE, Viee-President.
¥ IN HAVEN, Vice=Mresilent.
JAMES R, HOUPER, Agtairy
INRY N MARRK, 4serctw .
FRED K W, ALLEKN A«l.~e &Treas ,
LHOMAS I mms Asat, Treasurer,
FRANGIS B, JEWRTL Trust Oilcee
BOARD OF Diwew ol
Willlam  Endieott, Juairman
Waltar C. Hayiios, Toew iae ok P, ¥lan,
Alfrad Bowditen James (. Freeman,
Aaries . l,'l\mli#, MoEris iy
Alexagder Cocnrang, Fraoakin Laven,
Eidmund 1 Codman, James . Hooner,
L. Jenersan Coolldge, Jamed M Prenderiast,
harles H, Dalton, Lawrence M. -tock
ieorre Lextor, Natnaniel  Fhayer,
Poallin Dextar, Gieos --_\\'uiﬂh-.nwoﬂ.h‘
Wililam Farnsworth, Davil B, Wiitney.

Rhode Island Hospital
Trust Company,

PROVIDENCE R. L

APITA Lciisnennssiinnsaninsissase o 81,000,000
SURPLUS (oo rnciniianiea. $2,000,000
DIRECTORS
Howiaoa W, Fineard,
Nuwon W Aldrioh,
Sanminiol B Dorrances,
Howurd O, Bturges,
Hitapnen (. Motoalf,
Waltar iU Callender,
Gihert A Phillips,

Edward Hollrook,
iuu...- K. Haliljnn.
o i nok
Jnun’ K Freemnn, ws)
Jobu (¢ Pegram, Charles 5 Maollon,

B, Gon Hohert W, Taft.
oLy . Wabster Eulani.

[KRBERT J. W ALLp, Frasdent.
EDWARD B, OLA KK, Viee-Prosident,

HOBATIO A, HUNY, Vieo Freslaant,
WILLIAM AL GAMWICLL Nu-rumr!.

PREATON H, 3ARBNER Trusi dmeer,
OYRUS 1L LAPHAM, Asst, doo'y.

OILN M. W1 LLIAMS, Anst. Socy,
HENRY L.BLADKIL, Asst. Hog'y.
WALTER G. BROWN, Asat. Bac'y

Hoyal v, T

Hobert H. L Godderd,
deg, W. ., Matteson,
Willlwm D, Ely,
Rabart 1, G am el
Willlam dlanoy,
Willlanm B, Weedon,
Kdwurd D, Pearcs,
Hobart Knight

John W, Danielson,
Harbart J Walls,

—

William D. Marks, Ph. B,C.E,
co'mnltlng Enginur ol Btatisticlan,

GAB WORKS KFLECTRIO LIGHT WORKS,
HLECTRIUV RAILWAYSH, OIL MOTOR CARS

@43 Park Row Bldg, New York Ultr.

Experienced ln Munlolpal Causes,






