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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, &ec., indicates
that the total bank clearings of all the clearing houses of
tha United States for the week ending to-day have been
$2,387 676,081, against $2,501,561,426 last week and
SB,Z?(:..:B‘!.?J‘J the corresponding week last year.

Clearinps—Returng by Telograph.
Week ens fw J'-ff) 1907,

Now York, . WBLT04
Baoston . ... .
Bhiladelplila -
Baltimore
Chicagn ..
Hi. Louls. .
New  Otleans

Seven eltles, § days...
Other cltles, 5 days. .. -!lll n.m

Total all eltled, 5 days 5267 l‘ 07y

All cltles, 1idny

Total all eftica for wedlk, s:l.:::'ﬂ,..-\‘?.'.’sa

The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the elearing hiouses at noon on
Saturday, and henee in the above the last day of the weck has
to be in all cases estimated, a8 we go to press Friday night.

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, Jan, 25, and the results for the corresponding
weel in 1007, 1906 and 1905 ave also given, Coutrasted with
the week of 1907 the total for the whole country shows a
loss of 20.0%. Outside of New York the decrease from
1907 is 9.79%;:

Week eriding Jrinuary 25,
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THE FINANCIAL SITUATION.

Reports are rife of what are called improvements in
trade prospeets. We tlo not refer to the event of cold
weather, which has no doubt resulted in a much more
active dry moods retail trade, and which may also be
reflected in the secondary and primary markets later:
While we would rejoice as fully of course as the
most sanguine over any more pgeneral evidences
we are forced to say it is mainly when comparison is
made with the panie period that we find warrant for
them. Compared with the panic stoppage, a good
many factories that were then idle are now at work,
but by no means as a rule on full time. These changes
and the monetary relief which is so complete have been
sufficient to give an improved impulse to bond business.,
That is o fact notwithstanding railroad property is
still under a cloud and likely to remain so. Bonds,
however, are a4 purchase at present values, and were
it not that the ruling powers seem to be bent on keeping
our carriers in a state of bewilderment and unrest, the
bond market would develop rapidly. A feature which
it is elaimed by some railroads may tend for a time to
lessen deelines in net earnings and deelines in divi-
dends is that the abundant earnings of the past thres
years have enabled the roads fo put themselves in a
situation physically which will make it possible to
keep expenditures down materially for the time Leing
—that is, many of the roads will find it possible to get
along with fewer renewals and vepairs than in the
average of those years, and if let alone by the icono-
¢lasts it is thought dividends may be better preserved
than has been feared by many.

No more favorable forecast than is indieated in the
foregoing can be safely assumed. Railvoads are no
doubt under greatly straitened gireumstances, and the
general ountlook at the moment does not encourage
s more hopeful promise.  The anticipation has become
much less bright sinee the institution by the Govern-
ment of legal proceedings against Mr. Hawiman to
break up existing relations between the Union Pacifie
and Southemm Pacific roads.  We do not know whether
this action is a piece of politics or how far the threats
made use of at its start will be carvied out. But if we
must believe the evident meaning of the words used
to express the object sought, nothing less than the
segregation of the two properties named is the pur-
pose, and that the principle involved is to be applied
to all other systems similarly situated. If fhat is the
correct interpretation of the proceeding, it will be seen
at once that what has hitherto been done by Govern-
ment officials in breaking up railroad interests and dis-
loeating our carrying trade and business affairs is
as nothing compared with the destructive work now
determined upon. We cannot, believe that any sueh
idea is to be carried out. We are inclined rather to
interpret the proceeding as a political strike to outelass
Bryan and to be left to die like some other conspicu-
ous proceedings the Government has heretofore started
against individuals.

As if this were not disturbing enough and sufficiently
threatening, the President yesterday sent a special
message to Congress indicating in unmistakable lan-
guage that he does not purpose moderating his eourse
in any degree for the future. Instead of abandoning
or modifying any of his theories and notions, he re-
affirms them all and adds & number of new ones of
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such a nature that heretofore they have found advoeacy
only on the part of those classed as either bigoted or
as avowed destructionists. He insists that Govern-
ment must assume a measure of control over thephy-
sical operation of railroads and he would stop
gambling by forbidding the use of mails, telegraphs
and telephones for such purposes. He does not
indicate how such restrictions-could be applied,
or how it would be possible to differentiate between
speculative transactions and legitimate dealings.
But it is not worth while going into details or taking
up the different points of the message seriatim. It is
evident that Mr. Roosevelt has learned nothing from
recent lessong and experiences. In dealing with these
the message is so intemperate and his utterances so
radical and extreme—many of his statements being
wholly untenable and without support either in reason
or in facts-that they arouse mingled feelings of pity
and contempt. It is certainly humiliating to every
intelligent citizen that the oceupant of the Presidential
office should be » man capable of such outgivings and
that -he should glory in the distinetion. One of the
telegraphic dispatches yesterday affernoon said that
in the House of Representatives the Demoerats vigor-
ously applauded the message ag it was rvead. The
Republicans, we are told, were silent, There are
many ofhers in this great country who will remain
silent after reading the message—Dboth in sorrow
and in pain.

The past two or more weeks have been notable for
conspicuous bank disasters in various parts of the
country and also in Canada. These would seem to be
almost an aftermath of weeds, the reapings of our
pani¢. In the current week the troubles came nearest
home, the Clearing-FHouse institutions of New York
heing the centre of the disturbance. Sunday morning
(Jan. 26) the daily press made publie the faet that an
intimation was sent ouf the previous day (Saturday)
by the Clearing-House loan committee that the
National Bank of North America must take up its
loan certificates very shortly; that the Comptroller of
the Currency would be in New York to attend a con-
ference of the officers and directors of said bank fo
determine what action should be taken. Stated in
brief, it appeared that the bank was indebted to the
Cleaving House in the sum of $2,200,000 for Clearing-
House certificates, The officers of the Clearing House
having made insistent demands for payment, and the
bank, as said, not being able to raise the funds needed,
the Comptroller assigned Charles A. Hanna, National
Bank Lxaminer, receiver for liquidation, Similarly,
three other Clearing-House banks were closed, the
New Amsterdam National Bank by the Comptroller
Wednesday evening; the Mechanics’ & Traders’ (State
bank) on Thwsday; and the Oriental on Friday (also
a State bank) by the State Banking Department.
It should be said that the officials of these three insti-
tutions claimed that there was no question of their
solveney, and that the closing was due solely fo insuf-
ficiency of cash.

The reduction of 19, Jan. 13 in the official rate of
discount of the Imperial Bank of Germany and of
L5 of 1% on Saturday of last week caused some com-
ment in London and also here in New York when the
action was taken by the directors. The earlier re-
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duetion in the rate was attributed to political motives.
Count Kanitz, an Agravian leader, interpellated the
Chaneellor in the Reichstag as to what steps the Gov-
ernment proposed to take to remedy the evils growing
out of the high rate of discounts. This interpellation
wag disturbing beeause of the institution by the Gov-
ernment of an inguiry into the curreney of the country,
with the object of discovering defects in the same
and sugeesting remedies. Another reason was the
desire to help the Prussian and Imperial loans; the fail-
ure of the former—of which only a third of the sum was
subseribed—seeming to show that the German Gov-
ernment will have either to contract its naval program
or, if it wishes to make further loans, to raise its rate
of interest. A still further cause for the reductions
in the discount rates probably was the rectification of
the Bank’s reserve position, and also the decicledly
downward tendency of discounts throughout Europe.

An important statement was mace in the Reischstag
Jan. 14 by Herr Havenstein, the new President of the
Reischsbank, regarding the reserve policy which he
intended to pursue. He announced himself unequiyo-
cally as in favor of maintaining the poliey of his prede-
cessor in respect to the rold standard. The inability
of the Bank to maintain n satisfactory gold stock,
notwithstanding the relatively large amount of gold
circulating in the country, he attributed to the ex-
tensive use of gold by the people. He said that the
Bank had succeeded in placing in cireulation the 75
million dollars of small notes authorized last year, and
this, he said, had been a protection to the Bank's gold
stock. The President announced at the first meeting
of the Central Committee of the Bank at which he
presided that proportion of the metal stock of the
Bank which consisted of gold; it is believed that the
Bank will hereafter publish this information at least
monthly, instedad of reserving it for the annual report.
The amount of gold held at the end of December was,
ab stated, £24,877,000,0ut of a total metal stock of
£35,200,000,

The threatencd extensive lock-out of cotton mill
operatives in Lancashire, England, scheduled to begin
on Saturday last, was averted on that day by the with-
drawal by the employees of their demands and the
calling off of the seaftered strikes instituted for the
purpose of coercing the owners into granting those
demands. The trouble now adjusted is not of recent
origin, having its inception last summer, and involved
the integrity of the Brooklands agreement. The
owners all along maintained a consistent position,
pointing out that the claims made for inereased wages
were violative of that agreement and therefore could
not be conceded, finally announcing eatly in January
that unless they were withdrawn and the strikes ter-
minated by Jan. 25,4 loekout would then be put in
force. Up to a late hour on Friday, the 24th, aceord=-
ing to eable advices, negotiations bud been under way
with a view fo seftling the difficulty which was ap-
parently ended successfully, the operatives giving
way; and all trouble was, for the time being at least,
averted,

The Brooklands agreement referved to above, and
under which lnbor matters in the cotton-spinning mills
of Lancashire have been conducted for nearly fiffeen
years past, was entered into in 1893, after the close
of the disastrous lnbor trouble of 1892-93, which ex-

tended over nearly half a year. The document is gmi-
nently fair in its provisions, conserving the inferests
of employer and employed equally well; and this is
clearly attested by its efficacy in averting any serious
labor troubles for so long a period.  One of its clauses
carries the stipulation that no advance or reduction
in wages shall at any one time exceed 5%, and must
not be made within twelve months of the last pre-
ceding revision. The recent friction between employer
and employee had to do with that clause. Under it,
with the spinning industry highly prosperous the last
few for advances have been made
whenever allowable, qand since 1899 wages have thus
been inereased neavly 187,

Likewise in all the advances the women employed
on ring spindles had participated, and they were
apparently satisfied. But the leaders of the Card-
Room Amalgamation, deciding that the women were
entitled to more wages, made demands last summer
for increases for them of from 1234 to 171049%,. These
demands being made almost immediately after the
5% advance granted in June were in practical defiance
of the 12-month provision of the Brooklands agreement,
as well as exceeding the percentage of increase (59)
that could be asked at any one time. The masters
promptly declined to accede to the demands, where-
upon the leaders of the Card-Room Amalgamation
attempted by a system of coercion to force aequies-
cence by organizing the scattered strikes already re-
ferved to. They were preparing to further extend
their method of gaining the end sought when the
Employers’ Federation decided upon the lock-out as
a means of bringing the matter to a head. That the
trouble has reached a peaceful solution is cause for
gratification; but that there should be any difficulty
bo adjust is, under the cireumstances of the ecase,
the mystery; an agreement drawn up in the interest
of labor having been fully lived up to by the employer,
every claim for advances, when warranted by con-
ditions, having been granted,

years, claims

There is very urgent and immediate need for the
amendment of one provision of the insurance laws of
this State. The law requires radieal revision all
through, as we show in an article on a subsequent page
dlealing with the matter quite at length. But there is
one section of the law which at the moment is proving
8o extremely oppressive that the call is for very
prouipt action on the part of our legislators in order
to ward off the very serious injury that must undoubt-
edly result to the life insurance companies if this pac-
ticular part of the insurance laws is left in its present
destiuctive and obstructive form.  We use the words
“destructive” and “obstructive’ advisedly, for thaf

is precisely the way in which this particular section

We have reference to
Section 100, which controls and regulates the invest-
mernts of the companies.

is working in its operations.

The language is so stringent
and go prohibitory in many respects that the companies
are prevented from taking requisite action in protec-

tion of their investment holdings. A case has just
arisen which illustrates in a striking way the effect of
the harmful limitations and restrictions imposed by
the statute regarding these investments. It is well
known to our readers that the street railway lines on
Manhattan Island are practically all in the hands of
receivers. The insurance companies hold some of
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the underlying liens on these street railway properties.
Default in intevest payments has already oceurred
in some instances, and will doubtless oceur in others.
At such a time it is absolutely necessmy for the hond-
holders to come together and unite for mutual protec-
tion. But the companies are prevenfed by Section
100 from entering into arrangements with other parties
an joint account, and hence their hands are tied and
they can do nothing but sit back and await the inev-
itable outeome—which may be disastrous.

The special case in point i3 the defsult Jan. 1 in the
interest payment on the first consolidated mortzage
bonds of the Third Avenue RR. Co. This issue was
bronght out by Kuhn, Loeb, &Co. and was considered
i yvery superior obligation at the time. When, recently,
it appeared that the interest due in January would not
he met, this banking firm announced that it would
itself pay the coupons to bondholders who eo-operated
with it in protection of the joint interests of all
the holders. But by resson of the prohibition in the
insurance law, the companies could not take advan-
tuge of this very liberal offer, nor could they join with
that firm and other bondholders in steps for mutual
protection. The Mutual Life holds $2,300,000 of
these Third Avenue honds, the New York Life about
$2 000,000 and the Equitable abouf §1,000,000,
aned it 15 estimated that all the life companies
vombined hold in the ageregate between §7,000,000
and 158,000,000, There are $37,560,000 of the bonds
putstanding and $21,272,000 have already been de-
posited with the committee that is looking after the
bondholders! interests. The insurance companies are
among those who remain outside, and unfortunately
they will have to remain outside while the law con-
finves in its present form; for Attorney-General
Jackson has recently written an opinion to the effect
that by the language of Section 100 life insurance
companies are debarred from parting with their bonds
{0 reoreanization committees or from becoming parties
i any way to such agreements. Should the law be
laft unchanged and should foreclosure ultimately follow,
the insurance conipanies, by reason of their failure to
join in the reorganization plan, would be unable to
obfain any of the benefits resulting from the reorgani-
zafion. They would have to aceept simply their pro
rata of whatever the road might bring at foreelosure—
usially a mere fraction of the actual value, In the
ease of one railroad some fifteen years ago, certain
first morteage bondholders who had refused to join in
4 reorganization sob eventually only 20 cents on the
dollar. There is another defect in the law as it now
sxists: the insurance companies could not in case of a
reorganization accept stock in part settlement, and
yet settlement on such a basis might sometimes be
HECEsIary.

In view of this situation, certain of the insurance
people have been at Albany recently to convince
Governor Hughes and the Legislature that as a mere
matterof fairness and justice, the law should be changed
in this particular, Many things in the investment
section challenge eriticism and invite amendment, but
in view of the urgency of the present situation it is
purposed to limit the bill to the one point of reorgani-
zation agreements. In order to avoid raising any
other question, it is infended merely to ask the Legis-
lature to add to the section as it now stands a proviso
to the effect that nothing in the section shall be con-
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strued as preventing a life insuranee company from
becoming a party to reorganization agreements or
from depositing its seeurities with eommittees appoint-
ed under such agreements or with depositaries desig-
nated by such ecommittees or from aceepting corporate
stocks or bonds which may be distributed pursuant
to any plan of reorganization; the companies, how-
ever, being required to dispose of any stocks or other
securities thus acquired, if not investments already
permitted by law, within five years or such further
time as may be fixed by the Superintendent of Instr-
ance. This much, certainly, the Legislature and the
Governor should grant, even if they are bent on main-
baining other parts of the law intact. There seems
reagon to believe, too, that no obstacles will he thrown
in the way of such an amendment, since we must
assume there was no thought or purpose on the part
of those who promoted the Armstrong Insurance legis-
lation of preventing the companies from taking what-
ever steps are necessary to protect the interests of
policyholders through reorganization agreements.

With the exception of reductions in official rates
of discount by the Imperial Bank of Russia from 7%
to 624%, by the Swiss National Bank to 4149, and
by the Imperial Bank of Germany from 614%, to 69,
there were no changes in rates this week by other
Buropean banks. One feature was a sharp rise in
British consols at London, which was regarded as fore-
shadowing a further reduction in the Bank rate in the
near future; the advance in consols was, however,
doubtless responsive to an urgent demand for invest-
ment in choice securities, which inquiry was noticeable
also in other first-class properties.

The Russian Government hag authorized the issue
of 81,500,000 fowr-year 49 notes ta refund similar
gecurities that were issued in 1903 and 1904, This
announcement had a favorable influence on the St.
Petersburg Bourse and there was good buying of
Imperial 49 and 5s.

Reserves of the New York Associated Banks showed
an increase last week of 514,429,025, to $37,064,500
surplus, as the result of a eash gain of $25,673,900, less
an inerease in reserve requirements of §9,244 875, the
latter due to an augmentation of general deposits by
$36,979,500; loans were expunded $8,802,000.

Comptroller Metz has decided to offer very soon an
issue of 50 millions fifty-year 4449, New York City
The Morgan syndicate of bankers have exer-
cised their option to take all of the 65 millions 6%
revenue bonds offered by the Comptroller, as was
stated last week, and the time seems now to be pro-
pitious for the flotation of issues bearing a lower rate
of interest and having a longer life; the Morgan syndi-
cate will probably practically underwrite the issue.
It is suggested that these bonds will find a ready
market abroad and such dispesition of them will prob-
ably have much influence on the international ex-
change situation.

bonds.

The market for money on eall continues to be con-
gested, with the demand entively insufficient to absorb
offerings, and quotations show only fractional changes.

from day to day. Theincreasing supplies, as indieated
by the bank statement; by the Treasury operations
and by the receipts from the interior, contribute to
augmented offerings of time money at concessions,
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though without materially stimulating the demand.
With the prospect of continued ease in money on call
borrowers are indisposed to make contracts for the
shorter periods of maturity and the requirements of
lenders for exceptionally good collateral on loans for
longer maturities which, could they be effected at the
rates offered, would be more desirable to the borrower,
tend to restrict business in such loans. The inability
of capitalists to place their money at reasonable rates
in the loan market has stimulated a large investment
demand for securities and corporation collateral notes
and bond 1ssues are promptly absorbed at compara-
tively high prices. Commercial paper is in good re-
quest and purchases thereof are reported to be large
by banks and other institutions in this city and in the
interior,

Money on eall, representing bankers’ balances,
lpaned at the Stock Exehange during the week at 29,
and at 1149, averaging about 134%: banks loaned
at 1149, as the minimum, but trust companies were
not in the market with offerings, even at the maximum,
this rate being obtainable from the banks in which
these companies deposit their balances. On Monday
loans were at 29, and at 1149, with the bulk of the
business at 29%,. On Tuesday and on Wednesday
transactions were at 297, and at 114% with the majority
at 134%,. OnThursday loans were at 2%, and at 124%

On Friday

f0-
with the bulk of the business at 1849%.

with the ma-
mixed Stock

transactions were at 297 and ab 1159
jority at 29, Time loans on good

Exchange collateral were quoted at 3@315%,, though
no buginess was recorded. The rate for four months
was 4149, with a few transactions; one feature was
the placing of funds for six months, on exceptionally
gaod collateral, at 44%,. Commercial paper was in
good demand at bM@6%, for sixty to ninety day
endorsed bills receivable, and for prime four to six
months single names; good paper of this period of
maturity was quoted at 6@614%.

The Bank of England rate of discount remains
unchanged at 49,. The cable reports discounts of
sixty Lo ninety day bank hills in London 315@355%, .
The open market rate at Paris is 27%€9%; and at Berlin
and Frankfort it is 424 @4%5%,. According to our spe-
cial cable from London, the Bank of England gained
£1,175,187 bullion during the week and held £38,508 -
150 at the close of the week, Our correspondent fur-
ther advises us that the gain was due mainly to receipts
from the interior of Great Britain, although there
were net imports of £258,000. The details of the
movement into and out of the Bank were as follows:
Imports, £712,000 (of which £300,000 from Egypt,
£100,000 from Australin and £312,000 bar gold
hought); exports, £454,000 (of which £240,000 to
South Ameriea, £205,000 to Paris and £6,000 fo
Gibraltar), and receipts of £017,000 net from the in-
terior of Great Britain.

The foreign exchange market was irregular and only
moderately setive this week; the partial inertia tended
to & recession in rates after an advance early .in the
week. The murket was dull on Saturday of last
week, and, compared with the previous day, a shade
easier for all clagses of exchange. The supply of com-
mercial bills was small on Monday, while bankers’
drafts were not abundant. 'The demand for deferred
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mercantile settlements which, as then noted, was the
feature in the previous week, continued, though there
were indications that this inquiry was nearly satisfied.
A rise in shprt sterling to 4 8725, as the result of the
above demand and of the insufficiency of bills, snd a
coineident fall in exchange at Paris on London to 256
franes 1614 centimes, led to some expeectations of an
export of gold hence to Paris as an arbitration opera-
tion if there should be a further advance in our sight
exchange rate to figures which would justify such
movement. On Tuesday, however, the market be-
came dull on account of a light inquiry for remittance
and the tone was easier at the close. On Wednesday
bankers were disposed to postpone purchases of bills
until Friday, for Saturday’s steamers, and the market
fell off fractionally. It was somewhat affected by
expectations that a New York City bond issue would
be announced this week,in which case it was thought
likely that there would be opportunity for speculative
selling of exchange based upon the probability that
part of the contemplated bond issue would be placed
abroad. The market was firm on Thursday at a
recovery and easier on Friday.

Compared with Triday of last week long sterling
declined 25 points on Baturday to 4 8365@4 8375,
short 10 points to 4 §7@4 8710, and cables 5 points
to 4 8755(@4 8760. On Monday there was a recovery
of 10 points in long to 4 8380@4 8385 and of 20 points
in short te 4 8720@4 8725; cables were unchanged.
On Tuesday long was 5 points lower at 4 8375(@ 4 8380,
short fell 5 points to 4 8710@4 8720 and cables 5
points to 4 8750@4 8§755. On Wednesday long was
unchanged, while short declined 10 points to 4 8705(@
4 8710 and cables 15 points to 4 8735@4 8740. On
Thursday long rose 10 points to 4 8380@4 8390, short
10 points ta 4 8715@4 8725, and eables 20 points to
4 8750(@4 8700. On Friday long was 10 peints higher
and short 20 points and eables 15 points lower.

The following shows daily posted rates for sterling
exchange by some of the leading drawers.
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body & C0. .. 2=
Bank British | 3
North Amerten .. - | Sight_ |4 B
Bank of G0 days 4 Bilg
Montreal . .- .. | Slght._ 4 |
Canadisn Bank }lllll:l\}'h--l Rilgy |
of Commerce . <|Blght, (14 8714
Heldelbaeh, ek 100 Qsyal 4 8-
helmer & Co_ - oaue | Sight.. 14 & X |
Laznrd (00 daysid H41g Bils ‘
|

\8ight. |
) dayaid ig
i, .4 B3
}iays 4 5

Rl B et e e 1EIEnt.. (4
(00 dys 4 53!

Fren
Merchanis® Bank

of Canaila. . __._.. 2Fl.|ﬁh!.,|4 18

The market closed on Friday at 4 83904 84 for
long, 4 8695@4 8705 for short and 4 8735(@4 8745
for Commercial on banks 4 8325(@4 8340
and documents for payment 4 823{@4 8315. Cotton
for payment 4 823{@4 83, cotton for acceptance
4 8325@4 8340 and grain for payment 4 8314 @4 8314,

ecables.,

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

Vet Chanjre
Bank Haldtngs.

| Inn
Week ending Jan. 31 1008, | Honka.
Currency o = | §17.001,000)
£ Cesmets S P e R S | $,600,000]
| !

Total gold and {egnl tonders. . .- i S’."L.’;ﬁl.{lﬂ0|

it of
Hanks.

§4.159,000| Gatn $13,775,000
:m'.-,uru:[.::nlu 3,201,000

Galo $17,000,000

$4.402,000]
]

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

Recelved by | Shtpped by |
Week: endlng Jan., 31 1908, N ¥ h’anks.l.\-'. Y. Banks. Mavewent;

Banks' [iierlor movement, as above.| 8

24,402,000
Sub-Trensury operations ¥

Taotal gold ahnd tegal tenders. ... .| 563,081,000 $43.330,000]|Galn $20,326,000

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

Bank of |

England_ | 48508, 160, .
France .. 107,457,000,
Germany a) 20,047,000
Russia . (115,724,000
Auns.-Hunob -1 (

Jan. 5001908, Jun, 311907

Slrer. Tolol,

ok, Stlver. Total.

37N
15,000
31,000

WA
- WGAL L0
GA3L000 3,284,000
3,007,000
3 103,0000 1,600,000
S03.0001  1.550,000

el
7,064,000
3,047,333
4,007,000
3, 13,000
L 605,000

Sweden ..

Swite'land

Norway .

i WHLOL. 053 400,603 ,30

B30401,555, F25( 102, 104, 8801508, 008,025
| ¥

Total weok 400, 026,402 103,265,
Prev . wiek 103,704,810 102,710,020
| |

a The division (between gold and sliver) given in our table of colrnoana uyiilon
In the Dank of Germany and the Bank of Belglum 3 made from the bést estimatie
wa are able to obtaing In nelther cnse Is 16 clalmed 1o be accurate, ns those  banks
make no distinetion in thele weekly returng; merely reportibg the total gold sl
silver, hut we belloyve the division we make 8 o close approxtrastion.

b ‘The Austro-Hungarian Bank Statement ta now ssued In Kronon and eller
instead of Guiden and Kreutzer, The reduetion of the former cutreney (o sterling
Pounds wag by considering the Guiden to have the value of 80 cents. As the Kronen
haa really no greater valug than 20 cents, our eable correspondent In London, In
order to reduce Kronen to Pounds, has altéred the basts of conversion by dividing
the amonnt of Kronen by 24 Instead of 20,

d The total of gold in the Bank of Russia locludes the balance held abroad—
that |9, the amount held for Russlan account in other Continental banks. The
proportion 80 held, and conzequently duplieated In the above statement, 14 ghout
ong-quarter of the total,

A Excludiog forelgn gold bills.

MR. BRYCE ON PRESENT-DAY LEGISLATION.
i + Speaking to the New York State Bar Association on
Friday evening of last week, Mr. James Bryce, the
English Ambassador, gave his views on methods and
conditions of present-day legislation. The defects
and impediments to good legislation were naturally
pointed out, with especial reference to this country;
but a recital of such shortecomings, which might have
been unpleasant coming from any other quarter, were
rendered palatable and welecome from the lips of so
cordial & freind of American institutions as Mr, Bryce,
and were, moreover, made less direct, as a matter
of crificism, through the speaker’s wealth of illus-
tration derived from the practices of other countries.
Mr. Bryce set forth his main contention in the follow-
ing words:

“The immense increase in the volume of legisla-
tion during the last half century is one of the gali-
ent. features of our time. Pessimists may aseiibe it
to the spread of new evils or the increase of old evils
which the State is attempting: by one expedient after
another to vepress. This is what Tacifus meant when
he wrote ‘Corruptissima rvepublien plurimae leges.’
Ov the optimist may tell us that it is an evidence of
that reforming zeal which is resolved to use the power
of the State and the law for extirpating aneient faults
and making every one happier,”

As to this general survey of the matter, it may be said
that both explanations of the phenomenon are in a
measure Lrue, but that they are certainly superseded
in our own legislatures, and probably in those of other
countries, by the growing disposition of legislafors to
tinker with everything. Demoecracy is by no nieans
free from the faults of the old autoeracy, under which
peitul and prohibitive laws in restriction of private
privilege made life in the older civilization a continu-
ous périod of vexation, There is, no doubt, less tend-
ency in a republic to declare what the people shull aud
must do; the so-called “sumptuary laws”, regulating
the daily habits and daily dress, are in their nature
repugnant to a self-governing people; but the mass of
laws prescribing what people shall not do is undoubt-
edly greater even than in the days when a despotism
aimed at holding a helpless populace in check.
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Mr. Bryece sets forth two fundamental porpositions
which, in his jndgment, must regulate any discussion
of the question They are as follows:

‘1. Thereis in all free countries a great demand
for legislation on all sorts of subjects, mainly due
to the changes in economic conditions and to the
impatience of reformers to have all sorts of evils
dealt with by law.

2, The difficulty of framing good laws is enor-
mous, beeause the work is in most. countries no longer
the comparatively easy task of repealing old laws
which hampered and constrained the eitizens—de-
struction is simple work—but the far harder task of
ereabing o new set of laws which shall guide and help
men to attaining the ends they are bent on.”

In voicing his own ideas as to how these problems
shall be met, the Ambassador made a series of sug-
gestions which may be concisely summed up as follows:
Some organized system for gathering and examining
materials of lepislution ought to be provided; some
definite person or body of persons should be respon-
sible in every legislatuve for the conduet of legislation;
details of administration should be left to the exe-
cutive departments, and bills of a loeal or personal
nature should be differently dealt with from bills of
general application; a drafting department should be
organized in each legislature for putting all bills, when
introduced, into proper legal form; some responsible
body ought ta be charged with the duty of watching
the workings of bills of an experimental sort and re-
porting on the reaults; and, finally periodical revision
and consolidation of the statute [aw ought to be carried
out so that people may actually know what the existing
law of the land actually is.

These, it will be confessed by every one, are drastic
recommendations; they might to an extent be de-
seribed as counsels of perfection. In a measure, all
well-conducted legislatures have attempted to meet
Mr. Bryce's requirements through their own organ-
ization, The committee system of our legislative
bodies is in some respects o highly-developed form of
such delegated powers. Without their machinery
for winnowing out useful from useless propositions,
Congress and every State Legislature would be simply
swamped with the measures which come before them.
So, i a measure, the Congressional habit of enfrusting
the conduct of debate and legislation, on & given bill,
to, the committeeman in whose charge it has been
placed, goes some distance toward meeting ofhers of
Me. Bryce's suggestions. But that Congress or any
State Legislature would be willing distinetly to dele-
gate the general conduet of lewiglation to any com-
mittee or any single member, beyond such power as
the Speaker now enjoys, is in the highest dezree im-
probable.

Still more unlikely is it, we think, that such a
legislative body would consent to lodging the power of
eriticism on the working of an enacted hill, and of re-
calling forrevision, with any single committee. If they
were to do so, we may be sure that the recommenda-
bions of that committee would incur as much opposition
and debate as would be occasioned by the introduction
of a whole new bill. This assertion is sufficiently
proyed by the experience of Congress with repeal
measures pure and simple. They have been among
the most difficult bills to pass in the whole calendar
of Congress. As for the separation of bills of loeal
interest from those of general concern, efforts have
frequently been made to attain such an end. Un-
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fortunately, their result, while involving much econ-
omy of time, has been to ensure a minimum of atten-
tion to the minor bills pluaced in a separate hour of the
legislative session. The pension legislation of Con-
gress I8 a notorious example.

Yet, with all these doubtful considerations, the
general prineiples set forth by Ambassador Bryce
must be conceded by every thoughtful citizen. The
Clongress whose term  expires in Mareh 1908 had on
its calendar, all told, 25,897 hills in the House of
Representatives and 8,627 in the Senate; these ex-
clusive of special resolutions anid orders. It is needless
to say that no legislature in the world could within
the two years during which these measures were
submitted give even passing consideration to every
one of such a mass of proposed bills.  The committee
system, to which we have referred already, is the
main recourse under such pressure; we are afraid that
the neelect even of desirable bills, when they are not
hacked by strong interests in or out of Congress, is
a still more frequent. way of escape.  The very familiar
result has been that measures, sometimes of the first
importance, have been unable to get even a prelim-
ary hearing until the last days of a session, when the
appropriation bills, which cannot be deferred, have the
right of way.

[Por this situation we can see no remedy except
through a determined movement, with or without
special machinery, to exelude the unimportant bills
from even the consideration of (fongress and of the
legislatures. In this repard, the British Parlinment
has an advantage over our own Congress which often
impresses the American observer. In that body the
Ministry itself prepares and arranges the program of
legislative debate for a coming session, and the task of
securing consideration for a measure not thus supported
i oxtremely great. Something like this must in the
course of time be the recowrse of American legisla-
fures. It seems to us that already, in spite of the
enormous increase in the number of measures hrowgiit
up originally for the consideration of Congress. the
general tendency is more and more to converge the
session's attention on the really important measures.
The question remains, whether our present means of
achieving this end do not admit of [undamental
improyement.

T POWERS OF CONGRESS REGARDING
LABOR UNIONS.

[svery one who is desirous of seeing those fundi-
mental prineiples of freedom and liberty—uponwhich
a republican form of government rests and through
which alone it ean be made to endure—maintained,
must rvejoice at this week's decision of the United
States Supreme Cowit holding that Seetion 10 of
what 12 known as the Erdmannlaw, and which seeks
to prevent inter-State cavriers from vefusing to employ
members of labor unions, is unconstitutional, Even
those who believe in the utility and advanfages of
labor unions cannot fail to share in this conclusion,
after considering the zrounds upon which the deter-
mingtion of unconstitutionality is based. Next to
life itself, the hichest privilege possessed by the citizen
is personul liberty, and the right of freedom of contract.
If by Congressional enaetment it is possible to restriet
the employer in his vight to employ whomsoever he
likes and in whatsoever manner he likes, the converse
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would also hold good, namely that Congress might
restrict the employee, the laboring man, in disposing
of his Iabor or services and choosing his employer—
preventing him from pgoing whither he chooses, en-
gaging with one employer or with another and acting
with good reason, or bad reason, ar no reason at all.
The Supreme Court says these are inherent rights,
guaranteed by the Constitution, and they cannot be
taken away from either the employver or the employee
by Congressional enactnient.

The decision is very broad and comprehensive. In
this respect it differs from the decision of three weeks
ago with reference to the Employers™ Liability law.
In that case there appeared to be certain loop-holes in
the prevailing opinion through which a new enactment,
altered in phraseology but having the same purpose in
view, might pass and possibly escape being declared
unconstitutional. But in the present decision there
are apparently no loop-holes through which a new
measure possessing any degree of similarity with the
old eould escape. We have not yet been able to get
w copy of the full text of the opinion, but from the
excerpts given in the daily papers it would seem that
the provision of the Frdmann law under consideration
15 repugnant to the Constitution on three distinet
grounds: (1) It is an invasion of the personal liberty
of the individual; (2) it is an interference with the
freedom of contract, and (3) it is an attempt by Con-
gress to exercise powers which do not belong to it,
since there is no possible connection hetween member-
ship ov non-membership in a labor organization and
the regulation of intes-State commerce, as a part of
which function the law sought to bhe
justified,

The Erdmann law has been on the statute books

was

for nearly ten years, having been approved June |
1898, [t is not a law devoted expressly to the matter
which proved the subject of the present controversy.
On the contrary, it is a measure for settling disputes
between railroads and their emplovees through the
niedium of the Inter-State Commerce Commission and
the Clommissioner of Labor or through the ereation
of boards of arbitration. Section 10, which is held
void, seems to be apart from the main purpose of the
bill, or at least has no direct relation to or bearing
upon the same. It provides thut any employer
subject to the Aet, and any officer, agent or receiver of
such employer who shall require any employee or any
person seeking employment, as a concdition o such
employment, to enter into an agreement, written or
verbal, not to become or remain a member of any labor
corporation, association or organization; shall
threaten any employee with loss of employment, or
ghall unjustly discriminate against

oar

any employee

because of his membership in such a labor corporation,

dee.
an employee, attempt to conspire to prevent stich
employee from obtaining employment, or who shall,
after the quitting of an employee, attempt to conspire,
&e., shall be guilty of a misdemeanor, and be subjeet
to a fine of not less than 5100 or more than 51,000, It
may be recalled that, two years ago, an attempt was
made to enforce a somewhat similar provision which
had been inserted in the Penal Code of this State and
that our Court of Appeals,with equal promptness,
declared the provision invalid, and upon the same
grounds—see “Chronicle” of June 301906, page 1473,

or who shall, after having discharged




The present case arose over the discharge by William
Adair, an agent of the Louisville & Nashville RR, at
Covington, Ky., of O. B. Coppage, a fireman, because
of his membership in the Order of Locomotive Firemen.
Adair was arrested, and pleaded not guilty before
United States Judge Cochran, buf was nevertheless
convicted and fined $100. The case reached the
Supreme Court on appeal. The United States Govern-
ment interyened and was active in seeking to uphold
the legality of the law. This step was taken while
Associate Justice Moody was Aftorney-General in
President Roosevelt’s Cabinet. For that renson Jus-
tice Moody took no part in the ease.  Of the remaining
eight Justices, six are found on the majority side, and
only Justices MeRenna and Holmes dissent.

The opinion wag delivered by Justice Hurlan and
is eoncurred in by Chief Justice Fuller and Justices
Brewer, White, Peckham and Day. .Justice Harlan
holds that Seetion 10 of the Erdmann Law contra-
venes the Fifth Amendment of the U. S. Constitu-
tion, which provides that no person shall he de-
prived of life, liberty or property without due process
of law. He argues that Congress has no more right
to prohibit inter-State carriers from discharging men
because they are members of labor organizations than
it has to require them to employ only members of
labor organizations, or only those who are not mem-
bers. [t is the opinion of the Court that the Erdmann
law in that respect is an invasion of personal liberty
as well ag of the right of property suaranteed
by the Constitution. Such liberty and right erbrace
the right to make contracts for the purchase of the
labor of others, and equally the right to make con-
tracts for the sale of one’s own labor; such right of
course being subjeet to the fundemental condition
that no contract ean be sustained which the law, upon
reasonable grounds, forbids as inconsistent with the
public interest, or as hurtful to the public order, or
as detrimental to the common good.

While, however, the rights of liberty and property
guaranteed by the Constitution are subject to such
reasonable restraints as the common good or the
general wellfare may require, it is not within the
funcetions of government says Jusbtice Harlan—at
least in the absence of contract between the parties—
to compel any person in the course of his business
and against his will to aceept or retain the personsl
services of another, or to eompel any person against
his. will to perform a personal service for another,
The right of a person to sell his lahor upon such terms
as he deems proper is, in its essence, the same as the
right of the purchaser of labor to prescribe the con-
ditions upon which he will aceept sueh labor from
the person offering to sell it. Continuing, Justice
Harlan says:

“So the right of the employee to quit the service of
the employer for whatever reason is the same as the
right of the employer, for whatever reason, to dis-
pense with the services of such employee. It was the
legal right of the defendant, Adair, however unwise
such a course might have been, to dismiss Coppage
because of his being a member of a labor organization,
as it was the legal right of Coppage, if he saw fit to do
0, however unwise such a course on his part might
have been, to quit the service in which he was engaged
because the defendant employed those who were not
members of some labor organization. In all such
particulars the employer and the employee have
equality of rights, and any legislation that disturbs
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that equality s an arbitrary interference with the
liberty of contract which no government cuan legally
justify in a free land.

Of eourse, if the parties by contract fix the period
of service and preseribe the conditions upon which the
contract may be terminated, such contract would eon-
trol the rights of the parties as between themselves,
and for any violation of those provisions the party
wronged would have his appropriate civil action.  And
it may be—but upon that point we express no opinion
—that in the case of o labor contract between an em-
ployer engaged in inter-State commerce and his em-
ployees Congress eouldmake it & erime for either party,
without sufficient or just excuse, to disregard the
terms of such contract or to refuse to perform it. In
the absence, however, of a valid contract between the
parties controlling their conduet toward each other,
and fixing a period of service, it cannot be that an
ermployer is under any legal obligation against his will
to retain an employee in his personal service any more
than an employee can be compelled against his will to
remain in the personal service of another.

[t had been urged that authority to make it o erime
for an agent of an inter-State carvier to discharge an
employee because of membeisbip in a labor organ-
ization existed in the power of Congress to regulate
inter-State commeree withoit regard to any question
of personal liberty or right of property arising under
the Fifth Amendment to the Constitution. This
suggestion Justice Harlan says can have no bearing
in the present controversy unless the statute is a regu-
lation of commerce and the Court could not see that
it was. What possible legal or logical connection, he
asks, 18 there between an employee’s membership in a
labor organization and the earrying on of inter-State
commerce?  Such relation to a labor organization
can not in itself have any bearing upon the commerce
with which the employee is connected by his lybor
and services. One who engages in the service of
carrier will, it must be assumed, faithfully perform
his duty, whether he be o member or not a member
of a labor organization. His fitness for the position
in which he labois and his diligenee in the discharge
of his duties cannot in law or sound reason depend in
any degree upon his being or not being a member of a
labor organization. It is the employee 43 o man and
nof as a member of a labor organization who labors
in the service of an inter-State catrier.

Accordingly the Court holds that there is no suech
connection between inter-State commerce and mem-
bershipin a labor organization as to authorize Congress
to make it a erime for an agent to discharge an em-
ployee beeause of such membership.  If such power
exists, it is difficult to perceive, argues Justice ITarlan,
why Congress might not by absolute régulation require
inter-State carriers to employ only members of labor
organizations or only those who are not members of
labor oreanizations—a power which could nof, he
suid, be recognized as existing under the Constitution.
Such o rule of eriminal lability could not in any sense,
he declares, be regarded ys a regulation of inter-State
commerce. Furthermore, the power to regulate com-
merce cannot be exerted in violation of any funda-
mental right secured by other provisions of the Con-
stitution. All this bears out what was said above,
namely that this particular provision of the Erdmann
law is in conflict with the Constitution in so many
respects that it is difficult to see how it can be reyvived
in any form—the desires of President Roosevelt to the
contrary nofwithstanding.
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THE GOVERNMENT'S SUIT AGAINST THE
UNION PACIFIC.

The authorities at Washington, acting through
Attorney-General Bonaparte, have instibuted a suit
against the Union Pacifie Railroad Co. intended to
deprive that company of its control of certain prop-
erties forming an integral part of the Union Pacific
system, and also to divest it of its interest in certain
other and outside lines not forming part of the Union
Pacific system or in any way connected with it. The
wisdom and propriety of this step would be open to
grave doubt even if confidence in the stability and
the future of railroad properties in the United States
had not already been severely shaken, and if traffic
conditions still continued favorable. As it is, with
pailroad traffic and railroad revenues in all directions
undergoing extraordinary shrinkage, with confidence
in the value of the securities of our carrying system
seriously impaired by reason of the results of adverse
Jegislation and inimical Government action of various
kinds, jeopardizing the very solvency of many of the
companies, the effect of the step now taken by the
Government cannot prove otherwise than disturbing
and furnish additional cause for distrust. Ior the
Union Pacific cannot be regarded as an isolated in-
stance of the kind. If the acts of thatcompany and
its management in fortifying and solidifying the Union
Pacific system are a transgression of the law, then
there are hosts of offenders of the same kind. And
if the Union Pacifie system is to be disrupted for such
sauge, then a similar fate awaits many other large
railroad systems.

From the deecision and action of the Government
there is of course no appeal, and we must hence abide
the netion of the courts, trusting that these, viewing
the matter in its proper light, will find no occasion
for condemning the acts complained of.  In the mean-
time, however, it will be well to pause and see whither
we are drifting and what are the merits of the case
against this important company, dominated by the
Harriman interests, against which the Government’s
action appears to be particularly directed. In its
bill of equity the GQovernment seeks to set aside the
control by the Union Pacific and its subsidiary cor-
porations of the Southern Pacific and of the San Pedro
Los Angeles & Salt Lake RR.; also to have declared
illegal the ownership of stock in the Atchison Topeka
& Santa Fe Ry. and the Great Northern and the
Northern Pacific Ry, The suit is brought under the
Sherman Anti<Trust Law of 1890, which by Section 3
declares illegal “every contract, combination in form
of trust or otherwise, or conspiracy, in restraint of
trade or commeree.”  As we proceed we shall see that
the elements of & “comibination in form of trust or
otherwise’ appear to be completely lacking, but the
Government contends that & combination was formed
for the purpose of obtaining & “monopoly of the trans-
portation business of the country between the Missouri
River on the enst and the entire Pacific Coast south of
Portland on the west,”"—which is absurd on its face.

The Government builds anticipations of success
in this instance on the decision of the U. 8. Supreme
Court in dissolving the Northern Securities combina-
tion. We cannot of course tell what view of the
matter the Supreme Court may take, and we are not
unmindful of the fact that in the Northern Securities
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case the Court laid down the rule that if the mere
effect of an Aet is to restrain competition, it comes
within the condemnation of the statute; but never-
theless there would seem to be litfle analogy between
the cireumstances and state of things in the Northern
Securities litigation and the situation in the present
Union Pacific suit. In the Northern Securities case
the company had been formed expressly to hold two
existing systems of large size, and these two systems
were not only competing carriers, but they served
substantially the same territory, and, moreover. they
were parallel systems their entire length from the
Twin Cities and Lake Superior all the way to the
North Pacific Coast. Nothing of the kind exists with
reference to the Union Pacific and the lines of which it
is sought to deprive it. These acquired properties
gannot be said to serve the same tervitory. The most
that ean be affirmed is that they lie in the same
geographical division, They do not traverse the same
or even contisuous territory, and the area between
them is of enormous extent. Moreover, these lines, in-
stead of being parallel lines, as were the Northern
Pacific and the Great Northern when the legality of
the Northern Securities merger came up, are lines
needed to round out and complete the Union Pacifie
Both the Northern Pacific and the Great
Northern are complete systems in themselves. On the
other hand, neither the Union Pagific nor the Southern
Pacific 1s complete in itself. Quite the contrary, one
supplements the other, and either would be seriously
crippled if by any chance physical connection between
the two should be severed.

The Government's suit is of importance only so far
ag it attacks possession of the Southern Pacific and
possibly the San Pedro Los Angeles & Salt Lake RR.
As far as the other acquisitions of which it is sought
to deprive the Union Pacific are concerned, the ont-
come of the suit matters little, The Union Pacifie
exercises no voice af all in the management of ei#her
the Northern Pacific or the Great Northern, and the
amount of stock owned in either or both is very small.
How, under such cireumstances, the Government can
gset up these stoekholdings (amounting for the two
companies in December 1907 to less than 200,000
shares, whereas the dombined eapitalization of the
two companies, including new stock subseriptions,
ageregates 4,500,000 shares) as part of its case for
sstablishing o monopoly of the transportation business,
passes our eomprehension. The same remark is fo be
made with reference to the attack on the ownership of
shares in the Atchison Topeka & Santa Fe Ry. The
Government charges that, as a result of such owner-
ghip, two Union Pacific directors have a place on the
Atchison board, but the Atchison board altogether
eonsists of fifteen members, and how these two could
dominate the board so as to malse the Atehison serve
Mr. Harriman’s alleged purpose of establishing o mon-
opoly, or a combination, or a conspiraey, or anything
else in restraint of trade, is extremely difficult to under-
gtand unless we assume that the two Union Pacifie
men possess hypnotie powers, and of this there appears
to be no allegation in the bill of complaint. The
Union Pacifie (or, more accurately, the Oregon Short
Line, which the Union Pacific owns and controls) in
December 1907 owned just 100,000 shares of Atehison
stock, out of the Atchison’s entire share capital of
2,171,302 shares.
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As far as these various share holdings (except the
Southern Pacific and the San Pedro) are concerned,
therefore, the matter simply resolves itself into a
question whether the Tnion Pacific has the right and
the power, under its charter, to acquire the same; and
as the Union Pacific was organized under State laws
(the State of Utah), this may be a question beyond
the power of the Federal Court to pass on. We no-
tice that the Government does not attack the com-
pany’s other sharcholdings, such as those in the Illj-
nois Central, the Baltimore & Ohio, the New York
Central, the Milwaukee & St. Paul, the Chicago &
North Western, &e., showing, apparently, that it
intends to rest its case on its allegations of an attempt
to establish a monopoly in transportation business
in the territory west of the Missouri River. As far
as this part of the case is coneerned, hearing in mind.
as just shown, that the Atehison, the Northern Pacific
and the Great Northern all exist as independent sys-
tems, free from the domination of the Union Puacifie
ovr My, Harriman, and recalling also that the Milwaukee
& St. Paul ig building a line to the Pacific Coast, and
that the Missowti Pacifie, through its Western Pacifie,
13 doing the same thing, the Government’s claim seems
almost fareical.

This brings us back, therefore, to the possession of
the Southern Pacifie as the erucial point in the Goy-
ernment’s case, and also the crucial matter as far as
the integrity of the Union Pacifie system is concerned.
The Union Pacific could yield up its ownership of the
other stocks without suffering in the slightest degree,
On the other hand, loss of its hold on the Southern
Pacific would almost certainly result in its being crip-
pled in efficiency and strength. The Union Pacific
does not own an absolute majority of Southern Pacific
stoek. [ts interest in that property, however, is so
large as to allow it to dominate its affairs. Tle rea-
son why the Southern Pacifie is essential to the Union
Pacifie, and vice versa, will appear when we say that
the Central Pacifie is included in the Southern Pacific,
and the Union Pacific and the Central Pacific together
make up what was the first and original trans-conti-
nental line to the Pacific Coast. Without the Cential
Pagcifie, the Union Pacific would extend only from
Omaha, Neb., to Ogden, Utah—in effect it would
begin nowhere and end nowhere, The Central Pacifie
arries the line to San Franeiseo, for it begins at Ogden,
where the Union Pacific leaves off, and runs thenee to
the Colden Cate.

Lt may truthfully be declared that, as far as this
Central Pacific portion of the Southern Pacific is con-
cerned, nequisition of the Southern Pucifie was an act
of self-preservation on the part of the Union Pacifie
and its management. The Southern Puacific purchase
wig made in 1901, M. €. P. Huntington had died
a short time previously, and the property was for sale.
Even during Mr. Huntington’s life-time Union Pa-
cific interests had oot felt entively safe. The Central
Pacific and the Union Pacific being interdependent,
it wad for the manifest advantage of both to co-oper-
ate; but suppose Mr. Huntington should take it into
his head to make an allinnce with some other of the
systems that were creeping West and on toward Ogden?
What then would be the position of the Union Pacifie?
Obviously, it would be completely bottled up. The
danger was a real one over twenty-five years ago, when
the Adams management was in control, and it was this
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that induced the building of the Oregon Short Line
and the acquisition of the Oregon Railway & Naviga-
tion Clo., thereby giving the Union Pacific a Pacific
Coast terminus at Portland. This answered as some
measure of protection, but it became increasingly
apparent with the lapse of time that it furnished no
adequate substitute for a terminus at San Francisco,
and no full compensation for a possible loss of the Sun
[Franciseo connection.

When, in 1901, M. Harviman, as the dominant in-
terest in Union Pacifie, was confronted by the same
danger, the possibility of loss and damage to the Union
Pacific through deprivation of its San Francisco con-
nection was infinitely greater. Opposing systems had
grown in magnitude, in number and in strength. [t
was the day of large combinations. [t was the time
when the railroads were in the heyday of their pros-
perity, when piices on the Stock Exchange were rising
in a phenomenal way, when no amount of money
seemed too large to raise, and when a railvoad property
might be gobbled up over night, and, furthermore,
when it actually happened that some large roads were
bought up in order to compel those to whom they were
absolutely necessary to buy baek at a higher price.
Suppose Mr. Harriman had not taken over the South-
ern Pacific, suppose it had passed to one of the rival
systems, or suppose it had passed into the hands of «
set of speculators and been used to the detriment of
the Union Pacific?  That was obviously a contingency
that those responsible for Union Paeific affairs could
not afford to let arise. A similar danger in another
direction, though not half so serious, led the Union
Pacifie interests ashort time subsequently to endeavor
to get control of Northern Pacific. They did not want
Northern Pacific on its own account, but hecause,
jointly with the Great Northern, it had just acquired
sont:ol of the Chicago Burlington & Quiney, and the
Union Pacific people felt that, through such a change
in the ownemship of the Burlington & Quiney, the
Union Pacific might loge an important part of the large
business it had for so many years interchanged with
the Burlington & Quiney,

The prime motive, therefore, in acquiring the South-
ern Pacific was to proteet the Union Pacific in its San
Francisco outlet. [s doing this establishing a monop-
oly or a combination in restraint of frade, or is it an
act done to perpetuate and promote trade? It is un-
deniable that the Central Pacific forms only a part
of the Southern Pacific system—that in addition the
Southern Pacific has a line running through Southern
California, through New Mexico and Arvizona, and on
through Texas to Galveston and to New Orleans. [t
is also true that this Iatter may in a very remote sense
be regarded as a sort of competing route to that made
up of the Central Pacific and the Union Pacific. But
it is to be said ns to this that control of the Central
Pacific necessarily carried control of the rest of the
Southern Paeifie system, and, furthermore, that hold-
ing Central Pucific and Southern Pacific in a common
fold was the work of My, Huntington and not the work
of Mr. Harriman or those identified with the Union
Pacific.  Furthermore it is important to note that
the notion that the Southern Pacifie’s southern route
and its central route are in any true sense competitive
is a myth. There is some little through trans-conti-
nental business destined for the Atlantic Seaboard for
which the two might compete actively, supposing
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them wholly separate, but such traffie is of yery small
consequence in the aggregate. The two routes lie so
wide apart that they serve wholly distinet territories,
and, besides, the Southern Paeific lines in Arizona,
New Mexico and Texas were huilt for the express pur-
pose of providing an outlet for special traffic that
could not have heen developed in any other way. It is
inconceivable that Mr. Huntington, the controlling
spirit in the Central Pacific, would have built and
created the Southern route through New Mexico and
Texas if the effect was to be to damage the route via
Ogden and Omaha or to divert business from it. This
heing 8o, it is entirely aceurate to say that the Southern
Pacific's through route by way of New Orleans and
the other route via Ogden and the Union Pacific are
competitive only in very slight degree. The truth is,
Mr. Huntington undertook, by means of the lines he
built to Galveston and New Orleans, to develop the
fruit trade of Southern California and other loeal pro-
ductions, and also to promote the carriage of bulky
freights, water transportation from the Gulf ports
rendering this a cheaper route for shipments than the
all-rail through route.

We thus see that in the Union Pacifie’s acquisition
of the Southern Pacific there is little to sustain the
charge of an attempt to set up an unlawful combina~
tion, considering the matter on its merits. And even
from na legal standpoint, and having regard not to the
necessities of the Union Pacifie but to the consequences
and effects of its acquisition of the Southern Pacific,
it may with entire accuracy be said that, far from the
results of the union of the two properties acting in “‘re-
straint of trade or commerce,” the precise opposite
wis the case. Dor the moment Union Pacifie’s in-
terests got control, Mr. Harriman proceeded to make
the Southern Pacific a physically effective means of
transportation, and poured millions upon millions into
the property in the same lavish way in which he did
into the Union Pacific. Service was thereby improved
and cost cheapened, and not only were the communi-
ties directly served henefited, but the whole consum-
ing public gained in the same way.

A very strong argument in support of the San Pedro
Los Angeles & Salt Lake RR., can also be made. Self-
preservation cannot be urged as the motive that die-
tated that step. But it, too, operated to increase
transportation facilities and to promote rather than
to restrain trade,  The line was projected to extend no
further east than Salt Lake City, and yet the task of
providing the funds to build it proved an Herculean
one and far beyoud even Mr. Clark's vast resources.
By using several hundred miles of road already built
and in the possession of the Union Pacifie, the amount
of money that had to be provided was substantially
reduced, and at the same time it was made an object
for the Union Pacific to extend the necessary aid and
carry the projeet to completion. Had Mr. Clark not
secured the co-operation of the Union Pueific, the pro-
jeet must have failed.

So the most that can be said is that the Union Pa-
cific has come into the possession of a possible competi-
tor which own act alone called into being.
With its Pacifie Coast terminug at San Pedro and the
eastern terminusg at Salt Lake City, the line could not
in any event have become a very formidable com-
petitor, even if it had been possible to raise the money

s

to build it, and the chances are that it would have
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failed to pay inferest on its cost. However, that is
not a matter of any consequence from a legal stand-
point. The question is simply whether, in taking
over Senator Clark’s project and providing, itself, the
means to earry it to completion (the Union Pacific’s
investment in it to date reaching $20,000,000), the
company committed an act in restraint of trade. To
the layman it most assuredly does not look that way.

PROPOSED CHANGES IN THE LIFE
INSURANCE LAWS.

The Armstrong laws have now had a year of full
and 18 months of partial operation, and their results
are apparent, quite justifying the eriticisms of the
“Chronicle’ on them while pending. The figures for
1907 show that, roughly speaking, the progress of life
insiurance has been put back to that of about fifteen
years ago. The companies of this State wrote about
45514 millions in 1907, against 1,100L5 millions in
1904; their net loss during 1907 in insurance outstand-
ing was over 107 millions. and they have now 5214
millions less outstanding than at the end of 1904.
The position of the outside companies doing business
here is in marked contrast, for those companies wrote
56814 millions in 1907 and made a gain in the year
of 24414 millions in outstanding insurance; they have
alsa about 874 millions more outstanding now than
at the end of 1904.

This result is in part due to the disturbanee of the
investigation itself, which fell directly on the New
York companies; and, next, to the partial disintegra-
tion of the agency foree; yet much of it is due to the
constrictive effect of certain sections in the law which
do not apply to ecompanies under other jurisdictions.
This State is now in the strange and probably un-
precedented position of diseriminating against corpora-
tions of its own ereation. Bad as these laws are,
and unfair as between home and outside companies,
it is not expedient at present to attempt shaking them
off entirely; but it is time to attempt repeal or modi-
fication of some of the worst portions, and several
of those have been selected against which a movement
is expected to be made during the present session of
the Legislature. One of these (Section 83) has sub-
stantially put an end to writing insurance on impaire
lives, sometimes ecalled sub-standard. The reader
will readily understand the diffieulty of dealing with
applicants who do not come up fo the usual standayd
upon medical examination; yet it has always seemed
hard to exclude persons who showed (or at least
realized) most plainly the need of insurance. There
are several ways of dealing with such persons without
exeluding them outright—to arbitrarily assume that
they are older than they really are, or to charge them
a higher rate, or to keep account of them in a class
by themselves and equalize their eases through “divi-
dends” as time passes upon them. The presumption
ig that their longevity will be less than the average;
then let them await the vesult, and in the end they
will have been treated equitably accordingly fo what
develops in course of time but could not be foreseen in
advance, This is the merest outline, to show the
principle, and under it a very considerable business
has been done—successful, useful and encouraging.
This elags of business is not mentioned in the new laws
and was never thought of by the framers; but Section
83, aimed at “deferred dividend,” which had become




258

THE CHRONICLE.

[Vorn. nxxxvr.

an undeserved object of attack by “reformers,”
“substantially put an end fo the issue of insurance on
impaired lives," since the reader can perceive how a
requirement o make dividends annual interferes with
taking a class of such lives and keeping their case in
abeyance until time has determined them, as just
explained.

So, inasmuch as the sentiment which has heen
aroused against deferred dividends has not yet had
time-to abate, the Legislature will be asked to ament
by excepting sub-standard risks from the requirement
that all policies shall be on the annual dividend basis.

Repeal of Section 96 will be sought, for this sets an
arbitrary limit to the new business which may be done
in any year. No word need be said now of life insur-
anee as to social betterment, buf it is well said that
“as one of the forees in society which foster self-
respect, cultivate providence, prudence and responsi-
bility, it ought, in common with all kindred move-
ments, to be allowed unlimited opportunity, under
full publicity.” For a parallel illustration, we sup-
pose nobody would, even now, desire to set a limit to
the total volume of savings deposits or to the amount
which may be received by the banks, or even by any
one bank, in a year. It is still assumed, even in this
day of aggressive paternalism, that the individual
may be left to decide how miueh he ean and will put
by in savings deposits, and it might be assumed that
he is the best judge how much life insurance he wants
and in what company he will placeit. Yet, even if the
law tried to meet an imagined danger by limiting the
total new deposits receivable in any year by any

savings bank, the interference would not be com-
parable in mischief to the actual limit set up against
the insurance company, because the deposits come

voluntarily while the insurance must be sought,
The New York Life has stopped 15 millions short of
the 150 millions granted to it for 1907, but in several
months of the summer and early autumn it went
beyond that pro rata, and how it managed to slow up
and avoid hitting the absurd “dead-line” is a study.
What sections of the globe and which agents, and at
what times in the year, must be warned from head-
quarters to go more slowly, and for how long must
they stand idle in order to avoid the danger of going
over the line.  Applications are not obtainable by
once asking; business has to be worked up. studied
oub and planned in advance; perseveringly followed up;
and agents have their rights, one of the first being
that of judging, as well as the uncertainties of life
permit, where they stand and what their prospects
are. We will not pursue this line of argument, for it
is unnecessary; but if the reader will pause a moment
here and imagine himself at the head of a business of
similar extent, complexity and character, and then
fettered in this manner, he will cateh the idea.

AS to any business which is legitimate at all, the
assumption is that the more it can do, under open
gompetition, the better all around. There no
obther business, not even generally-attacked frans-
portation, which has such a condition applied to it;
indeed, we think this limiting section stands without
pavallel in the world.

Seetion 97, also mentioned for re-discussion, seeks
to regulate the cost of new insurance. As this in-
volves somewhat technieal matters and the injustice
done fo agents does not appeal sharply (even though

is

it should) to the general public, we pass this by
with the remark that it meddles with administrative
details, and while attempting to prevent supposed
extravagance has the result of preventing growth.

Section 87, under the Quixotie delusion that poliey
holders were robbed by accumulation, set a sliding-
seale limit on surplus, so-called. We pointed out
at the time how contrary this is to the ideas and
customs of business, which regard surplus as pro-
tective instead of dangerous, and nothing more need
be said on this; but recent events have given a very
striking comment which was not then foreseen, and
the shrinkage in market values of securities during
the past year represents a fluctuation almost double
the margin which this section allowed the companies
for contingencies. Devised to protect policyholders
from ill treatment and reduce opportunities for mis-
handling of funds, this limitation is plainly unsafe
and tends towards a techniecal insolvency. The proper
course is Lo repeal itentirely, for events have proved
that this surplus aceumulation, which is itself mere
unapportioned dividend, and iy not true surplus at
all according to the common understanding of that
term, stands between the companies and a teehnical
ingolvency as defined in the statute.

Unwise and unjust taxation of life insurance did
not begin with the Armstrong laws and has obtained
in practically all the States. Whatever be said of
income tax, a fundamental idea of justice forbids
selecting one class for application of such a tax and
also treating as taxable income that which is not
ingome at all. Taxing life insurance premiums in
gross is diseriminatory, and it is levying an income
tax on gross receipts. The difference between gross
receipts and income or profit in business is so pal-
pable that such a tax in life insurance has no word
to be said for it, besides its objections on economic
and soeial grounds. It has been maintained for many
years, but it must come to the bar of publie opinion
and be judged.

The foregoing arve the features against which life
insurance sentiment is especially turned at present,
and a complete presentation of the badness of the
Armstrong laws would éxhaust the reader’s patience;
yet we cannot refrain from referring to the stock-
holding prohibition, which we considered carefully
at the time (March 3 and 24 1906). The stocks
owned by the Equitable and Mutual were just under
102 millions at hook value at the close of 1905 and
wete reduced only 7 millions in 1906. The reduction
in 1907 we are unable to state, bub some persons are
of opinion that the prospect of enforced sale of the
holdings of stocks by the close of 1911 and their non-
availability as collateral after that year has had some
depressing tendency on prices already. The dis-
crimination which the Armstrong report and laws
sought to make hetween stocks and bonds is most
childish. The chances that ownership of stocks might
experience disaster or even be obliged to nwse the
property or abandon it were treated as if they were
certainties which must be met in due course; while
bonds were treated as “adequate security to which,
upon default, the corporation may resort.,” At that
very date, as we showed, the stocks held were gilt-
edged, standing in lump at a considerable per cent
over par, while the honds held were in a lump hardly

at par. Long experience has shown that stocks have
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done quite as well as bonds in the hands of insurance
and other financial corporations. The insurance in-
vestigation itself showed that the so-called syndicate
participations oceurred in connection with purchases
of honds, not of stocks, and it is plain to all who have
a real acquaintance with such subjects that bonds
will always offer as mueh opportunity for manipu-
lation in purchasing as will stocks.

This ban upon stocks was a sop to the hostile feeling
against Wull Street, a feeling which does exist, y t
is liableT#o be over-estimated. As the section stands,
stoeks must be eleared off in about four years more.
The seetion should be repealed, and the ban on loaning
on stock collateral taken off; as for ownership in sub-
sidiary corporations, to simply forbid any company
from holding more than say 409 of the total stock
of any corporation would suffice, and would also
conform to the rule against concentration of invest-
ments.

When the Armstrong investization and report had
heen completed the real work of publie service had
been done. Abuses had been stopped; attention had
been focused; policy-holders had received warning
that they should be less negleetful; publicity had been
ohtained, and insurance stood in a fierce glow of light.
Very little new statutie was needed, and that should
have been attempted in a cautions and deliberate
manner, the aim being to gee how little further restric-
tion was clearly necessary. On the contrary; the sub-
jeet was taken up with a rush as a party one. Per-
sons wholly unfamiline with the subject framed the
bills, all those who had esperience being repulsed or
listened to only coldly, and for the sike of appearances.
Instead of seeking to construet as little new statute
as possible, the aim was apparently to construct as
mueh. Hyery department of life insurance was wound
about with withes, practically nothing being left un-
regulated except the premiuwm rates. Shoit of a de-
liberate intention to obstruet and injure life insurance,
it is hard to conceive how the framers of these laws
could have done worse,

Yet, under the unfortunate influence of a public
bad example, several States have followed it, and
haye in some respects done worse.  As the maost con-
spictious cages, Texas has driven out most of the com-
panies by a law at once intolerable and incompre-
hensible, and Wisconsin has more recently done the
same. 'The laws of the last few vears acainst pail-
roacds have heen enacted withouwt loresecine, o
taking the trouble to incuire, what theil effects would
be: but we think there his been no particular obscurity
about their meaning, Yet the Texas law is unex-
plained, and some of the best companies have with-
drawn because they could neither nnderstand nor get
any authority to interpret what it requived of them.,
So of Wiseonsin, perhaps more emphatically, The
President of the Connecticut Mutual—ap company
which has always been virtnous, if any company has
been—in leaving Wisconsin, after fifty years there,
says this in part explanation:

“No one—not even the men who drafted them-—
knew what these laws signified, and they do not know
to this day. Some of them did not know what they
contained at the time of their enactment, and are still
in ignorance of that vital fact. The officials eharged
with their enforcement (perhaps with a wise hesita-
tion) admit their ignorance of their real intent, decline
to interpret them, or fo give any assurances as to how

even

the laws may be construed. or what may be their
effect on the companies. The laws themselves are
impracticable and unworkable.”

The “contained” in the second sentence of the fore-
going supplements and intensifies the “signified” in
the first, and it i3 all applicable to the Armstrong laws
which set the pace for other States. The wave of mis-
understanding and false sentiment which has swept
over the country seems to be now on the point of sub-
sidence. The signs are that Americans arve beginning
to regain their senses and to realize that loudness and
rashness of appeal do not make safe leadership.

ANTHRACITE COAL PRODUCTION IN 1907.

The shipments of hard coal from the Pennsylvinia
mines in 1907 were the heaviest ever recorded in any
ealendar year, and the increase over the previous yeur
is very large. This increase, however, furnishes no
measure of the normal growth of the tiade. Accord-
ing to the official statisties, the shipments to market
over the different routes during the twelve months
of 1907 reached an ageregate of 67,109,383 touns.
This compares with eorresponding shipments for 1906
of only 55,698,595 tons. On that basis the gain is,
roughly, 114 million tons, or over 209%. When it
is borne in mind, though, that comparison is with &
year of smuall totals, the output during 1906 having
been reduced by exceptional eauses, the large addition
here diselosed loses much of its significance,

It will he recalled that in the early part of 1908 the
mine workers were engaged in an effort to obtain a
further advance in wages. Their agreement with the
operators, entered into after the great miners’ strike
in 1002 (and which was based on the award made
eatly in 1903 by the Anthracite Strike Commission
appointed by President Roosevelt), expived April 1
1906, and they were unwilling fo enter into a new
agreement on the same terms. To be in hetter posi-
tion to enforee their demands, My, John AMitchell and
the United Mine Workers ordered a complete suspen-
sion of mining in the Pennsylvania antheacite fields,
and this suspension lasted through the whole of April
and the first ten duyvs of May. In the end the mineis
gained nothing, agresing on May 7 to accept the terms
originally proposed by the operators and coutinue the
awiard made by the Strike Commission (with only
slight and insignificant
petiod of three years, to April 1 1909, In the mean-
time, however, the suspension of mining had worked
a great decrease 10 the output—so mueh 30 that for
April and May combined shipments to market in that
yedar reached only 3,742,435 tons, as against 11,283,199
tons in the corresponding two months of 1905. This
large loss during those months in 1906 wis never
subsequently recoverad, and aggregate shipments for
1906 fell 534 million tons below what they had been
in the ealendar vear 1905, when the total reached
61,410,201 tons.

Comparing 1907 with 1005, instead of with 1006, the
increase is less than 6,000,000 tons, giving not quite
10%, growth for the two years combined. This fea-
ture of relutively small growth is additionally empha-
sized when comparison is extended further back. In
1902, to be sure, the output of anthracite was only
31,200,800 tons, and, contrasted with that figure, the
shipments of 67,109,393 tons for 1907 would seem to
indicate enormous expansion; but 1902 was the year

modifications) for anether

ized for FRASER
/lfraser.stlouisfed.org/




260

THE CHRONICLE.

[Vou. Lxxxvr,

of the great strike, when; for a period of nearly six
months very little coal was mined. The year hefore
(1901) the shipments to market were 53,568,604 tons,
and compared with that total the aggregate of 67 .-
109,393 tons for 1907 indicates an addition of a little
over 13% million tans, or 257, roughly for the six
years, an average of only a little over 49, a year.
The reason for this relatively moderate growth in
anthracite at a time when there has been such tre-
mendous expansion in other industries is found, no
doubt, in the cireumstance that anthracite coal is
not employed to any very large extent us fuel for manu-
facturing—soft coal mainly filling the vequirement in
that respect—Dbut goes chiefly into domestie and family
consumption. Doubtless, also, electricity and gas
are to a large extent supplanting coal even for family
uses. The 1907 shipments were distributed more
evenly among the different months of the year than
is ordinarily the ease, as will appear from the follow-
ing table, giving the figures for each month of the last
S1X years.
Months.
January .. ..

February - ..
March. .. ...

1007 1900
O240,840 5,458,084
4,508,720 4712 llln

5215814 5, .m,m'.'
.‘n G10,583 455,200

5,04

1004,

LS,
4 78 4 IJiI.lHi
A4

1003,
0,964,050
5,070,608
5.211,450
5,044,005
5,150,440
5,436,497
m:tl?’ 105

102,
L.}JH I.I?\
27

4 uTE
5,407, 780
071

l-'[m.. 153

3
507018 5, t.I: H.:.’

4 'J‘nl 4 18
September. .

November ..
December

"Total tons. 07,100,398 55,003,506 H1,410,201 57,402,522 50,362,831 31,200,500
-1 In.-lnrh-s 435,244 tons omitted from the monthly fgures diring June to November

As concerns the shipments over the different routes,
there is an increase of course in every instance over
1906 and also an increase in every case with one ex-
ception over 1905. In the ratios, however, there
are larger or smaller variations, indicating that no
hard-and-fast rule exists for the division of traffie
among the different companies, although a good
understanding between them is undoubtedly heing
maintained. The Reading appears to be faring best,
its percentage of the total having appreciably in-
ereased in the more recent years; for 1907 its ratio
was 20.809%, as against 19.369 in 1903. The Lehigh
Valley, whose figures now include the Coxe Bros' line,
namely the Delaware Susquehanna & Schuykill RR.,
shows some diminution from the percentage reached in
1906. The Central of New Jersey, like the Reading by
which it is controlled, has managed to increase its
percentage again, bringing it back to about the figures
reached in 1905, when it was, roughly, 13%. The
Erie is adding a little to its percentage year by year
and so is the Pennsylvania RR., but the Ontario &
Western has been fulling behind. The following fur-
nishes a comparison for the last four years of the
shipments over the various routes:

— 10— ——1905—

Reading S.705 20,40 11,550 305 20 (2,504,502 048 11,46
B%?‘Iyg? Itﬁl_. LEB42.2565 17,18 18,531 ; 210, U?Z{':"Il] lﬁ_Jlli 0,61

Noo 8714113 12,90
L& W Ill‘.'\\? 'llJ 15.25
Del. & Hud . *.7
Penn; RR- .
Penn. Coal. ||
Erloe, '
NIY .S W,
N.Y.O.&W

Total..

A
046 16,540
.10
706

5,270,707
4,705,068

5,711,173
2,040,740

.24 4,590,695

-} T 151,653 10.06 5,036,537 10.12

’ } I-I1.L‘ul

6,226,022 10.14
- 2,680,080 4.01

4.309 2804 ,0060 il

--67,100,803 llll) ] .l& tH\B .‘;Jﬁ 1III] 1I hl II_I'ITEIII ll}l) 0 q? 4‘}2'5 li‘!b.t‘]

It is of interest to know how tidewater stocks of
coal stand. The weather was mild at the close of
1907 and from this one would expect some addition
to stocks. This is what we find, tidewater stocks
Dec. 31 1907 being reported 731,623 tons against
583,125 tons in 1906; 714,143 tons in 1905; 715,715
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tons in 1904 and 714,276 tons in 1003. These
of eourse furnish no clue to the quantity of unsold
conl that may remain in the hands of dealers and
others. On that point there is no information. We
add the following table to show the yearly shipments
of anthracite for each year back to 1873. It should
be understood that these shipments do not include
coal used at the mines nor coal sold locally, nor yet
the consumption by the anthracite carriers themselves.
Probably, to get at the total output it would be neces-
sary to add from 10 to 159 to the figures of shipments.

Taons. Year.
07,100, '\u:& 1880

figuies

’h‘. ’iﬂ;l,:lli} ii‘?;:.::..._..,_..':."__':?'4&'7.
a0 855,174
With respect to prices, there is nothing to say beyond

making the statement that guotations were the same
as in the years immediately preceding and that the
2 | price changes too, as in other years, were in accordance
with pre-arranged plans. The custom is to have a
fixed schedule, at least as far as family sizes of coul
are concerned (on the basis of $5 a ton for egg, stove
and chestnut and %4 75 for broken or lump coal), but
to allow a rebate from these figures during the spring
and summer months, beginning with the 1st of April.
The rebate is 50 cents a ton the firsst month, then drops
to 40 cents, 30 cents, 20 cents and 10 cents with each
successive month thereafter. until in September the
rebate disappears altogether and the full winter
schedule goes into effect.  During 1907 this eustom
or rule was rigidly adhered to.

ITEMS ABOUT BANKS BANEKERS AND TRUST 00.'8,
—The public sales of bank stocks this week ageregate 222
shares,of which 121 shares were sold at auction and 101 shares
at the Stock Fixchange, The transactions in trust company
stocks reach a total of 150 shares. A lot of G3 shares of
stock of the National City Bank was sold at 252—an adyance
of 10 points over the price paid at the last previous sale two
weeks ago.
Shares. BANKS—Neow Vork.
16 Cltlzens’ Central Nat. UBank.
#03 City Bank, Natlonal.
+38 Commerce, Nat. Bank of

A6 Fourth Natlonsl Bank .. 1304 180 1Y
B0 Nassau Bank. 180 146

TRUST COMPAN \'—I\ e York.
150 Carnegle Trust Co 150

Low, High,
12814 12814
252 411

141 150

Close,
Iﬁh' 4

Last pireedon g sife,
Jan. 07— 140
Jon 1D0E- 242
Jan, 1008— 16
Pee. 1007 200
Jamn. 1008 212

148
1805
1806

101 101 LR

# Sold at the Stock Exchange "

—Spokane, Wash,, was designated a reserve eity on
Jan. 23, under the Act of March 3 1887, as amended by the
act of Mareh 3 1003,

—The closing of four local financial institutions, namaly,
the Nuational Bank of North America, the New Amster-
dam National Bank, the Mechanics’ & Traders’ Bank
and the Oriental Bank, marked thie course of events this
week. The two first-pamed are to lignidate, but the
closing of the Mechanics’ & Traders’ and Oriental, it is
thought, will be only temporary, All of these banks were
among the Tew still indebted to the Clearing House, and their
suspension followed closely the notification issued by the
Clearing House Loan Committee last Saturday to the effeet
that the retirement of all Clearing House certificates would
be required shortly, it being the intention of the Association,
it was understood, to resume the publication of the detailed
bank statement on Feb. 8, It wag decided, however, at a
meeting of the Clearing House committee on Tuesday—aftor
the National Bank of North America had been foreed to

Jam. 1H0E
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suspend-—to allow the banks more time in which to caneel
their certificates, and as o result of this decision, the appear-
ance of the bank statement is expected to be delayed until
the 15th inst.

The determination to place the National Bank of North
America in liquidation was reached at a conference on Sun-
day last between William B, Ridgely, Comptroller of  the
Currency, W. I, Havemeyer, President of the institution,
and Bronson Winthrop, counsel for the bank. President
Havemeyer had earlicr in the day been in session with the
directors, discussing the affairs of the bank; the institution
had been ealled upon to meet heavy withdrawals on Satur-
day. und it was deeided that it was not in a position o
withstand similar heavy withdrawals to which it was likely
fo be subjected with the opening on Monday. It was there-
fore ngreed that the best plan to pursue would be fo liguidate
its business, and the Comptroller was asked o act in accord-
ance with this decisibn. Mr. Ridgely thereupon issued the

following statement:

At the request of the toard of direotors of the Natlonal Bank of North
\nterlen, the Comptroller of the Currency Nias ordered the hank o bhe elosed
for Nguldation, and has app nted: National Bank HExaminer Charles A
Hannin ng receiver.. (CAls actlon of the board of directors wag not taken
beesuse they considered the bank Insslvent, but an account of the i
culty of reallzing on the nssets of the bank rapldly enough to meet the
heavy demands of depesitors In the Inse few daye, and probable forcher
Inrpee withdrawals feared.  The recelver will procecd at onee with the liqul-
dition of the banl and the puyment of tsergditors, It Iy estlmated that
Al the depositors will e pald in full.

An announeement coneerning the decizion to wind up the
bhank was later made by President Havemeyer as follows:

The diceetors of the Natlonal Bank of North Amerlea have deelded to
requeat the € m]plI'Jh'F' of the Currency to sssiume charge of the atlalrs
of the bank.  There bad been persistent rumors afloat for the past ten
iy s st the bank would be ohliged o Hguldate or else o lnty the hands

i fver., These rumors, coming apparently from unknown sojiirees,

1us that 1t was Imp asible to mweet then They have
ntinuous dealn on our resourees,  On Saturday there was
TthoFawal of funds, ndleatineg that oo Mangdny the demand

e enbigh cash in our vaulld
) House announeed thelr ine
arlng House certtlicites, the diregtors thousht
Comptelloe 1o put some one lu ehprge, ot lonst

s depesttors would be treated allke,
the poesldoney u} bank temporarily with reluctance at
uesi of prominent Nnanelers st Oetobor at the time whoen
S0 s retloed ns Vies-Prestdent.  Duding the panle the bank
¢ 10,000,000 T dep sits, 1ts dep slts now amaount o Hitle

iy S8 00T,

1 fdd foped tocget back o large number of our depositors and &0 1e
habllitate the bank, bt the stnte of cur cash reserve and the diffieulty
on our part ol I(m{lm.' mobey o these who wleht have returned Lo us
it (b sub of aur poawer Lo olfer them o sufflelent renson for resuming
nking relatlong with us.

In my «pinlon, tho ank s perfectly salvent, and there Is every Indlen-
ton thit the stackholdens will vecelve par for thelr stock with a careful
pnd conservative Hguldntor,

resulted Inob «
o atlll heavier
wonld he Lierg
to jucet 1t A
tentl o ta
It ndvizable

A statement of the econditionof the bank on Saturday last
showed that it held Clearing House certificates to the
amount of $2,200,000. On Wednesday it was said that the
indebtedness had been reduced to $1,600,000. Under
the call of Deecember 3 the bank reported surplus and
profits of $2,075,600. [t is stated, however, that this
item was reduced about 31,500,000 a few days later
under orders from the Comptroller of the Currency, bringing it
down to the present figure of $536,345.  Its tolal assets in the
statement of a week ago are given as $8,737 820,

The attitudeof theClearing House with regard to the retire-
ment of the loan certificates was set out in the following
statement given out on Sunday by William A. Nash, Acting
Chairman of the Clearing House Committee:

Pl Natlal Dank of Nopth Amoerien s deelded to withdraw from the
Clearine House Assoelatlon sand ta Hguldste under the authority of the
Compirallee of the Curreney,  This retirement of the bank 15 regarded
as the siniplest mathod of Hguldation. The exchanges of the bank will not
be made at the Clearing Honise tomorcow miornlng,  While the Clearinge
House committes regards growlng surploses aod Improyod eanditions of
the hanks as bighly favorable to & complete rétlremest of loan certileites,
the statement contalned Inoa morning aewspaper that the banks are belng
foreed b retirg the certiioates hus no undation \n fact.,

The National Bank of North Ameriea is ane of the institu-
tions which eclaimed attention last October; Charles W.
Morse was at fhat time forced to withdraw as its Vice-Presi-
dent and Alfred H, Curtis was replaced as President by
Willinm . Havemeyer, Mr. Curtis becoming Viee-President.
The latter, however, withdrew entirely from the management
at the recent annual meeting. The bank was founded in
1851, and in Febh. 1901 eelebrated its semi-centennial with a
dinner at the Metropolitan Club; it was then noted that its
deposits had passed the 825,000,000 mark,  Mr. Morse came
into control of the inatitution in Dee. 1901, and in 1902 a
eonsolidation of the Bank of the State of New York and the
National Bank of North America was effected, the latter's
vapital being increased from $1,000,000 to $2,000,000, and
R. L. Edwards then succeeding Warner Van Norden as
President,  Mr. Edwards resigned in March 1905, Mr. Curtis
thereupon being chosen to the presidency.

—The New Amsterdam National Bank, with whose man-
agement Mr. Morse had also been identified up to last Octo-

h://fraser.stlouisfed.org/

ber, elosed its doors on Wednesday, alter experiencing heavy
withdrawals since Monday. The unusual calls upon the
bank have bheen attributed by the management to the sus-
pension of the National Bank of North Ameriea, this having
again directed attention fo Mr, Morse former connection
with it. With the continuance of the run on the New Ami-
sterdam up to the close of business on Wednesday, President
Frank W. Kinsman Jr. and his attorney, after banking hours,
consulted the Clearing House Committee, explaining that it
would be impossible for thebank to continue unless assistance
was rendered. The Clearing House (which found it neces-
sary to aid the bank in Oc¢tober) was willing, it is said, to
give additional time for the cancellation of certificates, but
would not permit the payment of debits at the Clearing
House by new certificates in lieu of eash, The formal no-
tice of the bank's suspension wag posted on its doors on
Wednesday night, this stating that it had been closed by the
Comptroller at the request of the President, and that the
institution had been placed in charge of Bank Examiner
Charles A. Hanna. The Compiroller's announcemenf was
as follows:

Wiltam B, Ridgely; Comptroller of the Curtency. at the reguest ol jta
President, crdered the New Amsterdam Nathoasl Bink closed this aftor
noon and instructed nations! banking examiners of this ity to take charge
g e

niy 5 1 esentatives that hall of the 1 1 reserye ha e

courge of the day It was

depleted by withdeawals nnd paynmients o th
uld be miade LoGncrrow

feared that Murther heavy demands of dep sltors w
whirhi the banlk would be In no positlon to meet

President Kinsman also issued a statement which
quote herewith:

A yeor ago T was Invited, In an effort to rehabiiltate the bank
the presideney of the New Apisterdam Natlonal Banle, which,
Known. had suifered nodesling in business,  Fropothab thive d
the banlk has boen o conservative one, not fostecing oe e i
Interests, and of a charncler not eoming In the slightost
recant oriticlsm of banking methods.

The stress enlminating In the Octoher pante wes natiusally severcly felt,
The hank had reeovered fully from the effects of the panie and hil retired
Its Clearing- House cert!Neates from 81,705,000 down 1o #300,000, and the
bank was on an upward and suecessful movement.  Hut the elesing of the
Natlonsl Banlk of North Ameriea attracted renewed dttentien to the inter-
ests whileh had previousty dominated both Institutions 1 thely pest adminls-
trptinng and stir fresh vepe ris of an exarrernted and sensaticral nature.
which necessitated the Uquldation of the bank,  No 1'ss will be sustaloed
by the denositors and there will be a substantlal dividend for stockholders.

Mr. Kinsman has also made public a statement of the con-
dition of the bank, giving its deposits as $2,065,272 and its
total assets ns 84,482,018; of the last-named, $2,425.441
represents the loans and discounts; prior to the troubles of
last October its loans were double this amount. ‘The bank,
it is reported, has $650,000 invested in the Saranac Hotel.
The eapital of the institution is 1,000,000, it having been
increased in May 1906 from $500,000 through the declara-
tion of a dividend out of surplus and profits, The holdings
of Mr. Morse, who retired as Vice-President in October,
were disposed of recently to F. M. Peet, President of the Na-
tional Deposit Bank of Philadelphia. These holdings, how-
ever, amounted only to about 2,000 shares. The New Am-
stordam National was organized in 1880 by Frank Tilford
and George Gi. Haven. Mr. Tilford, who for a time served
as its President, severed his connection with the institution
in 1901, about which time Mr. Morse beeame identified with
it.

—The closing of the Mechanics' & I'raders’ Bank was also
decided upon on Wednesday night. A series of conferences
had been held on that day between the management of the
institution and members of the Clearing House; as the bank,
however, was unable to get the promise of further assistance,
and its cash resources pppeared insufficient for its needs, it
took action placing itself temporarily in charge of the Bank-
ing Department. In its announcement regarding the mat-
ter, given below, the bank states that its indebtedness fo the
Clearing House is about $1,900,000, secured by $6,000,000

collateral.

At # meeting of the board of directors of the Mechanles' & Traders,
Nank. held at the bankinge offlce, 365 Broadway. on the evenlng of Jan, 29
1008, the tollawing resolution was unanimously sdopted;

S hereas, thoe Clearing-House Committee Informed the offlcera of this
banle ot Hoo'clock thix afternoon that the Clearlng He use i determined
to alforl no further assistance to any bank, althoyeh the Cliesring House
holds some 36,000,000 of npproved collatersl of thls bank, sgalust which
we awe them only £1.000,000; and,

“Whereas, although this bank fs absclutely solvent, the caal rescurces
In the possession of the bank make (L appear Inadvisable for the bank to
pontinue business without such present ald; and,

S\Whereas, 1t 1 for the best Interests of the depositors under the clreum-
atances Lo avold any preferentisl payments to any depositors, all of whem
should be treated allke; It 18

“Resolved, That this bank do not apen lts doors to-morrow. and that
we eommuniente with the Banking ln-Fnr:m:-nt forthwith.

“Further, that 1t Is the Intention of the directors to reopen the bank
At the earllest possihle date.

The bank is reported to have been called upon to mect
large withdrawals when banking troubles were at an acute
stage, three months ago, and these withdrawals are alleged
to have been resumed during the past week. E. R, and
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O. F. Thomas were formerly interested in the management,
but the resignation of B. R. Thomas ns Vice-President and
0. F. Thomas as director was announced by President Sulli-
van in Qe¢tober. Mr. Sullivan, who was President of the
Union Bank of Brooklyn, was chosen to the prisidency of
the Mechanies & Traders’ a year ago, and in March last the
Union Bank was taken over by the Mechanies’ & 'I'raders’,
which then incrensed its capital from $700,000 to $1,000,000.
At last month’s annual meeting Kdward M. Grout, formerly
City Comptroller, was elected First Vice-President of the
bank, and six new directors were elected to the board to take
the place of retiving members, Mr. Sullivan stated on
Thursday that he will devote all his time to the work of re-
habilitating the bank and bringing about a resumption of
business, and after this has been acgeomplished will retire
from the management., State funds amounting to $50,000
are deposited with the bank.

—The Oriental Bank of this city failed to open for business
yesterday, after an all-day run on Thursday. Bank Fxam-
iner G. 8. Leonard is in charge of the insfitution, Although
the bank had been offered nid to the extent of $1,000,000
from several other banking institutions, it was decided
&b a dircetors’ meeting yestordoy to temporarily place its
affairs in the hands of the Banking Department. An an-
nouncement from one of the directors stated that the $1 W00 ,-
000 offer had been deelined “on account of conditions,”
It is understood that the loan was offered on eondit ion that
it be individually guarantecd by the divéetors of the Oriental,
who were also asked to dopn:-:if collateral for its security .
Some of the directors, it is said, found themselves unable ta
facquiesce in the plan, being hampered hy partnership agroe-
ments,  The bank is one of the institutions which still held
Clearing House cortifieates. [ts statement under
date of Dec. 31 showed its holdings of such certificates to bo
$2,411,224; since that date, however, the amount had been
reduced, and was reported at about 81,400,000 on Thurkday.
The capital of the institution is 750,000 and its surplus fund
was given as $912,000 on Dee. 31, besides which it reported
undivided profits of $200,327. The total assets were then
510,645,561, Hugh Kelly was elected to the presidency
in November last, to succeed R. W. Jones, who résigned,
following the diselosure of a loan of $250,000 made by the
Oriental to the President of the Borough Bauk of Brooklyn
without the proper authorization, as alleged, of the latter's
directors. The headquarters of the bank were formerly
loeated in Grand Street; since the removal of the head office
to Broadway and John Strect in 1903, the Grand Street
office has been operated as a branch, The State Treasuror
announced yesterday that the State has on deposit with
the institution $100,000 ¢redited to the general State fund
and $175,000 to eredit of the Canal Fund, hoth of which are
amply secured.

i85ued

—The petition for the receivership of the several Chieago
roads, namely, the Chicago & Milwaukee Flectric RR. and
the Chicago & Electric RR. of Wisconsin, brought bofore
Judge Grosseup this week, also included the corporation of
A. 0. Frost & Co., which finunced all of President Ifrost’s
railway ventures. George M. Seward was named as receiver
for the firm. Judge Grosscup {ssued an injunction restraining
the creditors of A. C. Frost & Co. from disposing of theip
securities.

—The Citizens’ Savings & Trust Co. of Long Beach, Cal.,
suspended  this week, The institution has a capital of
$250,000. It is said that the bank three months ago
availed of the 30-day requirement regarding withdrawal of
deposits, and since the expiration of that time unusual de-
mands have been made upon it.

I'he Pittsburgh Stock Exchange reopened for business
on Monday last, the 27th ult., after o three months’ period
of suspension, having been elosed since Oct. 28, It is stated
that there was no tendency to unload stocks with the TE0Per -
ing; and but 28114 shares were the total of the first day’s
sales,

—In his report submitted to the Senate this week Seoretary
of the Treasury George B. Cortelyou justifies his action of
last November in adopting measures of relief through the
issuance of Treasury certificates and Panama Canal honds,
The report was made in response to a resolution of the Seng te,

pitized for FRASER

and is a very lengthy document.
Secretary says:

The Iesue of new securlties by the Tressury Departmoent was Iuluenied
by the coneluslon that It was sdvisable to take some strong and resoluta
step which would convioce the publle both at home snd abrond thatl the
Government wis thormughly dlive to the situatlon and delermined 1o wlve

passible legal and proper form,  The mest POtent wenpon
AL suell tines In bringing o crisls Lo o end 19 01N g mien one of moral
elfect as of the defnlte netlon tiken.
Aew of the gltuatlon that the Seoretar
In propesinge ta the Presldent an aonouncenent of An ssue of $50.000,000 in
2% bonds for the constraction of the Paodami Canal anil 100,000,000 1n 3%
Preasury certlficates for one year, made the guallileation that Chyae mmonnts
shoultt he ssued only I neg peat

While the pressure upon the banks was not allaved gt ones
measure, conlidence was 6 far r gred that the premiym on o .
Immedintely, and blds were recelved In such volum r aq of
lssues that It was not consldered necessary to allot gven half of the total
amount of the two lssues.

—In nn address delivered at Columbia University last
week, James G. Cannon, Chairman of the Clearing-House
Committee and Viee-President of the Fourth National Banl
of this city, made some excellent suggestions regarding the
issue of an emergency currency. During the course of his
remarks, Mr, Cannon saicd;

1 am one of the growlog number of hunkers who belleve thit In the adap-
tatlon of the Clenging He Inan rtifleates we bave theé galutlon of the
pioblem,  We do not need more el clre ey In this country, but we
need Nexibllity to meet energonc wneh g we have Deen passing through,

‘Phis class of curréncy should be retivéd [m Hitely a8 s00m o8 1A tseiul-
ness 15 ended,
-

Among other things, the

v oof the Treasury,

» " F . *
e Inlances of the country batiks nee, as a rule, keptin the Inrge
s upon the entres they (1 fow thelr excess supply
would, therefore, hive In every large clty whene there Is i
e Houso Incorporated, recognized by law, and
prepaved toodo bustness with th nited States Govertuoent, D waonld have
i Unlted States emerge I large quantities and held
under proper saleanarids ury, I would permlt the
Treasurer of the United Stares, on preper applieintien, o recelve Clenring
House 18an certifieates of the selated banks Iy any of these cliles as
eollateral ‘securlty, and advance 509 of the wnt Gf such certifieates
depogited In emergency olroulation to sue tlong.  Sueh eleculition
should hear 6% dnterest. so that 1t wo tild Ired gt onee when not necded,
This elroulation would cost the bankas 129, a8 they w hillged to
pay 6.2 on the full face value of the Cleavinge House loan 4 tiaken
aut,  The Qlesring House could ma ke rules nnid regnlationg for apportloning
Ehis enrreney. among Its members, and I would have the Urilted States
emergency. curreney'™ retlred by the deposatt of Tuwful money with the
Treasurer of the Hnlted States the same as the natlonal bank nole slreula-

ton 1s now retived

—Ab a special meeting on Tuesday the directors of the
Merchants’ Association unanimously aceepted nnd approved
the report of the committee on bankruptey and comimercial
law in condemnation of the Aldrich Currency Bill now be-

fore Congress.

—The Aldrich Currency Bill was reported to the Senate
on Thursday. The bill provides that any national banking
associntion having cireulating notes outstanding secured
by the deposit of United States bonds to an nmount of not
les than 509 of its capital, and which has a surplus of not
less than 20%, may issue additional cireulating notes to be
secured by the deposit of bonds other than bonds of the
United States. In its original draft it contained the pro-
vision that the Comptroller of the Currency was to have
authority to approve such application; to determine the
time of issue and fix the amount of such additional ecircu-
lating notes. This portion, however, has been stricken
out, and & new provision inserted conferring this authority
upon the Secretary of the Treasury. A further provision

has been added s follows:

I order that the dstelputlon of notes to be ssued under the provislong
of thls Act shall be made a8 cqultahle os practicable belween the varlous
seetlons of the country, the Seceretary of the Trossury shall not DPRrave
applications front assoclations In any State In excess of the amoune to which
such Stute would be entitled of the addittonal notes hereln nuthorlzed , on
the hasls of the proportlon which the nnlmpalred capltal and surplus of the
natlonal banking assoclations (o such States beats to the total smowmit
of unlmpalred enpital and surplus of the natlonal Ihllllklllit assaoclutions of
thie

United States,  Provided  however, thit in o the npplications from

latlons In any Seate shall not be equal to'the samountwhleh the psgo-
clatlons of such State would e entltied to upnder this niethod of distelbution
the Secretary of the Treasury sy, In his diseretion, 0 mest an emergonoey,
asslen the amount not thus applivd for to aiy applying assoelatlon or asso:
clatlons In States In the anme sectlon of the countey.

The bill has also been amended as regards the amount
of notes to be issued against bonds; 75%, of the mirket value
is retained as the Jimit of railroad bonds, but for State and
eity bonds so'deposited the amount has been increased from
75 to 909, of the market value,

There 15 likewise n change in the clause fixing the limit
of circulating notes to be issued; originally $250,000,000,
the amount has now been changed to $500,000,000,  Where
before it was provided that bonds or other inlortrst.-hv:lring
obligations of any State, city or county of the United States
would be aceopted as security for the additional ciretilating
notes, this section has been amended so as to include also
bonds of towns or other legally constituted municipalities
or districts of the United States. The limit of time within
which default in payment of interest or principal may not
have oceurred is reduced from 15 to 10 years and the limit
as to population is entirely remaved. The wording as to
the permissible list of railroad bonds has been changed so
as to read “the first mortgage bonds of wny railroad company
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which in compliance with existing laws reports regularly
to the Inter-State Commerce Commission a statement of
its condition and earnings, and which has paid dividends
of not less than 49, per annum regularly and continuously
on its entire capital stock for u period of not less than five
yoars pravious to the deposit of the bonds."

A clause has also been inserted stipulating that “it shal]
be the duty of the Seerctary of the Treasury to obtain in-
formation with reference to the value and gharacter of the
municipal and railrond geeurities authorized to be accepted
under the provisions of this section, and he shall from time
to time furnish information to National Banking Associa-
tions ns to suel bonds as would be aceeptable as security
under the provisions of this Act.”

On civenlating notes secared by U. 8. bonds bearing 29,
the banks are to be required to pay # tax of one-fourth of 1%
cach hall year, the game as now; in cases where the notes are
secured by United States bonds bearing & higher rate of
interest, the existing provision of a tax of one-hall of 1.9
each half-year is algo retained. A chunge is to be noted in
Scction 8; this had confained a eclause wheréby national
banks located outside of réserye or central reserve cities,
which are now required to keep a reserve of 159 would
be abliged to hold at least two-thirds of such reserve in
lawful money. This entire portion of the clanse is now
stricken out of the bill.

—Rillg were this week introduced in the New York Legis-
lature relating to the reserves of banking institutions, the
propoged changes being in accordanes with the suggestion
of State Superintendent of Banks,Clark Williams, The new
meastres require the maintenance of & 25%; reserve by State
banks in citied having a population of over $300,000 and a
reserve of 159, in such ingtitutions located elsewhere in the
State; at present the reserve requirement is 156%, and 10%,
respectively, The proposed law fixes the trust eompany
reserve at 159 in New York City. In caleulating this re-
sorve, however, deductions are to be allowed from the de-
posits for “moneys held by it (the company) in trust, swhich
are not made payable under the conditions of the trust
within thirty days,” and also “time deposits not payable
within thirty days and represented by certificates showing
the amount of the deposit, the date of issue and the date
when due/' It is provided that the whole of the reserve
must congist of lawful money, gold or silver certificates,
or notes or bills,  While the law at present requires a reserve
of 159, only one-third need be eash on hand. Outside of
New York, trust companies are to be required to keep a
reseryve of 109, of which at least 50% must consist of lawful
money, the remainder to be money on deposit, subject ta
eall, in a bank approved by the Superintendent. These
companies are now required to keep 109, reserve—a %, of
which must be in eash.

—A. O. Tisdelle, a small Chicago private banker, at 04
La Salle St., made an assignment on Jan, 22 to Charles A,
Root, his Cashier. The chief lability of the bank is $61,601
in savings deposits and the heaviest depositor is said (o be
the Commonwealth Trust & Savings Bank, a union labor
institution, in process of liquidation. 'The labor men have
514,000 in the inatitution.

—An interesting comparison of the statements of trust
companies in the boroughs of Manhattan, Brooklyn and
Queens, as of Jan, 1 1908 and Aug. 22 1907, is madgé in a
eardboard folder just published by Moffat & White, bankers,
5 Nassau St., this city. The amount of the deposits of each
of the trust companies at the dates of the two statements,
with the changes and percentiages of changes, are shown, as
well a8 the book values of the varigus stoeks and the percent
changes in the latter item. The figures, as a whole, present
u valuable comparison in very compuct form, The bankers
are distributing this folder to all applicants.

—The annual banguet of Group VILI. last Monday night
ab the Waldorf-Astoria was a notable oeeagion and brought
an assemblage of five hundred New York City bankers fo-
gether for the first time since the October disturbances,
The representation of the city’s leading institutions and its
big finnneial interests was larger than in other years, while
many out-of-town bankers weré attracted there. The ladies
crowded the two tiers of boxes above thebanquet floor. Seated

with the Chairman, Alexander Gilbert, at the guests' table
were: J. Pierpont !'dnrgnn, George F. Baker, Patrick F.
Murphy, Nicholas Murray Butler, LLD., Charles I, Aked®
DD., William A. Nash, David R. Forgan, Edward Townsend,
Charles H. Treat, J. Edward Simmons, Sir Caspar Purdon-
Clarke, Richard Delaficld, State Superidtendent of Banks
Clark Willinms, Valenting P. Bnyder, City Comptroller Her-
man A. Metz, Charles Eliot Warren, Col, J, D, Powers,
Williamm Sherer, John T. P. Knight, Hamilton Fish, Comp-
troller William B. Ridgely, Major-General Frederick Dent
Grant, U. 8. A., and Dumont Clarke.

Mr. Gilbert, after reviewing the causes of the late panie,
ddvocated an emergency currency based on banl assets.
Mr. Gilbert’s specch was followed with earnest attention and
frequently applauded, partienlarly his reference to Mr. Mor-
gan's able assistance in the Inte panic, President Butler of
Columbia University spoke on ““Bills Payable,” and Rev.
Charles F. Aked preached o humorous sermon to the text
“Owverdrafts.”” Then Patrick F. Murphy, President of the
Mark Cross Co., the London leather ¢oneern, delivered one
of the wittiest after-dinner speeches heard at any of the bank-
ors’ feasts recently. David R. Forgan gave “Chicago’s
View"—an pble presentation of his views of recent events
and conditions.

Those to whom the success of the
wore: Alexander Gilbert, Chairman; Zoheth 5. Freeman,
Secretary of Group VIIL; Walter B. Frew, H. H. Powell,
Charles H, Sabin, Charles Olney and D. H. Pierson.

dinner was entrustoed

—Martin McHale has been elected Vice-President of the
Hamilton Bank of this city, which reopened on Jan. 20. Mr,
MeHall, who for some years was Superintendent of the real
estafe department of the United Stafes Mortgage & Trust
Uo., will have charge of the real estate investments of the
banlk,

—Thomas B. Nichols was appointed Assistant Cashier of
the New York Produce Exchange Bank at a meeting of the
directors on Wednesday.

—The Van Norden Trust Company, Fifth Ave, und 60th
Street, this city, has been using the very large reserve ne-
cumulated last October to assist its customers during the
finanecial stringeney.  Since Oct, 1 1907 the institution has
sent §1,963,000 in cash to ont-of-town depositors, without
charging them any premium; to be used in meeting pay-rolls
in New Fngland and for moving eotton in the South. The
company did not purchase any currency to meet these needs
and in addition ginee Oet. 1907 has made loans to its cus-
tomters aggregating $1,038,952, without having to borrow
any money itself, The reserve in bank and vaults was
279 on Thursday Jan. 30th.

!

—The National Commereial Bank of Albany, N. Y.; has
favored its friends with a glass paper weight, through which
is shown a photograph of the exterior of the bank’s attractive
building.

—The office of Third Assistant Secretary has been ereated
in the Brooklyn Trust Co. of Brooklyn Borough, Horace W.
Farrell being chosen to fill the post.

—'The directors of the National Banlk of New Jersey, b
New Brunswick, announce that at & meeting on Jan, 17 the
following officers were clected, V. M. W. Suydam having
declined a re-nomination for the pregidency: Henry G.
Parker, President; V. M. W. Suydam, Viec-President;
P, Hampton Wyckoff, Becond Vice-President, and Lyle
Van Nuis; Assistant Cashier,

—A first dividend of 59 was recently paid to the stock-
halders of the failed Central Nationnl Bank of Boston, The
bank guspended in Nov. 18027 without any assessmernt upon
the stockholdars, full payment, including interest, was made
to the depositors. Charles E. Rogerson is Liguidating
.'\gi.'[’ﬂ.

— At the recent annual mecting, J. Everton Ramsey was
elected President of the Chester County Trust Co. of West
Chester, Pa., to succeed Wm. P. Sharpless, who refired be-
cause of impaired health, The lafter, however; will continue
to boe identified with the trust department of the institution.
William H. Gibbons and L. K. Stubbs have been eleeted vige-
presidents, nnd Mr. Stubbs has in addition been re-slected
Secrctary and Treasurer  The new President is Viee-Presi-
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dent of the National Bank of Oxford; at Oxford, Pu., and is
Treasurer of Lincoln University.

—Ab o meeting of the directors of the Third National Banlk
of Baltimore on the 22d ult, A. B.Crouch was advaneed from
the office of Cashier to that of Second Vice-President and
T. Rowland Thomas was promoted to the cashiership., At
the suggestion of President Robert W, Spedden an executive
commibtee was created, and the following directors were
npmed as its members: J. William Middendorf, William R.
Hammond and John W. Hall,

—Eldridge E. Jordan has been electod President of the
Traders’ National Bank of Washington, D. C., in place of
C. J. Rixey; Julius 1. Peyser has been chosen Second Viee-
President of the banlk.

—William I, Galliher has replaced W, H. ‘Saunders as
First. Viee-President of the American National Bank of
Washington, D, (.

—Morris M. White retired as President of the Fourth
National Bank of Cincinnati at last montlh’s annual meeting,
having declined re-election, after serving as its head for
thirby years. Mr, White has become Chairman of the Board,
and is suceeeded in the presidency by Charles 12, Wilson, a
director of the bank since 1801, and who beeame o Viee-
President in 1903,  Harry P. Cooke continues ns Cashier of
the bank and has also been eleoted Viee-President .

—3, M. Richardson, heretofore Assistant Cashier of the
Citizons’ National Bank of Cincinnati, has been eleetad
Cashier to succeed 0. P. Tucker, resigned.,

—John Sicbert, in accordance with his Announcenien)
last year, retired as President of the Ohio Nutional Bank of
Columbus on Jan. (4, He continues to be identified with
the bank's management, however, being Chairman of its
Executive Committee. Emil Kiesewettor has boen advaneed
from the vige-presidency to the head of the instibution.

—James P, Madigan has beeome President of the Buclid
Avenue Trust Co. of Cleveland, succeeding W, H. Crafts, who
desired to be relieved of active duty in connection with the
company’s management, but who remains as a dircetor,
and has been eleeted a Viee-President,

—Thomas J. Holmden, formerly Treasurer of the Clark
Avenue Savings Bank of Cleveland, has been elected Treas-
urer of the State Banking & Trust Co. of that city to fill the
vaeaney caused by the resignation of W. K, Rose,

—At the election of officers on last Monday evening of
the Union League Club of Chieago for the ensuing year, two
prominent loeal bankers were highly honored, viz., L. A.
Goddard, President of the Fort Dearborn National Bank,
who was chosen President of the elub, and F. H. Hankey,
Vice-President of the Northern Trust Co., who was eleeted
Treasurer.

—James K, Ilsley was elected President of the Marshall
& Ilsley Bank of Milwaukee on the 14th ult., to succeed
Gustay Reuss, who retired because of advancing age.  The
new head of the bank is promoted from the vice-presidency;
he is the son of one of the founders of the institution, with
which he has been connected for more than thirty years.
The retiring President had been associated with the bank
for over fifty years.

—The full details of the convention of the Wisconsin
Bankers' Association, held last July at Milwaukee, nre
In addition to the procecdings
of the meeting, the book contains the constitution and by-
laws of the Association, the membership and officers’ lists,
and the attendance roll of the 1907 gathering, The present
officers are: Pres., John. J, Sherman, Cashicr of the Citizens'
National Bank of Appleton; First Vice-Pres., B, €. Zimmer-
mun, Cashier of the Marathon County Bank of Waugau;
See., J. H. Puelicher, Cashier of the Marshall & Ilsley Bank
of Milwaukee, and Treas,, Frank Pierce, Cashier of the Bank
of Durand.

—Warren Switzler has succeeded Lewis 8. Reed as Vice-
President of the Nebraska National Bank of Omaha, Neb.
Mr. Reed continues as a director of the institution,

—I'. B. Gibson has resigned as Vice-President of the Inter-
national Trust Co. of Denver, Col., in order to give more of
his attention to the Denver Northwestern & Pacific Ry., of
which heis Secretary. 'T'. G. Smith, who has been Assistant
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Cashier of the First National Bank of Denver, is Mr. Gibson's
suceessor in the vice-presidency of the trust company.,

—The contemplated changes in the management, of the
First National Bank of Kuansas City, Mo., took place at the
annual meeting on Jan. 14, A. €. Jobes and Cashier
H. "T'. Abernathy were clected vice-presidents of the bank,
and C. G. Hutcheson was chosen as the new Cashier. The
following continue in their respective posts: I, T, Swinney,
Pres.; J. I°. Richards, Vice-Pres,, and George P, Reichel,
Assistant Cashier.

—A  new  finaneial institution—the German-American
Bank—has been established in Topeka, Kan. The bank
opened on the 7th ult. at 234 Kansas Ave., under the
direetion of F. P. Metzger, President; J. B, Betts and Oscar
Bischofl, Vice-Presidents, and Richard F. Hayden, Secrc-
tary. President Metzger was formerly Cashier of the Bank
of Hardy, at Hardy, Okla,

—George AL Guild has been elected Cashier of the Capital
Nationnl Bank of Topeka, Kan,, to fill a vacancy which has
existed for nearly two years. Mr, Guild is at present Presi-
dent of the National Bank of Sabetha, at Sabetha, Kan.,
and will assume his new duties on March 1.

—I.. W. Quick has been elected President of the Wash-
ington National Bank of 8t, Louis to succeed James Wilson,
resigned, the latter becoming Viee-President of the Banlk.

—John H. Watkins, a Vice-President of the Bank of
Commerce & Trust Co., Memphis, has been elocted President
of the Memphis Clearing House Association, succeeding 5. P.
Read. M. 5. Buckingham, President of the State National
Bank, has been elected Viee-Prosident, of the Association, and
James Nathan. Cashier of the Manhattan Savings Bank &
Trust Co., has been re-elected manager,

—MeD. L. Wrenn has been elected  to the presi ency of
the Citizens' Bank of Norfolk, Va., to succesd W, W. Moss,
resigned.  Mr. Wrenn was heretofore Second  Vice-Presi-
dent, in which position he is replaced by R, 8. Cohn.  Other
officers have been re-elected ns follows: J. W. Perry, First
Vice-President; Tench F, Tilghman, Cashier: Norman Bell
Jr., Assistant Cashier, and George J. Twohy, Trust Officer.

—Through the resignation of J. J. Thomas as President
of the Commercial & Farmers’ Bank of Raleigh, N. C,,
B. 8, Jerman, previously Cashier, has become chief executive
of the bank. The new Cashier is Herbert W. Jackson, who
is replaced as Assistant Cashier by Bdward B. Crow. The re-
tiring President has been elected Chairman of the board of
directors and Chairman of the Diseount and Exchange Com-
mittee and of the Examining Committee,

—Joseph T. Ortne, for some time past Cashier of the
Lowry Nationul Bank of Atlanta, Ga., has been made a
Vice-President of the institution. He is succeeded in the
cashiership by Henry W. Davis, formerly Assistant Cashier,
which post is now assigned to I. A. Bancker,

—Thomas Hopkins has been elected Cashier of the First
National Bank of Birmingham, Ala, The office had pre-
viously been filled by Vice-President J. H. Barr.

—Changes made in the management of the Merchants’
National Bank of New Orleans on the 14th ult. are said
practically to complete arrangements for its sequisition by
the People’s Savings Trust & Banking Co. of that city.
The new directorate of the Merchants' is made up almost
entirely of members of the board of the People’s, and Joseph
Colling, President of the latter, has succeeded Charles Do B,
Claiborne as President of the Merchants’. The Merchants’
National, it is reported, will operate as a branch of the Peg-
ple’s Savings & Trust, and while the national feature will
b retained, its name will be changed to the People’s Nu-
tional Bank. Sinee 1906, when a “working agreement?” was
entered into between the two, the institutions have had slose
business relations,

—Uharles D B. Claiborne, who has retired as President
of the Merchants' National Bank of New Orleans, has re-
placed Frank A. Daniels as President of the Jr)mm}pnlitun
Bank & Trust Co. Mr, Daniels retaing his interest in the
Cosmopolitan Bank and becomes its First Vice-President.
Mr. Claiborne remains on the directorate of the Merchants’
National.
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—Harry T, Howard has heen chosen Vice-President of the
Whitney-Central National Bank of New Orleans, to succeed
Ira IS, Wight resigned,

—Eugene H. Roberts has been eleeted to gsucceed the late
Peter Hellwege as President of  the Bank of Orleans, at New
Orleans, and likewise as President of the Hancock County
Bank of Bay St. Louis, Miss. Mr. Roberts held the vice-
pregidency in both institutions, and in the Bank of Orleans
is succeeded in that capacity by Peter Hellwege (son of the late
President), who is in eharge of the business of Peter Hellwege
& Co,

—Mark Jones was recently elected President of the Mer-
chants’ Trust Co. of Los Angeles to take the place of W, L.
Brent, resigned.,

—The California Banlk of Oakland, Cal., which elosed
its doors on November 12, was legally declared insolvent
on the 17th ult, and James P. Edoff was appointed Receiver.
The action for the appointment of the receiver was brought
by Attorney-General Webb on behalf of the Bank Commis-
sioners.  'he complaint, it is stated, charged that a deficit
of more than $20,000 existed in the reserve fund and that
the bank was insolvent.  Mr. Eldoff is a depositor of the
institution, and he was named at the request of a committee
of the depositors.

—Edward J. Le Breton was appointed Reeciver of the
California Safe Deposit & Trust Co. of San Franeisco by
Judge Coffey on Jun. 14, The institution suspended on
October 30. The charge of embezzlement against David
I', Walker, ex-President of the company, was digmissed hy
Judge Dunn on Jan, 17 on the ground of a lack of evi-
dence of o eriminal nature,

+The payment of all the depositors of the suspended
Title Guarantee & Trost Company Savings Bank of Portland,
Ore., has recently been guaranteed by William M. Ladd of
Ladd & Tilton., It will be remembered that My, Ladd on
November @ (three days after the institution eclosad) an-
nounced his intention of gusrantecing the payment of the
savings deposits, amounting to $405,000, in full within two
years. He has sinee entercd info an agreement whereby
he extends his guaranty so as to embrace the other depos-
itors of the institution. In this he binds himszlf to pay,
within two years from the date of their elaims, all depositors
whose respective deposits amount to $500 or less, and to pay
within three years all remaining depositors. The deposits
embraced in this guaranty are to receive sple interest at
the rate of 4 per cent from the date of the appointment of
the first receiver.  Mr, Ladd is also réported to have enterved
into an agreement. with the State and the American Surety
Company whereby he i3 to pay in two years the £100,000
whieh the Surety Company paid to the State, and in two
or three years the remaining $205,000 which the Surety
company had bound itsell to pay to the State. The State
and  Surety compuany if is understood, will turn over to
Mr. Ladd timber land collateral held as socurity for the State
money. 1t is also agreed that the payment of the claim
of Ludd & Tilton (amounting to £607,000) is to be deferred
until all depositors as ahove are paid in full. My, Ludd is
said to have been prompted to this course on wecount of
his former asgociation with the bank, and because of the
further fact thatmanystill believed him to be eonnected with
it

—At the annual meeting on Jan, 14 the stockholders of
the Canadian Bank of Commerce, head office, Toronto,
adopted an amendment to the by-laws inereasing the auth-
orized eapital of the bank from $10,000,000 to $15,000,000.

—The Bank of Ottawa (head office, Ottawa) aiso purposes
to inerease its authorized capital. A by-law was passed at
the annual meeting in December providing for an inerease
in the eapital of $2,000,000, or from 3,000,000 ta £5.000.000.

—The Bank of Toronto (head office, Toronto) in its annual
statemoent for Nov, 80 1907 presented ab the stockliolders’
meeting Jan. 8, showed surplus profits of $150,700 earried
forward to the eredit of profit and loss account, after the
custamary disbursements,  For the twelve months the net
profits of the hank were $586,635, which, together with the
balance of $73,049 at the eredit of profit and loss on Nov., 30
1006 and the premium of $56.470 received on the new stock,
brought the amount available for the usual appropriations
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up to §716.154, which was applied as follows: 2398975 paid
in_dividends (2149 quarterly); $10,000 transferred to
Officers” Pension Fund; $100,000 written off bank premises,
and 856,470 transferred to Rest Aecount from premium on
new stock, leaving, ns noted above, $150.709 to be earried
forward, During the year s:'iﬁ,l-l?'ll was paid in on the
capital, which is now £4,000,000; the “Rest® fund stands at
54,500,000, The deposits are $25.407.503, and the total
assets are $358,007 289, this item comparing with $27,221,900
a year ago. D, Coulson is General Manager and J. Hen-
derson, Assistant General Manager.

—The Bank of Nova Scotia (head office Halifux) is dis-
tributing in pamphlet form its seventy-sixth annual report,
of date Dec, 31 1907, In its profit and loss aceount the
bank on that date had $736,164 available for distribution,
its net profits for the twelve months having been $681,709,
and $54.455 having been ecarried forward from the previous
year.  Out of the total of $736,164, $10.000 was contributed
to the Jamaica Relief Fund; $360,000 paid in 1297 dividends
to the shareholders; $20.000 contributed to the Officers,
Pension Fund; $125,000 written off Bank Premises aceount,
and $150,000 transferred to the Reserve Fund, leaving a
balanee to be earried forward of $71,164. The institution
has o paid-in capital of 83,000,000 and its reserve fund now
stands at $5,400,000. On Dee. 31 it had interest-bearing
deposits of 821,394,624 and non-interest-bearing deposits of
55,465,207, The total assets are $39 444,102, The pam-
phlet diseloses o list of the bank's branches, its investments
and its sharcholders., There are also incorporated seversl
charts; one showing the progressive book value of its stock
for each year from 1880 to 1907 and another indicating the
course of prices of leading Canadian banks from 1808 to
1907. H. €. McLeod is General Manager of the bank, and
W. H. Davies, of 48 Wall St., is the New York agent.

—It is reported that a consolidation of the Crown Bank
of Canada (head office Toronto) and the Northern Bank of
Canada  (head office. Winnipeg) will shortly oecur. The
Crown Bank was organized in 1904; it has an suthorized
capital of $2,000,000, of which 8957435 was paid in on
Nov. 30. The Northern Bank began business in Novembor
1905; itsauthorized capital is $6,000,000,0f which $1,239.218
is paid inj it operates about 47 branches, while the Crown
Bank has 23 branches, 1t is stated that the sharcholders
of the two banks will receive share for share, any differences
which may arise in the valuation of the assets being adjusted
between the banks, Sir Daniel H. MeMillan, K. C., M. (..
Lieut.-Gov, of Manitoba, is to be President of the consoli-
dated institution, and J. W. de C. O'Grady, at present
General Muanager of the Northern Bank, will ‘be General
Manager of the proposed bank.

—A new number of the “Bankers' Maturity Guide and
Holiday Calendar,” a handy little publication of 32 pages,
has been issued by Sperry & Morgan of Hartford, Conn.,
by whom it is compiled and published. The information
contained in the Guide, which is in its third edition, coni-
prises a summary of the laws and eustoms prevailing through -
out the United States und its possesSions, besides Canada,
Cuba and Mexico, governing days of grace, Saturday hall-
holidays and maturities of negotiable paper; legal and eon-
tract rates of interest; a list of legal holidays, with reasons
for observance; shiort methods for figuring interest; history
of the negotiable instruments law, and ecalendars for the
years 1007, 1908, 1909 and 1910. The price of the Guide,
which is bound in stiff paper covers, is 50 cents per copy.
Its compilers are respectively Henry M. Sperry, Assistant
Cashier of the National Exchange Bank of Hartford, and
W. Denison Morgan, Cashier of the Aetna National Bank.

—The deposits of the Fidelity Trust Go. of this eity,
organized May 22 1907, amounted to $3,016,524 at the
conclusion of business Dee. 31 1907. This shows that the
company maintained  its  deposit. line  during the
panic, which oceurred subsequent to the time when it made
its Aug. 22d report to the Banking Department, and when
deposits were $3,030,822,  The success which the new
institution  is having is also attested by net earnings of
$70,202 for the seven months it has been doing business.
Samuel 8, Conover is President, Wm. H. Barnard and John
W. Nix, Viee-Presidents, and Andrew H. Mars, Secretary.
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DEBT STATEMENT DECEMBER 31 1907,

The following statements of the publie debt and Treasury
eash holdings of the United St wtes are made up from official
figutes -tw(l Doeetnber 31 1907,  For statement of November
30 1907, see tssue of December 71907, page L437; that of Decen-
ber 31 lflllh, sea February 2 1907, page 252,

Amouns  —————Amount Ouistending

Titerest Tasued. Reglstered. C'-n.rp(m. Tutal,
Tile o] Loan— Payable. £ 3 g
24, Consols of 1980, oo Q=T 646,250,150 640,835,050 A, lll 500 (40
35, Loar of 1V08-1918_ . _ ) ; W ,55) m _5: |u 14,330,520
Ad, Loun of 1925, ..., X ¥ ot f ,,[_,., 17,
o4, Pansma . 'mnl Lo g ]1. 54 l.ll!,. I.ll 71,800
B, Corts, of Indebtedues Mat. 1 117

Aggregatoe Int-bearing debt_ . 1,076,.8582,750 ‘illr 530, J‘)J S1.373,.070 \=}\ "lH 1 ,n

Nute.—Denominitions of bonds are:

Of $10, onty refunding certiflicates; of $20, loan of 1908, coupon god reglatored.

OF 5600, il |ssues e:u:t‘ul. 33 oL 1908; of $100, all 1ssues,

O 25000, wll except 55 of 1904, coupon; of 31,000, all Lsues,

OF 25,000, all registeced 25, 35 and 4s; of $10,000, sl registored bonds.

OF S20.000. reglstered 45, loan of 1907; of $30,000, reglslered

DEBT ON WHICH IN SST HAS CEASED HINCE MATURITY.

[y Neov, 30, Deg, 31,
Frunited foan of 1591, continted at 295, ealled May 18

1000, Interest censed Alg, 15 100 rL) $32.000 00 §42,
Funded loan of 1881, mmurcrl Hept. = 24,504 0 2
Lo of 19064, matured Feb. 2 1904, HE,000 04
Funded loin 0f 1007, matured July 2 1007 5,132,300 00
Refwnding rr:rmlmtﬂ. matured July 1 1007 10,080 ()
Ol debt matured at vadous dates prioe to Jan. 1 1861

and oilier ltema of debt nunur{d at vartous dates

subscquent to Jan. 1 18561 3

II!H] L]

131,235 26

Aggrognte of debb on which interest hins ceased since

Unitod States notes.
Ol demund notes. ...
Nutional bank notes—

mptlo Al I{.z 3
Fractiomnal currency, less 3‘5.-3:-) Rt | l_AIlInI‘\H‘Il 0 logt or destroyed . .

0,803,434 ¢

Apgrigite ol debt bearing o0 Interesl - e e e ec e eaae $300.760,28¢
(1 RECAPITULATION.

Diee, 311007, Nov. 301907,

$508.210, u.,u 00 880,603,010 00
5, 6,228,015 26

HOD, 199,827 48

fm-mm () or
Claaslfieat
Intoresi-l
et Inte )
Delit benri .i'll.l mf}..iku ¢
£ 1 ..hli ) ,r: 831 lnl $1,275,030,552 T4
419,610,900 86 400,651,013 51

3‘1':1 030,830 08 - $5THATD, Sib i

Wy lnterest...

Totnl gross debt.

= A+H25,.510,005 00
Cnsh bulanice (o Treasiry™. 7

18,00

Foial net debt + 30,550,001 75

* Ineluding  $150,000,000  reserve fiund,

The foregoing fizures show a gross debt on December 31
of £1,303,550,821 64 and a net debt (gross debt less net
easl i the Treasury) of $884,030 830 68,

TREASURY CASH ;\'\?l) DEMAND LIABILITIES. —
The eazh holdings of the Government as the items stood
Dée, 31 are seb out in the following:
LIABRILITIES,

3 Triist Fund LinbAlileg—
THT 005,800 00 | Golid certificates
A7 LALG,000 00 Slkver eertifieates. ..
r,. 179,000 nnl’rn'usury notes of 1590

ASIETS. |
Tyial Funad Holdings—

Gold eoln, -~
Silver dolinrs: .
}-llru’ dollars of

3

TO7.005.500 05
AT EALG, 000 G0

[
3,000,560 00
27,607,871 B
311,540 02
70,200,240 00

0,541,000 52
2,119,141 20

11 l\.H-";‘i.Hll:i 5

Total trust Habuities. 1
Gen Fand Lrumnrlf-.‘—-
1 ;I 450 58 i Natlonal Bank 595 fund.
20 Uﬂ|t’:h|lb|umllm; chrrkn and
3001  dinlta
| l}!ll.l_ll'-hu.r-*ln;; “officers” bal-
S4 101, dnées. . ... o ..
(G4 00| Poat’ Office-Die {mr!l‘n{rm

Tatnl Lrost fund
General i .'fo!'dlﬂy.s—
Golil colo and bhutlion
Colld certilentes, ..
Hilver certiient
BEilyver doliars. .
Bilver hullion, . _. -
Unlted States notes. ...
Treasury notes of 1500, . 44 00]  aceount %
NAtinual bank notes. .. . 1 00 | Miseellaneous e M. ...
Fractonal glliyer coln. . 4 00|
Eractional eurceney ... - <1'] Total gen'] labiitles. - .-
Minor eoln. .. .. l
Honds and interest pald.
Tot. Iy Sul-Tread'les. 1, ’!ﬂlll}.
In Nat. Bunk Ih'rh)zﬂmrlr'n —
Credit Trensurpr o0 U8, 248
Credie U, 5. dls, officers

274 !1"1] Caah Balanie did Resirve—
1,765,870 7 l|1ut nl cash :mul resprve. 410,519,900 96

. pe
4,34 3J{lU.uI‘J 20096

i‘\. T
Gredis 175 dias officvrs.

Total (n Phillpploes. . li.. .Ht \vu_

Reserte Funid HoldLhgs— S Leseryve I
Gold coln nnd Lml!ln."l_':J 1AG,000,000, 00 | (.c'l:ml:utl sl',u‘nn(- OO0 (4

Grand total. ..o~ I.?T‘,I.ﬁh‘ll,{iii!i '.)-1|| Gimnd torpl 1.770,680,063 04

TREASUTRY CURRENCY HOLDINGS.—The following

contpilation, hasod on official Government statements, in-

dicates thie currency holdings of the Treasury on the first of

October, November and Decamber 1907 and January 1908,

Stutoments of corresponding dates in previous year will be found
a0 our wasie of January 26 18907, page 191.
TREASURY NET HOLDINGS,

fcl. 1 1807, Nov. L1007, Dee. 1 1007,
$

S5 240,344, !).l
6,753,104

0,044
I.-m.'l..'.!j-l
11,000,231

Janl l'.n]:_i

fo Holdings in Sub-Troosir les—

Nek enln gnd gold hullion

Net ellyer colit and bHulllon.,

\H'l Ernited Sentes Treasury noles 11,074 B,0233
Net logat-tonder notea, . . ... 1 420,803 1,005,050
o natlonsl bank notes .. 5 £ |} .lh J
Nt Iractional ulws' - s ) 373 i

Miror coih, &e.

3
237,087,850, 245,300.,5
1210670,001 ~ B.377, i

277,170, l1.| o ’i 9, 11'] NADd2T
150, KTt 00 150,000,000 150

""!hh |I1 lntlu mI hmm T
Cashi in Phlippine Tsluods .

Avallablo eanh balanes— . - IEI 651, ill- i{.{l.ﬁ.’:l,ill-l 200,510,041

Tlanees,'”

Milefy dishnrsipg officors .
Mjom amd §1,216,420 minor coln, &o., not locluded

&t
oA Includes $3.055,981 sliver |
ent “Hioek of Money.

|t|zed for FRASER

4,050, 11{
1

Donetaryi@ommercinl L nglishFews

English Financial Markets—Per Cable.

The daily elosing quotations for sceurities, &e., at London,
as reported by cable, have been as follows the past week:

Londosn.

Weok ending Jar. 31.
Kilver, por o6, - -
Consols,new,

For aceount
French Itentes tin l‘nrha; fr-
Hus=inn bnperial 4.

lln

Wed, Thurs.

S PErCEmis.s ¢
("

I (
B .llln\urn & Ohlo.
Proferred .. ...

apenke & onlo:
Chilengo Gieeat Western,
Chicago Milw: & Bt Paul
Denver & !Llnl.r e, com.
Preforeod. -

Hlinoly Central
Louisville & Nos
Moxlean Central_
Mo, Kansas & ‘Texas, com .
Preferrid . .. Lr
\1tl.uh:|l K of Mexico 4
N Y Central & Huadson v, [iIUl-.
N Y Ontarlo & Western. .
Norfolk & \\-‘flr'rn O,
Pru rvrrrrl
Northern
o Pennsylvania
it Regding Company.
(@ Firat preforeed.
i Second prelered.
Rock Taland Co. oo amaa
Sonthern Pacifie, - .
Bouthern Rallway, COmmOn .
Preferred ...
Unlon Paclile, Comman -
Proferrod. =
U B Steel L.'urp &3 ntnml... b
Proferred. ..o -..
WADAEN e e e E
Preferred =
Extended 45 _

a Price per share.

:.'n-lf
0 cl £

251,
= o023
0
165§

1 l".l.; 7
4514 / A6

- 1'.
R 1 i

A01g

oK sterling, ¢ Ex-dividend.

@onymevcial and 3 isce
L T\I\HGR ATION INTO THE UNITED STATES

——From
Russla & Unlledt  Other
Finlawd. K ngdom. B rim!
11 1.2.1 3,594

12,42

LaneonsItaws

Ausiria- Al

Montha, Hungary,
January ..
February
March

Aprill -
May.

June .

July. ..
Auguat ..
Heptember -
October .
November
Diecember. o

i! mad. 1007
Decembor 1006 4,459
12 mos. 1000 107,296
I\urmlm’ 1905. . 4,021 -.I 15
2 mos. 1805 =y T3 -
Auction Sales.—Among other '%c('urltu‘h the fl)]lt)mng not
regularly dealt in af the Board, were rwc-nt]y sold at auetion:
By Messrs. Acln-m H. Muller & Son:
Eel I SI0CRS,
SO0 B l’uwmr Ca. | 225 N. Y, Harbod Beal Est;
ol N X 5IH ench, to- | (o, eomman s
wether with any  othet 150 Carnegle Truse O
prep'ty, choses 1n actl n 150 Actie Watel
mul & helonging to Copatruetion Co
Eyie Baking Powder O, 40 Safoty Insulite s Wire «
i r“':'it \"IJI'L"lnIIr. _81.000 Cnble -
50 Orocker e ler O u. 0% -
2,000 Clev, Tk n- . & Vall. R,
15t s JR0G.

A5 dth Nat. Biank. . 101 1

lnt {thzena’ Cent. Nat, BI. 128 4

60 Nussau Banlk. £ 1 Lg23,200 Stangard Cordrge O,

100 National Re alty Co..com., ns 1001

10 Mutual't” wlhl(u nl'\ te s1.060p U nlun Frarty Go. o ul‘)i}
clhiedter Co. = P AL &N f

DIVIDENDS.
The following shows all the dividends announced for the

future by all large or important cn:pnr.mun
Dividends announced this week are pnun'd in :m(w.

Ttaly.
i

lT‘In

ilh?.&{}l; 1,434, 166
S.I?.. Bh, 406
J(II 1,215,080
f2,110

1 Ufuui\l

A4

Hooks Closed.,

H When
| Duyy Inclustve,

Name o] Company. Ceni. | Payablé

Rullroads (Steam)
Atchison Topeks & Santa Fe,pref. (No. i i
Baltimore & Ollo, eommon. . |

Preferred
& Pltteburgh,

1Jan, 3
2 Holders
2 Holders
15 Holders
15 Holders
1 Holiters
1 Holdery
a0| Holders
2} Holier
Holdim
Holiders

Feh.
Mch,
Meh.
Frelr.
Feb.

24 Feb,

Buffalo Hoehest com. .| ‘1‘
Proferreil
Canada Southern
Contrml R of Noew Jersey (quar,) .

Chie, St Mipne & Om.g com, & p,,lr
fm; e Chies & SEoL., com .
f I’(I’l L !.f{u?iit & Wheelimg, comtmon
o PUtbtergh, arh. ghar. (quer.) . |
‘Fn- fnl ghar. belrdrm A . N Holders
Cornwall & Tebanon. =3 7l 1 Holdors
l“ b Northern (quUar, )i . 1| fan. 18
ircen Bay & Western., 1| Holelers
lll1r:r:1-, Coentral. aifotilom
Shore & AMIelE. Bouth, 1{Holdes o
1 Floliders
10]Jan. 21
10" Floliders

Fih.

‘I rh of ree. Jany &
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Boaks Clased.
Days Inclusive.

When

Per ‘
Payable,

Nuame o] £ nmn-uw | Cent.

Railroads (Steam) (‘.Ol’ld?ulfd).
Mahoning Cogl IRE., commaon
Nashville Chattanoogs & St. Louls. . .|
N. Y. Chicage & St Louls, st pref
S (m:i ;:rrf- rred
featorn, Ilu]ll-\lmum, [u:nr_.'.
-l
- |

.lml 17
Feb.. 2

Felv. 7

FFeb.

I th.

|Ieh. of ree,
1o

ol rec.
m ol ree.

4 ol rec.

k: .
Feb.
Feo.
Jan. 2
Jan. 15

,

ftoldern
Holdora
Holers
Holdera of rec.
{Holders of rec.
Jan. 29 to

Holders of ree.

Helders of roc.
|Feh, 1 L
S PR T {1
Holidlers of rée.
Holder of ree.
Febi 1 1}
Fobs 1 (0
|Holdera of rec.
{Holders ol rec.
Holders of ree,
Jan. 28 to
Holders of rec.
|Holders of ree.
{Holders of rec
16/ Holders of roec.
S Halders of ree.
1Jan. 24 to

e i,
Pittsburgh & L ll»w ! L |
Iteading Company, eommon.
First proforred -
Rome Watertown & Ogd. ’ . BUAE (llllllf ?-
Sifrucusd Ringhdambon & N:. Y,
Vandalia

1Fah. al. ree.
| Meh.

Feb.
{Feb.
i Feb. Feh.
Jam, 1
Feb, 1
Teb. 16
Jan. 15
Yel, 3
Feb. 16
Fib, 16
Jan. 15
Jan, 14
Jan, 7
Jan. 31
Jan, 10
Jan, 15
Jan, 10
Feh. 1
Jan, 20
Feb, 20

w20, 1o .hlu al
Corn Bxehnnge r= ol ree. Jan. 2
Fonrteaith Stri y 8 4 of ree. rm an
German Ameriean -y 1o ¥eb. 2
errecnmlell (quur.). .. . AN -] 2 A Pely L, to  Jan, 31
Lineolye Nattonal (g s of ree. Jan, 28
Puo!tlc tu.\mrl « 18 1o Jan, 31
ba b GESPENEES 1Jan, I8 to Jan, 31
Taplfth Ward - 20/ Holders of roe, Dees 2
Twenty-thicd Ward. ... 1{Jan. 28 1o Jan. 31
Trust Companics.
Farmers Lodn & Trust (quar) .20 ta  Jan. 31
Hamilton, Brookiyn (quar.) . ... 20 1o Jan, 8l
Kinga County, Iirmml}n (quar.). . a0 o Jan. 31
Lawyers Title Tngurmnee & Trist (qiar.)| X Ji 17 to Feby 2
Nasdat, BrookIvit (QUAF) - oo ee s e s | 200 o Feb. 2
Miscellaneous.
Lopper (Quar.), .- - o=
nel, common (lnmr.

Hircm Rallways.

Athens (Gn.) Electrle I'Ly 4 cr:lnlll-m
Boatan Klevated .. . .
Chicaigo Cly Riy. n’l‘n‘m}
Columbus Rallway, preferred (llmr L -~
Columbnz Ry, & .Fi.-;m
Connecticnt Ry. & Lo, i'!’J!rI (rrss: mlw!

Frefurred |
East Si. Lonlg D'm. f:-rcl (anprid|
Jacksonville Eleetrie (0., com. Aud pref.
Montreal Stroet Rufway (GUATD: oo
Chda Tractlon, pref. (roar.) .-
Philadelphia Company. cor
Raullway & Light Seeurltles
Hyrnouse Rapld Transt
Twin Clby Rag. Tr., Mir O
[rattad Poterr & '.i"mru_wrhmrm (Phtla.).|
Plits., pf. (qu.) (No.
‘Banks.

Feh.
Feb.
| Feb,
I-rl.l
{I.'rh.
|I el
II vl
i'(‘h

———
e R S e T

ol {uuurl
el [\u.f)

West Penn Ihys.

Bawery (quar,)

Jan. 43
¥eh: 2
Feh, 2
Feb. 20
Meh, 2
Fib, 1
Fel. 1
Jan. 31
Jan. 31
Feh. 26

Amnlgamatod
Ameriean
lixtra .
Ameriean O
Ameriean Cotto

Holdora of rec.
1Feb. l Jan. 12 1o
Ve, 1fJan. 12w
eqmmon {mont I~'n-h. J(I|I'|.'Ir 15 to

Fob:

O, common. 2 Feb. 16 o
Amer Gas & Iilees, pretd (aid) 1 1jJan. 36 10
Amer, Graphophond, prefs (i) O 15| Holders
Améerlean Light & |r,|r1|um (G I‘f 1ldan.: 25
Preferred (ouarc.) IlJan, 25 Lo
Americin Lotomotlve, common mu.nr.] 20(Feti. 7 to
Apceloan Radiatar, vom. \‘li‘ri ir.y . 3 'H \Tlh. 2J o Mot 91
oo (eefrt) e d e e | T Mch. i) 2 (o Meh. 3t
Proferred {r,um:! = i o GiFob. 0 tiv Fob. 106
Anner. Telig & Guille, mir f'.uwr} 5 i |Meh, 1j¥eb. 15 to  Meh.
B sk t'ammlm l’.:rkv <\n i, r\r G b,  28Feb. 18 o Fob, 49
1} Holders Jan, 258
Jan.31a
¥eob,
Teb.
Feh,

of ree,
Lo

of ree.
of ric.
Tt o, of lmrrhu praf. (gu.) (Noan| = o T | 10
Clafin (R85, 18t prelerrva (0o
Heeam] preferred (uac) . o
Computing Seals, (quar.). ...
Lixtrn (payable In &toek)
Congolldated Gag, N. Y. (quar.). .
Dominton Coal, Lidi, |:rrrorrwl
dupont (. L) deNemonurs Pow,, com, (qu)
Lastmnn |\l'lllll!-. pOmmon (nimep
Common (extrs .
Proferroil |‘| mr:
Edison Elee. Bosion :‘qlmr ] (\n.?l’l]
Flegtrie Ilmnl. & Bhnte, preferred (quar.)
I 1rolrlotmmmny of Ameriea (N0, l‘»).‘
Federal Sugar Reining, pref. ((|l|1r)
Internatipnal Niekel, prefermed (Quar.) ..
Internat. Stenm l'u.nn. pl. (quiNo. iu}
Jefferson & Cleareld Coal & T f.
IKniekerhocker Tee, proforred (F
Lard & Taylor, common (quar
Moahiming Trivealment
Michignn State Telepliong, pref. (tl .
Minneapnlla Ce o 000, (N, .l'.l
Proferrnd (N,
Atonirent Lt HE, &, (auard (Nn. 27}
Munivipal {ins,” Allaoy (Quar). . .-.-.
Naflon: Al Carbow, pref. (gter). i
e € Lo Yarm, preel. {{1lmr}
% Toleg, {aquar.)
rind (Quarid. .
N Ko 3 Blee, Lo P, pirel-
Omahn Electrio Light & Pawere, Irﬂ'l' i
Paelile Const Co,, common (Onsed ...
18t prefereed (QuAr)o.- .- ---5.
M neeferred fgnar.) .
People'a Gas Light & Coki, (quar.).
Prifesd Steel Car, pref. {quar.) (\ﬂ ‘ii}}
FProcter & Gamble, common Ir|i11r )
Pullman Co, (qune, 3 (No, 164
Sidie nmlrh.ﬂ apmpany (gar.) -
Torrington Company, common ... ...
Unian Doy & Paners ph. (quar,) (N0.356)
Unlted Bank Note Corp., com. (giar.)
Lf. S, Bobbin & Shutile, com. (Quard..
I'rnri reed (gunr )
11.8.Case 1. PIpa & Found,., ol {(m.)(l\nl 20,
154, Realty & Improvement {qear)..
{4 .‘-hrl’{‘um.mm (quar.y (Vo 1700,
Proferrdd (ginry (0. 27).
United States Telephone, pref. (auar.)- -
\\'l'[l‘r‘lllll"b' 0. 0N J., cam,. (quar.) .
iferred (gquar.). .
Watorh Co. of Weat \,mmﬂu [qnnr;
Wivitern ‘Telep. & Teleg,, pref

ol rec.
i I!n!-lt-rﬂ ol rec.
Jan. 21 ta
Holders of rec.
Holders OF 1oe.
Dec, & o
Holders ol rec,
Holders

Jan. 17

Jan. 11
Holders

dan; 1)

Joan. 22 1o
Ilni:lr-m ol rec,
Feb. 0O

Jan. 25 1o
Holders ol ree.
Jan, 21 1o
Holdors
Huldors
15/ Holdern
1Jun. 20
16} Fi

.........;.—-_-7-._).-—:4-..._....._:._.

=

Jnf. 16
Jan. 15
Jan. 31

of ree.
af ree.
ol ree.

- A e ey

156 Fuh.

11 Holder<
l:\jlh.hh-n
1iHolders
1idun. 14

Ji, :ll
Jan, 31
Jan, 20

of ree.
of roe.
of roe.

Pl

25/ Holera of roc.
"'Jli'v ([} o
16| Holiers of roe.
16 Holdors of rec.
18iFeh. 11 1. Veb,
ViTtolders of ree, dnn.
15 Holdem of rec, Dee. dla
el 37 1o Feb. 10
1idan. 21 o Jan. 31
1idan. 21 to Jan. 31
Atebs 11 to  Mch,
1{Holders of feds Jun. 24
MIMeh. 17 to April
"'}l Feh, 6 1o Mch,
il

01522 it 1t 3 3 e e
=

Jan, &

Ity
Heh,
Feb.
Feb.
el 1)
b,

Tan, 2
IiJnn. °0

Jan. &
Jan. 41

i Trausfor BOokE not eloged, 1 Payable In stock.  d For perlod from Nov. 20
1004 to May 20 1006, e I‘u-.-l-\ml 04 payable o quarterly Installments. i Pay-
ahle in atock of the Loulsville I’rn:mrl!f Co.

The Philadelphin and Boston Clearing Houses also adopted
the course of not making publie the returns of the individual
banks. The publication of the Boston statement; however,
wias ll'-l'{llllIIlt'Il('l‘r] on January 25, ¢

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

We omlt two ciphers in all these Houres.

[

|Depontre. a| Clreu-

Specls. | Legals; Clearings.

| Surpiva,

Vew‘\‘urk
Dee. 25,
Jan. 4
Juno. 11 ,
Jan. 18.. i 248,65 6155
Jan. 25
namn. |
dnn.

dan, ll v
Jan, ]\ ]

3
- |294,400,0
202:400,0

..- 10408 !
65,013,8]1127, 148,0/70. 053,3!

11 (J 10,804, 11!

'-4‘{ A5H.0

140,552.4
144,5658.4

170,542.8
149,551.2

LT 1515
110.422.9
27,7084
114,715.2

W, 0
30,00
0360
{

8,422,0| 2
13,0

3.428,00 210,320, ll| 10,777.0
-.3 5,305.0|17.987.0
233,505 UI!H.HI 1]
235,460,0/15.054,0
..:h.U"-'! lll 18,049,0

44
44
41
L LA

0
Hil‘]

45.734.0
46,514,0
A8, 140,0
§0,082,0

Jan. 245,

A8, and for Boston ani Philndeiphia the Jtem die

{ LN Government deposits amounted to 861,005,400 on

Jan. 25, s ’l|l|h|’ 272, H.'; 100 on Jan. 15; ab Boston on Jan, 2510 $6,410,000, agulrst
£0,411,000 on Jan: 18

Imports and Exports for the Week.—The following are
the mqmri g at New York for the week ending Jan, 25; al=o
totals since the beginning of the firgt week in January:

FOREIGH IMPORTS AT NEW YORK. £

For the wak,
Dry Goods. .
General Merchandise. ... -

1905, 11 Ilh . | 1001 1005

Tatal - s-.i?l-
Strice Jon m.ru.r 1.
Dry Goods, . ... . | 812,247,030

i $15,838,753|
General Merehandise. wee| | 2O0TTITI

48,004,255

T 4 wenks .. oo 1312 803,543,097 16 u,:.>|| 855,700,600

~ The following is o i nt of the exports (exclusive of
specie) from the pmt of New York it) foreign ports for the
week ending Jan. 25 and from Jan, 1 to date:
EXPORIS FROM NEW YORK FOIt THE WEEE

A0
S

$12.330.019
41,370,400

For the week., .
Priviously reported

Total 4 weeks 7 wh’ $40.002,957) $40,002,801| $91,210,074

The following table shows the exports and imports of
specie at the port of New York for the week ending Jan. 25
and since Jan. 1 1908, and for the corresponding periods in

1907 and 19006:
EXPORTS AND IMPORTE OF BPECIE AT NEW YORK.

T Exporis [ Imports.

Uold

SinceJan. Week. [Sinee Jan. 3

GreatBritaln . o E—y e -=+] 33,405,212
Fruney = - =3 s e 108, ‘sl.’.
Gormany .. ... 30,000

West Indle: 206,080
Mexiea . <
Kouth rien

ALothir ruml!r!l‘F

TORL A8 L a s s darrysrass
L
Tatal 1006, e

308,010
48,554
46,555

4,500,230
200,432
165,569

§22,500 |
855,970 1,320,585
SOU.000)  1,036.000]
151,208, 81,000

S 4,000

1,790
|

Silver.
Great Britaim . ... .2
Frnee . P St
CEIMANY . (s ctvrsiarss
West Indigs, =
Mpxieo ap
Houth Ametica, .
All other Countries

| £523,200

_.| s821.640) &
BT2.686]
1,217,522

Total 1005
Total 197 -
Totnl 1004, .

263,343| 8132, on
35| 0B,

5
4,738, "hlll JJ.}!:{;

~ Of the nhm'e 1!!1[]'}11&; for the week in I‘I'(]E S.iﬂq 529
were American gold coin and §5,000 Ameriean Slver coin.
Of the exports during the same time $22,600 were American
gold coin"and —- .. were Ameriean silver coin,

iﬂx}mkmg and Financial.

We shall be pleased ta mail {o Institutions and Ian:oru iu
of (mrs 'Bnnd Circular entitled “INVESTMENT OPPO U‘
TIES," in which we review past e\enta and existing condilicms
in the financial and business war

. Spencer Trask & Co.

WILLIAM AND PINE STS,, - - NEW YORK
Branch Offices: Chicago, 1ll,, und Albany, N, Y.

New York Oxty, Boston and Philadelphia Banlks.—The
New \nrk ({tv Clearing House has sinee theé papie discon-
tinued issuing ite detailed statement showing the weekly
averages of rmldﬂlnu of the separate h‘lll]w. Both the mem-
Berand the “non-member’ institutions,  The last statement
issued, that for Oct. 26 1007, will be found in the “Chronicle”
of Noy. 2, on page 1124,

MOFFAT & WHITE
Members New York Stock BExchange.
B NASSAU STREET, HANOVER DANK BWILDING
DEALERS IN INVESTMENT SECURTTIES
Commlssion Orders Executed for Cash Only

ized for FRASER
//fraser.stlouisfed.org/
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Wall Street, Friday Night, Jan. 31 1908.

The Money Market and Financial Situation,—One of the
noteworthy developments of the early part of the week in
Wall Streot was o largely increased activity in bonds, espee-
ially of railway and industrial issues, and a ecorrespounding
advanee in prices. On Monday the recorded transactions ot
the Exchange were over $6,000,000, par value, as against a
recent average of less than 81,000,000, and several issues have
sold at from 3 to 5 points higher than last week. This de-
mand for bonds, which continues, although now less conspieu-
ous, shows that the low prices now prevailing for this elass
of securities are attracting the attention of investors and
capitalists.  Since Wednesday there has been o reduetion in
the volume of business done, due in part to the elosing of
four local banks within the week, and also, perhaps, to a
feeling of uncertainty as to the probable recommendations
in the President’s special message to Congress, sent in to-day,

The Bank of England made another favorable weekly re-
port, and the local money market continues in about the
same easy condition as was reported last week.

The open market rates for call loans on the Stock Lixchange
during the week on stock and bond gollaterals have ranged
from 119 to 29,. To-day’s rates on eall were 114@2%7,.
Prime commercial paper quoted at 5la@ 69 for 60 to 90-clay
endorsements and 5M@6%, for best single names; but gl
transactions subject to special agreement,

The Bank of England’s weekly statement on Thursday
showed an inerease in bullion of £1,175,187, and the [)('I:-
centage of reserve to linbilities was 56.68, against 54.87 last
week.

The discount rate remains at 4%, as fixed Jan. 23, The
Bank of France shows an increase of 3,050,000 franes gold
and a decrease of 5,975,000 franes silver.

NEW YORK CITY CLEARING HOUSE BANKS.
—
| Differénces | l

| Jrome | 7. 1604,
| previous week. | Jan. 20, | Jitn, 27,

3 | ] =5, Al %
ORI 0t o s s s Sed piaha's ‘ 123,450,000, 116,472,700
BUPIS e oS e - iy 104,835,400 - 190,800, 500
Loans and diseounts. | 1, 185,500, 2,000 1,085,085, 400/ 1,041,113 300
70.053,300{Dee.  S&7,100(  53,543,700) 52,247 400
*1,127,165,000 Tone. 30,079,500| 1,007.001,6001 1,047, 112,600
250,242,700( e, 21,215,500) 106.873,2000 183,006 400
2468,400) 85,442,000 84,001,600

Net deposits.
specle L e "
FLegal tenders. ... ... 08,613,800 Ine.

282,315,700

Reserve held - H18,856,1 Inc, 23.073.200
7 200,752,400

25% of deposita. . ... % Inc. 0244 575

:F.ﬂ;\_l..'plm Inc. H;!E‘,l.n‘..'s

277,605,000
261,778,150

Surplus reserve. - . 15,502,500 l-'r,?\-‘."_'l,ﬁ.')l!

% 500,608,400 United States deposits Included, aeainst 872,027,100 T8t week and
$10,503,500 the corresponding week List year.  Wih these United Statcs depostiis
eliminated, the surplus over the required resery g would have been $54,466,600 on
Jan. 25 audl §40,642,2560 on Jan. 15,

Foreign Exchange.—The market was quiet and irregular
this week, and after o rise on Monday there was a partial de-
cline, and the tone was easy at the close of the week,

To-day’s (Friday’s) nominal rates for sterling exchange
were d S4@4 8415 for sixty day and 4 83 for sight., To-
day’s (Friday's) actual rates for sterling exchange were
4 8390@4 84 for long, 4 8695@+4 8705 for short and & 8735
@4 8745 for eables, Commercial on banks 4 8325@ 4 8340
and documents for payment 4 823{@4 8314, Cotton for
payment 4 8237@4 83, cotton for acceptance 4 R325@
4 8340 and grain for pnyment 4 831{@4 8315, /

To-day's (Friday’s) actual rates for Paris bankers’ franes
were 5 183 @5 18a for long ard 5 161{h@5 16)5a for
short. Germany bankers' marks were 94 7-16@94 %5 for
I ng and 95 1-16@955a for short. Amsterdam bankers!
guilders were 40 30@ 40 32 for shoit.

Exchange nt Paris on London to-day 25fr. 1614e. Week's
range 25fr. 16 Lae, high and 25fr. 1615e. low.

The week's range for exchange rates follows:

— Lty — i BRI s w1
S Sterting, aetial
High--._ <4 835 |4 8720 @ 4 BT2504 8755 w
w R305 @ 4 837514 5605 @ 4 57054 87456 60
Farls Bankers' Froneg— |
High,.....518% @ 518Wal5 1052 @ 5164 | ..ee
Low 20 G 519% (21635 @ 5 104a)

Germanyy Bankers' Mirks
04 T-16 @ g 1865 {23

4 KT
| 8740

0414 (i YA 105 0
Hankery' Gullders

Loss: a L1000l 19, & |-320f 1%, N;-320l 1%,

Plus: & 1-10 0t 155, ¢ 13200 1%, §-3<32 of 155,

The following were the ratis for domestic exchange ot
the undermentioned eities te-tay: Savannah, buying, 50c.
per 31,000 diseount; selling, 75¢. per $1.000 premium.,
Charleston, selling, 81 per $1,000 premium.  New Orleans,
Tac. per $1,000 diseount; commercial, $1 per 1,000 i
count. Chicago, 25¢. per $1,000 premium. St. Louis,
S0¢. per 31,000 discount, San Francisco, 30c. per 81,000
premium,

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $£126,000 Virginia 68 deferred trust
receipts ab 25 to 26,

The market for railway and industrinl bonds has been
more active and prices have advanced, The transactions
have diminished since the early part of the week, when they

hitized for FRASER

were on a larger scale than for many months past, and al-
though prices have receded somewhat from the highost
figures then reached, a considerable list of fotive fssioes
shows a net gain of from 1 to 4 points,

Brooklyn Huapid Transit 45 are exceptional in an advanece
of 415 points, and the Mexican Central issues sre from 3 to
over 4 points higher. Interborg-Metropolitan 41os are up
3 points, and the American Tobuceo issues have been notably
atrong. Wi

On the other hand, New York City 4145 of 1957 have lost
a part of the advance noted last week, and a fow other loss
prominent bonds have been barely steady.

United S8tates Bonds.—No sales of Government bonds
have been reported at the Board this;week. The following
are the daily closing quotations; for yearly range see third
page following.

| ."n.’r('ﬂil Jom, | e l Jiam.
20 3 €8

Ferlods | A6

Jar. | Jan. | Jan.
20° 1 ko | 3y

1030 reje stercd | Qo-Jan (#104 [ 10378 *10 *103 2% %103 1% | » 107
1930. .. ... coupon|t-—Jan |(*104 | % 10375 10335 %1005 'It}',i!',ltl
reg stered [Q-—Foly "IH!I1.||‘IH(I!1‘ FIOOLE | * 1008 = 1008 = 1003
" mupun!lg Fob (*101 (&101 (101 (®]01151810] 1§ Y101
-small coupon [Q-<Fob | #1004 | * 1004 | 10045 | 1001 191001 [+ 10015
o oKeg stered Q= Feb (SLISLE LIS EE LIS LEI* L IR o] 1517 Ia] 1]
c oL e0UPOD|Q=Feh *l‘li]‘ﬁl‘l'.’ﬂ!-j ALI0 LG | #1201 (=1 2014 12014
anal n-uai(.\, Nov|*1Dd [+103 |[*103  (*103 |[*j03 i*ll].’l

|
= This 15 the price hid at the moroing board: no sale wis nude,

Railroad and Miscellaneous Stocks.—In the stock muarket
business has been still further reduced in volume, prices,
although generally irregular, have fluctuated withina narrower
range than usual, and in most cases net changes are to g
fractionally higher level. The general character of the
market has been practically the same from day to day.and
few exceptional features are noted.

Reading has been by far the most active stock, the trans-
actions in it amounting to over 200,000 shares on at least
one day, and after covering a range of over 5 points it eloses
with a net gain of 3. Brooklyn Rapid Transit advanced
nearly 4 points and retaing o large part of the eain, 5.
Paul and Canadian Pacific are each 2 points higher than
last week,

Smelting & Refining recovered over 5 points of its recent
decline and closes near the highest. Air Brake is 6 points
higher, Amalgamated Copper nearly 8 points, Steel pre-
ferred 114 points and other industrial issues show a fractional
net gain.

Far datly volume of husiness sce page 278.

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

§
!

STOCKS, | Satea |
Week ending Jan. 3. | Jor
Week,

Ringe for wiek.

Lenreat,

| Range vinie Jan. 1.

| Linteeal, | Hinhisl.

Allee Miniog .. ....... : Jan| §815 Jan
Amer Tele & Cable . i 11 5 Jandl] 5 Janl 33 Jan
Balaklaly Copper oo 4,250 3214 31 s3isdan 2I|i £1 Jon| $4'5 Jan
Berhlchem Steed Corp. .| 100 a0 14 Jan 300 12 Janl 10 Jan

Proloroed . . ) L 4004 41 d0ledan 3 S5k Janl 40 Jan
Canaclan Pacific rights, | 5,606 2 KRlgdun 8! Jan|l Chiy O JHn
Chie Un Troe (rast rects, l.7||l!| 30 2a5un’ 288 L Janj 2 Jan
Cleveland & Plushigh 2416814 0Jan 31 168845000 Jon 10518 Jan
Comsiock Tunnel. .. o 1008 o0 Jan 300 300 I Jani 3w, Jan
Consotidatlon Coal, . .. .'-IJ" 9 Jan 250900 Ja Jan] 90 Jun
Federal Sugar tef,, pref, 1000 70 Jan 28 7O Jan dan; 85 Jan
Gt Narthern sn!arcrlt>'il| {

freclots 5% pad. .. Jdan12365  Jan
Hoek Vall pref Ar reets 100 70 Jan 25 Jan 24 Jun| 70 Jan
Homestake Mining. . 156 72 Jdan 811 72 dan .I'ar.J Ve Jan
Kanawha & Michigan 100i 20 Jan 26 3 Jan; 31 Jan
Morris & Easex . AT5(L00  Jan  HO1G08; .l'aulllfn Jan
New York Dock, pref... 2000 70 Jan 500 71 Jun dan) 71 Jan
N Y & N J Telephont L1A0L01 3 Jan 25102 Jan Janjl02 Jan
Ontario & lver Mining. .- L6000 3 Jan Algdan '_.‘5.|| 2 Janl  4le Jan
utinoed, preforread. - ... 2001 26 faxy 00 ES Tan 4ol 24 Jar| a8 Jan
Houthern-—M & O stock

trust certificares.

2184 '-;-.l:m
| B

SO0 IS Madan 3012076 dan

.'.n} Wy JIan :l1! i, Jan :ll! {171 .l-.-.nl (1] Jnn

Outside Market.—After a period of activity and improyving
prices in the beginning of the week, trading in “curh’ se-
curities diminished and the market became dull and narrow,
The tendeney of prices in the later dealings was towards

lower levels. Business to a great extent was given over
to trading in mining shares,  Boston Consolidated Copper
from 1514 rose to 1634, fell back to 1515 and elosed to-day
at 161{. Butte Coalition moved up from 183 to 20, then
back to 19%5. Cumberland-Ely fl'u_nl Tla |‘::;.u-lw(l SLi but
ecased off suhsmlu{_\uﬂ_\' to 8. Davis-Daly Eatates sold 1p
from 5 to 53 but later declined to 4%, Greene Cananeg
advanced from 814 to 035 and ends the week at 9, Nevida
Consolidated Copper was strong and made o gain of about
a puint to 114, the close to-day being at 11, An improve-
ment in Nevada-Utah from 48§ to 516 was subsequently lost
in o drop to 475, Trinity Copper r’()l(l‘llp from 34 to 1654,
United Copper common was comparafively heavy, the price,
after advancing from 634 to 735, dropping back to. 4.
Giraux fell from 414 to 314 butsold up again to 417, Nipis-
sing ranged between 714 and 675, and Goldfield Copsolidated
hetween 5 15-16 and 53¢, Trading in the specialtics was
limited to few issues. Standard Oil advaneed from 4 80 Ly
to 4 88, then sold off to 482. A recovery to 495 follawed, the
close to-day being at 49415,  Bay State Gas was netive and
sold between 34 and 1, Chicago Subway advaneed from
1714 to 1814,  Activity in Congolidated Steamship 45 was a
foature, the price, afteranadvance from 1040 1015 weakening
ta 0Lg attributed to the application for a4 veceiver for the
company. Tao-day the bonds sdld up to 91y,
Outside quotations will be found on page 278,
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QCCUPYING TWUO PAGES

S Range Strnee Jan, 11008, Range for Previous
STOCK |On basls of 100-vhare lots Yoar (1907
GE

STOCKS—HIGHEST AND LOWEST SALE PRICES Sales o) . STOCK
e NEW YORK

Salurday Monday Tuesdny — Wednesday | Thuzsiiy Friday Week EXCHAN
January 25 | Jaruary 27 | Sanuary 28 | Fonuwary 29 | Janweary 30 | January 31| Sharey Lisent Hghest Loweeat Higheai

gads

718 71t T2 T anl 718y T2 21, Tlh T2yl 22,350 A!t’h Tupl.lm & Santa Fe| B8lgJan Tals dan 16 663y Noy| 1084y Jan
§71a| sty Sila 98 N7 3 § : ] W10 Do pref 7341y Jan B7ls Jan 2( 74 Nov| 101% Jan
70 7 691z 7 a1, ) 1,500 | Atlantle Const Line R 73y Jan 75 Jan 1> 5% Nov| 1335 Jan
&7 e k A T X 5,505 altimore & Ohjo.-._.-.| BI san 2| 00lzJan 14 &% Nov| 122 Jan
86 55 5 5 8 5 37 5 { . Do f 80 Jan SodJan 2111 75 Noy| UdlsJan
441, i y A7la| 4Blg A0%| 4 4 Hrooklyn {nu'ld 'lmnalt 38% Jan 47l Jan 20| U Rity Jan
0. (9. T ot ek i a | IO Hullalo & Susque, pref. SR ov| 851 Feb
5 LTS 4 Tanudlian Paeclile . ... 22| 1552 Jan 11 38 /| 1951= Jan
w56 " B 20N Janadie. Suuthern 25| 02 Jru: l' 4 Nov "-5"' Jan
174 - 2 17i 7 170 17 £ =ntral of New Jerse 185
291y 208 i sapeake & Ohlo. g
sz ( hlu}nwu & Alton R

o

o
1814
i Da " it 6 Jan
HChEea o S g LiEs Tan
D

Do

Dy pref et

(e} hlrnu.. k '\rnllh W Lstmn

[H Y18 3

{ ¢4 Inlr- ‘-l i' Minn & Omabal 123 Jan 1] 1321aJan 44
Do pref 1401 Jan 153 dIan 27 4712 Dec
Chicage Termin'l Transfer 4 g Jan 14 da Oet
Do pref.. 1 13 Jan 23 Mel
COhleaso Uulon 1 r:n-ttur:_ i 2 Jan 14 B AR
Do pref ui-‘ Jdan H ladan 14 Dot
HOleve Clp CF --| 481z Jun 2 2 y Nov

Do pref_ -k 50 Jdan : St
Colorado & . 2xig Jan

150 p -] 50% Jan g

S preferred. -1 Az dan 28 )

elnwnre & Hudaon...| 147 Jan 165 Jan 10 27ls

, elaware Lack & \Westo| 420 - Jin 6] 5000 Jun k|| 2 o) 410 dan
1460  Denver & Rio Grande.. 131 i 18 2l dan 6 Nuv| 427 Jan
J"‘J Do prelsic s 57 Jan 8] 50ig.dan 14 53 Nov| sdig Jan
25 Detrolt l' U 38 Jan <l ARibydan k|l 4135, De Bl it
b t g dan 2 wig Jan i1 4 : Ak

{§dan 2 18lyJan 14 N A
1 dan 240 17k 1 a5, Ay
e SiJdan S0 I 3 : {3 dal)
2] Wl o Do 2d pref —..-- Ian 74 i1y 1 Y s dan
hil ; Evansville & Terro Hnote|. - - | e e = <o
Do pret. . mess A e Ap
I‘JU: a0y 121 5,660/ Greéat Nortliern ||rcl..__ & 5 i ¥ Wl
H3% 2 3 130]  Tron Ofe propertles_ (AR | | § . i Rl
d lurlvn Bay & W, deb etf A x| pades - Y ¥ L [ ¢
‘deb et 1t L Ay O¢ Jun

] Il\\r'lm E 1|'r.'lrI(. 3 s u 2 e enh)
Do pref.. . : Coeall
“200(Hockmg Valley tr 5 i 13 I 1 Vil
131 Do pref. .80 Jan i AN

1, I‘.'!. Iincls . Central I T Yo TR 1k i -NOV L
ntes horn-Metroy [ 4 By Janr k] 4 Wl
Dy pret .. mn.;nn Ao ! N ks dan
Towa (‘l.'mru!- 0% Tan U y 3 N e )
_ri Jan 14 - ‘ il
Jan 220 70 Jan 1@ . v
Jin II'- gdan : J wlF i
P Jan 2] 54 Jan 14 5 3 dan

[ I I.r l T & \Western.- : 4] 14 Jan 18 dan
4 Do pref. - Rty . k s ApDe
Lane Island : o iy 2 i ~Jan
W L ul-nllle ] : 5 Ala N R I [

Lid

nl AN = Pty
AR el 1m|l1rul ‘-nut 4 | Al 25 ) [ dan
alMexienn Central. ... . 1II¢.lnn 201 3 Pl i
Minneapolis & St Louls.- . Jan agly Jan 15]| 23is . Jan
Do pref. 67 Jdan 1% ] Ui Jan
SAMInn St P & S8 ) a1 wifgdan 13 ; AN
Do pref - O 1319; Jan 13 : din
30001 Kunsas & Texas. 27sdan 14 W daeh
M| Do pref. e T AsJan 15! 88 \ ¥ Jﬂl!
14,600 \iFnsl:uri Paciiie Alle TN lt 47 Jdan ¥ .
140 nsh Chatt & St Lounls.| 97%.Jan 2 1idlgdan 14
a7 nt of Mex, nopg-cum pf| 433 Jan 6| “40% Jan 30
_ Do 2d pref. .. -..--
$7A10[N ¥ Central & Hudson. .| 80wJan 2| 105 Jan 14
LIOOIN Y Chle & St Louls____| 24taJan 3 Y Ols
= Do Istpref.. .. 00 Jan 14 Ll Jan
Do 24 pref.. 647 Jan Rl 700 I ! UlTadn
N Y N Haven & l!nttford 128% Jan 6] 130tz Jin 18 7% Nov| 180 Jan
N Y Ontarlo & Western. 2a 5 it d C 4% Jen
Notfolk & Western o 9atg Jan
-| Do ndjustment pref. .. 3 10is Jan
Northern Pacliic ) g &l 1001y Oct
Do subscrlp recti..... | 4 o1ls '\m»
neifle Coant Co, - x ] O3'a.dan 14 alg
e Do 20 pref 2 ] ) 07 Jan 13|| 85
1103564\ Pennsylvania TS + 1177 Jan 20| 10312
170{ Plttsh Cln Chio & St L. .- 70 Jan 22 i L
i Do pref. 2478 Jan Jan 10| G81s Og
A50,001 I{ﬂntlnr - LEL T Jan 19) 70i=z
14! 18t pre 78 Jan . Jan 18 7
200 2d g : 76 Jan ] N2ladan 8
4,600 | 131 Jan 20 Jan 6
TA6 pre Z6ls Jan 31 u tJden 0
St L& ‘-ma Frylat prefo.| 507gJan 1 613 .0an 15 - )
Do 2d pref 270 Ian 21] A0l Jan 13 | ol 48t Jin
220151 Loula ‘-mlilhhl.‘!ill'r‘n-_. 14 Jon 27] 15i=dan 1F i1y Jdan
LAY Do pref ases| 20 dan L] 52aTan 20 v 21y ol
34000050 uthern Pactiie (‘n_ 2 27 Jan ¢ aJ ¥ Wty Jdnn
1.2000 1 prefo.. 100 Jan 2 -Jdan 2 o | USgslan
1,850 Sonthern ¥ tr ofs stampe filg Jan 1 any : NGV X e
1830 Do pref iy 20T Jan 1| 47l | 2eN AL
1,800 & Pacific. ... - 18ty Jan 2% 1 7} A3l ‘-m
o 0 red Avenus (N Y3 .l 8 Jdan 3] mH dan 21 New |t
" 100 edn Rallwave & Licht e Jan & F g
*14 14 AnniToledo ‘-Tl & Westorn A A 15 Tan 14
3»'4 l. T ! l'lf"' Dy pre 4 Jan 3| AT dem If ||

A%y N lf.’l‘\ »<an
100 IRG  WJnn
T Anw L) N kL

Ay R B b 0 et A TL L1 5 I\’f |\‘l'| 4y re-'mh R4ladan: & BlWlpdan ¢
1224 ])11. 247 b HES Ty 1';'"\- 1 '1-1 \:1 l rlln 0 P 1y Tan 2| 108 Inn 18]
e e 4 1 4 *17 7, il in p-n‘ oy Jun o R4 a2

BANKS AND TRUST COMPANIES—BROKERS QUOTATIONS.

Danks j Banks. Axks Danks. Ak Panke. Bid | Asl Banks B Ban'is, 7T YT

themleal. . . 400 [[Fireh Avel). | Al mp & Trac| 515 § &0 | Jetropolts * | 360 s -
Now York Jtizens' Ctrl RO | T Rt ) iterhoro lm 14 || Metrapolli’n® | 157 ] neitie w0 | vadT

Actna ... 17 s | |GIET fa eu =1 ||Flrat = Irvine N X 4 Mt Morrixy. | 220 A 1o

Amerfea 1..1 458 Uoal & lron. ! 14th Street $ | - .| [16Ters s Wutual §.., | 2500 | 275 1e's W M s

Amer Fxch.| : . ColonialY. .. {{Fourth : . - 5 ([Nassau Y. ..|V180 140 | s

Battery Park 5 & ||Columbla 1. 00 |lGallntin 425 A _ 1110 2 New Amsee| .- Pl aTe b ie

Howery 425 ||Commeren, . (F14 ] " Wes [IManhattan ! 5 | 27 “H'r'r) Newwrs | o | 220 ii’mrl K :uh

Bropx 1torol | & ... [|Censalldat’d i Ger H [ Market & Ful & |INewYork Col1200 ciou|Rverslde €

Buteh's&Dr | 140 CoppPRr ...l 18 3 i / 4 L] 210 |2 |[New Yark..| 260 | 255 |Seahoard -

Centuryll 171 Corn I%x 278 K5 manin y Mesn&Tr o |IN“ht & Dayt - 4l ||secoud

Chase__ 20 .| DIscount eenwleh | 263 Merenatiles .| 120 toth Wil ¥ . A

I,.hatlmn = s |1 ITast River.| 11 I!mlllltnn ‘|. cesa| e+ |Merch oh| 170 sl |[North Aot i

Chele'akixe U 200 . liFaenty oC[ 160 75 |Hanover -1 475 | 500 |iMerchants' | 143 55 |INorthern__ .1 ...| 160
RTINS ok pplees; o anles wers nde on tnfwday, T EX-rients, § oas than 100 sheres, nte dmthed. o Ex-dlvidond snd rle
T Saly ak Steele Exchange or at rustion this week. ¢ Ex-heneiteinl interest 1y ore properties— B st stalim's pald. 2 Sald gt ped

vsle sale ALLN

b://fraser.stlouisfed.org/
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STOCKS—HIGHEST AND LOWEST SALE PRICES Saley o) STOCKS 3 ilnee Wfun. 11008 ange for Previoss
the NIZ 1 TOCIK of 10U-3hars  low Yenr (1207)

Saturdng Monday Tuvaday Wednesday | Thursiday Friday Werk IXCHANGE

Januiry 25 | Jentudry 2T | Tanuwary 28 | January 20 | Jamuary 30 | Jansary $1 | Shares Lejoest FUfRead Lowdal A ket

a1 o ’”’ 19 2 10ty Ioly) ity 2 LA75{Unit Rys Inv't of San Fro| 16 Jan 24] 2U0sdan 281 10 Nov |, 62 Jan
3713 38 3 sl 374 Al 3000 T 27l Jan 22 88 Jan 30]] 20 Nov| 7iiy Jan
H3 4 a9 2,160 § E HiaJan 21 1¥gJan 4 e 181sTen
10 j dy 17 L 14 1.800 15 Jan 31| 18is.Jan 10 . 3K1aJan
§0 oy j L L3 SlgJan 24 9" Jan 3 ] 164} Jan
» L3y 44y 106 4% i i Tdlg Jan 21] 100 Jan 0 b S7a Jan
M) Ta By ) i . Gl Jan 34 11 Jan 6 ) 213 Jan
)21y | 13 (o i 1412 .fan 1704 Jan 15 ‘ov| 2675 Jan
*1i E 4 36 ( I pref 4G Jan 8 43aTan 0] 28 5lls Jan
by im!ue{finl&\l:ncliaacum )
| *106 =5 » dams Express _ 164 Jan 218185 Jan 18)1§160 Auefi3iy J'ne
0 i y 11s-Chalmers o Jan W 6508 ! « Aug! 1aig Jan
Do pret o 10 Jan i 14 Nowv| 48 Jdan
101125 Amalgamated Copper. __| 457g.Jan T 2418y Qet | 1217 Jin
L S Amer Agricultural Chemo| 13 Jan wn 10 Uet 26t Jan
83 5 4 4 I 7 . S Do pref. . —=| TRlaJan B¥ls Tan 3 ia Ot uh  Feh
#1013 3 4 11 Ula. 1i'a 70U American Beet Siar 1 Jan e A Novl 2isJan
¥ . 7 £ s=srcs] Do prel 05 Jan 2 55 lan & 70 ploh| 0 "dlan
400 ;\nli.rluu't Can dlgJan 2 Jan 11 4 Oet 7ia Ape
1600 Do pref 44 Jan 4 Jan 10| #34° Nov| . Gots Ape
08201 A mmum Car & Fo 201y Jan 27 e Jan 14)]  Z4d%g Ot 6'4 Jan
119l Do prefe s J mm Jan 15| 74 Oct Jan
13 2,000/ Amerlean Cotion N At Jan 14| 21 Noy
) Bh ¢ . N Do t Ll 58 580 " Jan Il 0 Nav
*150) I.J.n #18 3 { | , 100 200 Jan Y| 176 Oact
o 4 b 5 | Y Ll American Grass 71 47 AlaJan 2 3 Oe y
iy -5’5 4 3 Al 2uof Amerfean Hide & Leather, a7 Jan 11 2is Nov 4
*14 1508 2 ] £ D f 5 g 15% Jan 20/| 10 Oct | a0t JAn
18 18 : 8% oy y -~| 1b7sJan 17| 197 .Jan 21 By Oct | | 88" Jun
7y iy Plg Jan 28] 8% Jan 10 g Oct | 190y Jan
10 20 N 9 . 2 0 'prL[ 10is Jan 8] 22 " Jan 43 16ts Oct | 34 Jan
d ¥ : 34 Jan 2] 41 .Jan 14 a2iy Nov| 59 Ieb
SalsJan 3 U2 “.an 18| 83 Oct lll"- i
31z .Jan 43 Jan 18 2la J'ne §?‘l aApe
[m.l' 3 3213 Jan 18| 177 Nov Febh
5014 B0 a‘\nmr Smelters See prel B 0% Jan 20| 60 Ot u ;: Jan
673 ila 08 ‘. AmerSmelting & Relinlng]  02% Jan 23] 701 Jan 15| 651 Nov|riss  Jan
12 s 2 o pref -=-| B9y Jan 21" 46 Jan 13 819 Oct | 7178 Jan
*150 240 50 2 - mrnbohiimnnnclnereenanaas| [ LS50 OO0k ] 205 VAD
*50 8BS B D el 86 Jan 6| S5 Jan 06 i.-u Noy| na2 J'oe
ity 0 W6 By Jan 27| 7 Jan 13 4% Novl o3 Jan
i1 a4 i 4 Do prel 29 Jan S84 Jan 20| 20 Nov] | 4719 Jan
112 1Lds] 11 _.\,m_ngnn Sugar Relining| 084 Jan 92 Dee | uits Feb
#1132 113 84y 117 l Do pref. 108 Jan 20liz100  Nov| 11 " WJan
=107 110 A;ncrIcnll Frt(‘ph & l‘t']cw ]lll Jan .l BE Oet | 1yn  Jan
8012 81 # . 650 Amerlcan Tobao (new) , pf 2011 60 Oct | uRy Jan
Amerlcan Woolen 2 4 11 Oat .5|1|~ Jitn
Do pref Ay Ala Jun 15)| s Nov| 1097 Jan
9,200| A nacondaGopper Pars 25 $34. Jun 18|| £25t Oct | w034, Feb
4,075\ BatopllasMining Par 520 e | Sy Jan 2 23 0 fhig May
)mn{rlyu Unlon. Gas. 06 Jan 11 ! 125 Moy
)rumwh‘k Doek &0 Imp i n a 7 Jan 23 y T4t litn
10 ilm,tvru-l( B s 256 Jan 15
3,700] Yentral Leather oo .. ! 1 Jan
1,105(\ 2 Do t (f. 85 “Jan 20 N Nov| juz
5.315/Colorada Fuel & Tron. .22 2214 Jan 15 577 i
2,300|Col & Hock Coal & Tron._. 2 2 174 Jan 6 Dea | wgig A pr
1.000{Consolldated Gias (N Y) o 3 1054 Jan 11 16| AUty Melo
6,115(Corn Products Refining. : 143 Jan 18 0 a3y Jan
00|~ Do pref il Jan 20 85 JJan
2,100 Distillers Securiies Corp 35 Jan 18 73 Feb
ceea. |Federal \Ilntm. & Selt'g) . et || SRl B et | amd Jan
600) Do i)rc o bt e (s i 69l Jan 15 Ly7 ddan
General Eleetrie . .. __ 125 Jan 15 » O 145 Jan
Granby Cons M § & P. Bay #2 Jan 29 152 Feb
[nt Mar .\!nriuu stictrottali oo L] : £y J'no
Do prele e ceenanss E: n 1 § y Apr
IntcmmTrerl I’EDGK‘-H-- 4 I‘H.lnu I"I ;
Do prefeceacs 52 2 B3 Jan 16
4 Internatlonal Power -
101y a 3 Intt.rnnt. Steam Pump 2
681y alg f : ‘ } Do pret— - 731z Jan
54 : | 65ly I .\Invkuy cnnmnules | Al 60 Jan
61 3 4 0. el S G4 Jan
al . THlg Tolal T4 | G il ational Diseut- - 5 an i
L] 'lﬁn‘s 106 ¥ Do pref.. A3 = Jan
#3410 10 0iNat Enamel’s 8 Jan 3 ‘hl.lm:
65 : 2| e B2 I 4 == Do pref...- i S| g8 \Jan
g L 30 Dty 4|~ 3.900|Natfonnl Lead -‘ 23] 42tsJan
90 903 ] 01 | Do pref.- Bila Ul
g Oy |l 0 0 i Newhouse M
61 0 i Now York Alr Drake.. .. 9 4 Tla 1411 Jan
North Ameriean Co, new ; - i v sut, Jan
Jacific Mall i 41la dan
ople's G T, & O (Chle)| &0 i [ | DAy Jan
le{ns tgh Coal Co Ny Jan 2 ¥y T N 107 Jfan
q of 40 Jan 6] A4 (v | (0% Ja
|"r|-g¥|:(rhlcl’_‘! Chfeiioaz 1014 Jan 4 ] Y &7 Jan
0 prefocccsveimc =il 8% Jan 3] s s el Jan
.. |Pullman Company. 147 Jan g 14414 Nov| 1811 Jan
R elizay Stect Spring..... Jan 20| 2 7j| 211z Oet || 671¢ Jan
Dol pref-_--_c____| 756 Jan 20 Nov
e ulnut Iron & Steel...| 16 Jan 3] 18y ! 2 Ot
o0ty Jon 2
3G Jan 2
= J)l l"l i1z Jan 2 Jan 2
Tenn Coai, == * ' . ]
, ; .l'j‘mm_‘mcu('np crI'ars...\ § Sl:‘h Jan 13 it | ‘8531 Men
‘a"ia un Ala B ' 53 s 5 - Texas Paclliic Land Trust 1 Jan 18 8o ° Jan
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THIE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending
Jan

A1 1WE Shares

Stocks

Par talue

Ratiread,
&,
Homis

Siate
Iiands

Saturdny -
Monday -..
Tuesdsy ..o
Wednesday < cocanaas
Thursday. cceeacaans
Vg 113 A ———

Il) ung
o7

> NT4
.i‘iJ da12

5 I‘J DIT, .JI'JIJ

&,
4,105, 500

843,000
340,500
420,500
246,400
160,000
124,600

ot eSS sassaacs

2,745,11315225,724.000

$24,819,0000 $1,155,000]

Saley at

Week ending Jan 31

Jan L @ Jan 31

Neaw York Swck
Eichange

10504

1807

1903

1907

Stotks—No. shares
Tar talue, ..
Bank shnrm. P
Honds.

Government bonds. ..

State bonds- .o

2,745,113 iy
$225,744,000
§ IU 100

048

L155.000| 1.
B and mise 24,510,000

412,850
3

1,007 500

431,811 10,504,805
$1,306,4103,800

L3700 25,800

$4,000 30

59,000
(50,000 5,350,500
85,845,000

23,061,777

£2,053,307,135)
$32.900)

283,500/
8,019,500
40,782,200

leephone
eAmce Teler & Cable 100
eCentral & So Amer. _100
Oomm’l Un Tel (NY)_ 20
Fimp & Bay State Tel 100
Frankln _._ .- ~100
eGold & Stock 'Teler 100
Hutlsun Hiver Telopl 100
NY &NJT h"[l]l e o VDY
eNurI.ht\H stecn el
Paclfie & Atlantic.
Southern & Atlant

Tewegr &

Feriy Companles

Ferry umcr 100
Y 1stds 1011J.0
NY&ER I-orry atk 100|

18t 58 1922 _ ___ .. M-
NY & Hﬂh 58 May 46 J-D

Hob Fy 18068 1040 M- N'
NY &NJas1040..__J-J
10th & 23d Sta Ferry 100

1st mtgo 58 1010._J-D

Bmaklk

*Total honds._...._! 825

JTA004

$10

37,500 s

£01,201,400

862,885,200

DAILY TRANSACTIONS AT THE BOSION AND PHILADELPHIA
EXCHANUES

Hoston

Fhladelphin

Week ending
Jat A1 1008
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U nitsied
shares

Tiksted
shares

Irand

aalex shares

Unitsted

tomd
saley

Boturdny - e mas a=| 1151
Maondny ..
"Puenday -
Waednssilay.
Thuraday

37,74
40,206, 18,77
23,910
16,069
14,703

134,511

7l 1,834
17,0 l:[l
200,203
11,011

0,652

A6.0950

$51.000 13,750
H2,000
05,510
77,200
410,500
22,5600

$379,700

24.780|

321,500
172,

110,053|

Outside Securities
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A weakiy review of Ouiride Markes wilt be found on a precading page.

Streel Raflways
New York €
Bleeok St & Ful F stk 100

¢ 15t mtge 43 1950.J-J
¢ B'y & 7th Ave «m..mu
e 2d mtge 58 1014 _J-J
Con 881043 See Stock
A'way Surf 1t o8 24
¢ Cent'l Crosst'n s

2 latmtge 65 1022 N
eCen PN & B Flsllt 100
e Che't'r & 10th Ststik 100
Col & 9th Avi 53.See Stock

Dry DED & B—
e 15t gold 58 1032_..7-D

@ Serlp bs 1914
Blghth J‘\\rrnur smc
¢ Seilp 68 10 .l- A
a420 & Gr St l' y St 100
420 St M & S5t N Ave 100
@ 1at mtge 05 1910 M-5
20 Income s 1015_J-J
Inter-Met—See Stk Exch
Lex Ay &PavlF o8 See Stk
Metropol St Ry—See Stk
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# 18t nitge 53 1000 M-N
Consol 53 1045, _E-Al
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So Fer 18t Ia 1014, - A0
Tlllnl Avenue—ser Stock
¥iiss ' P & M 55 1028
YhersStREGs 1046 A-O
28th & 20th Sts 15t hs 06
¢ Twen Ly-"Third Ststi 100
Unlon By 18e 05 1042 F-A
Westchest 158 58 43 J-J

Brooklumn
Atian Ave b8 1000___A-0
Con Sag 1031 ___-A-0
BB & W I bs 1033 A0
Brooklyn Qity stock. .10
Con 85— See Stle Exeh
Blin Crasst'n 58 1008 _0-J
Blin Flggts 1846 63 1041 A0
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Bklyn Rap Tran—5See Stk
¢ Coney Isl & Bliyn. 100
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Bk C & N ds10i4021-d
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Hings € El d8—See Stoclk
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New O B i(s & 1.,:!..111!1
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Gen M e 4158 30 See *\
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Pub Se nrv L.aru nJ N.J 100
Tr ctfe 2 75 Lo O Laper
Call nEFTIIJ[ES - \P‘n\l
North rqr;h'-\t Ry Hlu
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18t 4
Cony '1'-:\;-1 of NJ .-'IlIII
13t 35 1033, ....J-D
New'lkPaalty 53 'S0

Rapld Tran St Ry . 100
1at Hw 1021 A0
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Pub Serv Corﬁ N J {con)
J C Hob & Patersn . B}.U‘J

Pal (,iw con fis al =D
2d 04__1914 opt A-O
So Stde 1‘I tClm:l
Syracuse R 5§ 3
Trent P & H bs 1045-.]-
United Rys of S5t L—
Com vot tratls. oo 100
¢ Frolerted. c2-_od 100
Gen 48 1034 _Ses Stock
UnitHys SanFran See Stk
Wash Ry & ElCo....100
Pre un'ed. e L
48 1951..
& West Cll
¢ Con g 68 1036 _M-N
Uns Securitics
New York
Cent Unﬂna Sag 2T .J&)
Con Gos &; Y)—3ee Sti
e Mutual G nesiara U0
New J\rn!!lt'll]ﬂ.l'l'l Gas—
150 consol 58 1048 _J-J
&l lurms 15t hs'dd J-J
Consol O 1045
N Y & Rlchmond Gas
Nor Un 1st 68 1027 M- N
¢ Standaid Gas com__100)
e Prefervud oo 100
1st 58 1030

Amer Light
Preforred
Bay StatoGaa___C._ .28
Bingh'n Gas 55 '35 ;\.s;u
Hrooklyn Uolon Gitig cloty
68 10U conv, 17 M-S
Bulinlo City Gas stock1Uo
15t ha 1047—5See Stock
Con Gas of N J 45 306 ._J-J
Consumers’ L 1L & Pow—

& 'l‘l’ﬂct 100
1 UU

bs 1038, J-Dig

Ellzabeth Ge L Cos 10l
Easex & Hudson Gas 10y
Fort Wayne 631035, .J+J)
Gos & K1 Bopgen (_'(:_-1!!‘!
o Gr Rap G185t 88 15 B0\
Eltelson Co Gas. L 10|
indinns Nat & 10

15¢ tis 1UUS

lmlhnmpuils lma.....--U

8 1052, - ooA-()
Jnakson hn‘l 08 W7-A-0
Fansas L‘ir{p GM.,.. Lon
¢ Laclede G -

g Preferved o .
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Log&WabV 1st s "26.J-0
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¢ Con g 08 1040___M &
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Pre B sase= il

250
§1ir0

Umtan I-.lm. OLN J - 100
Tetre dn 1040 . 0D

eUnlon Ferry stook. 100
elnt 58 1020 .. M-N
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Am CIF ser A 4s 'l
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Ches & Ohlo 65 J's 28 'l.'la
Ba, July 1 1910 .., .J-J
ChRI& I’m:' A48 '08A-0
Chie & W Ind o3 1_FéA

Kan O So g 08 Apr'12_ J.l'
Lack Steel g 55 1000,/
Sa g 1910
Lake Sh & M So 65'10
Lou & Nash g 55 '10
Mich Cent 58 1010__
Minn & St Lorbs'll
Mo Pac 58 Feb 10 '08
& Febl0' U convop

NatofAfex bse (o 0D
NY Cent 51010 ___
Pa RR 08 Mch 10 "10 M.
'-;lLMb'emH. 4448 '00_J-

StL&SEpdlis'is
Bouth'n coll Lk Be 0. A-Q
South Ry ik 58 1010__ F-A
U S Rubber g 55 '0B.M-5
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Wheel'l & L E 53 '08_P-A
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zl|eHallron
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Ft W & Den Cy std. 100
Qt North'n Ore-Ses Stk
N Y NH & Hartford—
Con debfs’d4—de Stek
Conv deb 3448 '60 J&J
North'n Securities ":!-uhs
Pltts Bcaa & LE £17]

Proferre =
bccurl ties Co
I stle troefs ser A '562
Seaboard Company—
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bigh

* K0
ag
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(13
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||Seaboard Alr

13t preferred ... 100

Com & 2d rlrEf—-Sm Balt
o—

Coll 63 ext May "11 M-5)

Industrial and Miscel

Almeelk .\tlulnu <
Alllance Realiy 1)
Allls-Chalmerd Co Lsumity
s 108 98 upt 1062004
Ameriean Book. .. 100
American  Brasi. ... 100
sAmerican Can-See Stock
Apmerican Chlele Co. 100
Preforred <100
A Gmphuuhuuo com 100
Preforred 0o
Amer Hurdmue.....wu
AmMaltlng 63 1914 . .1-)
Amer Press Assoe'n .- 100
Am Soda Fount com.100
186 prefecced- - 100
2d  preferred. --.1uu
Am 5t Found 62 '35 A &0
Amerlenn Surely. ... .00
Amerlean hrend pref. 8
Am Totae Llew) codn . 100
Amer I'ypefders eom . 100
Preferred 14D
Amer Wrnlm: Paper. 100
Preforred - - -<e--. 100
18t u [ Hhs 1Y oplov_J-)
Barney & Smith Car.1og
Prefvrced 10U
N.’-':llhl m Steel Lorp._li.un
[ 3r

Bliss Company com
Profertod —----
Bond & Mtge Guar_

“flcol & | Yook Conl] pi'lilg

Borden's Cond Mile- o100
Preforred
Britlsh Col Coppe-

Butte Coalition Miniug 1'!- ‘l‘.ilq

Caseln Co 0f Ao cami - 100
Freferred 100
Casualty Co of Amaor. Lin
Celiulold Cou.- .- Tub
Cent Flreworks com .. 100
Preferied -
Cen tral Foundry
Preferrod (]
Deb 65 1010 op 01 |
('L'nulr,‘,r Realty 'I(!U
Chesebrough Mg Co.100
Gty [nvestine Co. I1on
eClalim (K1), mm__lul!i
(4L 13 urarenrd uJ
o2 prefored L0

-= 100
I'i

196 1 fw 1017 .. ...
Col tr 63 Oct 1056 _J-J
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*3
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|| Heckor- .rmns-.h.m-ll AL

oJ
“Hawile & Co=Ses Hoat Stk
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lluluuu bire_ 1ol
el e U]
uunmu- ASTUGTA &0
Cons Steamship Lings 100
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Corn Prind ROE Sod Stoek

ﬂ.ruNhl{-

ui Mateh o bin
Domliion ¢ u|l|}l'r..‘..-1li
Dougins l.up[}u}
Econ'y Lt & P (| lnll.et lli',l
st Ma r s 1156, J-D

Preforred .
Bleetrie Vahle
Prolerred
Empine Stee
Proferred ...
eFederal Sugar of N
aProferred _ .
#Genoral Chem
el*reforied
{"nld l[l!l(,upp-
drvent Conmne
Grecne Consol hul-:_..lu
Greene Gold-Stlver. .. _10
Gugrgenhiolm Kxplorn 1|,
nlinvl.umu:l: Waler vo
Hel iz 45 B2 op ‘lEoad-d
Hall Signal Co. ...~ 100
Havana Tobaces Co. 100
Prefurrod 10U
18¢ ¢ 55 Jung 1 22_J-1)

150 63 108 M-S
Hor'g- Hall- '\Inr new.1uu
Hoboken Land & Lmip 1y

08 100D L oL MEN
Houston illl-._ e (111]

Proferred. - _ -=<lU
Hudaon Healty 140
elngersoll-Ra u,ul woim . 100

e mi’-.;ru.! =100
Internat’l Bank'i Go- 10l
Int'nl Mer Mar Sea Stk
Internat’l Nickei..__100
Preferred .._._.__100
[n[rrnullmml Salt. 22104

1st ¢ Bs, 1DSLL .. A~0
Intermat’l Sllver. .- .. 100

Préforred oo Z 222100

lst G5 1048 ppe— Y )
Lacltawatina Steal. . 1U0
Laugton  Monotype. ., 20
Lawyeres' Mige o ___100
eleh & Wilkes- B Coal 3y
Lord & luylm-. U
Freferved
sLorliard (P}

Mavkay LmuPan I8 —s0d
Madison S¢ mnu,u- 104
2l e 1 l M-N
c\lnulu\t Ih Al
Manhattan Tinnais. -, .20
Mex Nat Cungteut pi-1ou
Mitehell Minlng
Mononeahels [ (
Proferred . ___
Mortzage Bond €o. .. 100
Nat Hunk of Cubu. - _1od
Navoual Surety
Nevada Cons'd Coppe
Nov-Utan Min & Sim..10
eNew Central Coal.._ .20
N J Ler Dock & Linp. Lo
N Y ISlsuxlt fis 1l _.1'|.'::
MUge & Security . 1u0
a'\Lw York Declc. 2100
ePreferred - .. 100
N ¥ Transportation. .2
Nles: Beu-Pond coum 10d
Niplssing Mines. .. ..o
aOntario Silver. o100
Qs Flevator wm-..lllu
Proferved L ... 100
Pittaburgh Brewing-.-a0
PIofUrreil e nennnen Bl
Pretsbiurgh  Coal.See “Stl
l-'uPu Manulgeturing.10u
fecred . ... 100

24 preferred ... .. 100
Prict & \Wiitn prefs 10
Realty Assoo (Bkiyn) 10y
Hoyil Hak Powd pref 100
Haluty Uar Heat & Lt 100
Seneca Mining “
Stgur MIgy Co. - ... 100
Standard Cordage. . 100
15t M Ip b Wlred o A-Q
Adjust M 55 Apr 1 1031
standard Coupler com 100
Prefecred Lot
Standard Milfing
Pretecred
15508 L.

Shandnrd Ol of

T AT U 10 & B BN
olexmsde Pacilic Coal. 10U
st iz 1l .'4...---.¢ -0
Citly InsCoor N Y. ..100
Touopah Min (Nevada) -1
Urenton Portories comlul
Preferred, W= - 100
Trow bireetory 100
Union Iy pewilten colnum
Lat |||l.l}r_l||.':l---...- 1on
2d prefereed oz -2~ 100
Uniiod BiF Nowe Corp
Ul Tl [T ET S
e bed Cliear Mz, pl- luu
Uniltad L.uIillt'l‘.__-.‘ll i
Praforre: St
US Casunityee. o=
Usx r-,uwlmlw pomsas
ePreferrct
U5 Stecl Corpos ullunr—
Col tr 8 153 "41 opt '11
ul tr g f o 'sl not opt
3 8Tt Gu & Indem.100
eUTAl © opper Co=See Stk
W.m:lnur:. Co, dom..100
CPreferred . Il.lu
Westeliestor & Bronx 'TIt
& Mtge Guar. .- 100
Weatern llt.'-..---..-.]”
Westing o Alr Henke . .00
Weoat kil & Mty pa-Sea St
White Kool Min...-.10
Preferred 10

Worthing Pump prel. 100

% Por share § Buyer pays acerued Int @ Ex-rlghts ¢ Sells on Stk, Bx., bub not very aotive | New stock. moaoiming, § Sae price. TFI-d

|t|zed for FRASER
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RAILROAD GROSS EARNINGS.

‘'he following table shows the gross earnings of every ST4. a5 railroad from whieh regular weekly or monthly returns

onlumns the earnings for the period trom Jaty 1 to and including such latest week or month,
atatement to show the fiseal vear tebals of those roads whose fiseal year does not begin with July, but covers some other

period.

The returns of the street railiays are breught together separately on a subsequent page.

The first two colnmns of fixures give the gross earaings for the lntest week or month, and the last two

We 1.d1 a supplementary

Latest Gross Earnings.

July 1 to Latest Date.

Werk or
Moanith,

ROADS,

Curreti
Year.

Ala Great Southern|—=Ses Sout
J\Ju N (J & Tex Pac,
& N East ..r
;\1:: & Vieksburg.r
Vicksh Sh & Po_r
AlaTenn & North. .
k& Ateh'l'op & S Foeo
Atlsnta & Charl...
Atlan Blrm & At .
Atlantlo Coast Line,
Baltimors & Ohlo_ .
Hangor & Aroostook
Bellefonte Contral.
ridgeton & Saco 1t
Bull Rooh & Pltts.r
Bulfalo & Susq By - [N
Canadinn Northern. |
Coanadian Paclie. .. |Jd wk
Centrul of Georgla. - |3d wk
Central of N Jerse Decernber
Chattanooga Southol2d wic Jap
Chesapealke & Ohlo|November-
Chesteceld & Lane|November.
Chic & Alton Ry.r.|Novon
Chle Great West.r-{ 1 wic Ju)
Chie Ind & Louls.o-|3d whk Jan
Chie Ind & Soulhern|—Hes New
Ohle Milw & St PaullNovembor -
Chle & NorthWest.r| December
Chile St Paul M & O_| December
(‘hh' Teem Tran R
nN O & Tesas Pl—See Sout
(‘i:u.tnunu ‘\urult‘r“ —5e0 New
Gley Cin € L|—5ea New

56 L
ado M ldlnml-- November,
Sor sl owhk Jan

h Col & South Sys.r|dd
Col Newh & Laur.. |[November-
Conper !lnmw....- Uotober ..
Cornwi December
Cornwall & “Lebanon| Ogtober -
Gulin Balleonil. - - - - | Becenibop
I Delawaro & Hud. - | December
Denver & Rlo Gror-|3d wk Jan
Detrolt & Mok o-[3d wk Jan
Det Tol & Iront Sys3d wi Jan
Dul So Sh & Atlor.-13d wk Jan
Erle - Novernber.
l-'\mn‘wlllu & Ter H|—5e0 Rock
Fairchild & N E...|Decembor
Fandn nlm\ & Glov | Deconber
Georgln R Becember
Gcnu.lln "-uutll & Fla| —Seo  Sout
Grand Trupk Syst_. |ad wk Jan
Gr Trunic West. . |2d wi Jan
Det Gre H & Mil.. |24 wik Jan
Canadns Atlantle. |2d wk Jan
Great Korthern. .1
Montani Central | | Decembier
Gulf & Sbip lumml_ ad whk Joan
Hoclklne Vialley- Becoinber
iinols Gentral ... [Decembor
Inter d& Great Nocth|dd wk Jon
a [nterocesnlotMex)|3d wic Jan
Town Central.o....|{3d wk .J:m
Kanawha & Mleh__ |0
IKansas Clty South.
Lake krie & West'n
Lake Shore & M Sou
Lehleh Valley- .. -.
Lexington & East .
Long lsland
Lﬂul*lmm & Arkan.
Loulav & Nashv.r.
Macon & Dirming'
Manlstlque- oo oo
Maryland & Ponn. o
axlean Contral. .
exican Internat
axlean Rallway
a Mexierm Southern|2d wic Jan
:llrhtgml Central. - | =Hep New
Miginnd Valley. . o . | Dueem ber
Mineral Range. rou.|3d wh Jan
Minnenp & St L_ooL_{8d wk Jan
Minn St 5 Moo|3d wk Jan
Mo Kansas & Lexis | November.
Mo Pae & Iron Mt oldd whk Jan
Central Branch.oldd whk Jan
Total system.o..|3d wk Jan
b Moblle Jack & K C|Whk Jan 18
Nashy Chatt & St LINovember-
@ Not IR of Mexleoldd wit Jan
Hidalzo & N E._|3d wk Jan
Nevada-Cal-Oregon, [3d wk_Jan
Nevada Contral. ... | December
N Y Chla & St Louls|—See New
N-¥Y Ont & Western | Novem ber -

158 wk Jon
Ist wi Jan
15t wi Jan
Novembor.
Drescom bior
Septeinber
Oetober ..
December
December
Novemnber.
l'.'i.wuliu.r

180 wie Jon

\u\'cmhc a
November.
November.
4d whk Jan
ﬂﬁ e ber
vemher.
h-- winher
Decomber
Jid wk Jan
2d. wik Jan

(1
(1]
a

3
hern Ball

45,000
24,000
24,000

2,468,01 l} -
]

W12
1,049, 070
147,100
51,043

York Cenlt

5,004,001
lu')ﬂ" G0
1,022,948
27.77H
hern Rall

York Cen
Youk Con

tra
06, 105

an?.:mn

0. 004
Lszn006

082822
‘\{orl: t"cu

Yorlk Cen
BY 070
13,300
00,470

101,724
2018008
718,000
1,000

T Hil 000

634,050

Precious

Current
Year.

Yedr.

Preelous
Year.

l.alest Giross Earnings.

July 1 fo Lotest Date.

ROADS. Week or

M onih,

Cur‘rrm
oar.

Current
Year,

Frevlous

Frevtous
Year. Year,

5 3

way.
1o G
00,762
1 18,024
45,702,810

1,602,100
7

438,947 400
7,068,861
14,044,008

08,78
12, 88" Iﬂ&
0 27,8
5.1\!? Hlﬂi

4,742,187
3,118,045

20,770 B84
0,186,718
7,208,018
017 582

5,028 KO0
5,267,112
3,472,020

20,400,128
35,703,050
7,408,330
K80,010

ral,
5,200,383
0,084,073
1,314,078
28,280

Way.

1,100,407
8,660,860
127,870
'1-'1fl 060
0,816
1:‘:“,4&7

m,2aa, 1dd
11,808, 010
'B87.00

=3 S b a:.hc

Catr—s
e e

22,830,082
K, 880
414,011
1,683,203

24,810,040

0,867
480,007
1,508,100

25,802,608

00

715.05.1
108,702
36,007
20,848

b 8II|- A0
2,155

1,260,120
a4 000 R4S

1 'ND,\}GG

A0LE7, 242
3,209
$.004,042
7.000 0648
h 165,004
3.878,275
1,700,842
HLERIT
4,347,743

1,070,400
188,000
148,708

68,434

105,774

g
trad.

10,730,074
annnil
Ine. 2%

1‘ [N, 208

26,606,051
?ll.S.’;Z
aK,002

i 218340

18,410,451
4,884,404
4,281,200

707,409

650, 1650
400,234
8,467,722
7005804
11,381 084
N0O126,207,580
136,00

27,148, 3‘“
1 HHJ. 32
4,020,452
B.0RT 805
an6,010
207,777
44,170

3,752,708

247 180
3,304

BOT,634

26,511,382

88,4051

A0 857

B30 174 3,701,673

Decombior
Deeem ber
Decem ber
Novemher.
Decum ber
December
Neveniber
Novembee
D v D
Decemler
December
Novers her .
Novem ber.
November.

NY O & Hud Rlves
Lake Shore & M 5
Lake Erle & West
Chic Ind & South
Miehirnn Central,
Cleye CC & St L.
Peorla & Eastom
Cinclnmat! Noveh.
Pitis & Lake Erle
Rutlod
N Y Chic & 5t L.
NY "3\16} & West.
nrful1- e Wiestern.

\'urt}u m Centrad - -

Northern Paeliic

Pacifi¢ Coast Co

4 Penn—Foast P
d West of P &

Peorla & Easter

Phlln Balt & W

Plits Cln Ohic & StI.

Plits. & Lake IHrie

Ralelgh & Charlest.

Haolelgh &Southport

Reading - Rallway .
Coal Iron Co- -
Total Both eos. . .

Rich Fred & Potom

Hio Grande Jimo. ..

Riv Grande South .o

RHock Istand System
¢ St L & San Fran
[ Evans & 'l'er H.
Fotal of all Hnes_

Rutland

St Joseph & Gr Tel. -

St Louls & San Fran

8t Louls Southew.ro

Seaboard Alr Line. .

Sierra Rallway ... August ..

Southern Indipon. - | Deven ber

2 Sovthern Pac Co. . | Naovem ber

Southern Rallway.r|dd wi Jom
Moblle & Ohdo.r. (3d wi Jom
Cln N O & Tex Prjdd wk Jan
Ala Great Sou.r.|3d wk Jap
Georgla S0 & Fla |10 wk Jan

Texas Central 1wk Jrn

Texas & Paclfie. ..j3d wic Jan

‘Midewater & West. | December

Tolodo & Ohlo Cent|Novembier.

Toledo Peo & West_|3d wk Jan

Toledo S5t L & Wmt ad wk Jan

Tomblgbee Valk Navember,

Tor Ham & Bu a}n December

Unlon Pacllie Syst.

Virginia & So

Wabashi.o

Western Maryianed.g

W Tersey & Seashoro

Wheel & Lake Erle

Wisconsin Centeal. .

Wrightsy & Tenn__

Yinzoo & Mlss Valley

ovember
vembir
nyenber

Sspteinber
Novembwr .
-| December
Decem bor
Décem bor
November
Novembor .
3d wk Jaa
Naviam ber.
Noyvember.
Nevember
Navembo
- |—Sce New
November .
—&ee Rock
3wl Jatt
Oetober ..

Dhecean bor
Jd - wik Jan
aowhk Jan
November.
M wihk Jan
November.
Deesmber

Decemn ber

Novembwe. 7

3

ATTIIeI00
ndNTET00
na80 000

242,492

285 Tl
700

ank Coi

nZ142000
nig04200

b4l 00
nEA3, 000
n&6H, 200

201,004
RO BAL
1,118,037
5,650 .5

070,778
1ARZGG1T
Inc.27

1 ATH 30D
3.0-11."71
Ynﬂt Con

508

m,nﬂ
3,500,908
3,758,444
7,230,444

71,667
405,054
70,348
470,840

§

(it
ndG02,400)2
13,000
202,008
nZ31 1300
REZLODTOU
ol TRl
#2104
n112H200
1220 G
30, Tou
220,842

2 663,640
008,087

49,210,565

-!. v 82207
Z8 62 "1.5’37 A

I 3
14,755,807
13 -Ja-t.u?.
1 428 TG

Al g2
74346500
1,001,272

B mo.:ou
3

1,

A5 e
T.00,141
l.t'-!)&.lli\-i.
3,244,040

o T4
a6 4.3.: 184
4] 3,043,475
: f»fa,:i,‘!?_-l.."d
ric.4 505 400

T.704.535) 7,103 Ba%
16,200,042115,388,025

16,176 14,023
H?;Uﬁ?

1]
LALS LIl
2,560,253

apo|ag O:I.-t G600
716 468
303,530
A51. 016
748 201
10,800 G60
1 1A 42
10,042,474

721,575
4,772,001

160,895
80,772
10,855

5,083 243
4,009 301

202087
50, 044
real.

l"ﬂ 270

Sl ysem.
201,254
"9

30 8045 1 ."k
740,708

258,080 '.?'3-1
32,135.’.‘30
5,806,104
4,765,867
2,174,070
1,300 4962
T17T,015
0,010,021
40,202

G, BAO
200,284
22,540
70,887
4,840
07,734
1000 522
74,530
475,644
g, 081
A%1,003

a1, :Hn 218
8- GHO
:5.:!.54,74-.
F AT W04
U8 A0
#.007,07 1
3.528.303
150,020
5-110,384

!5 &C-ll Llll

343
znm 53z
3,861,408
3,200,802

14472l
A03-127

Varlous Filscal Years.

currefid
Year,

Previots
Yrar.

Bellefonte Centrnl

Delaware & Hudson.

Manlstique . -—. -~

Mexican Rallway. .

\h-xu'.m; Southern._

AR et
w & Mlch Southern

Lake Erle & Western
Chjeamn Indiang e Southecn.
Miehlgan Centenl .. =
Cleve Cin Chlo & St Louls
Pearia & FEastern.
Cinglnnatl Northern
Plipsburghl & Lake Erfe
Rutlnnd

Northern Central
& Penn—East of Pitts & Rrie. ..

o West of Pittsbureh & Erlo. .
Philla Baltimaore & Washington .

Rio Grande Junetion.. .
Texas & ~

Weat Jersoy & Seasbore. ... ..

Atlants & (‘Imrtutilu AlrLine... |}

New York l“‘hlmm & 5t Luols).

Pitts Cln Chlo & 5t Louls. oo

Inn

In
.ll\ll
Ian

2,508 430 ...I\r.‘\ 2H0
4688

Ab2058 500
4"544100

-:l'n“ut-z
n20270600
"J-JUlQUﬂ

ADRTIAL0N
A4B01S200

12?1804!.0
n26384300
$.7710,804
pA7 AN
n14832200
it A0 200
alQ4e5s700
12,508 008
152001573
Ine. 6 480,
16072 0460
32,201,810
R0, 002
TN
O,544.084

174

4 8
135218573
Ton

14,817 240
20,400,584

.il)

AGGREGATES OF GROS3 EARNINGS—Weekly and Monthly.

Wenkly Summaries.

Cur'nt Year

Pree’s Year[ Inc. or Déc. | %

Monithip Summaries.

Cur'nt Year

Prev’s Yedr| Inc, or Dec.

roads ..o 1
roadsyo ]
mndsl.ooa] 1
roalsy oL
riads) .o ..
roadsy o oo
TOmls) -
roads)eaae
runds)
i) . o

Nov
Noy
Nuy
Dec
Deo
Den

weel
woek
week
wiek
weelk
weel
weelk Deo
week Jan
weok Jan
week Jan

24

o e —
e e e e S B
LD = R N e

3
0:312.235
[T T
AAan,a40
0 4]‘!# 510

a8

i 2a8 40,
Az l074
AW
7005487
7000 373
8,220,471

3
i
+ 104,
—138,230
—a86,217
—400, 415 5.03
—4080,000] 4.67

—1.,808 7'?15 12,04
-1 tl.'lﬂ.’.““ 12,43
0'204,111) —1.244,738|13.02
®i0911,720 —101,208!1 7.70

5
10,508,418
10,141,001
13408 670

10,865,730
0,748 810
0,862,173
14,424 D45
H.?-‘rﬂ.‘?‘lﬁ

1,42
1.62
0,060
4.00

Month Meh 1007 (118 roady) -
Maonth Aprll 1907 (118 roads) -
Month May 1907 (121 roads) -
Month June 1007 (121 roads)
Month July 1007 (110 roads) .
Month Adg 1007 (121 roads) .
Month Sept 1907 (118 rondd) -
Montl Oct 1807 (120 roads) ..
Month Nov 1007 (120 roads) .
Month Dec 1097 (6] ronds)

s
180,530,532
188,130,451
195,043,300

- L1 ﬂ

187 l!BTl ?nu
Il}?.:{ﬂﬂ LAD)
102 B4R, 022
213,007,787
180,088 504

Ae,N70.4n

s
+ 106,804,523
+33,235,703
430 052.060
21, 80548

£
64,645,009
04,804,748
05 800,345
61,225,100
63 685,258
75,725,323
76,500,030
O 543,078
B

1
1
1
1
1
1
1
1
1

107.3"1
103,206

0 — 1,002,730

a Mollmn Currency,
rears.

Inelude rﬂ'cluu fram sale of eoal,
r Thesa

i Inelusdes earmn
o Covers lnes dlrectly opecated, ]irfI
sarnings of Qol, & South., b, Worth & tlen\mr Clty and all affilfated linee, axeenting
af Danver BEald & Guit BRi%,. Peoos Valley System and Santa o Prceote & Plisenlx 1Ly,
a Fliirey lere are on the old basle of a~counting—not the new or Inter
Agures are on the new basls prescelbed by the [nter-State Comme. .¢ Commisslon.,

ot Gult & thleago Divislon,

Audes the Chlonzo & Eastecn Tllinole ln both yesren.

2 Includes the Uouston & Texns Cadteal and fts subsidiary llngs In botk

flncludes Hvansville & [ndiana A,
Trinlty & firazor Valer

a Ilncludes
= Taelades In hokh vosr saraings

A5
nThesa figares are 'nnrtls' «tlmntml.
State

§These Ogures do not
ce G method.

itized for FRASER
h://fraser.stlouisfed.org/
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Latesb Gross Ea.mmgs by Weeka.—ln a table which
follows we sum up separately the earnings for the third week
of January. The table covers 43 roads and shows 7.759%
decrease in the aggregate over the same weck last year,

Third Week of January. 1!]'07

Increase.

1

108, Deeriise.
s
640,028
148,113
72,100

0923 tmul

262,200

I(jll 553

Alabami Greal Southern. -
Bulalo Hochester & Plits.
Oanadian Northern Sy 4,
Canadlan. Paclfie. ... s n.‘i ur}il|
Central of Georgla. e 204,700
Chleago Great Western . |
Chileazo Indianap & Loulsville
Clo New Orl & Texas Pacllie
Calorado & Southern. - 2
Denver & Rlo Grande
Detrolt & Mackinae. == 4
Detrolt Toledo & Ironton_ .. _|
Dulith South Shore & Atlan .|
Grand Trunk of Canadus. _ . _ |
Grand Trunk Western. ..
Det Grand Haven & Mllw. |
Cannda Atlantle
Georgin Southern & Flovida. -
Gull & Ship Island
Internat & Great Northern
Interoceanie of Mexlco. . .
Lowa Central .
Lonfsylile & Nashville_
Mexican International
Mineral Ranpe z
Minneapolls & St Louls. - a
Minneap St Paul & S S M.
Missourl Pacllie & Iron \il. =
Central Branch ..... =
Moblle & Ohlo. .. -
Natlonal Rallroad of Mexlco. 2,061
{ldalgo & Northeastern
Nevada-Callfornla-Oregon - 1,647] 3
Rin Grande Southern. - . g ¥ - 1.781
St Louls Southwestern . % <o 00,050
Southern Rallway - 5,380 | 108 490
'Fexns Central. “’(I A0 . A0
Texas & Pacliie. TN 266,365 84,632
Toledo Peorla & Western - . 20,544
Toledo St Louls & Western. 62,850 A.041
Wabash T 470,840 4800
Western Maryland . A 07,104
Wheellng & Lake Erle 62, lm'i

53,600/
142,000

g 6,754
305,235 2331
S70,200 =
n'| '}f‘,!'l {
81144
320112

HOT G606
!." 2,400/

781

B2d 277 T15,660 7384

A4,185
A0 480/

1 .:ﬂﬁ

—

797! RN
sen et 0,010
16,714 :
C ‘ 08,000
a mm 2
4,830

1,205

1
0,005

Total (43 ronds). - TR0 720
Net decrease (775550

For the second week of January our final statement cover-
+5 roads and shows 13.529%, decrease in the aggregate aves
the same week last year.

11007, l'n.-!m.vr , e g,-rmq-

Second Week of Janiary. 1008, '

3 ]

8.763.030  137.005/1,31 : 12
68 nz|

136,885/

51,700/

5
Previously reported (41 roads)| 7,686,023
Alnbama Great Southern . 46,804
Cln New Orl & Texas Puclfic. 116,000
Gulf & Ship Island 35,367
Mexlcan Rallway 151,000 158,800

Mextean Southern 24,180] 24,515

?.tl-"-ii.!‘i?-‘!] ll.zlll.llll 1970051381 744

Totn) (46 rondsy.

Net decroase (13.52%) . A 1,244,738

Net Eamings Monthly to Latest Dates.—The table fol
lowing shows the gross and net earnings of STEAM railroad
reported this week, A full detailed statement, including al
roads from which monthly returns can be obtained , is given
once a month in these r-nlumtls. and the latest statement of
this kind will be found in the issue nf Jan. 25 1908, The
next will appear in the issue of Feb. 22

——Gross Earnings
current Erevlous.  Current Privious

Year, Year, Year, Year,

Raads. 5 3 3 5

Aln Tenn & Northern. . Nov 4.070 A.034 2,319 224
July 1 to Nav 30 = 19,321 18,024 0,645 10,101
Ateh Top & Sants Fe h f]u‘.‘ ﬂ 140,482 7,950,004 42,501,984 d2,810.027
July 1 tu Deo 31. 8. 740,628 A5, 752 810614 . 427.901d17.006,404
Atlantle Const Line.a s f.".ll'l JEZ  2.427.768 N8 418 TiE.I87
July 1 to Deg 31, 13,816,201 12,405,803 2,766,108 1,150,720
BulMale Gas Co 32,008 40,578
Oct 1 to Dec 31, 86,809 29,000
Canadian Northern. 422 700 128,400
July 1 to Dee 31... A816 100 1,608,400 1,317,000
Canadinn Pacific.a. . Dee 6 418876 5002008 2077 180 2, 205,504
July 1 oto Dep 81 . 40,885,400 37404 473 14.431.023 5,606
Dee .rl 031,580 1,104,876 235,144 i) pas
1ant a, IL?.:IG 11002401 00
Z,"I"F‘nﬂl 22001742 Daziant a54
L4605 135 1"1!.7"| fidd7 082 346
%412 15,7 175 N7
A0,810 100,660 370611 A0201

140,724 152,677 45,080 ha 78

Ba0.3n2 704613 246,010 174 .:1.8
Dec 1.521,005 1622872 ru-Ei ralll 88
10,828,781 9,200,144 4
20001608 17.050,020

§3.428 05,470
Ban.121 621,680
1761 1,424
0,867 8 HEA

NetEgralngs——r

hr:v
- Dew

A1, 100 536,200

o007 000

Dec

Coentral of Georeld a
July 1 to Dec 51..
Central of New Jer b
July | to Dec 31
Cormmwall o
July l to Dec 31
Cuba RR.
July 1 to Dee 31
Delaware & Hudssn g
July 1 to Due 31
Jan 1 to Dee 31
Detrolt & Mackinac. a
July 1 to Pee 31,
Falrehlld & Nove'niob. .
July 1 oto Dee &
Genesee & Wyomling b —
Qot 1 to Dec 31
July 1 to Dee 3t .
Jan 1 to Dee 31
Georzla RB. Dec
July 1ot l Dec 'il
limlilnl.' Valley - a.
uly 1 to Dee 31
Hud lllv El Pow Co__
Oot 1 to Deo 31
Minols Central.a. . -
¥ 1 to Dec 31
Interoeeanio of Mex!ion
July 1 to Dec 3
lown Central.a -
Jitly 1 to nu- 31

e
Nee

ee

e ]
r't .07

2000

LhA. 620

defl 152

el oz

Dee

D
el .7 I 1

11,060
57,200
116,317
247047
1,508,105
438,001
3718713
124,202
A05 045
Dree, 4,040,670
-2D,440.841
Dee. 682,750
3,845,078
251.856
1.610,085

1,226
19,201
45,803
02 145

477 200
L16,100
Lapa 006
42,4720
1025027
1.044.400
8,080,387
180,461
B3, 770
B100,516
IH2T,000

147, L0401
254,100
1,034,203
00,514
#,504,042
12,248
204,780
4,076,300
27,050,008
610,365
A444,208

280,023
10616663

.« Do :
- 1,130,024
062,070
188,047
1,436,728
7.0144,607
211,505
1008 008
RS 406
n520,205

Deg

Dec

|t|zed for FRASER

——Gross Barnings Net Bdarnings——
Current Prevlous  Current Previous
Yiear. Year, Year, Year,
Roads, H 5 3 5
Central. - . Dee 3 163,483 2 562,707 944,643
July 1 to Deo dt =18 416,461 14,347,674 5,185,012
Mexlean International. .Dec 724,681 B87 800 268,003
July-1 to Dee &1 - A0 T30 3.016,.546° 1,362,336
Minn & St Louis. a Dee 313717 S1ital k01220
July 1 to Dee' 31 208,811 1070078 RT24.108
Nutlonal RIX of Mexleo Dee 1,388,622 1,316,701 AR5 87
July 1T to Dee-al B L2850 T ARG 600 2,825,742
Hidalgo & Nie'e'n w1, 78l K790l et 473
July 1 to Dee &1 a10,675 BUZHa0 1213131
wia Central b - 0,003 Tiaad 1,188
July 1 to Dee 31 44176 30,4406 5,400
Reading Company —
Phili & Rending. b
duly 1o to Dec 51
Conl & lrcn Colb
July Lo Dee 3 21,022,000
Total both coonp's b, Dee 72590 444
July 1 to Des 31 14,407 255
Reading Co e
Juiy 1 to lli-c Al
tal all comp’s. .
July 1 to Dec EAR
Rlo Grande Junotlon
Dec 1 to Nov 30
Tidewnter & Westorn . b.
Jun 1o to Deg 81
Virginia & Southw _b._ ..
July 1to Dec 31-.
W rhrh!w & Tennllle b 223,616
July 1 to Dec 31 D20
Yozso & Mlss Valley . n-Deoe I,Uﬂl AT
.Inl:. 1 tu Ded a1 3,110,304

871,807
4,061,146
..... A
81,388
r:l 13,307
k744,300
Mo 438
26400, N'L,

Mexlean

Den

Ne D

11780

Diee 3,500, rmp.
23,080,246

4,708 A6

4,014,047
21,042,117
4, 00E 230
17,082,240

1.278.7080 1.2
0,080,148

422,600
1,777,262
1,006 440
LOBGT 410

17,001
8,187,370

e

1,304,230
0,082 4180
133,733
THRT. 044
1,687 064
BETO Ans
n24, 231
nazo,z05
def 179
2,723
11,828
111,842
del2 441
6828
473,174
DU A0

T4
B HRLEE S

1,720, mm
11,624,033

80,772 nas,nay
734,255 n2b8, ‘205
(580 1 ?-111
42880 L L
74,730 0,664
405,484 106,668
a0

44,032

Peir

85,457
800,002
7,630
40,202
70,448
608,650

Nov
|:)('l.?
Dee
Dee
. 0t I.(\(:‘i.ﬂ?l BT0
4,682,127 053,884

a Netearnlngs heve ghven are after dedueting boxes

b Nat earnlmges here glven ave before dedueting tuxes

¢ Flgures revised fir prevl us yenr $o 148 to accord with the new clussia
eatl g of earnings nnd expenses now required by the Inter-Stide Cononeree
Commissian.

W Phe eompany now o ludes the eaenings of the Denver Enld & Gull 12,
Pee' 8 Valley systen and Santa Fe Preseoant & II wenlx [y, In both vor rs.
For December, tises nnid rento 13 angunted L 215,070, awilnst $150,883
b 1006: after dedueting which, et for Decenil of 1007 w, 8 82,253,014,
nralnst $2,.620 044 Inst year, I- e perlod fromaduly 1t Dec, 3L, taxes ool
rentals were § 18 480 [n 1007, ngalnst §1,165,601 In 1000,

[ Flrures here nre on the ¢ld basls of accounting—nst the new, o Intep
Stte Commerce Cominlssion method, as the Jatter sdmbis &f no ecmparlson
with previous year,

A For December 1007 additional Income siews a defielt of $4 774, rl\lﬂ]l!'ﬂ
adefielt of 1,735 In 1906, nned " rp.,rln-l from July 1 to Dee, 31 wes $42. 819
In 1607, ngutn'!t $22.071 last ye

k Far December 1907 additle mil Ineome was $16,421, aEalnst 523,680 [0
1006, and for perlod from July | to Dec. 31 wis 880,341 (0 1007, i gnlnst
514,002 last year

n These Ngures represent 0%, of gross carmings.

r Fer Decenibivr 1907 net from ¢ al Ut yartreent wes S48,013, ugalost
s216, 130 List yeste, andd from Jan. 1 to Dee, il wis 3957 ,482 In 1907 apgainst
51,040,497 list yvear.

¢ Includes $07 other lucome for Dee, 1007, acalnst $438 lu 1006, and for
nertod from Juy 16 Dee. 81 Ineludes 56006 ly 1007, aeainst $2.804 lost
year; berinnlng July L, the earnings of the Dublin & Southwestern RR.
are Ineluded In both years.

Interest Charges and Surplus,—The following roads, in
addition to their gross and net earnings given in the foregoing .
also report charges for interest, &e., with the surplug above
or deficit below these charges.

—1Int,, Rentals. ®ke.—  —nRBal, of Nl E'nfx -
Current Prictous  Curr it Frivious
Yeuar. Year. Yeor, Year.
Raady. ] § 3 5
Centrnl o f New Jersey . Deeo b474,500  6500,118 462,781 i e
July 1 to Dee 31, ... . h2,801,178 M 3048 3,045 Dod 3 050,708
Cuby BR a1.114640 28,320 14,020 20,309
July 1 tn Dee 31 172,800 155,055 72 18,453
Gieneseo & Wyomime. —
Oct ‘110 Dee 31
July 1.to Dec 3l
Jan 1to Dee 31 .-
Gocreln . BB .
Juiy toth I)-m a1
Hocklne Vil
July 1 to
Readlnr C nipany
July )t llm a1
Rio Grande Junetion
Deo 1 to Nov 30

B Ineluded in fxed charges are expenditures for renewals, nddittons and
Improvements pmeuntine to nll for December 1007, apedlnst §131,142 In
1006, and Trom July 1 to Dec. 31 were 875,245 In 10006,

£ Alter allowlng for othier ineome recelved,

STREET RAILWAYS AND TRACTION OOMPANIES

|
Latest Grass Earnings. Jun. 1 to latesd dul‘e
Name of | - e
Roud. Week or | Current | Previous) © m’ﬂ nl
Manth. Year. Year

Dee

def.5, ﬂlih def
4,622
17,134
sdefdd, 745

rdefhy g

r2do. 814

rL 278460
A, 106
A 200,633
17,304
155,208

7.000
14,000
28,410
51,406
a11 211
60,250
STH,E60
B8G ATT
A12 8006
#4430
oi,007

0,774
0,201
7474

L0700
72,104
241,268
LA 20
12402
4567 407
15,808
120,288

5,025
13,860
27,411
2,707
443,706
70,768
R
H87,500
5,230,000
8,433
00,007

e
Dee
(Rt 3]
Do

- Nov

H §
aAmerican Tiys Co_ 1I)|.-m mher | 231 .f-"ll 234,708
eAur Blgin & Chie It)‘ [Iu_t-ml er
Binghamton Ry November.
Birm Ry Lt & Fum‘r,Nnvnm er.
Brockton & Ply St Ry November.
Cape Breton Elec Co_ | November.
Central Penn Trac. __ | December
Charl Con By Gos &1l Novem ber.
Chlcago & Milw Ilec_ | November.
dChlcago & Oak Park! December
Cleve Paineav & Fust| December -
Oleve Southw & Col. |0nr.ulmr +
Columbus Electrie Co| November
f Detrolt Unlted Ry [3d wk Jan
Duluth Street Ry . '3d wk Jan
Enst St Louis & Sub_ | Deeom her
El Paso Electrle "\m’u:mcr
Ft Wayne & Wabaah

Valley Tractlon.__|D
Gnlv-Houg Elec Ca.
Haviana Eleetric Ry
Honolule Rapld Tran!

& '\ovemhcr.

Land Co
Hnuthn Co St Ry~ . |November
Ilinols Tractlon Co__ | November.

296,315
634,083

A28 640
48,905
2,167,442
A55.000

1,167.504

271, I{H’
630,133

D EER
180,571
46,431

116,080
ANLTAD
HERIAE

a0 418
10 HII]
330, a0

36,072

0y, 142
R2.008
A0 805

20,200
18,545
207,200

.'S.Jtl 071
981,427

Novembher.
- INovemher
!\\1.: Jan 24

432,030
230,175
3.427,210

18,822
200,201
2,710,043
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Nume of
Itoad.

Jackion Consol Trac.
Jaeks mville 12 stec (o
Wans Clty By & Llrht
Lalke Shore Blectole. .
Lex & Inter Rys Co.
Mer West Side Eley.
Milw Blee By & Ly O h Nt
Milw Lt Ht & Yeac Co
Monteesl Street 1Ry
Nashville Ry & Lieht
NJ &l R RBy&FyCo
North Ohlo Trac & Lt
North Texad Teae Co.
Noof & Partsm Tr Co
No Westehester Lt Cu
Northwestern Blev--
OkIsloie Clty. Ry
Peekskill 1. quhr. & RR
Pensacola Electrle Co
Portland Ry Lt&P Cu
Rio e Janelro Tram
Light & Power. ...
R ockford & Iutvrml
St Joseph (Mo) R
Heat & Power
Sao Paulo Tr Lt & I'
Savannah Kleetrle Co
Sehuylkill Ry Co.
Seattle Bleetric Co_
South Side Blovated -
Sou Wisconsln ]ly Co
Syracuse Rap Tt Ry.
Tampa Flu:trlc Co. .
Torontn Rallway .
Twin Clty Iap Tr i
ITnited BR of San Fr.
United Rys of St L.
West Chester tPnl Rs'
Whatcom Co Ry &

Week or
Mutith, |

(Jolnlwr -

.\'-:\Lmhﬂ'
- | Noviember.
December

November.
WikJan 18
November.
Drcembier -
Docember

November.
&;ovembier-
Nuvember.
Degenm ber

Ddiren b

November.
November.
Nuvember.

November.
December

Deeember |
November. |
November.
December
November.
Decem lier |
December

December
November_|
| Wk Jan 25
2d whk Inn| 103,670
November. h440,732
December -
October

Now:rnl:cr.l

| Citrren
Year,

Ry..aoqulred Jan. 1 1906,

i These ure results for maln line.
1007 Included In these fgures.

Ohleago Ry. for Jan.
strike and boycott,

3
11,008

347,098

550,056
42,204

T4 1720

12,674
| 110,666

45,7346
040,503

| 870,002
10,806
G3.042

Latest Gross Farnlngs.

1 J‘rr(Iutﬂ!

41,380
70,147
164,000
45.049
706
B7R

281,
147

$Z1 6,030,804

U]
4 10,828,737

,'rm 1 .'n tatest daty.
churrent
Year.

Pre r!rmw

3
105,324
450,140

B0D 084
455
041
34881080
766,620
164 247
1,428,805
482,057
1,000,060
2.437.819
101.488) .-
765,007 l,:u:
266,060|
164 u4?|

5,!196.4:!.4.
501,305 10,82
834,430
1,707,020
562,558

870,280}
1,807,338
548,831
207,035

2,021,031
153 845
1,258,601

220,338
200,001

1,711,614
130,241
1,006,108
207,807
204,812
10,287,880

73.802

133,671
251,502

321.272

i Flgures for the month In both years lnelude operatlons of the Scranton
¢ These ficures are for consolldated company.
f No earnlngs for Detrolt Jackson

[
h Decrease due to

Street Railway Net Earnings.—In the following we show
lmrh the gross and the net earnings to lntest dates of all
STREET railways from which we have been able to procure

mnnlhly returns,

As in the case of the steam roads,

the

returns of the different roads are published by us each week
148 5000 as received, and onee a month we bring together all
the roads reporting, as is done to-day.

——(Iross Barn'gs

Ttoads.
\lhany & Hudson . b—
Ot 1t Dec 31
July 1o Dec 3l
Jun 1 to Dee 31
Aurory Elgln & Ch'lr-.._l'lcc
July 1 to Dee 3.
Binghamton Rallway. ..Nuv
Wioek & Plym St Ry.a Nov
Jan L to Naoy 30
Cupe Breton El Co.a
Jan 1 to Nov '!lL...
Centrnd Penna Trae Co. Dee
Jan 1 to Dec 31 ...
Cluirleston Congnl Ry b Noy
Meh 1 to Nov a0
Chleago & MUw Elec
an 1 to Nov 30
Clev Palnesy & Fast.a. - Deo
Jan 1 ta Dee 31
Clave Southw & Col.b
Jan 1 ta Ock §1
Columbua Elee Co.a---Nov
Deteolt Juckson & Chica Nov
feh 1 oto Nov a0
Detralt Unlted Hyon
Jian 1 to Noy .lll
Dulith Street Ry O3
Jan 1t Nov St
Hast St Lonls & Sub
Jin 1 to Dec Al
11 Paso Eleetrlo Co.a. - -Noy
Jan 1L to Nov 30
Pt Wayne & Wab Val Tr Nov
Jan 1 to Nov 40
Galy-Houst BEleet Co.a.Noy
Honolulu 1T & Li.‘n.b.Nuv
Jan 1 to Nov &
Houghton Co St Ry.a. - Nov
Jan o 1oto Nov :m
Ill!rwl'« Teactlon Co.n NIV
Jan 1w Nov a0
Jaekson Cons Trae €71,
May 1 to Oct 31
Jneksonville Eleot On a-Naov
Jan )y to Nov S0.--=
IKnhshe Clty My & Lu b Dee
June 1 1o Dee 31
Lake Shore Bl Ry.a. -
Jan U to Noy #0
Lexington & Interirban Nov
Jan 1to Nov 30, - .-
\Inm-ull.lll.lwll.q Elee Cos . h—
1 Dea 31 ...
Iul_\' 1 to Dee 31
Milw Elee Ry & Lt. b,
Jan 1t Nov 30
Milw Lt He & Trao Col b, Nov
Jon Lot Nav 80 <

Nov

_Oet

NO v

h . Nov

Dt

et

~Noy

Noy

Current
Yeirr,
5

17010
137,450
234,302
109,500
783 .22

23,462

#.085
111000

28 3184
225,260

69,628
740,610

62,650
346,211

87,042
n72.711

26,004
200,318

nH, 792
GREMTLH

42,373

A, 405
AA8.A20
a24,802

106,470

72813
T2
1R0,GT0

2147 443

46,4381
455,000
115,080

1,167 503

J8,740

30,418
232,080

19,816
230,178
A0 AR

427210

11,008

04,055

a7
A540,140
512 don

SOTS, TN

O, RAL
860,654

43,034
S10,300

1,780,074

_ 875,061

a2n.paa
3,488 N80
nana
700,629

\inuuoul “«trcul Ry.
to DNen 31

Now Urlu-.nns Ry & 1t
Jan 1 to Sept 80
Norr & Portsm e (23
Jan' | to Nov a0

Northern Ohio Tr & Li.
J to: Dee 3o ..

an 1

p://fraser.stlouisfed.org/

an4. 440
po2,723

400,100

-Dro

h.Sept

150000 4.

202,000
3437818 1
147,802
1,000,060

Nov

b [
Dec A

Previous
Yeor.
3

47,278
10 K12
231421
100,647
TO0,0H0

21,034

Tl
104 820

22,841
234,721

08,4006
(80,280

A6,774
438,040

81,144
B850

204158
271,100

a4
S30, 108

ZR.800

ATHTLT
H.A00 087
05,400
TO2.284
178,440
1006287
A6.672
A50,079
3142
noLAzs
RE000

2 0200
Al18.522
18,545
200,261
2672008
2,710,043
11025
84,821
34,468
204,584
400, nA2
3,872,021
B3 NTH
S00,206
40148
481570

200,053
812,036
441,807
216,184
145,050
L3800
141.700

T03,340

—=Ngt Farnings
Current Previous
Year, Year.
3 3

10,7260
46657
CERGT
AT 298
SO0 472
&.,470
826
41,700
10,522
82,283
11,854
140,301
22007
200,213
40,627
A06 080
15,801
10,121
27,407
200,608
16,823
6,707
60,037
164,270 1
a20.731 20
81,708
480,803
84,274
A2 -l-lh
16024
112,500
ad2, 470
454,002
A2.20
12400
148,642
4,600
R6,404
1,204
A 681
34647
40,922
& .00
123,056
251 460
THTL823
23,168
291,060
16,3531
100 887

BTT
28,505
A5 828
43.004

336,258

7850

1,740
49,272

8,703
03,857

185,210
41.230
4701307
10,206
127,107
21,858
244,704
13,520

An A58
54,004
24122
A25 085
00074
078081
1.0677
104,082
48,087

A2.564
10,610
133,536
6,601
70,841
120,114
1,228 367
4,078
A0.050
13,220
111,057
205,520
1,713,808
27773
303 4580
106,010
108 .0670

485,812
1,067,501
168 840
1620728
A0
J03 40
1,982
200,003
201.084
10210
A0 040
Sa0,6603
59,432
06,408

460,411
1,740,501
157,368
00,425
34,348
447,080
102,830
363,200
108,018
2,042,470
57,754
rm )44
570
an.mm

——Giross Farnitigs——
Previous
Yrar.,
5

Hoads.
Northern TexasTr Co.a. Noy
No Westehester Lt (o .a Nov
Jan 1t Nov ab
Okinhoma Clty By Co
dan L Dt
Uneonts & Mohawk Vy Co. b
Oct 1 10 Dec 31
July b oto Boe 3t
Orange Co 'Crac Co_h
et 1 te Desal
July 1 o e Ml
Peckskil Ly & ]{I(l " 1 Ney
dim 1 e N 1
Pensacols Elect Coca.  .Now
Philidelphla Con patties g-
et 1 L D
Joly 1 10 bre
Jane 1 e Dee il
Portiand Ry Lt & Pow. Noy
Jan: 1-to Nov W.__._
Rio dedanelro Tr L & P Noy
Ji Ji-
Roch Syrac & Esstern. h—
Oct 1 to Dee 31 L
July 1 to Dec 31
Hockford & Interurb.a. Dee
Jan 1 to Dee a1
St Jo Ry Lt Ht & Pow.
Jdan 1 to Dee il
Sai Paulo Tram Lt & P Noy
dan 1 tp Nov a0
Savannal Electrle Cola. Nov
Jan 1 to Nov 30 -
Seattle Electrle Cosa.
Schuylkill Ry Co.a.
Jan 1w Der 31
Syracuse Rap Trean Ry
Jan 1 to Dee 3l
Tampa Electrle Co.a-
Toledo Rys & Lt Co_b. f‘lec
Jan 1 to Dec-31....-.

Dee

-Dee

-iNawv
- Dee

< Dee

Current
Year,

3
83,008
11,656

(ARG LT

LA 100

256,000

173
Ane

11,
11
A%,050
1 d0R
14,724

18,270

A LE

P L2850
LRHALIT B s
47 008
$.707.204

Ha0.050
G000 .404

72,468
140,750
12,2084
501,300
74172
A470 280
182,704
TL.R07. 808
51:120
a48 8381
A0d 418
17,003

2 7035
110,060
1,250,601
45,740

Twin City Rap Tran Co b :\’0\'

an 1 to Nov 30
United Rys of St Louls a1

Jan 1 to Dee 31.-
West ChesteriPy St Ry

Jan 1 to Oct a1

Whateom Co Ry &LC0 a .\u\
Jam 1 to Nov 20......

A70,002
- 10.R28.747
b et

fipanng
b 1

afs.asan
$21,272

7. 485
10,452

in.aul
170,005

a5, 010
03,375

Wl
((HAE AR
12,206
104,100
15,1006

H I.ﬂ-l. ‘452

a4, 4b2

l1 .iﬂ].!
S10,052
70,147
834,430
104 000
1,797,920
45,040
562,008
284,706

1,000 485
18,701
314 442
2,463,115
1'3 6A7

o, 140,605
875,120
10,287 881
7,124
73802
27,200
201502

Nel Earnings——

Current
Y ear.
]

S3.683
i 0428
41,270
5.2h2

93,339

def, 2482
15,230

6,573
a4.002
6,724
70,4504
4402

L780,144
3,120,538
7.024,120

109,064
1,603,637

218 088
1,063,130

a1,.503
63,333

10,064
264,333
38,002
428,018
117,773
,237,780
12,352
173,752
108,722
0,554
102,951
35,754
520,010
17,614
102,027
1,.008.787
233,018
2 .8062,440
312,005
3784863
0,548
70,002
13,850
130,331

# Net earnioes here glven are after deducting taxes
b Net sarnings heie glven nre before dedueting taxes.

Interest Charges and Surplus.
—RBal, of Nt I njps.—

Roands.
Albany & Hudson—
Oct 1 to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31. :
Aurora Elgln & Chic.ng-u l‘m‘:
Jan 1 to Dec 3t
Blnghamton Rallway..-Nov
Brock & Plym St Ry--_Nov
Jan 1 to Noy 30
Cape Breton Elec Co. .. Nov
an 1 to Nov 30
Charleston Consol Ry -
Meh 1 to Nov 30,
Cleve Palnesv & East'n. . Dec
Jan 1 o Dec 31
Columbus Blect Co.....Nov
Detrolt Jackson & Chie.Nov
Feb 1 to Nov 30
Detrolt United Ry Co
Jan 1 to Noy 30
Duluth Street Hy Co.
Jan 1 to Nov J0
El Paso Blectric Oo.. ... Nov
Jan 1 to Nov 30.....
Gnlv-Houst Bleet Co. .. Nov
Honoltlu RT & L Co.._Nov
Jan 1 to Nov 30, ...,
Hou mun Co Strect Ry _Nov
an to Novy 30
Jackson Copsel Trae Co. Oct
May 1 o Ouer 31 -
Jacksonville Eleetric Co- Nrn'
Janid to b an
Kansns Clty Hy & L1
dune 1t Dee §
Lake Shore El Ry
Jan 1 to Nov 30
Mnsmcln!sena Elec Cos—
Oct 1 ta Dec 310
July 1 to Dee 31
Mllw Elect Ry & Lt Co. . Nov
Jaml to Nov 3. ..
Milw Lt Ht & Tr Ca.
Jan 1 o Noy 30..
Montreal St Ry
Qrr 1 (o
New Oreans By -Sr Lt
Jun 1 m Sept X0
Nor Ohin Trpe & Lt .. _Dec
Jan 1 to Dee 31.. ..
Nerthoin Texas Tract CoNov
Oneonta & Mohawk Vi Co—
Oct 1 to Dec 31
July 1 to Dec 31.
Orinice Co Trag Co—
Oet 1w Dee 31
Julyl to Dec i
Pensncoln Elec Qo...... Nov
I'IIHnIIrInhIn Companles—
we 1 to Dee §1
lu]y 1 to Dee 31
Jan 1 te Decdl ..

Nov

Nov

sept

—Int, . Rentals,

Current
Year.
L3

10,50 li

16.5
i'ni\.ﬁ?.»
118,044
1,263,840
17,8013
105,650
5,485
a4.000
16,160
6,240
67,384
3,026
43,406
2,007
17801

218,725
436450
B4 017
1) Gt
1110 540
40,700
465010
42,019
127 803
165 /04
1483 4n2
43,302
513,242
11,002

&g.—
Freelous
Year,

$

2n.707
AANRD
101,011
20,180
LRA.A05
7711
1.813
20,052
4250
47.410
T e
114000
7181
81,030
HBnhR

105
' b

194,315
14,007
435,027
14,087

0,207

22,020
2311519

410,201
THG.034
02,271
N
=8.707
200,2%0
b B
AR BLRATEES
157408
1.370,.000
41.012
483,174
11,041

K145
12,206
3,107
1,080,608

2,169,200
4 A78 200

Current
Year.

450
215,770
10,571

18,658
205,750

101

def 024
12,150
6,210
35,182
d,514
78,587
0,005
52,500
6.7
rdef 0,007
zdef. 54,053
70,634

6 rU. 115,018

131,585
185,254
0.500
847,657
16,067
T7.161
80,771

def2 106

122,334

22,075
&07 444
EGhO05

-m'r- il

Ji.\,;zn?
A2.0054
350,008
22,214
300,063
23,084

xdl 18,651
7,20

relef. 2. 601
*17,710

B7h

FRO2 D20
x1,2025.807
rd 088,022

Previous
Year.
3

2722
5020

Toddl
Bl in

def. 3,040
20,002

def. 40160

1,630,207
3,177,710
T.116.570

146,312
1402517

11,654

16,370
214,81
0,750
407,630
105,000
L.174.250
12,455
216,348
03,210

40,055
AGS 0B
20,436
110,277
1,208,814
230,068
2,747 441
320,818
2.BE6.900

11.255
K202

Prevlous
Yeur,

el 442
xi1. 840
il 3,773
17,414
170,564
119

derva
19280
4,543

An 447
0.030
ARE10
40156
43,108
4.002

243,852

rl. 058,608
0,271

130, 'Nll
5,010
01,650
1702
h,Tun
780,076
2,644
42,821
LT
10,2746
0,754
73,820
107,687
nin 2R
4,644
131.870

78,521
880,067
TI2417
Fe i) ‘I1'1
2,181
207,022
42 200
1706 560
14,521
544,378
18,420
210,324

13,781

a4, 100
Tdf.y 612

adef| 2,086
rocfll, 729

2,256

7ML G40
71,114,300
3,015 03a3




THE CHRONICLE.

[VoL. Lxxxvi.

—Int., Rentails, &e.—
Currenid Frevious
Yuir, Yeur:
faads. - 5
Roch Syrac & Bastern—
Oat 1 toDec 3. . 41,200
July 1 to Decdlo..... 70,507
Savannah Elcetrle Co. av 12,27
Jan 1w Nov 30.....c 134,075
Seattle Electric Co.- .. Noy 45830
Schuylkill Rallway Co—
RN ta Do 3l . 34,451
syracuse Rapld Tran Ry Dee g x84 603
Jans L to Dee 310 : ZZ18 877
Tampe Eléetrle' Cola. . _Nhv naz 454 16,072
Tuledo Bys & Lt Co.__ . Deg¢ 8,004 60,418 34,258
Jan 'l oo Dec 3f----. 794,000 Y11,804 314,701
Twin City Rap Tran C 181,141 117,258 101 877
Jo to Nov 30 1,400,525 1,236,100 1,561,020
United Rysof St Louls. . Dee 231,404 22,108 80,601 07,014
Jan 1 to Dee 31..._ . 2,478,020 2,982,240 1.006,832 1,104,651
WestChester (Pa) St By . Oet 2,616 25065 2,082 478
Jan 1 to Oct 3i-. > a1,834 26,088 38,768 8,742
Whateom Colly&1LtCo. Nov 6,671 4,108 7,288 7.150
Jan 1 o Noy 30 70032 42,022 40,399 40,502

—Bal. of Net E'ngs—
Currint Preplous
Year. Yedr,

5

17,666 24,050 xdel, 5,474
), 207

11,300 56
126,402 48,800
52,508 62,883

1,154

8P B5LO

63,500
16,652
ELET 0TS
19,083
37,164
08 864
116,410

1,511,272

Z After allowing for other incomie recleved,

ANNUAL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railvoads, street vailways and miscellaneous
companies which hayve been published ginece the last edition
of the “Railway and Induswrial” and “Street Railway’
sections.

This index does not inelude reports in to-day’s “Chronicle,”

. Aatlroads— HPage. Industricls—(Cancluded ) Prge.

Chilengo Terminal Transfer. ... 220 Claftin (H. 15.) Co. - ... 106
Serert Railio | Cudabhy Packing.

Nocthern Ohlo Praction & Le. .. 230 Harrlson Bros, & Co. ..

Toledo Rallways & Light..-—-_ 227 | Kansas Clty Stack Yanls.
Induatrials=— | North Amorlean Co. oo .

Amerionn Cement. o oo oo ooco. 2300 Gart 1Conll . o et

Ameriean Chileles. ... —- 230 Standard Cordage-- . - caana 108

Am DIsy, Tel. Colof N Yo--.. 231 | Unlon Stk, Yds. Co. of S3. Om .. 233

Delaware & Hudson COo,
(Preliminary Statement jor Year ending Dee. 31 1907.)

" § 2oL

I'he company has issued a preliminary statement for 1007,
The statement says:

The expenacs of the coal départinentfloclude a Uberal allowance for sink-
ing fund to cover reductlon in the quantity of unmined coal due to coal
mingd diring the year. In pccordance with past practice, very lberal
chinrges agnlnst opecatlng expenses of the coal department were maile
to enyer the cost of copstruetlon, betterments and lmpeovements at the
mines, the general polley of the company belng o chafze such sums to
operating expenses rather than o eapltal aecount.,

Duping the year the compsny pald off acerued car trust certlficates of
1809 amountlog 1o $160L000  and equipinent debentures of 1000 amount-
Ing to 200,000, cr a total of $350.000, which §s not tneluded In the nhoye
:[J?Ja:‘t;:munt. Similar payments were made and handled In Uk manngr In

LIS

NO payments under tie rst llen equipment trust of July 1 1907 are due
prige taludy 11008, Tlhese payients amount to $050,000 annually: there-
are $320 000 has weorued yip to Dep, 31 1007,

f these amounts be added to the above deductlions feom Ineome.”
they will glve o total of $4.672 810 08, leaving nsurplus applicable for diyi-
dends of £5.701,174 42 The dividend deelared—9%% on $42 A00 000 sthok
ontstinding—ecalls for n dishursement of $3.816,000, leay i halunee of
BTG 070 42,

PRELIMINARY INCOME ACCO L’.-\"J"{J'-'U!.' YIEAR BNDING :H'.
i 1006

$35 621,372
27,800,055
$7.821.317

H24,240

D,
Gross revenue, all departmients. . - 543,526 400
Grass expenses, all departments. - 33,701,314

31,713,820
L4, 604
F5.045.560  F1KIK 430
F 0408 083 find, 852

Mot revenue. - 146
Other Income._ __ BIRRAT
CHI0 463,008

$.007.820

Total tnopme, sl departments
Deduetions from Inedme

Mot IMoUmMEE o ts Seis wiswrme o 56400173
Pereantage et Inabsmes oo capltall 15.25%% on

ok : - o - 1542 400,000

Dieducitiane—
Rentals.-- - =2 200,041 §2,421.520
Thxos Same s e ik, NS .6EY 202,418
Intecest on 1stmorts nnds 350,000
fotercit on 1), & M. deh, bonds. 230,000
Intoon st Hen coqulpment bomds .

36,301,022
29591

42,000,000

de¢, 380,630
176171

3,343,088

Totals $603,852
A These honds lesned June 15 1900 and only slx montha Intevest palil in
that r.
IROSS AND NET EARNINGS OF RAILROAD—ALSO NET INCOME
FROM COAL DEPARTMENT.
—¥ear ending Dec. §1— = Month of Dec.——
7 § 10y 1

1007, 19000, 1 iy,
20 81,521,006
T 1]

£2,007 520

$i,322,292

T80 885

3501 ,387
216,188

Total net. . sﬁ.;ﬁ-.ﬁﬁ” 57.42!{,-‘111; -_SGG{I'E\R!] 38\‘.’!7‘57'.;

The dividend rate was increagedin 1907 from 7% to 927,
This ealls for 83,816,000 yearly on the $42,400,000
stock now outstanding,—V. 86, p. 228,

New York Chicago & St. Louis RR,

(Preliminary Statement for Fiscal Year ending Dec. 31 1907.)

The results for the calendar year 1907 (partly estimated)
ware:

Gross, RR Departn'y

BExponses and wxes
t, R, Departni’e. 4,000,074

Not ooal department., . . 057,482

6370401
1,040 408

1907, 18006, 10086,
510,465,671 $D002:200 80,108,730
[ 6,446,800 83,000
A%, 880 37,841
S$2.085.380
J0.71n

Gross earnings.
OperatinEexponses. - .. ... . _}
Addlitlons, betterments & renewnls. | 7.757.515]

Net earnings

... 32,708,150 $2,322.511
Other hieome 2

10,213 47,807
82,727,360 52,370,318
f a07,738

1,322,316 |L

2,179,000
B08.,079
170 ,08¢
270,607
200,000

(330,000

$200.363

Total Income. - . - -
Intereat on honds, &
Byulpunent trust charges. }
Tixe:
Dividends on 15t pref. (59
Dividends on 2d pref

160,105
280,774
250,000
(41440000

S425,70z

230,000
151 550,000

005004

Balanee. surplus. .

hitized for FRASER

As to increase in dividends on second preferred stock,seo
item on a subsequent page—V, 84, p, 927.
Cleveland Cincinnati Chicago & St. Louis Ry.
(Preliminary Statement for Fiscal Year ending Dec. 31 1907.)
The approximate statement for the year (partly estimated
in 1907 ) is as follows:
1004, 105, 1904,

1907,
—=-F20, 384,300 24,004,016 $22.517,768 $22,141,110
20,081,300 18 482,718 16,051,113

36,000,007
284,217

earnings. .-
Ing expenses....

Grogs

Opurs

- S0.500000 S6,16
180,000 -

$5,008,418

Net oarnings- - .. -
241,477

OtherIncome. - --— -2

.. 38,483,900
520,500

20,470,772
4,800,040

Gross lneonie- - - - .
Flrst ¢harges and taxes. 4
Balance for dividends §1,063,000
Diva. on prefesred (5%56) 499,025 LOg
Dividends on common_ (301 411,575 (4)1,511, 050 (4) 1,119,012

Balance, surplus. .. . 51,600 201 $41,550 S7H0, 2000

As to reduction in dividend on cominon stock, see item on
a subsequent pnge.—V. 85, p. 1401,

North American Company,
(Report Jor Fiscal Year ending Dee. 31 1907.)

The report of President Wetmore, with the income aeeount
and balance sheet, will be found on subs_(:rlucnt pages of
to-day's “Chronicle,” The comparative income neeount
and balance sheet were given last week on page 227,

Milwaukee (Wis.) Electric Railway & Light Co.
(Financtal Statement.)

Spencer Trask & Co. and N, W, Hamris & Co., both of
New York, are offering for sale cach a block of $100,000
“refunding and extension mortgage” 4449, gold bonds,
dated Jan. 1 1906 and due Jan. 1 1931, but redeemable at
108 and interest on and after Jan, 1 1916. A circular says
(compare V. 81, p. 1724):

Bonded Debt of the Company .
“Refunding and extenslon mortgage' 4 14 %6 bonds outgtanding. $4,200,000
Reserved to refund the following bonds [all closed mortgnges) —

Mllwaukee Cliy RE, Co, 1st b2 due July 1 1008, .. $1,000,000

WesL Stde RR. Co. 155 55 due Dee, 1 1000 ... 500,000

Milwaukee Eleo, Ry. & Lt. Co. cons, b8 dueleb.1 '20 6,600,000 8,000,000

200,008
7,500,000

Total mortgage bonds authorized. oy G R e O [ G

The company pays regular dividentds the §4.0600,000 6% preferred
stock, The $9,000,000 common stock recelves dividends at the rate of
0% per annum.

Property—'The compuny owns and operates the entire street rallway anid
central statlon electre Heht and power buslness of Mibwaukee, the total
street rallway mileage (messured as single track) of the compeoy befnig
about 119 miles,

In additlon to the properties In Miwaukee, the company guarantees
as Lo I‘l'“"-‘?‘ﬂl and Interest the M dwankee Light, Heat & Traction Co's
$56.0100,000 honds, 31,937,000 of which are held 1o the tressury of the
Milwaukee Electrlo Rallway & Light Co,  Tle Tractlon Company operates.
the Interurbon and suburban mileage, ownldg an I|'n_m!rumcl¥ 180 miles
(meagured ns stngle track), and connecting Milwaukee with the peincipal
near-by eltles, viz.: Wauwatosa, Wankeshe, South Milwaukes, Raclne
aud Ienodha, thus maklog the total steeet rallwiy mileage of the eotire
system approximately 200 miles. The Fraction Conpany also ownk the
street rallway and electrie lghting and. gas systems of Raclne and the
electrlo.Ughting plants at Wanwatosa, West Alll4 and South Milwaulkee,
In 1007 the Tractlon Compiny authorized $30,000,000 “refundlog and
extension. mortgage' bongds, dated Aprell 1 1907 due June 1 1937, Of
these bonds, 313,000,000 will bear Interegt ot the rate of 595 per annim ;.
the rate on the remalnder to be Nxed by the divéetors, but not higher than
5% . Of the $13,000,000 6% bonds, $5,600,000 ave reserved to retlre the
first mortgnge 55 at 110 and Interest,

All of the nhiy companles are under thie supervision and management
of the KNorth American Co, (Sve report on sulisequent piges. —Ed.)

1t has been the polley of the company for § ¥ VEATS .l'l} put an arbltrary
10% of gross enrnlngs (nto o “depreciation reserve luiul{ and It s belleved
that the pliysical conditlon of the rby compares favorably with that
of any other street rallwoy and electile-lighting system in the L'u,lmlr:r.
The company las accumulated o e lnsuranee reservo tund of $450,000
and an Injurles and damage reserve iIulu(l ol :m!:{:l .litﬂll. llnlhl of which Tunds:
are Invested In 5% bomds, and are belng steadiby dnerensed.

The franchises f‘;f the Mllwaukee Electilc llr\l%\\-‘ny & Light Co, for the
generation and sale of clectrlelty for Heht, heat And power purposes ape
perpetual and cover the entlre elty.  The street inllway franchises. exrentt
to Dee, 31 1034, and we regard thelr provisions as falr and  ressonable.

Clomparative Statement of Income Account for Years ending Dec. 3.

1007, 106, 1005, 1004,
Gross earnlngs. . ... 53 823380 $3.520 408  §3,220,53 $3,218,004
Operating uxp. & toxes. 2,204,124 1,045,015 1 1 11
s 81,619,250 $1,677,445
180,283 150,701

2,478,880
409,025

$2,004,

Total bonds outstanding =
In escrow, to be lssued after Jan. 1 1008 ot ot ¢
000 per year, for extenslons, lmprovements, o

Ling $1,000,
julsitlons, &c.

$1,440,253
61,083
$1,615,936
421,460
417,561
STTH, 506
(B} 270000
(61400,000

$106,506

S1A81,180
1230101

Not earnings. -
Other Invome - . = =
1,603,041
dag.nhd
414,771
3800,217
(01 5270,000
(8 400,000

$106,217

Tatal net Ineome
Deprecintion rezerve fund

Interest ehinrges 500,765

Halance applic. for diy. 547,510 $87L,127
*Diva..an pref, stoek. (0)  $270,000 (6)$270,000
*IHv. on coimn. stock (0} S40,000 !G}ﬁ-lU.“EU

*Balance, surplug. . __ 361,127

*Supplied by Bditor of “Chyonlele.” . i,

'rlugitr:'r;n.ws popilation of Milwauitee has heen os follows: 1870, 71,744
1880, 115,702 1800, 204,460; 1000, 255,316, belng oo Increase for thelast
decade of 30.6%. The present estimated population of the oty |8 about
230,000, and of tho outlving territory tributary to the :i_\'ﬁ!t:llu, approxi-
mately 75,000, thus making o total Gibutary population of ayver 400,000,
—V. 85 3

. 160
Consolidated Gas Company, New York,
(Statement for Piscal Year ending Dec, 31 1007,)

No financial statements were made public at the stock-
holders’ meeting on Jan,. 27, but Mr. Addl‘ekq, the acting
President, read the following report. of Chairman H. Ij,
Gawtry:

Durlng the past year Judiclsd deetslans hinve been made that affect the
Qongplidated Gas Co, of New York antl Wewlse the companies whose stock
and securdtles the Consolidated Gas Co, has Juvested.  The Court of Ap-
peals has finally declded In favar of the Bast River Gas Co, of Long [sland
Uity ak to ts right to copstenct a tunnel from Astorla under the East River.
The npited States Cleeult Court and Speclal Master have each declded!
that the New York Clty 75:cent gas blll the S80-cont gas bl and the §0-
cent order of the former Gas Commisslon gre unconstitutional, and that
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the lawlimiting the presaure of pas supplied in service malns to hetween
Pinehand 2 by Inches afwater is alde wieonstitutlongl,

The United States Clreuit Court and Spectal Master have found the re-
productive value of the company devoted to publlie use, the reproductive
value of property not immediately so devoted, and the totsl value of its
gas property as follows:

ny . 8. Cir-

Uil Cort.
-- 847,005 845
7061890

By Sprclal
Masier,
551,357,000

Found that devored to publle service. . .-
&,000.,0635

Exclutded as not Immediately 8o devaoted

e = SO NAT AN 85400750
nd to the Astoria investment, they wera

Total valleaeeocc.-. =54
the framchs
to be as fullows:

AR o the val
respectively fo L
Hy 1.8, Clr= By Sneciitd
crde CCourt, Noster,
S$12,000,000  $30,000,000
W TS s AR b 2,000,000 12,000 000
ue of the Congolldated Gas Co.'s property belng 854,057,535,
the value of the franellse 12,000,000 and the value of the Adtori inyest-
t $12.000,000, all as found by the Unfred States Clrenlt Conrt, do not
te the value of the seeurities and stock of other conipanies awned by
maslidated Gas Co., which add many milllons o the valui of the com-
pany . ennaldered In 1ts entivety. A
On Dev. 31 1007 there hind been deposited by the Gag l‘r.mln.'m;' with the
Special Master appeinted by the United States Clreult Court the sum of
56,337,240, this amount ropresentlng the difference betweun 80 cents and
$1 on wllzas sold stuce the S-cent pas law went into effect, .
There was due the company by the Clty of New York o Dee. :'\_1 1807 far
gas and electeieity, without sialeulating Intercat, S6,184,3471. Thee pila
Ineluding Astorbs; pow belng operated 1o alllts departinents, together v
thelr respective distpibution systems, are In excellent physieal eonditian,
l:qulppl-d] to respond to immv-h:lti- meeds, and plans gve moade of plants to
eare for future |\r‘.1|r\ndﬂ af the business,— Vo 80, p. 2315 171,

E?']

Franchise -, os=c T TT T
1

Midvale Steel Co., Philadelphia, *' Y
(fteport jor Fiscal Year endingiOct, 3171907.)
We have been favored with the following statement of
earnings for the late fiseal year, a comparative statement of
the net profits for the ten fiseal years 1897-98 to 1906-07,
both inclusive; and the balance sheet of Oet. 31 1907, all pre-
pared by Barrow, Wade, Guthrie & Co., certificd publie
aeeountants, New York.
RESULTS FOR YEAR ENDING 0CT. 31

10077 ‘o0 &

Profits for year after deducting all costs, charges and expenses, * .
Fa X $014:020
0

including depreciation. - .- .. ...
Légs—Dividends pald, sggregating
Less nd fustment value ol bar steel

M i e

Balance, surplug, for. vear

$041.607
Surplus ag'of Oot, 31 1006 . oo ouooa -

10,700,480

Total surplus, as per balance shect belaw, Oct, 31 1007 511,241,042
NET BARNINGS FOR TEN YEARS ENDING (QCT. 51, 1898 T0Q 1007,
BOTH INCLUSIVE, T O LIRS R ]
“After deducting all costs, chnrges and expenses, Includt
a5 gtated above, mansgement salaries, commisslons and ae
but not taking into account any Intercst on capltal employved In the bust
we find the net annual regults for the ten years exaniinoed to be as follows:
Yaur— Nt Profiis. Year— A Proflls.
180708 . __ $516,198 | 1002-03 $748 484
180800 . 1,201,922 018,040
1800-00 . 1,500,300 1,632 0340
100001 . 1,282,151 62,107
100102 1,074,028 014,020

$10,050,590
+{| BALANCE SHEET 0CT. 31 1907, et
2. .

I Assols, .. e . v b e e

—aw S2ARO0T | Worked materla) . ... .31.830.450

Bulldings |, as appralied. . .. 2 576,010 | Raw materlal. . . q8D, 182
Plant & maci'y, ag apprid 6,011,061 | Merehandlse s HER
Tanly ag appralaed 610,043 | Coal -y 10,654
Offlee aond migeellaneous 5 45,806
equipment as appralsed . N8z, 900
127 A T T e Rl T 168,320

190400
100506 . o
1a06-07

Stores - ..
A0, 600 | Blily and nce'ts
200,000 | Cash

Total/ plant.-<~ ... $10,157,014

53,70
‘Total nssets

]
513,980,543
e 750,000

...... 51,200,000
TA8. 225

Capltal stocl
il payalile
Acenunts pay
Sundry comimlas

-1,088 800
S 2,738,000
Surplug, Oct, 31 1907 $11,241,043

At the annual meeting of the company, held on the 13th Inst., the fol-
lowing named direotars were elocted: Charles 1. Harrah, James F. Sullivan;
Charles B, Dunn, Axel B, Petre nnd Howard Sellers.—V, 86, p. 173,

United States Steel Oorporation,

(Zarnings for the Quarler and Year ending Dee, 31 1007.)

The following financial statement of the corporation and
its subsidiaries for the quarter ending Deo. 81 was given out
on Tuesday after the regular muul.hlf' mecting of the direc-
tors. The “net earnings” as here shown “were arrived ot
after deducting each month the cost of ordinary repairs,
and maintengnee of plants, employees’ bonus funds and in-
terest on bonds and fixed charges of subsidinry companies.”
We append the results for the year ending Dec, 31 in 1906
and 1905: '

INCOME ACCOUNT FOR THRER MONTAHS ENDING DEC, 31,

Vel O s i - <L rsmasanspbanmncsny -t L RSA2A52.000

Dicdtict=—
Slnking funids on bonds of subslitlary compantes, ____ £40.4,521
Depreclation anel fesorve funds NRBS.275
Spealal Improvement and replic O
Intercat nn L7, 8, 8t yrp e for the quarter, . 6,870,241
Shikine funds on U, 8 Steal Corp. bonds for the g

ter (Incl. $205,2481 ot an bonde In funds) . .
Chnrgeert 0IF for adjustments [ sundry aceounts

i
——r 1 4345,280

Bnlanoe o e gl g ey iy g W et 8,205,700
Dividend for quarter on preferred stoek (135%5) . """ sgl{.ﬁ'_ﬂn‘::g?n
Dividend for quarter on eomimon stock (35 00 195) payabile
Marelh 40 Lons . BSALBIR
Burplug for this qUAPLEE: « - oa=xs aemmn 20,400,974
Appranristed on rlr'?'nhnt pf expenditures made and to he maide  BIERLE I
on authorized approprinstions for additionnl property | oon-
struction and dixeharge of caplial obligatlons. ..~ .000.000
S34.000,274

"I‘Ill? llh:l‘lul!l may L :!.Ilirm.ll_\’t r'.hmutl:tll ol rempletlon of audit of ac-
eounts for the year.  The enmplete snnufl repore will bo submitted at the
annual mecting In Aprll 1908 or carller.

Balpnce of Burplus for the quarter. oo e o e oo

b://fraser.stlouisfed.org/

UNFILLED ORDERS ON HAND.
1ons. T'ons.
4,624,603 Dec. 31 1504 4,600,208
10607 . --06.4205,008 | Sept. 1004 3,027,438
ATHJune 1004 3,102,277
A1 Mol 31 1804 -4 0G0l
718 | Dec,. 1903 . e 10,123
7.0 884} Sept. §UTHY =
=6, 800060 pJung 1003-
8 16003

1§11 RS

Dee, 31 1907
Sept. 30
dune 3

a5 4,701,885
5.607.500 | Nov. 1 1 =s Lao2,801,002

OPERATIONS FOR YEAR ENDING RDEC. 31.
1006, 10035,

5 3
11,856,376 0,810,547
10,058,275 A0 20465
10,810,840 085586
2R.025,800
9,057,825
10,602,157
10,605,004

30,300,116

#,0a45,108
108,001
11,218,513

31,240 582
12,400,300
11,527,215
10,088,041

Ah.218,002
118,787,068

NET IFARNINGS FROM

Janun
Febii
Mareh

Flrst guarter T 2 a6, 490
April - S R R 4 8 12.081.002
May - - . 2 1d,041.601
June . 13.601,530

Becond guarter..
July
Augist
Seplemibier

Third guarter-
Qctober
Nover ber
Pecembor. .

A8, 114,624
14,084,020
WSz an4d

41,750,186

Fourth quarter
Tt 150,024,273

far yeny- - L0028 47T

e fO0L note 1o quarterly fizues above.
INCOME AGG UNT FORCALENDAR YEARS

1007, 19006, 1005,

5 5 3
Total netearnines-for year [see Intro-

tuetory .

Dieduet—

For sinking funds e 2
Depreclation and reserve funds._
Inferest oo« - % .
Addivianal property,
Special Improyvemente
Charged oll for adjustinents.

110787 558

041 412
10,432,800

26, 200,000
2321792
09.254
77:512,165
42,265,493

25,210,070 25,210,676
10,100,000 =

7.500.000
0,602

108405 GEK
49,128.085

~110,140,108
50,838,300

Totnl deduollons . cecvseovusan
Bilanes - ..

Dirldends an
Common, 2% e

Tntal dividends. .. b 2L e
Undivided earnings for the year-. .
CAtMILLL

Noto.—Beginning with January 1007
duted before stating monthly net ears
proximately $200,000 pér month this
Lthe former method, and corres th
duetions from earmings for fu 1 vallons, The balanee of earnlngs,
aftor deducting fund reserves, are not alfected by the chnnge n-method:
Sec annual fepory, Ve 84 p. Gid ~—V. 84, p. 1400,

W5,3R5:728 H,210,.076
12,742,800 17,005,815

nrges Tor cer -
. Thlse¢ ny k-

rted s i coraparatl’ with

rharres shewn ps de

L4 Ocnsclidated Steamship Lines.
(Iepart o} Publie Accountants).

Guon, Richards & Co., New York, public accountants.
havo prepared for the bondholders’ protective committee
Alvin W. Krech, Chairman, a report on the finances of the
Consolidated Steamship Lines and its controlled companies,
This report is not vet in final shape,andits conelugions, the
committee say, are subjeet to revision; but pending such
revision the following particulars from the report haye
found their wiy into print and are reproduced here:

The profits of the controlled companles (after deducting thelr fixed
cherges), partly estimated. for different peslods rangiig from 8 (0 121
months, were found to beé Bima AZETe fng - 82,144,100, From these
regulls the accountants estimate the ne nusal profits of said companles

by reducling e actnal and mated earnlpgs to o monthly propuction
mnd fguring the 12 months therelrom to bees (ollows:

Profils of Conlrotled Compandcs affer deducting
their Fized Charges.
SO08.800 N V. & Porta Rleo 8.5, Co  $483,000
457,000 | Mutropolltan 8.8, Co. . .. l0s5100,000
734,100 Exstern Steamship Oo. 130,000

Toatal annual net profits ws determined on above basls 32,8008 800

F'or the year 1008 the net profts of sald companies aroestimated at §2,-
Qnn, 000,

Commenelng 1n 1900 there will have 1o be provided for.out of the profits
of sald propertles anoual sinklng fund requirements which on Jan. 1 190D
will eall for 5064000, nereasing yvearly until 1016, when thep will srmount
to $1.170.000, remalin at that figure for ench yeur until 19245 when they
will be reduced to 1,004,000 yvearly Lo 1028, 3983,000 to 1830, $870,000
I 193 T and Honlly to $677,000 Jn 1032, These annual Insgtaliments for
the sinking: tund must be taken ontbefore appropriations ave gade for tn-
terest on + 4% collateral trust bonds of the Consolldated Steamship
Lines or ol ondds Issued in thelr stead,

Cantrotied Campanies Approcimate Consalfaated Balence Sheet Nov, 30 1907,

(Clyde, Mallory, N. Y. & Cuba Mall, N. Y. & Porto Rleo, Metropolitan
& FEonstern steamship companles)

ALSsris—
Cashiss=-
Acconnts recelvable
Marine eguipment
Ipvestmonts lo other cos,
Bonds available for sale.

Partly. estimated  Annyel

Clyie Steamshiy
AMullary Steamah!
Y & Ouba Mall §.5.C0,

| Tiatlitfes—
B pavrable. oo ateas bE4.532,060
8 | Capiial wcock dssued.. .. 62,000,000
.- c24,024,000
H00,000
50,000

d1.076.000
255,000
405,152

ote_.al Y10
41,013,400 | Ndl bonds lasued - ..
1,105,560 | Infon: whtr! mortgage ..
SRR 000 | Norfolk wharl mortgage.
o held @s collataral. 1,231,000 1, 5. & Parto Rico Navi
Gaod-will, franclilses, lonses gntlon ' Co
A CONLTIEES: - o woe. - 08,817,800 Portland Steamsbip Co_
Surpense nceounts 681,620 LAcerued Int. on bonds, &o 4
Digcounts o bonds sold. 420,527 [Burplus 16,720,613

$110,002,418| Total £110,002,418

a Inclndes estimated  Bocounts recelvable mnd prepatd accounts, afier

deduetlng accounts payable, 3614,408; Lills vecelvable, conatitient com-
yanles, $435,000; bills recelvable conatituent companles }sa:mr?:i hy loc-
aterall, $00.000; billa recelvahle, others (unseeured) 556,000; bills re-
celvable, others (sectred by collateral), §44.750.
i The ourrent Habilltes nelude (1) blils payable constituent companies,
£430.000:  constituent companies (sccured by collaterall $00,000; l_ztln:ra
timsecured), $2,628,050;  othors (seeured by collateral), 'su}_.c.wo.
2y Estimated amount due for mhllll:\uul steamsllp ond {mprovements
{see note below) . $H5UT,000: total, $4,532,000, o

T ndditfon to the estimated pmount due on Nav. 30 1007, for
additlonal steamships or Improvements to exjsting atenmsh'lpa.lh(ire wij
become due on the completion of construction work In hend an estimate

amount of $504.000.
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¢ Total bonds authorized under the several mortgages. | 35,000,000

Dreduct bonds unissued (avallable for new property) ...
W Bonds ssued (as shown below) .. « L e _526,222.000
Totl Bonds Issued (Compare V., 856, p, 1272, 280)

Clyde Steamship Co. (V. 83, p. 1038} z <
Mallory Steamsnlp Co. (V. 83, p. 15040

N. Y. & Cubp Mall S (V. 84, p. L185) .

N. Y. & Porto Rico So5. (V. B, p, 1371
Metropolitan Steamship Co (V, 82, p. 190)

Eastern Steamship Co. (V. 80, p, 8731 .

$4,405,000
+, 000,000
10,606,000
2,500, 000
2,000,011
2.061.,000

Total bondy issued. ..o . Ye ~ o Eash
Less honda dellvered for cancellation for sinking fund
Lass reserves to retive underlying bonds AL
Net honds issued as per balanee sheet 3;[&;1;“;6
The Clyde Steamship Co. sinking fund amounts to $50,000, th
politan to 391,000, and the Eastern to $270,000. Among the "unde ng
onds,.' for which the 31,244,000 honds are reserved, are the U, 8, & Porto
Rlco Navigation Co. bonds.  (See d.)
i Total bonds of old U. S. & Porto Rico Navigatlon Co., 31,174,000
delivered for cancellatlon for slnking fund, $08:000; net, $1.078,000, :
¢ Total Portland Steamship Co., $300,000; less In hands of trustees and In
teeasury for sinking fund requirements, $244.000; net, $55, 000,
Halance Sheet Conselidated Steamship Co. Naov. 30 1007,

Nssels— | Liabililirs-—
Caaly In. Dank. - -~ - - .- 1,073 IAccounts payable.
Accounts recelvable., . . L3, 284 | Notes payable. =
Notes recelvable. 192,000 | Bonds  authorlzed and
Qtfles turniture & Nxtir's 2411 Issued

i : 0,000,000
Honds with Am. Tr. Co 1,400 [Capital stock Issued .

AL DEG, 600
12,752
-$120,252,030
rInehudes stock Investments at pac value, Clyvde, 513,31 1,800;
Mallary, $13.723.400; N. Y. & Cuba ALull, $10,303,600; N. Y. & Forto Rlco

37 800,000; Metropolitan, $2.807,500; Eastern, $2 B36,300; total par valtio,
330,085,000, (Compare V, 85, p. 1272),—V. 86, . 111, 064,

|
slpvestiments book value 110,071,200 | Profit and loss.

Total S5120,252,930 Total

| —

GENERAL TMVESTMENT NEWS

RAILROADS, INCLUDING STREET ROADS,

Albany & Susquehanna RR.—Referce’s Favorable Report
tonfirmed . —President George P, Butler has made the fol-
lowing statement regarding the suit against the Delaware
& Hudson, in which the report of the referee appointed last
September (V. 85, p, 721) wus recently confirmed by the
United States Cireuit Court.

Final Judgment was entered on Jan. 20 agalost the Del sware & Huds n
Co,, requirdng the payment of $1,107,024 £y the Albany & Susquetionn
asiears of rant, Thiz establlshes the constriction ef the lease ln fay
the contention of the Susquehann v stoekioolders and esmp b the Deliwn=e
o, to Inerease 1td rental piyments In the future by the sumoof 120,750
A year,

The result of this Hthgitlon, therefore, counting Interest on borrears, and
Inecreaseid pental for the Tuture, makes nodiference In faver of the Albany
& Susquihanng Co. o f nearly $500 nd v,

Entey of finnl decree this tlode me o It kely that the case will e

= L cfidn the Usbied States Clrewl &€ 206t of Appeals
durine the coming spring.—V &5, p, (0000,

Atchison Topeka & Santa Fe Ry.—Ounership of Stock
Clatmed to he [llegal—Government Suit.—See Union Pacifie

below.—V. 85, p. 1576.

Oalumet Electric Street Ry.—(Consolidation Oullook.— Az
is well known, the officials of these companies some time
sinee agreed upon a tentative plan of consolidation. The
HOhieago Inter-Ocean’ of Jan. 23 says:

Plans (e conssdldating che Calumet Bleelels Stevet Rallw
Chieawo Clty Rullwey companies wiil not e ted
days.  Appralsers are now st work nobeth pre riies,
port, the generil plan for the ¢ ’
portation commniit of the
muade the basks [
vonsidercd by that by,

Chicago City Railway.—Fuxtra Dividend.—An extra divi-
dend of 2149, has been declured on the $18,000.000 capital
stoek, payable Feb, 10 on stock of record Feb. 4, In 1907
the dividend payments were: 2149 in Mareh, 1149 in
June, 114% in Sept. and 1149 in Dec.

Vnmiesd Dol nad Reeord (Pee Conn) Sine
TH0E,  FRDN. 10un. u0). 1002, 1n0S: Thad, 10N,
-4 | ¥ 10 Ly 1] ] 1] ]

Fand the s uth
PR Ly
When thye
Ere thetrang:
1 ents will bie
his previonsly bien

LEun,

“‘]"'\‘7' LUnn. 10T,
- - 1) ne
— V. 85, . 792 :

Chicago & Milwaukee Electric RR.—Again in Receivers'
Hands.—Owing to the difficulty in selling $250,000 bonds
to complete the Milwaukee division, in the face of impaired
credit and the failure of the Sovercign Bank of Canada,
whieh was to have placed the bonds, it was decided on Jan,
28 to place the enterprise in roceiyvers’ hands.  Aceordingly,
Judge Grosseup in the United States Cireuit Court af Chieago
appointed the ollowing receivers:

Yy ey e Csbarnes Viee Prestilent of the Centr | Priat

Do B Hanny, Viee-Presidoent o f the Canpedlan Nortleen

By Tarnes, Oon e and Albert €, Frost, Presidont of the Chlanegs & Ml

wititkee Eleetrle RRER.  Objectlon wpas rplsed by ecertain Interests Lo the sap

yodnin ent o F My, Frost. amd on Eriday Be withdrew - AL Houean,
Tresident of the State Bapk of Chleags, belne sug ted as hig suedessar,

As recelver or A, . Prose & Oo, the Court » ppcdntedk Qeeree M, Seward,
a braker who foirmerly was Steretnry of the Rallway € naping.

Four suits were filed by creditors, one atlawand threein
equity. the receivership of the railroad being based on alle-
sations: of insolvency growing out of a judgment taken by

Mo B, Hansen of Milwaukee against the railroad on a note
for 310,000,

President Frost gave out this statement:

SThe it et cause GF e reeelvershilp s the fact that the
P ony and the mar elbr r 1A seeurities were njurad by the )
silented on New Yeac's eve, mind as 4 resule I beegae Iniposs
iteate thie safes of hondswikleh bad been substantially oomplered;

STALter conferences between the prineipad holders of the couipan
gatfons It was declded thyt i recelvership wanld be the best means o
seeyine the prepecty aned the interests of the bondholders, creditcrs and
sto-kholilers

Phepe s only about elght miles of the road o be completed , anid more
thnn 850% of this wrl has Deen done  The total cost to complete the road
wilt not exceed $250,000,

Pl hyere 8 ald o be i floatineg debe of $£500,000, Includineg the $250,000
cladin of James H, Gilbert, Presldent of the Metropolitan Trust & Savings
Banle. for money logned. A recelvership sult was also brought agalnst the

Bepublle Constraction: Ce., which. 1t s stated, recelvid $10,000,000 Wis-
constn division bonds for $8.500,0u0 juod @ raeted W bulld satd diviston.
but bas falled to eomplete the work and cwes the eallrond $300,000, —EFd.) .
Cumipare V. 86, p. 107 5

OChicago Railways.— Purchase of Roads al Foreclosure Sale
— Possession Taken—New Muortgage Filed —Louis C. Kraut-
hoff, George Wickersham and John C. Hately on Jan. 25,
representing the protective eommittee, the only bidder,
purchased the properties of the North and West Side lines
at foreclosure sale (V. 86, p. 52). They made separate bids
amounting to $2,090,000 and also $2,000,000 for the prop-
erty as an entirety.,  The 20-year leases (o the new company ,
running to Feb. 1 1927, were signed oun Jan. 29 by the
receivers of the old companies, thus enabling the former to
aecept the franchise voted Feb. 11 1907 (V. 84, p. 1123) and
take possession. The lease is a formality and will be ter-
minated as soon as the sale is confirmed (V. 85, p. 1645;
V. 86, p. al.)

Martgage.—The new consolidated mortgage for $37,600,000
to the Merchants’ Loan & Trust Co., a5 trustee, covering all
the properties, was executed this week. :

First Mortgage Bonds Purchased . —1t was announeced yoes-
terday that N. W. Harrig & Co. and the National City Bank
of this ecity have arranged to purchase $12,000,000 first
mortgage bonds provided for in the reorganization plan
(V. 83, p. 1269) for the complete rehubilitation of the prop-
erties formerly owned by the companies composing the
North and West Chicago street railway systems, as well as
any additional funds which may be necessary for the further
improvement, betterment, extension and equipment of
the property. Allen B. Forbes of N, W, Harris & Co, made
the following statement:

L T T y ety :
mi-"r‘:n!,lr:iiﬁit?q Hire ayatem r’.‘r"af:'.':‘ m‘:'u:._:?f C VAL, AERVIRE WIhEe BurT e
:;u:;“;ﬁ:;tll-nu :_:rul ..’-au.tmi)‘“l Stasldes of the elty, embrncing terrltory hoving

Under the-terms of the new ordinnee feora the cltv (V. 84, p. 1123)., the
elty of Chizinga has stipulated ayodue Junlor to the first mertgage bonds
of ‘wpproxin ately 330,600,000, This amount enables the Chlosgo Rall-
ways to fully and adequatelv carey 2ut the provisiens of the plan nf reoe
gantzatlon, allotting consolldated merignpe honds In amounts speelfled
the plan t = all holders of honds depostied under the plin Beretolore Is
by © e companles whose propertles constitiured the svslem,

Deposits Under Plan.—Up to Thursday $24,148,000 out
of the $25,390,000 various issues of the Chicago Union Trae-
tion bonds bad been deposited under the reorganization
agrecment; also $4,383,000 of the 4,300,000 receivors' cer-
tificates. Under the terms of the ordinanee, the time to
make deposits expired Jan, 20 (V. 86, p. 167).—

Ojfficers.—John M. Roach. formerly President of the
Union Traction Co,, has been slected President and o diree-
tor, Henry A, Blair is also a diveetor of the new company,
—\1. 86,.p. 225, 167.

Citizens Electric Co., Eureka Springs, Ark.—Recefvership,
—Henry C. Brent, Vice-President of the Kansas City Trust &
Fidelity Co. of Kansas City, Mo., was recently appointed
receiver of this ecompany on application by the Kansas City
Trust & Fidelity Co., a5 holder, it is said, of $107.000 of the
Citizens' Co.'s bonds, said to he the property of the defunet
Citizens” Bank of Burcka Springs. Willinnn M. Duncan,
formerly President of the Eleetrie Co., was also Presidentof
the Citizens' Bank.  Compare V.78, p. 1274; V. 85, p. 1209,

Cleveland Cincinnati Chicago & St. Louis Railway Co.—
Annual Statement.—Scee “Annual Reports."

Dividend Reduced —The directors on Tuesday deeclared
semi-unnual dividend of 19, on the 847,056,300 common
stoek, payable March 2 to holders of record Feb. 7, This
reduces the aunual rate from 49, as muintained from 1902
to 1907 inelusive, to 297 Of the common stock $30,207,700
is owned by the Like Shore & Michigan Southern Ry.

Anntal Divtdent Recopd ( Pagments durbig ol nd e Year)
DIVS,| '0a, 04, 05, "06. 07, 08, "'oY, 00, ‘01, "02to'oT.
Coam 4 (] (1] (1] LI} i 0 3 SN vearlys
Pret B S G DE  REEST 5 5| S hveariy:

“V o B3 v 1RO

Oleveland Lorain & Wheeling Ry,—/irst Dividend on
Common Stock—This company, operated by the Baltimore
& Ohio BRI, which owns about 759, of the capital stock
(namely, 86,760,700 of the §8.000,000 common and $3,012 -
700 of the 85,000,000 597 preferred) has deelared a first divi-
dend on the common shaves, 2157, paysble March 2 to
stockholders of record Feb, 1st,  The transfor hooks will not
elose.  The dividend does not eover any statod period.—
V. 85, p. 1385.

Oolumbus (0.) Railway & Light Co.—New Steck for Cop-
trolled Company.—>see Columbus Edison Co. under “Indus-
trials™ below.—V. 835, p. 864,

Consolidated Traction Co., Pittsburgh, Pa.—0/fering of
697 BEquipment I'rusts.—Robert Glendinning & Co., Phila-
delphia, has purchased and are offering at par and interest
(netting the investor 697) 8280 ,000 69 equipment trust eor-
tificates, dated Feb. 1 1908 and maturing in 10 annual
installments on Feh. 1 from 1909 to 1918, both inclusive,
Tristee, Colonial Trust Co. of Pittshurgh. Secured by 50
new double-truck convertible motor ears, built by the St,
Louis Car Co.. costing 37000 esch, Cost of equipment,
$450,000; cush equity, 570,000, A circular says:

The Consolldated Tiaetion Co. of Pittshurgh [8 the most valuable street
riallwny property Iu Greatee Pitisburgh,  Dividends of 0% are pald on
$12,000,000 Consolldated “Traction preterced and 14, on $15,000,000 com-
mon stoek, while the company has no bonded debt of 118 own.  The Phlla:
delplila Co. of Plttaburgh owns o Iatge majority of both the eommon and
preferred shares and has deposited them as securdty for the Philadelphla Co.
consolldated mortgare and collateral trust 58, of which $15,138,000 dre
outatandiig. —V. 0, p. 627,

L0004,
Jin 1T (5
Jan., LY (gqu.)
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Delaware & Hudson Co.—Loan.—The compiny has ne-
gotiated a loan of $6,000,000 with IKuhn, Loeb & Co. and
the First National Banl of New York. The loan isin the
form of notes in denominations of §10,000 to 350,000, dated
Ifeb. 6 and maturing Aug. 6 1908, carrying 4 3% interest.
The proceeds will be used to take up a loan for the same
amount obtained a year ago for the Quebee Montreal &
Southern, guaranteed by the D. & H., which matures on the
6th and 9th of this month. Permanent finaneing, ln_\'ql\'-
ing the issuance of o somewhat larger amount of securities,
is generally expected to follow at a later day, when general
conditions are favorable.

Annual Statemeni—Reply to Critictsm.—In reply to the
suggestion that the present dividend rafe is not justified,
the management has made public the statement of earnings
for the ealendar year 1907 and 1906, whiely is given on o pre-
ceding page under heading “‘Annual Reports.”  An official
snys:

Thls stitement does not ook ns thaugh we had had ta borrow In(:u('-i'
to pay dividends with, anid this gtatement would look even betler b week
from now when one or wwo dividends of aubsidiary Huea which are to be
declaretl finve been added, TC Ehils attacle s on the level why do those
who malkce It hide behind these attorneys? Why don't Lhey come out ln
the npent  We belleve 1t to be o stuck market attack. A sinllie attaelk
was started. lise sommier while our Presldent was slok, That was
market attaek and falled,

Move by Holders of Convertible Bonds.—Ward, Mellen &
Woodbridee, attorneys, of 82 Liberty St., New York, gave
notice on Jan, 29 that they have been retuined to protect
the interests of “the holders of a lurge amount of the converti-
ble bonds of the Delaware & Hudson Co. and of the Albany
& Susquehanna RR.?  The identity of the bondholders in
question is not disclosed.

In a letter addressed to the Publie Seevice Commisston for the Second
Distriet of New Yok the ntiorneys vxpress the helfer thay the company IS
}Iri!'!fl.l! excessive ddividends, that its 1ssues of new securltlies In recent yonrs

W been uadoly fnrge, that late sequisitlons hive been unwise and have

beain made at extravagant prices, and that one or more of tho officials

lve profited thereby. 1505 w50 asgerted thatl the company bas 4 Ooating
debt of $12,000,0005 Whit antharity, If any, there exists for these naser-
tlong doea not appenr, but the attorneys deslee Gpportunity Lo be heard
bzfore the Commisslon glves 1ta approval to any new lssues of scourities.
(See rull statement In "New York Sun' of Jan, 30.—(V. 86, p. 228,

Grand Trunk Pacific Ry.—Offering of Debenture Stock in
London —Under date of Jan. 14 the company offered by
advertisement in London at 949% of par value a block of
£1,000,000 495 debenture stock (ranking pari passu with
£1,000,000 of such stock already issued), subject to redemp-
tion at £105Y% by the company at any time after March 1
1936 on giving one year’s notice. Interest payablo March 1
and Sept, 1. A full half-year's interest on the stock so offered
will be paid on Sept. 1 1008, Interest goarantecd by the
Grand Trunk Railway Co, of Canada, subject to the térms
of an sgreement  (see terms in V. 84, p. 570). Subseriptions
payable £10 per £100 stock on applieation, £15 on allotment,
£20 April 1 1908, £25 May 1 1908 and £24 June 1 1905;
or in full on allotment, or on the date for the payment of
any installment, under discount at the rate of 49 per
annum, An advertisement says:

The procesds will be applied 1n the purchasde of additional rolling stock
for the equipment of the rallway. Under artangemonts made with the
Grand Trunk Company thi rolling stock will e used by that company until
1605 requived by ths Grand Tronk Pacioe Ry, of willch 103 expected about
800 miles will be ready for traffie durlng the autumn of this year, This
stoelk forms part of 4 sum of $25,000,000 In Canadlan enrrencey ,or 188 equiva-
leat In gterling, nuthorized by Chapter 100 of the Statutes of Canada, 1000,
of which the directors ale cmpowered to ssue £3,000,000 1 4% debenbire
stock Lo the verma of a hy-law whloh has been duly passed as required by
phe Agt,  (Ses further partlenims In V. 84, po 5700 ==V, 84, p. 10402,

Grand Trunk Ry.—0//ering of Guaranteed Debenture Stack.
—See Grand Trunk Pacific Ry. above.—V. 85, p. 600.

Great Northern Ry.—Owunership of Stock Claimed to be
Hlegal—Government Suit,—Bee Tnion Pacific below.—V. 86,
p. 229, 108.

Gulf & Ship Island BR.—0/ (crt'-ug of 5% Car Trust-Bonds.
—Uramp, Mitchell & Bhober, Philadelpbia, have purchased,
and are offering at prices to yield the investor 6)4% per
annum,an issué of $H60,000 59 car trost coupon bonds dated
Peby, 15 1008 and maturing $23,000 semi-annually from
Aug. 15 1908 to Feb. 15 1018, both inclusive. Pennsylvania
Co. for Insurances on Lives & Granting Annuities, trustee.
Tax free in Penosylvania, A circular says:

These cir trust bonds in all amount to $400,000, secured by eaulpment, ns
follaws: 800 frolght carg ab $T74 eacl, $387,000; 2 passenrer coaches at
$6,000 ench, $20.700; 1 chall passenger coach at $12,740) 1 combipnstion
bhageage coneh at $6,10560 1 baggage car ot 84,706, 2 passonger locomotives
AL 515,500 each, $31,0000 6 frelght locomolives nt $15,250 each, $01,500:
makling total cost of §6062,800; the oxcesd, amounting to about 17%, 18
pald by the raltrosd company. The company owns and operates 307 mlles
af standard-rauge road, extendlng from a connection with the Iligols Cens
tral RR. at Jookson, the capital of .\ll.-{nl_snlélul. Lo Guifport, Miss,, which 14
one of the most bnpartant ports on the Guif of Mexieno. The compiny hos
pald 45 dividends for the past ve Fears, and 1t st movtgnge bonds wre
n Imf::]l Investment for savings banks of New Hampshive,—Compare V. 85,
p. R0,

Houston (Tex.) Bolt & Terminal Oo.—Houston Terminals.
—This COMPIILY it i announced, will take over the tracks
and ather property at Houston now owned by the Gulf Colo-
rado & Santa e (Afchison system) a8 the nueleus of the
important termingls to be built, at o ¢ost of several millions
of dollars.

Pin Atohlson, St Louls & San Pranoisco, Tinlty: & Brazos Valley and
the St Loonls Byownsville & Mexied are all Interested. Work on the new
Bultdings 15 to begln dt once. Sos V. 85, p, J40.

Illinoia Central RR.—Financial Plans.—At the divectors’
meoeting on Jan. 29 plans for financing the company’s capital
requiraments were discussed, but aetion was puatponml for
a subsequent meeting, I current gossip is corvect, an issue
of perhaps $10,000,000 or more, either stock, bonds or notes,
may be deeided upon.—V, 85, p, 15706,

/[fraser.stlouisfed.org/

Interurban Railway & Terminal Co., Cincinnati.—\Vew
Bond Issue.—This company on Dee. 31 1907 filed a mortgage
to the Cineinnati Trust Co., as truster, to seeure an issue of
$1,650,000 5%, 20-vear bounds dated Jan, 1 1908; interest
payiable July 1 and Jan, 1. The company.reécently reduced
the amount of honds outstanding under its mortgage dated
Jan. 1 1903 from 22,500,000 to 21,650,000, through exchange
for $1,000,000 69, non-cumulative preferved stoel, ‘The new
issue, 1t is stated, will be used to take up the remainder of the
bonds outstanding under the old mortgage. The “Cincinnati
Inquirer’ of Jan. 24 says that a deal has about been com-
pleted by which all except ]pe)ssihly $50,000 of the bonds pass
into the hands of George H. Worthington and associates of
Cleveland, the common stock remaining practically in pos-
session of the parties who originally owned it.—V. 85, p. 469.
~ Kansas City Railway & Light Go,—0/[ering of 5-Year 89,
Convertible Collateral Notes.—Kuhn, Loeb & Co. and Blair
& Co., both of New York, are offering, by advertisement
on another page, at 969 and interest, yielding the investor
about 79 per annum, the unsold portion of $4,125,000
69, 5-year convertible collateral gold notes, series “A,'" due
Sept. 1 1912, part of an issue of $5,600,000, The re-
maining portion of the issue are designated as series “B.°
and are non-convertible.

The notes are sceured by the pledye with The New York Trust Co., as
trustee, of al leaat
$8,500,000 notes Met. St Ry OQoof IO, | $2,805,000 K. Q, By, & Lt. Cu. tom
1,000,000 notes K. O, Etee. L, Co.| 2077000 K. C. Ry, & Lt. Co, pref
and of such securities of the subsidinry companies of the Kansas Clty Rall
way & Light Co. a8 sre pledged under the Indenture of May1s 1003 securing,
the first Hen refunding gold bondssubjeat to the prior len of said lndenture
Tlhie serles A" notes are convertible on and after Sept. 1'of this yeir into
ros of the common stock and 7 shares of the preferred stoek. Tha
%0 redecmable at the option of the company it par and Intorest
oy elghit weeks® notice on any lnterestdate beginning Mavelh 1 1009,  Divi-
dends on the preferred stook at the rate of 595 per annum have been pald
sinee June 1 1004, the surplus theraafter from the operations of the fseal
year ending May A1 1007 having been $573,068. The earplogs, fross and
net, show Adn Inerease Tor the corfent fsonl year. See further partleularcs
fn V. BB, p. 284, 300, 460.—V. 85; p: 600,

Lake Shore Electric Ry., Oleveland.—Reporl,—For calen-
dar year 1907:
Yer—
1907 ..
Loon . T -
—V. 85, p. 1046,

Lake Shore & Michigan Southern Ry.—Change in Dividends
of Controlled Companies.—See Cleveland Cincinnati Chicago

St. Louis Ry. above and New York Chicago & St. Louis
RR. below.—V. 85, p. 1576, 1574,

Louisville Bridge Oo.—Decision—Fund Awvailable for Divi-
dend —The Kentucky Court of Appeals, the court of last
resort in the State, reversing the lower court, on Jan. 14 held
that the Pitfsburgh Cineinnati Chicago & St. Louis is liable
to the bridge company for the item of $144,329 claimed
by the lutter.

Thia ltem was reserved In the settlement made an Dee, 12 1003, 1o the sult
brought by the minority stockholders, as the only coptroversy hetween the
parties, the guestlon bhelog as (o the respective Habllities: of the Loulsville
& Nashvllle and Pitts. Cin. Chle, & St Lmis. The judgment divected to
he entered nyalnst the Pitts, Cln. Chig, & St, Louls 1s for $144 320, with
Interest from Jan, 11 1004, This judgment, when collected, we aro In-
formed , will be'pald edtively to the bridge company and dlstributed among
15 stockbolders a5 8 back dividend under the settlement of Den, 12 1003,
No part of It goes to the L. &N, or to any other rallroad conipany excopt
o4 such rallroad company may bie the aowner of stock In'the bridge company.
Compare V., 70, p. 2747,

Louigville & Nashville RR.—Favorable
Louisville Bridge Co. above.—V. 86, p. 229,
(The) Hudson Companies (Tunnel Railroad), New York
City.—Notes Offered. —Harvey Fisk & Bons, New York, are
offering at par and interest a blogk of this company's 69
seeured gold notes dated Feb, 1 1908 and due Aug, 1 1910,
but subject to eall as below stated; interest payable Fely, 1
and Aug, 1. Standard Trust Co., NewYork, trustes. Issue
limited to 515,000,000, secured by depogit of 522,500,000
first mortgage 4149% bonds of the Hudson & Manhattan RR.
(V. 82, p. 804), being part of the 851,000,000 of such bonds
issued and issuable on pecount of the compuny’s large ter-
minasl building in lower New York (V. 83, p. 1461) and the
extensive system of tunnel railways which, except for the
portion between 23d and 33d streets, New York, is expected
to he completed and in operation about the end of the present
calendar year, conneceting Jersey City and Hoboken with
New York City, as shown by map on page 71 of our “Railway
and Industrial’’ section., An additional block of the first
morlgage 4348 is reserved to retire 85,000,000 New York &
Jersey RR. first morigage 30-year 5% bouds due Feb, 1
1932, but subject to call at 110, which are still outstanding,

A circular says in substance:

The Huldson Companles, the copstruction l:umplmi' formed to bulld and
equip the tunneis, rallroads, terminal bulldings and power bouses of the
Hudson & Manhattan RR. Co., has a pnlll-un capital of 21,000 000, of
which $10,000,000; ity preferred stook, has been pald o o casii.  OF this
suin §5,000 000 has been Invested In New York Uity real estate, slivated
largely ot 6th Ave, and 320 and 334 streets, In excess of that covered by
the Hudson & Manbattan BR, Co. mortgaes, except that such mortgage
will cover the rallroad conipany’s perpetual right to Its undergronnd tep-
minal staslon to be located on such propercty, = 8

The notes wre securéd by the pledge of Hudson & Manhattan RR. Co.%s
fimt mortghyge 4 4% convertivle gold bonds (tsx-¢xenipt in the State of
New York) av phe rate of 81,300 par yvalue of the houds for cach 51,000
note outstanding, that Js. $22,500 000 bonds for the entire lsgue of notes,
tha honds themgelves bolog & part of the bonds somiug o the Hudson

Compnnies on account of Work In process of completion, as herelnaftter
desoribed,

The notes are subject to redemption on oy interest date upon 30 days’
notice at par and Interest plus o premiom of 1% per anmum upon the prin-
elpal from date of redwmpilon to maturity, and the prvilege 15 glyen to
tho holder of any pote upon redemption or at maturley 1o recelve, in et
of the money payabile théercon, sald bonds for the samie prinelpal amount
ns snld notes, 3

The tunnels from Hoboken (oeluding the Hobolen terminsl) to 14th St
In the City of New York are practlcally completed, 'Trial tralns have
already been run, and the regular secvice Doetween thode polnts will be

(Troxs.
-~ 20185101
S00LT 20

Net.
£301.602
J84 462

Int. Potd, Bal. , Sur.
$204,070  $122.529
254,108 130,204

Decision. —See
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openid In a few weeks, A scotlon of the subway between Jersey L‘.lt.?' and
Hoboken remaslns to be fnished; snd the downtown tunnels from Jersey
Olty to the Chureh Strect terminal In New York are completed, with the
exception of about 1,000 feet, the distance from the New York pler line
to the termiinal.

The Termingl bulldingy at Church, Cortlandt, Dey and Fulton strects
are rapldly nearing completion, and we are assured that they will bo ready
for occupancy prior to Alay 1 next.

Provislon has been made 1o the bulldings for appropriate ticket offices,
baggage rooms and other facllities for the passenger traffle of the Pennsyl
vanla, the Erle, the Delaware Lackawanna & Western, Lehlgh Valley
and New York Susquehannn & Western rallroad companles, and other
rallroad eompanles wii lined terminate at the Noew Jersey water front,

These bulldings are alieady Ihrrely ted upon long le
desirable llst of tenants, Inel i megle Steel Co., Amerlea
Co., Amerlean Steel & Wire Co,, 1 States Steel Products Export Co,,
Nuational Tube Oa., Genecal Blectrie Co., Amerlean Locomotive Co., Rall-
way Steel Spring Oo., Ametlean Brake Shoe & Foundry Co., Erle Rallroad
Co. and Sonthem Rallway Co.

The power house In Jersey Clty 18 also neating completion.,

There has been cxpended by the Hudson Companles to Dee. 31 1907
upon the Hudson & Manhsttan system, Ineluding tunnels, statlons, power
houses, termipal bulldings, equipment, electrical and other machinery,
and expénset ineldent therdto, the aum of 34,100,164, H

The proceeds of the proposed lsane of notes, with present avallable re-
sources, will, according to prosent careful extlmates, complete the terminn
bulldings, power honses and storage yard, and lpl'l.wl: ¢ for pasa 'y
baggage and expross Lanspartation by 2 tunneal anc subway svatem  from
the terminal gtations of the rallroads mentioned, termonting in dursey
City nod Hoboken, sud from the terriory served by the trolley svatem of
the Publle Service Corporatlon of Now Jersey to the Church St, terminal
In downtown New York, and by way of Morton, L'hrl-nn{z‘.u,-,- and Green-
wilolt strects and 6th Ave, to 23d St In uptown New York., The system,
thus ceseribed | will, a8 now planned, be ready for operation about t‘m ond
of the present calendar year,

The opening of the gection on 6th Ave: Trom 230 St to 33 St. will awalt
the préparation of the 33 St. terminal,

From the rentals on leases already mide,; and from a very conzervative
estimate of the edrnlnes of the tunnel raliroad when completed’, a net revenue
of 54,000,000 per anpum can safely be antlelpated—an amount largely
In excess of all' ixed eharges,—V, 83, p. 1005,

Hudson & Manhattan RR.—Notes Offered,—See Hudson
Companies above.—V. 85, p. 1005.

Metropolitan Securities Co., New York.—Suit.—Sce New
York City Ry. below.—V. 85, p. 531.

Mexican Tramways Oo.—Listed in London.—The London
Stock Exchange has granted a special settling day and quo-
tation for the $6,000,000 common stock in shares of $100
each —V. 83, p. 1471.

Milwaukee (Wis.) Electric Railway & Light Oo.—Finan-
ctal Statement.—See “Annual Reports,”

Entire Common Stock Sold to Allied Milwaukee Light, Heal
& Traction Co,—=8ee veport of North American Co. on subse-
quent pages of this issue.—V. 85, p. 160,

Milwaukee Light Heat & Traction Oo.—Bonds, &e.—See
Milwaukee Electric Ry, & Light Co. above, and also under
Annual Reports on a preceding page. V. 85, p. 160,

Missouri Pacific Ry.—Notes Offered.—The unsold portion
of the issue of $6,000,000 t.\-.'u-yuur_<:ullnh~rr.11 (%% conyertible
gold notes referred o at length in our last issue is being
offered at 99 and interest by Tailer & Co. as per advertise-
ment on another |l:ru.:f_.-. These notes are seoured by deposit
witl the Equitable Trust Co, of New York, a8 trustee, of
$12,000,000 first rofunding mortgage 30<yvenr 69 gold bonds
of the Kansas & Colormdo Pacifie Ry., doted Feh. 1 1908,
guaranteed; principsl and intergst, by endorsernent by the
Missouri Pacific Ry. ‘T'he notes are convertible at par, at
option of the holder into these bonds. The bankers have
prepared a map showing the location of the lines of the
Kansas & Colorado Pacific Railway, which make a con-
neeting link between the Missouri Pacifie sysfern and the
Denver & Rio, Grande and, tl_u'uu,';h that system, via l_'ln'
Western Pacifie Railroad, will form part of the throngh line
from Buffalo, Pittshurgh, Chicago and 5t. Louis, via Kunsas
City, to Ban Francisco, 'This map will be found in our ad-
vertising columns in connection with the advertisement.

The new mortgage securlng the Kanses & Colormlo Pacilic Ry, rst
refunding 09 bonds due Feb 1 1933, Into which the new notes will be
cangvertihle, wil privide for Lhe refunding of Its present ontstanding bonds
which are now held: by the trus 1 nf the Missourt Pacllle By, collatertl
Lroat 65 1017 and 1020; aAlso Lo pravide Toe wdy nade by the Mg
Pacite Ry. Co., it ¥ for the eanstretion or wistblon of new ralleoad
and alzo for Improvements, (Compare V. 86, po 0:200)

L AS0 Miles Rosd (nearly aifdn Konsts) covered by Kan. & ol Pae. Refunil
fng “Maortyiga
Milas.
1., Ottawn, K. oMo, Pac, Ry, (82 miles went of Knnsas Chty) to
Colorad State Line, wienee da. Pag, Hines extend to Puebio and
Denver, (ol il —s a2 m e B e i e e
Forn Seatt, JCen,, wosterly, via Wichita o Klowa, Kan.,, and
Oklahoma Stats =
West Wiuhita, 1
ORI B s e aa s o R s S £ .
Fort Seort to Topelen (131); Monteith June,, Mo, west to Mudiann
(101 rilles), - s o o TS e e el e s
Chetopn, Kan., westerly o Larned. Kan, (278 miles) braneh Dase
tor b Arkansas Cliy 20 miles oL .o s e s ¥
L Dorads t0 MePhesson, Kan (62 mitles), and other short lin
7. Vordigris Valley DIy, Leroy to Deoripe dund,, Kan.
— V. B0, 1. 020,

New York Central & Hudson River RR.—Lease.—See

New York & Ottawa RR., below.—V. 86, p. 168.

New York Chicago & St. Louis RR.—Annual Stalement.—
See “Annual Reports” on a preceding page.

Dividend Inereased.—The direetors on Tuesday declared
an annual dividend of 5% on the 311,000,000 second pre-
ferred stock (entitled to 59, non-cumuliative), payable
March 2 to holders of record frob. 7; contrasting with 497
paid in March PO07, 3% yearly from 1902 to 1906 and 29, in
1901. The Lake Shore & Michigan Southern owns 86,240 -
000 comimon, $6.275,000 second preferred and $2,503,000
first preferred stoek,

Annual Divldend Record (Divfdends Payable Yearly i March.)
3. 'O4 TG, 196, '9T. U8, 100, 100, 01, '02t0'06. 07, ‘08,
Firat pref_..- 3 4 6 % 0 2 o &5 65  bycarly. B B
Soond DL Lics . ee (as as == 2 ] yeurly, 4§
—V. 84, p. 927, 163
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New York City Ry.—Suit Against Metropolitun Securities
Cao.—dudge Lacombe in the United Btates Circuit Court on
Jan. 27 granted to Receivers Joline and Robinson permission
to sue the Metropolitan Securities Co. and eleven former
diregtors of the two companies to recovor $2,797,200 and
any other sums illegally diverted from the New York City
Ry. in conneetion with the sale of its 10-year dehenture notes
to tha Metropoliftan Securities Co. at 70 and the redemption
shortly thereafter of the larger part of the notes at their
face value or otherwise,

Conmsel fop the  defendants
cill D¢ no | reg 15 s perscoally and that  the
sult  Involyes only & ardy N o accounts between the' two eom-

aoll of one ol ew  York QlLy By belng 411 owned
Thie transne vhich the sult Is hraueht nre the gane,
ed, a6 were Investlgated by the Stite Ridleal Commlsston o
15 the vesile that the charges based therean were dismilsged ,
e eane fone of the recelvers that hero
LAt ques-
wisduent msoly Y. la} the
all eoncerned that whatever
A to he made or explanitlon o In pespect of transiotions
hlehe ave begn the subijeet of considerable eritfelem should e D ntetd
In a Judlelal procesding Whers the fullest Investigation ean be miade and
the rignta und cquitles of all parties In Interest adequately protectord,—
V. 86G. p. 100, 104,

New York & Jersey RR.—Company's Bonds Still Outstand-
ing.—sSee Hudson Companies above.—V. 80, p. 1112,

New York & Ottawa Ry.—Lease.—The lease to the New
York Cenfral & Hudgon River RR. Co. in offect sinco Feb,
1905 hiis been renewed for one year from Fob, 1008, Com-
pare V. 82; p. 934.—V. 81, p. 265.

~ Norfolkk & Western Ry,—Offering of Convertible Bonds.—
Brown Bros, & Co., New York, have igsued & cireular recom-
mending the purchuse of this company’s 4% convertible gold
bonds, dated June 1 1807. Authorized issue, $44,000,000;
outstanding, $14,500,000. (Compare V. 83, p. 1471; V. 85,
p. B0.) The eireular says:

Tliesd honds are pob secured by mortgage, but are o debenture abllgation
of the rallway company,  In the Indentive (b 18 provided that on any defanlt
In Intereat or principal continuluy tor 00 ‘|ﬂ5-_1 the trudtees shall, on the
request of the holders of 267, of the total amount of bonds outatanding,
declare the prinelpal of the entlve Issue to be due sod payable Immedintely.

The proceeds of the outstanding honids were to be applled as follows:
Construction of branches and suli.-ﬁdl-:ry Il T e 55,821,000
Conatruction of second track, pasalng stdings, yards and mi -

I - 0,200,000
Naow I e -ea 3,880,000

These expenditures are 4 part of the grund plan of sclentile Improveinonts
undertaken by .the company about six yeirs nigo and now drawing neasr 1ts
voneltsion. In consequence of the enlnrgement of yards, rediction of
grodes, strengiiening of llae, double teneking, and Inerease n anmount amnd
capacliy of enillpment, Norfollk &V ern s besn able to Inerease. (s
trflie OO, 1N six years, and to hsndle (6 more ceonomically thian any olher
vorld, with ong or two possible (and mbior) exceptlons.—

atatement waying  there

Horthern Pacific By.—Ownership of Stock Cluimed to be
Iflz‘_r.:-.ci—(:m-g:mmmgt Suit—See Union Pacifie below.—V., 85,
p. 1078, 1083, 1087.

_I’annaylvanja. RR.— Inerease in Passenger Rates,—In
view of the rvecent decizsion of the Pennsylvania Supreme
Court on the 2-cent fare Iaw, the company announced on
Jan. 25 that on Feb. 1 all its passenger rates and ticket forms
will be put back on the basis in effect prior to Oct. 1 1907,
when the Act beeame operative, A press dibpateh from
Philadelphia said:

Tils means thist one-way rates will be leted ngalt to 25 cents a mile
on sl those Unes Ly this Pennsyivania RE. system which eome within the
geope of the court's declslon.  The company announced also that the cases
af the Northern Central By, and the Phlladelphia Baltimore & Washington
BRR: now pending In the Common Pleas Cotrt, will he trled out, and (hat
until 1'll nal declsion 15 reachied the thee-cent muximum tate will apply on
these lines.,

mmf-offelally 1t was stated for the Phlladelphia & Reading Ry, that the

andy will not now ndvance 11d one-way or other fare more than the
tworcentsa-mile rate. It Is Intimated that no.action will he taken until
the Reading's case 18 Geard and settlod,

Hoth companies Annotres that all fokms of commutation teloets lasued
prior.to Oct, 1 will he sold on Feb, 1 on the spme teérms, and that arter
sarch 1 elerleal tlekets at half rates will bo issued again,  Compare V. 86,
1. 280,

Philadelphia Co., Pittsburgh.—FEquipment Trusts of Con-
trolled Pro Perty.-—-t-?t‘e Consolidated Traetion Co. of Pittsburgh
nbove.—VY. 86, p. 53.

Pittsburgh Oincinnati Chicago & 8¢, Louis Ry,— Decigion.
—aee Louisville Bridge Co. above.—V. 85, p. 1647.

Pittsburgh & Leke Erie RR.—FEarnings.—For calendar
years 1907 and 1906: :

Yeur—  Plasenger. Frelght, Erp.dc Total (fross, ”.u-:r': Erp. NetEarn
8 ! $ 2 F

1007 <. ... 1,407,084 13,316,014 190,886 14 DLO 184 T1031,201 3084088

1000 .. 15287505 18,051,850 142,000 14,480,400 11,108,988 3,287 607

Brtdgr—"The dlyecta, |t 18 stated, Bave authorized work on I.h-; W
Ligtdee, 1,787 featdn lepgtll, aver the Ohlo Rlver ot Heaver, Pa.—V, 44,
0. N&8:

8t. Louis & Sen Francisco RR.—Notes Seld.—Hallgarten
& Co, have purchased ‘$3,000,000 6%, notes (ln.tcft J:l.!l‘ 29
and due Aug, 29 1908, subject to call on five days’ notice in
sums or multiples of $150,000. Denomination 350,000,
The bankers have placed the entire 1ssue, largely in
Burope. y 2 R :

Houston Terminals —Sea Houston Belt & Terminal Co.
ahove.—Y. 86, p. 230, ‘ .

San Pedro Los Angeles & Salt Lake Ry.—Government Suit
to Set Aside Union Pacific Control—Valting Trust.—V. 85,
Y. TU5. 1 )

South Ohicago Oity Ry.—Consolidation ‘{’lan.—-}:}eu Calu-
moet Electrie Street Ry, shove.—V,. 85, p. 601, . ]

Sonthern Paeific Oo.— Gopernment Suit to Set Aside Union
Paeific Control —See [Union Pacifiec below.—V, 36..[). 100,

South Side Elevated BR., Chicago.—leport—The results

for the year ending Doec. 31 were:
Y ethr— 1. Net, Charges.
1907 s ! 3645 448 205,009
1ng -~ - ! 74 G51.907 33700
—=V. 48 D

D, (425) . Hal. sur-
400,187 £a0, 082
ADD 177 1348 Va0
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Tallulah Falls Ry.—New Receiver.—Judge Newman in the
United States District Courb at Atlanta, Ga., un‘.lun. 27, on
application of the SBouthern Ry. (which some fime ago ac-
quired control) to which the road is indebted in about
£1,500,000 for advances used in extensions and improve-
ments, placed the latter in the hands of A. B. Andrews, First
Vice-President of the Southern Ry, as receiver. The matters
on which the receivers were appointed on Jan. 6 by the
Georgin State courts (V. 86, p. 109) were gottled last weck
and the reccivers discharged, bul steps were aboub to be
taken by creditors in North Carolina for f receivership in
that Stute.—V. 86; p. 109.

Terminal Railroad Association of 8t, Louis.—Correction.—
In the statement of earnings published in V_.‘S.";, [1.1[1-!7. the
surplus shown should be $287,062, not 887,062 as printed.—
V. 85, p. 1647,

Toledo Terminal RR.—Not Respansible.—Fred.C.Btevens,
the company’s Genernl Solicitor, under date of Detroit,
Micly,, Jan. 23 1908, writes:

Vvours of the 18th inst, lins bueen referred to me.  Mhe new ":]:nludu
'I'vn::ilrr;ﬂ 'i.tutll":m{l Co.'* 15 In no manner lable upon (he bonds of the Toledo
Riverstde RE, Co., and las nothing to do with (s propeety or aliios.
Nelther hos it any husiness relations with the Toledo Angoln & Western
Ry. Co.—V. &b, p. 1678,

Traction Power & Securities Co.—Sec Westinghouse Eleo-
trie & Manufacturing Co. below.—V. 85, p. 1649; V. 70,
p. 1089,

Trinity & Bragzos Valley Ry.—New Stock, &:e.—This com-
yany, besides changing its headquarters from Fort Worth to
huu:.tl-'m. hang submitted to the Attorney-General of Texas
for approval a proposed amendment to its charter inorensing
the Hmit of eapital stock from $300,000 to $500,000 to take
sare of future construstion.—V. 85, p. 865.

Twin City Rapid Transit Oo.—Keport.—For year ending
Deg. 81t
Yiur.
1067 - - )

1000, . - g 3 1t ] 11

Dividends Inelutte 795 (S210,000) LHA prerer in Eie coninon

vihrly, Ahp | wiownkbnge L 0,005.0000 In 1907, sgiliast $H12.500 In

1006, £ e owas appropeiited Tor canewinl
I A0 100G leaving a suipius of

S131.030 0 1007, e 42 D

New Dirveclor.—M. IKoon, has been eleeted a direetor in
place of N. D, Munn, resigned.—V. 85, p. 1578,

Union Pacific RR.—Government Suil to Sel Aside Controt
of Southern Pacific and Stock Holdings in Olher Hoods.—
Attorney-General Bonaparte on Saturday last issued the
following statemenl dn regord to the Government suit
about to be filed.

Drfendant Kaltrond The Avtirness Genvml has direeted that s LI
cquity L Dlgd Lo set ¢ @ orhe st pol oy thie U lon Puaifle B Co, and (s
subsldinyy comparations of ghe Siuthern Paclie Gl phis Pedra Los
Angolon & Sale Ladee i s st v ave declieed Ulegid cthe oy ieranip by
the Unlon Pactfe or the Oveon-Shore Line of gtock o the Santa e, the

arthern and Narthern Eavtlic, all of sald Mnes heine comnpetitons
Inlon Paclive, !

Ineestigation=—A lbqged. Monapoly —The Inter-State Conthierts  Cominls-
slon aome dme pea eomluoted anextanded iy =atlon Into the relatinngs
existing hetweet tie various Hoes ol soils en Ao trpis-coittinental
teaffie Tha conelusls o the Conmission mlfter sueh Dvestigntion wore
munnmed up s repd with Ao teatlimony; was submitted to the
went of Justh ewitlan, From the évid e goo ard-

frani Tndeja : iblom . thi llrpnrl:lu.-nl I Ived nt
talon that Lh clelolding vl the Unlon Paeine andd s subsialnry

I the other corparntions mentioned aboye s In direct vialatlon
afthe § nan Ack

The | srtment roenrds the sult s of the st importance, a8 [t s snught
by means thoreor to brealk up gubsrantinl monapoly of the transportation
Dusiness of the country bpetwoeer €F of the east and the
entive Pacliie Coast south of Portlsn

Mher Defendants.— Aulde from Ui
oher defondasnty 1y phe sull e ths 7
whiloh s the depositary Of 011 the st
Lenck LY whioh 1U I peguired. to give ill."ulil'-l 10 such po s may he
aatned by Me Harrlioan aid Me, Clavie for o periad of 'y There nre
nlso the following individu lofendanty, whonte alleged. Lo hinve concelved
and eartled. out the conep. 3. e Mgerimin

Balayce.
SOUT, 1306
Y1662

Lo Hirzy Divldenad.
17l FLeih,000
I 15 I02000

oy,
30,05

oI pan

yanles above named, the

e ezt Co. of Yorks
e Peilen i
L

w o complidued of to wiks 13,
Jaoob 10, Sehiit, Octo H, Kahn, James Stillean, dtenry G Frielk, Heury
1, Rogers and WiLamk AL Glarks,
Roluttons. with Sowlhern Piuctfte—1r ppponrs by the tegtimony in the
weglon - 0 the Departmant Lot poesmnination was formed about the
eipnline of the year 1001 by 15 1 aveiman of New York, the President
ran of tho exeoitive noird of the Unfon Paclflic, and dertaln of
3 for the purpuse of obislnlng o monopoly of sl trans:contl-
nEtkn ' srtatlon Bustness. The M nove mucde wis e nequlsition
of sufflelent staek of the Sontheri Paclite Qo to (nsure its controls  Thit
company owned o ne of rllronl extending rom New Orleans and points
in Texas on tilewater through California o Portiand, Ore.t also another
L trony Ogden, Doy o San Pranelzen,  The Soptheen Paciie had been
tor years une of the |In'lm'lu-tl ermpetitnrg of the Unlon Pagine. As the
result of sush control by atoele awngchlp the manheement of the LW con-
pantes hisa been amalea o ol glnee 1002 0 maforit
direators of the-Southiern Pacing have
tors of the Union: Paclle.  Oompetitlo
hesn sutsstantinlly elimhinted.
Relutions with San Pedra Lox Angoles & Solt Loke.—The San Pedro Tos
Anpgeles & Salt Lole: Road was projeeted as an ndependent Ine by W AL
Olark and his asdocintes Lo run Mo San Pedreo, an tidewater (i Qudifornla
theourh Log Anmeles o Salt Lol Oy hivlske connection 40 Wat phint
with thé Unton Pacine nnd witho tiie Gonld system,  After the worle of
eonntriction was I progoeas (he pacties i control of the Unlon Paciiie;
ments of Hornssing (tietion dosignel praverit the nequisltion of ne
sury vlehts of way, anil by threiatz of paralieling the lne, 1 conatructed,
a8 to render the samo unproftable. and by other means, ndoced Clack
poid Ky nssoelates to abandon thy sehieme of an Independent vosd and
Joln with the Oregon Shurt Ling, taking aver oertaln teack ownid or eon-
trollod by that eompany In Sontbhern L ety sl Epatern:N ovids, snd elving
t the Ofewon Short Line an equal stoclk Interest (n the San: Podeo Los An-
weles & SANE Lake Road with that held by Clarle and his hesoclates. o
addithn, teaffle aprecments and other eontraois wore made botween e
San Peidro and yvarloud corporstions Ineluded dn fhe Harrimon syatem, ko
ealled, whitah deprly i 1 Pedleo of It independence aid makes it in
gifect A part of v saihee
Rolationg with Other Roails

of the board of
iy nem bers of the board of dirce-
butween the two compinles has

l.
As tebhe Santa e, which s a competing
YUne with hoth the Tnlon P il Southern Pactile, IL appears that Mr,
Harriman and his associates o redd sudlelont Intereat fi” tho, Sehta 1e
Ho thist two membors of the Tl Acliio hoard=to wit, Messrs, Frick and
Rajers—heonmo and st are direeton oF the Santh Pey and the Unlon Pas
sitlon, purehnsed and atil holids & lar sck of Sinta Fe
it af the close unlon between thi Hnes competition
tent Deen deatroyed. The Oreron Short Line 15 also s
holderof laree nmounts of stock of the Nopthorn Pacile and Great North-
oin eallway oompanles.

[//fraser.stlouisfed.org/

in pursysnce of the plans of Mr. dlarriman and his assodlates. for soqulr-
Ing control of trans-continental traiffle, the Unlon P @ In 1001 secured a
afirity of the stoel of the Northern Paclfic Hy.
el pver to the Nortiern Seouritles Oo
preme Court of P 0 Statey that it v
Uon to hald the stoc 1 the
teibution was made aatong 1Ls
Short Ldpeaceglved feoni the
Gruat Northern pnd
owners of tha Chiles
competitor of the |
Paecltle and Gre
Speekil Counsel.

v Whilch was later
Whes 1t was held by the Su-
a8 1Hegal for the Iatler parpocn-
Great Northern and Northern Pacliie, o dis-
sholders, as o reault of whioh the Oregon
thern Securltles Co, staeks of: both) the
Northern Pael The I.wu.ml' pampunles are Joint
VB urineton Qulney RE. O4., witleh Is an netlve
@hon large torrltory ;. and the Northern
d Leompetitors of the Tinlon Paciiie.
1 i Hernl has engiged as specinl asslstints
for the purposas of this el Frank B, Kellogg and Qordenlo AL Sever-
nnce of St. Paul, who #cted as Counsel for the Inter-State Commerce
Commission In the Investigation reforred to.

Mr. Vanderlip ’f'erm.!mnrl}’_r,' Replaces My, Stillman af a
Director.—Yrank A. Vanderlip, Vice-Prosident of the Na-
tional City Bank of this city, lias been elected a director of
the Union Pacific and Southern Pacifie and also & mém-
ber of the exeeutive commitiees of the two companics to
serve in the next few months during the absenee in Europe
of President James Stillman,—V. 85, p. 910, 923,

West End Street Ry., Boston.—New Bonds.—The Massa-
chusetts Railroad Commission on Jan. 30 authorized the is-
suance of $700,000 15-year bonds, bearing not over 5%, inter-
vst, on aceount of additions already made.—V. 80, p. 109,53,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Agricultural Chemical Co,— Maturing Notes Pro-
vided for.—The company confirms the staterment that it has
arranged to take care of the $2,500,000 4149 notes which
mature Mareh 1, but will not immediately fund them, believ-
ing it wiser to borrow funds temporarily in the expectation
that six months later long-term sequrities will command a
much better price.

The oy sales for the hall-year which ended Doe, 31

normal nerease and the officlals state that the [
Hatl no apphrent &fect on the company, cotly

1007 showed a
ancial disturbance has
Iony even durbie the panie
80 B T34,

v
1$)Crlml having exceeded the estimates made enrly (i 1007V
403,

American Ica Co.—New Directors.—Atl the annual meeting
on Jun, 30 the following changes were made in the board:

Elected —Henry 0. Ide, Ashbel If, Baraoy, John Greenouph and Chirles
5. Bedford.

Redred ,~—\W. N. Bavier, Miles O'Brion and L, P, Allen.—V. 86.p. 51,

American Nursery Co., New ¥ork.—Purchasz.—This New
York corporstion has acquired all the real estate, properly,
business and good-will of the well-known F, & I, Nurseries,
Springfield, N. J.; the Bloodgood Nurseries, Flushing, L. L.
(established 1790); Frederick W, Kelsey, New York City,
and the New Jersey & Long Island Nurseries. ‘The capital
gtock, $100,000, is, it is stated, very smull considering the
propecty, resources and earnings. An official saye:

Thews old esthlillished and suecessin! converns will hereafter be vondueted
nE Dronches of g company under tne same loeal mapagomient ax hereto-
fore. ‘Phe conbpiny, with its exténded numsecies and dirées 1111!: rtatluns
of speplmen trees, T 1 1 boxwood; tralngd Trult troes, (&o., 18 Ine posle
tion to furnisi in wi or yetall quentities every regulatve for the com-
plete plantl L s, 8 telpnl street
plianting ' s he offivers

I*re v Flenier, Viee Bresident and

Treaw L P, Goodsell, Seeratary.

Amold Print Works, North Adams, Mass.—Credilors’
Commaitiee jor all Four Allied Companies.—The following
committee has been formed to represent the ereditors of the
Arnold Print Works and its allied concerns, the North Pownal
Manufacturing Co,, the Williamstown Manufacturing Co.
and CGallup & Houghton.

1]
realidont;

Bank; Danlet
on. H. Chaee,
'ried) ] rrlele ot Plsh,
Rlochnrdson, Terr I
Appllontlon  Beoomo a pacty Lo the e uld be matisd 1o the
Creditors’ Coammintee, Room 1115, 84 Statle St., Dostonp.,

All greditors of fhe four companies are desired to become
parties to the agreement prepared by the committee for mu-
tual protegtion. A consolidated statement of assets and
lHabilities of all four companies, exeluding a8 assets accounts
due from officers of the companies and us liabilities or d=sets
amounts due from the companies to esch other, shows:

Total Mabllltles, spproximately SH,000 s watal g
mately 81 1.000.000: In additfon, the bulldngs anc hinery, exclisive
af lands, foundatiops aud trooments, h been appralacd by an expere
appratier ot & total of spproximately $5,000 000, 80 that the total dssets
Npgupe In exeess of S16.000,000,—V, 86, p. 110,

Association of Licensed Cement Manufacturers,.—New Or-
ganizalion Representing " Nearly 709, of the Country’s Output 't
—An exchange has the following:

The Assotlation of Llgensed Cement Manufacturers was onanlized In
New York on Jan: 0 by the North American, Portland Cement Co., the
Atlas, Alphn, Amerlean, Lehigh, Lawrence and Vulcanlte Portland Cement
gompanles, and varlous other important companics In the East and West
Including the Dexter, Edlson, Nagaroth, Penusylvanla, Penn Allen and
Catskill, all of which have secured Heenses under the Hurry &' Seaman,
Edixon, Carpentes and othe llawrtu- controlled by the North Amierean Co.
Other appleations for membership have béen prégented and are under
mu:ism\c‘vi‘uu?‘m 1"I'}1e (}Tﬂ;‘.l.‘l_‘.'l ol t};e‘j\s i i
ptell, View:-Prestdent and Gonem anager of the Alpha Portland Cement
Lo,y Viee-Prestidont, Conrad  AMillee, President of tl:c I:{:xtcrdl*nrtiand
Coment Qo) Séoretacy snd General Manager, Alfotso De Navarre, Viee-
Presldent of the Atlas Portland Cement Co.

The purposes of the Association Include the peneral betterment of the
meohanieal and ehemieal processes weed In making cement, the mMprove-
ment of the quallty of cement, deallng with mattors of trafflc and ship-
meot, snd the establishment of an assoclation laboratery for téchnleal
tests and cxperimonts, s ounderstood that all existing and properly
cquipped coment plants will be granted leenses and admitted to member-
ahlp. :‘nriu-mgm of thie patents above referred to will he vigorously
progecuted.,

Nearly 70% of the output of the Portland eement Industry 1n this country
15 alrien rpresented by the Assoelation,

The North American Portland Cement Cp. was organized In the latter
part of 1900 (V. 83, p, 1416; V, 84, p. 103; V, 85, o 257) withia capital
atoole of 310,000,000, having among ts purposes the taking over from the
Atlas Company of the Hurry & Seaman and other paténts, and the leensing

R pssitd, approxl-

flation are:  Preatdent, A. F. Gor-
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thereunder of Portland cement manufacturers.  Durlng the past year the
North Amertean Company has been extremely actlve In prosecuting In-
Teingers of 1ts patents and in dequiring ather patents for the protection of
1ts lloenses.

Angther marked advance In the cement Industey was due to Thomas
A. Edison, who devised new burning king, together with several unique
methods of fuel consumptlon. In particular, he deslgned and had patented
a rotary Kiln 150 feet long and 7 to 8 feot I diametor, having a dally oapi-
Ity of from 700 ta 1,000 barrelz of cement, Until that time the largest
kiing In use were 60 to 80 feet long, 5 and 6 feet In diameter, with o, capacity
of about 200 barrels o day.

The adoptlon of the long klla by the Portland cement Industry Ingeneral,
and the consequent Infringement of the excluslve patents I:vl:i by Edlson
covering It, proved to be a fertllo source of ltlgation, which was only re-
cently terminated by the acqulsitlon hf the North Amerean Company
of the patents for long klins, burners and similar apparatus owned by Mr,
Edison. (Compare Fdison Portland Cement Oo. In V. 84, p. 278 V. 78,
p. 1277, 105: V. 76, p. ash,)

The Asseolatlon of Licensed Cement Manufacturers, with tts factlitics
for tests and experimoents, ts Investigation of mechanleal and chemlonl
prablems, Its establlshment of standards of quality and Its ssslstance in
obtalning [i)mnur slilpping facilittes nnd rates 1s expected to be of great
service to Its members.

Bay State Gas Co.— Purchase of Outstanding Income Bonds.
—Receiver George Wharton Pepper, Philadelphia, is now
purehasing the $507,000 income bonds at 81,070 cach, as
authorized by the recent decree of the United States Circuit
Court. Compare V. 86, p. 110,

British Westinghouse Electric & Manufacturing Oo.— fssue
of Debentures.—1This company, which early last year (V. 84,
p. 223) reduced its share capital from £3,250,000 (£2,500,-
Q00 being 69, preferred) to £1,875,000, consisting of £1,500 -
QU0 109, preferred and £375,000 ordinary shares, has a11-
thorized an issue of £300,000 prior lien debentures to ranlk
aheand of the £1,462,500 49, morfgage debenture stoelk
(£1,241,3063 outstanding), of which £675,000 is owned by the
Westinghouse Electric & Mfg. Co. See that company be-
low. An editorial in the London “Statist” of Jan; 11, quot-
ing a eircular, says in substance:

AL 5 meetlng of tHe debenture stoekholders held on Dee. 18 1007 i
f5sue of 300,000 of such (prioe len) debentures was authorized, In
order that the whols of this amount might be avallable for pPresent i
future needs, the Amerlean companfes agreed to acc pt In Hquidation
of the £186.374 owed to them Traction & Power Securitics Cos, slinres {and
adsets 0f the company) at par.” The lssue of £300.000 of prioe len e
bentures s requivéd for the purpose of repaying o dvanees from hankers,
expected 1o be reduced by February and Marveh to £100,000, to meet the
aceournts now due to the extent of £110,000, nnd (o meet additional pre-
quiretients on wecount of the expanslon of busliess to the extont of £00.000
The directors have declded to elinnge from July 31 to Dee, 31 the termin-
atlon of the Unanelal yedr. Conseguently, tHe next aecounts to he pro
sented whl eover two perlods—one frem Aug, 1 1900 ta Dee 31 19006 and
anotirer from Jan, 1 1007 to Dee: 81 1907, 'The eléven months ending
Nov. 30 1007 show a tradlog profit of £70,000 and 4 net profit of 2 7780,
aftér providing Ior fnterest on losns and debentire [nterest.  This rom.

Ares with 4 trading profitof £7,600 and anet 10ss of £44,745, vespoptively,
oF the tweive mant to dnly 31 1008,  Compare Iast annual Tenort 1n
V85, 156.—V, 85, p. 1678,

Columbus (0.) Edison Go.—New Stock.—The shareholders
will meet on March 2 to vote on authorizing additional com-
mon and preferred stoek, the amount to be determined at
the mecting of stockholders.

A block of 5100 000 preferred stock was recently offered to the shire
holders at pir. the subscription books eloslivg Jan, 24, over 380,000 thep a3 L,
It 1= sented, Hovioe been subscribed for. The suthorlzed cap tal stoel 18
now, e appents,; $450.000 common and $§550,000 6%, L'lIII\lIl{IlE\';_- prefarred,
An offieer of the eonipany was quoted onfan. 18 o ying: "“"T'he $100,000
of preforved stocls nove belng affereil o stockholders Wil be used to: reim -
hiurse thy Colombus l’.::!I\\':-‘s' & Lt Coy for money pxpended on our plants.
Fhe proposed inerense will bie for the same purpose, =V, 70, p: 1145

Consolidated Gas Co., New York.—Annual Statement,—
Bes “Annunl Reports” on a preceding page,

New Trustees.—The following new trustees were chosen
at the annual meeting on Sept. 27: Samuel Sloan, to suceeod
the late Samuel Sloan Sr.; Moses Taylor, to succeed Moges
Taylor Pyne; W. R. Addicks, to suceeed J. Augistus Sehop-
merhorni.  ‘The remaining ten trustees were re-elected —
V. 84, p. 231, 171.

Uonzolidated Steamship Lines.— pplication for Receiver,
—With the approval of the protective committeo ropresenting
the 49 collateral trust bonds of the Consolidated Steam-
ship Lines, a bill In equity wag filed on Thursday in the United
Btates Cireuit Court of Portland, Me., and ancillary hills in
Massachusetts and New York, applying for the appointinent
of raceivers for the Metropolitan and the Eastern Steamship
companies and the {Innmliitlul.l_'d Str_»:un_:shila Lines of Maing,
Pending the hearing of the application on Feb. 4, injunctions
Were zranted to preserve the status quo of the companies
merntionad.

Tive poiceedings In nll throe citles wore Brogent Dy Wilam A, Auller o)
Arlinkevon, Atass,, and petitlons for i Injuncsion were also fled by connsa]
foe A Mulle o e Herwind White Coal Co,  The Immedlile canse
of thie recclvesahin petitlon wag the fallure of the Bastern Steanship Co,
Lo {I W demantt note to M. Muller for 3105000,

r, Muller doelaces [t hils bellef that the Bastern Stoamshin Co. has o
tatal fantinge dehe of §1,350,000 and that the A stropoiitan Co. has x
Hoitine debt of $1.860 000, with nupaid il of $250,000 ind Interesy
en outsinding homds of $1.,200,000,

Finaneial Statement.—See “Annual Reports” on a pre-
ceding page,

Cireular.—The hondholders protective committee, Alvin
W. Krech, Chairman, in a ciroular addressed to the holders
of the 4%, collateral trust honds, under date of Jan, 25, Bay:

The positian of the cormpany 18 excoadiigly oritloal, nnid
action I3 talen 4 sevions depreolation In the Value of the securitles W ers
Ilying the martgage may result, The enring for the Immedlate dnineial
requiremients of the underlylng companles, the providing of additional
working capitil, the seeuring of efflclont management, nnd the conservation
of valuable equltles and ;[prﬂp.-;rtlg-a are dmong the most presiing neces.
sltleg, To what oxtent the proteotive cominittee n t the dig-
Integration of the properties will lh?)(:nd largely upon tde aperation
of H{.u bondhalders, by the deposit of bonds,  After (ol committen form
ulates g plicr, cach depositnge bondbolder will bs potiled by mall and
Wil have two weelss Ino which to withdeaw hils bonds under the terms or
the depostt agreement.  ‘Those bondbolders who have not vet deposited
are rr_rlncstm[ 1o 00 50 05 s00n o8 possible with the Bgultable Trust Co, of
New York, 15 Nassau Street, New York Clty, or Ol l‘.uumr Trust Co.,
A larye portion of the bonds has been alteady deposite

4.

nless prompg

Busten

Y 0. —V. 8y,
p. 1115, 6
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Edison Portland Cement Co.—FEdison Patents A cquirediby
North American Porfland Cemenl Co.—See that company
below.—V, 84, p. 273.

Eastern Steamship Co., Boston.— A pplication for Recelver,
Barnings, &ec.—8ee Consalidated Steamship Lines above,—
V. 84, p. 751.

General Asphalt Co., Philadelphia.—O/fieial Stidement.—
An official statement dated Jan. 17 1008 says:

The fseal year of the cunipany ends onJan, . The eatimate of carnlngs

for the tén months Ling Nov. 30 1007, shows net lelrs of approximately

(10,000, fram wh it be dedueted a sumn estlmated 4% over $200.000

i eost ol maintenance of pavements nhicelted by this company from

48018, i also the usual end-of-the-year adjustinents,

o as begn given to the ques of hiture dividends, and

I except of the mast eonsecviilve chardcter, should be drawn

from the Inoreased eamings of the ey tyear. Those Inereased earnlngs
reMult larigely fron an e

L
pansion and diverstlieation of the compriy'soutput,
to_seoure which lueee capltal expenditures hove Leen made. Althoush
nelal additlons have biéen made to the compuny's working oupltal
E Lie ewrent vear, further working eapltal fs <till requlred.  Suoh
additlonal eapital ean come only from surpius earnings.—V. 86, 1. 884,

Georgia Telephone & Telegraph Uo,, Savannah.,—Sold.—
See Southern (Bell) Telephone & Telograph Co.—V. 76, p.
3845,

Keystone Type Foundry, Philadelphia.—New Slock.—
This company, incorporated under tho lnws of Pennsylvania
March 17 1906, has inereased its capital stoek from: $500,000
031,000,000, in order to take eare of its growing business.

The rnrn}lmu:.* has no bonded or morteare debt,  Offfcors: Presldent,
P, Wayland Ayer; Viee-President, Albert ¢, Hradford: Treasurer, Sldney
M. Weatherly; Sceretary, Alfred N. Redding,

Keystone Watch Case Uo., Philadelphia.—Now Stock,—
Stockholders of record Jan. 31 have the right to subseribe
at par ($100 a share) until Feb. 20 for 10,000 shares of new
stock to the extent of 209 of their respective holdings  Sub-
esriptions are payable $40 per share, .-\{;lrtrh 1, 830 June 1 and
§30 per share Aug. 1.—V. 83, p, 1030,

Kirby Lumber Oo.—Prompt Payment of Coupons.—Cou-
pons due Feb. 1 1908 on the Maryland Trust Co. timber cor-
tificates of beneficial interest in Kivby Ltmber Co. contraot
with Houston Oil Co. of Texas are being paid to-day, this
being the first time that the interest payment hag been
yromptly made sinee the receivership began,  Compare

[. BG, p. 232, A1, i

Maryland Telephons Uo., Baltimore.— Veio Officers Repre-
senting Bell Interests,.—On Jan, 29 F. H., Bethel, Vice-Prosi-
dent, and C. IS. Bryan, Division Manager of the Chesapeake
& Potomae Telephone Ch.. were electid to the boprd, and
My. Bryan was made Viee-Prosident and General Manuger
of the Maryland Telephone Co. See V. 86, p. 112,

Metropolitan  Steamship o, » Boston,—A pplication for
Recetvership, Barnings, e —Soe C(rtlSﬂlitllltt‘.([ Steamship
Lines above —V. 85, p. 1465. J

National Gas Electric Light & Power Oo, (Holding Oom-
pany), Philadelphia.—Notes Brtended.—The $300.000 5%
convertible gold notes which fell due Jan. 1| have been
extended for one year, with the option of retiring them
July Lat par. The interest to July 1 hus beon paid in
adyance.

These notes hre convertibla upon demand loto the 095 }m-_lrnrrml dtock o
the camipany., el recently had outstandini slerred  stocle 3047 500
and eomnion st 51,200,000, The votes ave secured by deposit with the
Marehnnta' Trus v ol Ph”uil!‘!phln, trugtee, of gl of the §400,000 Rome
(N X500 G Eleatrle Light & Power Cn, stocke, all of the $250,0000 Port
Huroi (A1 ) Gas Co. stock, qll of the $300,000 of Joplin (Mo, Gag Co.
stoele nnd all of the $80,000 Goshen (Ind,) Gos Qo, stoel. The total eiir-
rent Nalillities of these four earporations wliose stacls ate pledged 58 aliove
shall not exeeed §50,000 durlpe the 1ife of these noles,

For the year ending May 31 1907 the Nutlonal Gas, Bleptrie Light &
Power O, reported: rlngs of constituent companles (there A soven
of these). SOT.088: other earnlings: $20.706¢ total, $127.000; operating ex-
penses. 22,7800 net earnlngs, $104,009: Intevest and commission on LT
conyertible notes, $23.166: nther Interest, $4,001: net profts, $77.146,
The net earnlnes of thre of the gperitine <-».ru|i1.-mlt.-.»i foy the calendae yenr
1006 werer  Rome (N, Y. Gns Electrle Light & Power Go.. $20.503;
Parn Huron (Mleh.) Gig Co.. $21,615; Gosten () Gas 0o, 87,0603 total,
408,838, The rh'-ll)lln Ging Co's earnings for 1905 were unfavorable by reas
s of the et that the mapnufacture of  artifola] gas wis discontinued
under n contrset providing for the Introduction of patiuril gas At 4 rate of
250, ped 1,000 feot,—V, B2, P 13RS, 18002 V., 84, p. 282,

North American Go.—First Annual Report.—Seo subse-
quent pages of this issue.

Statement as to Controlled Properties —See  Milwaukeo
Lleetric Ry. & Light Co. under “Annual Reports'; also
see item for that company ahove.—V. 86, p, 282,

Ohio Oil Co., Findlay, 0.—Inerease of Capital Stock.—This
subsidiary of the Standard Oil Co., incorporated in Ohio in
1887, has filed & eertificate of increase of eapital stock from
$10,000,000 to $12,500,000,—V. 85, p. 225.

Pennsylvania Salt Manufacturing Oo,—New Stoek Listed
in Philadelphic —The  Philadelphia Stock Exchange has
listed $750,000 additional eapital stock, making the total
listed $4,750.,000. Compare V. 84, p. 225; V. 85, p. 867.

Philadelphia Electric Co.— Declaration of Dividend of $1
per Share (0% on Amaunt Paoid in), dpplicable to Payment
on A gsesiment ”{ $3 50 a Share,~The diréctors on Tuesday
declared a “stook™ dividend of “$1 per share from fhe surplus
of the company, payable Marveh 2 1008, to stockholders of
record at the close of business of Feb, 20 1908, This divi-
dend will amount to $1,000,000, or 10%, of the paid-in
capitsl of the company.” The total surplus as of Deg, 31
1007 is estimated in Philadelphin as about §2,200,000.

The board also called “an agsessment of $3 50 per share
on the stock, payable it installments of 32 25 und $1 25 on
March 2 and June 1 1908, respeetively,  The dividend
declared maybe applied upon the payment of the firstinstall-
ment of the assessment, so that tﬁu- stockholders will haye
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to pay but $1 25 per ghare in eash on March 2 1908." There
are) 1,000,000 sharves of $25 each, on which 405 (810 per
shm’r:)iha.s already been paid in in cash.,

g President MeCall makes the following statement:

This ts the first call made upon the stockholders for additlonal capltal
slnee April 1004, Slnee that tme lsrge sums have been expended upon
permanent lmprovements and extensions, ncluding 520 duct milles of
underground condult Lnid; also 322.7 mileés of underground eable;
af overhead pole lne ereeted: Inerease of lnrge central station atc
St.owhart, Schuyllidll River, to three times ILs previous capacity: ©
purehased and tiree new sub-statlons erected st Marshiall I
lIll:&v Arch St, and 40th and het stroets: alsa [a hang
bullding at the s Vest T vof Lot pnd Chestnob "E,

‘Phese expendlt wily mat out of earnlngs and from loans
and bave been ma the Increased dempnd for cleotrieity for
HUght and power.  The money deplved from the present eall will pay all the
Nogting debt (understood to be hétween $200,000 and $800.000.—Ed.) . and
will :rnvv A conslderable balanve In the treasury for Lhe compaty’s requires
men te.

I
e new] offlee
ks

CGrowth of Annual Gross Earnlngs.

1007 (eat) 1008, 1005, 1904, 1003, 1901,
L) 3 3 5 5 ]
A050,000 4,303,878 4,104,114 3,873,011 0,605,045 4,482,412 3,205,071

—V, 86, p. 173,

Realty Associates, Brooklyn,"N. ¥.—New Officers.—
Vice-President Frank Bailey has been eleeted President
to succeed the late John D. Hicks, Clifford 5. Kelsey,
hitherto Second Vice-President, was elected First Vice-
President. See annual report in V. 86, p. 106, 55.

Seattle (Wash,) Lighting Co.—Debenture Bonds.—Iinan-
cial Statements.—IH. I, Holtz & Co., 620 New York Life
Building, Chieago, who are offering for sale a block of this
company’s 450,000 10-year 6% debenture gold bonds of
$1,000 each, dated July L 1904, due July 1 1914, but re-
deemable on any interest date at 101 (interest payable Jan.
1 and July 1), say:

Wihlle these bonds remalo unpald, no mort o can be plueed upon the
property o additfon to the Aest morteage bonds ol Iy puthorized,.. The
compuny has Just completed o thoroupehly Wadern ens At nope
Ing capacity of aver 2,000,000 cuble feet of i o r i
the munu’fv. The company recently sold a traet of real estate iy the vel
of Seattle for approximately 1,000,000, anid this poney had heen depos
with the trustees muder the mortgsge of the .-..,-..;,_—.g:r 1 e exponded for

perimanent betterments and baprovenents to the plintg and propertles,
on gocount of which no bonds will e tesued.

Fingnclal Statement Sept. 80 10207,

Elrst mortgage 58 which have bedn sold and are outstaniding - 5187000
Flest mortgage 68 reserved by trustee to rotire o lice amount of

Seattlo Gas & Eleotrie Light st g, due July 11012, o 720,000
Plrst mortgage 55 reserved 1o be lssued for 0% of tho cazh cost

ol pernisnent ex stong nnd additions, and then only pro

vided the net earniugs for the preceding calendar sear sunll

Have bedn equal to twice the bond Interest. - ..o

1002,

TEL,000

<A 00000
450,000
S487,119

o= RddR00

145,000

840,719

Total st mortgage bonds suthorized. -, .- ..
Ten-year 65 debenture bonds. . .- oo
Gross carnings year endlog Sept, 30 1007
Net earnings after thxes, &o
Bond fnt o o
Stieplus - L

Compnre Ny pa 1000,

Southern New England (Bell) Telephone Oo., New Hayen,
COonn.—New President.—John W. Alling, a prominent New
Haven Attorney, lins been clected President to suceeed the
late Morris . Tyler. _

Inerease of Authorized Capital Stock.—The sharehalders
on WJan, 28 approved the proposition to increase the limit
of cupital stocl issue from $8,000,000 to $10,000,000. See
V. 86, p. 178, 'The capital requirements for 1907 are
mated at about 5770,000.

[esulty for the Caléndar Vear,
(Iross NEL ies. (6%
- SA/1E3708  S42X0180  $402,0306

1,700,144 EEA TR 07,500

Vear—
1907 -
tong i e
V. 800D, 173,
Standard 0il Co.—New Stock for Subsidiary.—See Ohio Oil
Co, above.—V. 86, p. 173.
Tonopah Mining Co.—Quarlerly.—For the three months
ending Nov. 30 and Aug. 31 1907 respectively:
& mog. Netval'n Nit Aflsedl. IMes,  Hal've, Tolal.
ending products Faen'gs,  Inc'me (25960 Surp,  Surplus.

Noy. 30 1007. . $848,107 $201.142 $10,504 $250,000 851,650 53,404,858
Aug, 31 1907 .. 902664 383,257 18.250 2500000 161516 5,413,332

In Dee, 1907 aetion on the dividend was deferred, Com-
pare V. 85, p. 1649,

Union Ferry Co., New York.—=Reduction in Service —Ow-
ing to the heayy loss of passengers, amounting, secording
to one aceount, to 269, occasioned by the opening on Jan. 9
ofjthe tunnel between New York and Brooklyn (see Inter-
borough Rapid Transit Co, in V. 86, p, 108), this company
on Safurday last changed the day sehedule on all lines, save
the Oatharine St, and the Hamilton Ave., from a 10-minute
to a 15-minute headway, and beginning last night discon-
tinued the operation of night boats as follows:

Fulton ferry between 050 p. i nned 5 4. mo Catherine: St. Letween
§p.omand oo, m, and Atlantle ferry between 1010 poora. and 'S5 o, m,
The WallSt. boats, which formerly rab until B pam, 00w stop at 7.00 p.m,
and do pot hegln servics again notll 7 8. m.

A bill permitting the city to condemn ferey property other
than that owned by rmilroad companies was introduced in
the Legislature at Albany on Jan, 24 by Scnator Mullaney
and Assemblyman A, E. Smith,—V. 81, p. 901.

Utah Oongolidated Mining Go.—Contract jor T'reatment of
Ore.—Secretary. 1, P Addicks gave out the following on
Jan, 28

The company has entered ito & contract with the Amerlean Smelting &
Relining Co, 6r the troatment of 800,000 togs of ore per yesr. The con-
tract 1a for one year, the Utah Company having the optlon of making e
o years,  Befors the expleation of two years the mining cotmpiny. can
erect o vew mmelter of 1ts own 10 desired. Our miloes aee i exeellont
condition and Mave over 1,000,000 tons uf ore In reserve,  DUrlng the next
stx months development work will be pushed In the lower levels where ore
of good quallty s been found.—V.80. p, A4,

Westinghouse Electric & Manufacturing Qo.—Exchange
Author{zed.—Upon petition by the recéivers Judge Nathaniel

Bal., sur:
§21,500
14010

b://fraser.stlouisfed.org/

Ewing of the United States District Court at Pittsburgh on
Jan. 11 authorized the exchange of a claim of $874,883
against the British Westinghouse Electric & Manufacturing
Co. for shares in the Traction & Power Securities Co., Lid.,
equal af par to the same amount and interest, provided the
British Westinghause Electrie & Mfg, Co. secures bona fide
subseriptions to o bond issue of £250,000. The following
has been published:

The recelvers deolnre that the WestinghouseBleetrlo & Mg, Co. owns
LAT75 000 par value frst murtgage 4% debentire stoek In the British West-
Inghouse Bleetrle & Mig. Co.. out of an l=me of E5,241,455, and 178,704
shared preference stock at 3 par out of B0G,000 shares lssued and 38,046
shares out pf 75,000 shares €5 commaon sWek,  OF the $874,853% Indebted-
ness to the Amerlean company . $180,245 Is upon an gpon geconnt and the
remalnder In notes

I'lie Britlsh company wishes to Issye preference shares which would have
priovity over Lhe {thmurv stock, nnd bankers have agreed to ralse this it
the Amerlean company waould accept shares 1o the Teaction & Pawer Se-
curltles Qo. o lew of thelr secount., The Dritlsh Westnehouse Oo. owns
25,000 shaves of stock at 4 par valoe of £10 10 the Seturities eoicpany ot
of 84,510 sliares,

The Traotlon & Power Seourltles 0o s a holding campany and owns
L£620,000 In 4% debentures out of £684,083 of the Mersey R Co., which
operates an underground vallroad  Letween Liverpool and Blekenhend,
Englind, [t ulso owns £344,740 par value st the Clyde Valley Elee-
trienl Power Co., n corporation generating electrical | ar Glasgow,
Seotland. The recelvera declare that the stock hns o value:of ahout 87,
which 1s much more than would be reslized 1f the clabm againss the Tirltsh
company were brought to o forced settlement.

, Lompare British Westinghouse lectric & Manuiacturing
Co.abave. Campare V. 85, p. 1458, 1644 —V, 86, p. 233,

—The Mutual Benefit Life Insurance Co. of Newark, N. J.,
Frederick Frelinghuysen, President, has just made public its
annual polieyholders' report for 1007, an interesting record
worth perusal.  The eompany has disbursed for the vear
§11,135,673 in death claims, endowments, annuities, sur-
rendered policies and dividends, and in addition expended
83,171,123 for taxes, insurance and investment CXPenses.
During the same period it collected $16,664,430 in premiums,
4,008,168 interest and rents, in addition to o profit and loss
balanee of 5004, or a total income of $21,667,692, showing
an excess of ingome over disbursements added (o poliey
holders' fund of £7,360,896. 'The reserve fund iz $103,381 ,-
044, while total assets are $112,586,494, In the past twelve
months, the company issued and revived 858,285,519 insur-
ance; an aunnual ioerease of $28,779,277, and making
$450,980,183 of total insurance in foree, The ratio of ex-
penses and taxes to total income was 14,19 in 1907; 14.89;
in 1906; 1549 in 1905, The expenses incurred in pbtaining
the new insurance of the year were, it is stated, only 819,
of the amount allowed by the new insurance law of the State
of New York and the company's entire insurance expenses for
1907 were only 739, of the amount allowed by the aforesaid
law. The net rateof interest carned on invested assets (par
value) was 4.61% in 1905, 4.659% in 1906, 4.60¢7 in 1907.
The full report will be mailed upon application o the home
office or Lo any agent.

—The Liverpool & London & Globe Insurance Co. has
issued the 60th annual statement of its United States branch
for the year 1907, It shows total assets, value s of Dep. 81
1907, of §12,560,212, which includeés real estate amounting
to  $1,806,337, United States Government 49 bonds,
317,971, State and city bonds and railroad stocks and bonds,
53,683,629, bond and mortgage on New York City real estate,
$3,381,450, bank balances and all other asseis, 2,820,825,
The company reports uncarned premiums and all other lia-
bilitics, ®8,138,806, leaving a surplos of $4,421.815. The
New York directors are Charles H, Marshall, Chairman,
John Crosby Brown, Walter €, Hubbard, Johin A, Stewart,
Edmund . Randolph, Henry W. Eaton is Resident Man-
ager; George W. Hoyt, Deputy Muanager; J. B. Krnemer Jr.,
and T. A, Weed, Agency Superintendents.

—IE, H, Gay & Co. are offering in an advertiserent on
another page, hesides other publie service bonds, $250,000
Boston & Waorcester Btreet Railway Co, 41597 first mortgage
gold bonds, due 1923, at 96 and interest (dividends at the
rate of 6% per anntm have been paid upon the capital stoek
ginee the completion of the road in 1004),and also £500.000
Rochester Syrapuse & Eastern RR. 5%, first mortgage gold
bonds due 1945, As to the last-named issue the firm say:
“Upwards of 81,400,000 has been expended upon the prop-
erty from the sale of preferred stock in addition to the pro-
ceeds of these bonds, which represent but 659, of cost.”

—Messrs, Wm. A, Read & Co., 25 Nassau Street, are
offering at 101 14 and interest (to net nearly 4149;) $500,000
Buffalo Rochester & Pittsburgh Ry, Co. 416%, consolidated
mortgage gold bonds due 1957. These bonds are exempt
from taxation in New York and Pennsylvania, and are legal
investment for gavings banks and trust funds in New York
and Connecticut.

The January eircular of Wm. A, Read & Co. gives an
interesting table showing the income statements of the
leading railroad of the United States for their last fiscal
years. Copies may be had on application.,

—Westling, Emmett. & Co., municipal and corporation
bond dealers, 1125 Land Title Building, Philadel J[hin. are
to-day offering the balance of $450,000 Denver Suburban
Homes & Water Co. first mortgage 69, serial gold bonds,
due gerially after June 1 1912, The trustees are: American
Trust & Savings Bank, Chicago, and the West End Trust
Cn., Philadelphin, The capitalization is $1,500,000 and
bonds (closed mortgage) $450,000. A deseriptive circular
will be mailed upon request
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THE NORTH AMERICAN COMPANY,

EIGHTEENTH ANNUAL REPORT—FOR TH

I FISCAL YEAR ENDING DECEMBER 31 1907,

To the Stockholders of The North American Company:

On behalf of the Board of Directors, I submit the following
report of the affairs of the Company for the fiscal year ending
December 31 1907, together with the financial statements
of the Treasurer.

TREASURER’S STATEMENTS,

The books, vouchers, securities and cash of the Company
have been examined and verified by its auditors, Messrs,
Dickinson, Wilmot & Sterrett, Certified Public Accountants,
and their certificate is appended.

BALANCE SHEELT,
Aszsets.

Valuations.—In_ accordance with established precedent,
the securities and assets of the Company have bheen ro-
valued as of December 31 1907,

Stocks.—During the year the Company has sold to the
Milwaukee Light, Heat & Traction Company the entire
common capital stock of the Milwaukee Electric Railway &
Light Company (39,000,000 par value), and hag received in
payment therefor the capital stock and refunding and ex-
tension mortgage bonds of the Traction Company, the sale
or exchange having been made in the belief that the future
development of these properties ean be more effectively pro-
vided for through the instrumentality of the Traction Com-
pany as the controlling company,

Bonds —These are $5,000,000, par value, Milwaulkee
Light, Heat & Traction Company refunding and extension
morteage b per cent 30-year gold bonds.  (Acerued interest,
$20,833 33.)

Loans —These are loans to constituent companiecs for con-
struction purposes.

Liabilities.

Collateral Trust Notes.—During the year the Company has
authorized the issue of 85,000,000, par value, of its S-year
5 per cent. collateral trust coupon notes, dated May 1 1907,
maturing May 1 1012, secured by the pledge of shares of the
common stock of The Loclede Gas Light Company and of
stock of the Union Electric Light & Power Company,
$2,500,000, par value, of the =aid notes were sold to bankers
in May last, and the remaining $2,500,000 are in the trensury
of the Company available for sale.

The issue was created in order to enable the Company to
aid its consfituent companics in providing for their gom-
mitments for construction and development and the pur-
chase of pew properties, which under normal market con-
ditions would have been met by the sale of their own mort-
gage honds,

INCOME ACCOUNT.

The net cash income of the Company for thoe
y LT FILS
The dividends paid were

31,404,642 88
1,117,211 25

Leaving o eash surplus for the year of $287,431 63
UNDIVIDED PROFITS ACCOUNT.

Decrecse in the Value of Assels ns Readjusted December 31
1907 —In re-valuing the assets of the Company 45 of Decom-
ber 31 1907, the sum of $2,290,365 73 has been written off
from its undivided profits. ‘I'o the making of this re-
valuation the Boawnd of Directors have given their most
eareful consideration, and the valuations assigned are bo-
lieved to be conservative.

Dividends Paid —Three quarterly dividends of 114 per
cent upon the capital stoek of the Company were paid during
the year (on Mareh 1, June 1 end September 1), The quar-
terly dividend customarily payable on Deceniber 1 was not
decl}urml. The reasons for not declaring this dividend were
et forth in a circular letter addressed to'all the stockholders

of the Company under date of November 8 1907, from which |

L'guote the following passages:

“The loans which dm Company has made fo the various
companies in which it is principally interested for extensions
and additions chargeable to their capital account amount,
as of November 7 1807, to $3,612.938 01. Repayment on
account of these advances has been depended upon by The
North American Company as required to pay its own divi-
dends, At the moment these companies are unable to com-
ply with this requirement beeause of their inability to sell,
except alb great sacrifice, their own mortzage bonds, which
have been issued and are available to reimburse their
treasuries for eapital expenditures heretofore made, or to
make loans on reasonable torms.

“In order to pay a dividend on December 1, The North
American Company would cither be obliged to require these
companies to make payment to it on account of their loans
(which, as stated above, could only be done at great sacri-
fice), or would itself be obliged to borrow money for the

Ditized for FRASER

purpose. For these reasons, after full consideration, it was
deemed unwise to pay the dividend at the customary time,
Degember 1.

*“All of the companies in which The North American Com-
yany is interested are in better physical condition than ever
chnm in their history. The earnings for the year 1907 have
incereased largely over those of 1006, and the increage still
continues,

“The securities available for the repayment of their loans
are lnrgely of established issues in the highest credit, which
will be readily salable as zoon as normal markef conditions
are restored.”

Credit Balance.—As of December 31 1907, there remaing
to the credit of Undivided Profits Account the sum of $1,-
996,613 92.  All dividends paid are charged to this account.
Lest it be supposed that the credit balances, from time to
time appearing in this account in the annual reports of the
Company, have been created by the increase in the value
of its assets, as readjusted by the Board of Directors at the
close of each fiseal year, or be inferred that dividends have,
to some extent at least, been basged upon such inerement in
book values, the following statement of the eash receipts and
cash disbursements of the Company, pertaining to its income
and undivided profits account, and of the composition and
application of its undivided profits, is madae.

Following the reduction of the eapital stock of the Com-
pany to $12,000,000, and on the oceasion of an appleation
for the listing of its reduced stock, a balance sheet was filed
with the New York Stock Exchange as of February 1 1901,
upon which as a starting point the subsequent accounting
of the Company has heen based.

1ts cash income and dishursements from that date, Febrn-
ary 1 1901 to Deécember 31 1907, have been as follows;

Reecipts.
¥ i 38R BEH 20
. A E04 080 OR

Prilits ond Comipensstlon for
-

S L - 4 - - =
Pramiunt on Oaplea) Stovlk. -

BT H02 184
- Eyishuractiyenits.
I Baptnien, Net 1 i5 . and all
i Ol adminiatration .. ..

Totnl— -

Salarles, 1
othier expe
Taxes . - -
Qunmimissions
Dividends

Thatnl. e =g L o
Fxeesy of cish lncome over disbirsements . v =81, 833,043 0o
UNRIVIDED PROEITS QUNT FROM FPEBRUARY 1 1901 TO
DECEMBER 31 1807,
Bebit.
= a0 a0Z 04025
267015 74
1,006,618 02

Dividends Palil-
Goal WL Aves

I Feliranry 1 1001 wrltten olr. .
Baluriee b per iy -

e sheet at Decembor $1 1007«
F10.088. 4756 1)

rredit.
Not Cash Treome S 2 == - wali 8810 00
fneronse o the Value of Assots n8 poaddusted, - v e cccenas 2,842,180 01
(

$10.005,475 01

PURCHASE OF PROPERTIES.

During the vear the Union Eleetric Licht & Power Com-
pany has purchased all the assets, property and franchises
of the Laclede Power Company of 86, Lows (including the
Gdison  Eleatric  Hluminating Company of  Carondelet,
owned by the Laclede Power Company), which company
owned u eentral electric generating station sitnated on the
river-side adjoining the main station of the Union Company,
having a rated capacity of 7,000 kilowatts, an exténsive
digtributing system, and an established business of about
S500,000 & year.

By the acquisition of this property, the Union Company
will be enabled to avoid wasteful duplieation of investment,
egpecinlly in the development of its sub-station and distri-
bution systems, and to reduce certain expenses ol operation
incident to competition, The increased efficiency of the
combined system and the resulting cconomies in capital
investment and operaling expenges must tend to the advan-
tage of the public, as well as of the Company.

DEVELOPMENT.

During the past year the Milwaukee Light, Hest & Trae-
tion Company has comploted and opened for traffie exten-
sions of its railway system from Pewaulkoes Lake to Ocono-
mowoe, approximately 13 miles in longth, and from Muslkego
Center to East Troy, approximately 7 miles in length, and

has engoged in the construction of lines from St, Marbing
| to Waterford, and from Oconomowoe to Watertown, which
| it is expected will be completed and opencd for traffic during
| the present year. ‘T'he additions and extensions which
| have been made hy the other publie service corporations, in
which The North American Company is interested, to their
}uquipmlrut. genorating stations and dislribution systems,
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have heen such as are ineident to the growth of business,
and do not call for specific mention. Because of the ad-
verse finaneial conditions which have prevailed, their eapital
expenditures during the past year have been limited to such
as were deemed to be imperatively required to meet present
demands, or a8 were unavoidable because of engagements
previously entered into.

GROWTH OF BUSINESS.

The following tabulation of the consolidated or aggregate
gross earnings, operating expenses, faxes, (‘lepruciatim: re-
serves, interest charges and net income, dividends and sur-
plus of the principal gas, electrie and street railway proper-
ties in which The North American Company is interested
for the year 1907, as compared with the year 1908, illustrates
the growth of their business:

1007.

Gross Earnings. . .- 22,821,840 41
Operating Expenses. 11,083,280 O

Percondage
3 of Incredse.
2014416 18 14,
1,710,880 17  17.16

1006,

&
10,007,483 31
0,081,200 83

Increase
5

Net Earnlngs from

Operition 11,128,560 40
Taxes and Anoual

CHATIFC - e v e e - 1,430,104 41
= Depreciation and Re- |

construction Res'ves 1,217,353 11

12:11
17.31
A0.08

.10
168.10

1:026,133 39 1,202.436:01
1,220,758 74

560,002 74

TH30,371 D1
402,100 0F

8.142,561 08

212405 67
348,350 47

641,070 D7
H0& 260 45

Ineome fram Opora'n 8. 472,051 88
Miscellaneons Income  #10,450 52

Tota]l Not Incomé... 9,282,611 40 1,140,040 42 14,14

Tuterest pald and aec- =
erued- . e o A, B00440 20 4,828 335 70 1,005,110.650

“Surplus applioahile to
Dividends. .

Proferred Stocle Dlvl-
dends puld -

380,085 11
1.044,160 00

A.304,226.10
1040160 00

Surplus avallable for

Commpon Stock-- . 2,544,806 11 2,200,066 19

& The nmaunt set aslde for deprectation has heen lnereagad over that of
the yopr 1906 by 4008 por cent, i addition to this rose
ariated (or nduries and damiges, leeal axnenses and lnsur
oharnges wiadn (0 orillnary operating expenged, tho ntent i
systam ‘]llll'hlil'il Belae (o provide by reserves (4 cvery winnble vontin
peney thiat may aeceur In the sperstion bf the properiles, 8o that the full
amgunt of the surplus applieable to dividends, o4 veported, shipll actually
bé avallable e the pavr t ol dividends.

BUSINESS POLICY AND-GOVENRMENT
REGULATION,

In many of the States of the United States (including
Wiscongsin and Missouri) laws have been enaceted providing
for the supervision and regulation of public service corpora-
tions, either by State commigsion or by municipal authority,
and similar Inws will undoubtedly be enacted by the other
States. While varying in many particulars, the general
objects of these laws may bo surnmarized as bfgi;,!_.;._.

(1) To enforece proper and uniform aceounting and pub-
licity of rates and peconnts;

(h) To compel the furnishing of standard facilities ade-
quate for the public requirements;

(¢) Ta preseribe and enforce just and reasonable rates
and practices. ~ ) . :

The management of the public service corporilions in
which The North American Company i3 interested may claim
eredit for having adopted many years ago, t:r;r husiness
reasons uninfluenced by fear of impending legislation, the
essentinl prineiples which these statutes seck to enforce,

In the annual report for the yoar 1205 it was snid:

@Phe manggement of your Lmnp:;qy_htr]u:\':-s that the
poliey which should govern the administration of public
utilities, if they arve Lo be stable and uniformly profitable
investments, is to develop their fucilitics 8o that they may
be adequate not only to meet the present demands of the
cammunities in awhich they operate \\-_'nlu seryieo of the
highest standard, bub also to respond immediately to the
growth of suel communities and their business, however
rapic it may be. : . e

SObvious as the wisdom of such a policy may be, it in-
volvis a marked depariure from the methods of manggement
formerly prevalent, : ! )

“In purgnance of this policy from time to time as the
management of the publie service corporations in which the
investments of the Company are s0 largdly coneentrated
has been taken over, plans for their eomprahensive and seien-
tific development have been laid at the carliest practicable
moment.”

And again in the same report:

“Phe North Amerieon Company stands in o protective
relaion to these properties. It 18 not secking to exploit
them for present lnrge profits, Tt holds lhf-.ir sucurit_.ius ns
permanent investments, and seeks to establish them in the
favor and confidenee of the public by just methods and
efficient administration, and to maintain their finances on
the most cimservative basis.” . : B

And in the report for the yoar 1906 it was said, reciting
the passage of the previous report first quoted:

{he criticism which, especially of late, has become 50
generally prevalent in this cotntry upon the management
of ruilroads and other public serviea corporations, freshly
cmphasizes the wisdom and importance of the policy thus
outlined .’ \ -

Tn January 1905 we took oceasion publicly to ait‘r_{-.h-wn,
in o letter addressed to the Common Couneil of the City of
Defroib, the business poliey which would govern the ad-
ministration of the electric-lighting properties thiere, which
1 quote as illustrating the policy in foree in the management

//fraser.stlouisfed.org/

of all the public service corporations in which The North
American Company is interested. This declaration was as
follows:

_;;’ll‘hc business policy which will govern our administration
will be:

(a) To give service of the highest quality and relinbility;

“(b) To charge prices which'hre not only reasonable but
lower than would be possible with or under the customary
nnd ordinary [acilities and methods of electric companies
now or heretofore existing or prevailing;

“(¢) To share with consumers the benefits of economies
resulting from improved methods and machinery and future
discoveries and inventions;

“(d) Actively to promote and develop all present uses
of electricity and the invention of new uses and methods
of application, with the confident expectation of bringing
the benefits of its use within the reach of the entire com-
munity:

“(e) To displace individiual electric plants and the use
of steam power stations for all industries of whatever degree
of size or importance; .

H(f) Especially to develop the smaller manufactories and
industries, which either now require the use of power or
muy be benefited or promoted by such use,

‘() To educate consumers in the economical, as well as
effective, use of electrical energy;

“(h) To enforce at all fimes the courteons and considerate
treatment of customers,”

Having antinipated the ends sought to be obtained by the
legislation under diseussion; we do not feel that it will have
an adverse effect upon the interests of The North American
Company, but, on the contrary, that its tendenoy will be
to strengthen the position of the operating companies
affected and ultimately to enhance the investment value of
their securities.

Coneerning the aceounting methods in force, striking
testimony is available in a report made on August 31 1907
by eminent certificd publie accountants, who were retained
on behalf of the City of Milwaukee in a proceeding brought
by the City against The Milwaukee Electric Railway & Light
Company before the Railroad Commission of the State of
Wisconsin; and who investigated the accounts of that com-
pany for a period of ten years beginning January 1 1807
and ending December 31 1906, from which report 1 quote the
following passages:

“We found the books and records of the company to have
been kept with unusual skill and acowrney, and we were
accorded at the hands of the Accounting Department every
courtesy which would facilitate our work, and arve pleased
to give here an expression of our appreciation of the consid-
eration shown us.  The attitude of the management in this
respeet is especially ereditable, in view of the fact that our
visitation wus not at the instance of the company, nor was
our work presumed to be for itg benefit.”

* # = % ® # kN #* kS

It 8 proper at this point in our report to obgery
from the standpoint of the stogkholder the books ¢
results which mark the management of this company as
being of uncommon capacity. From the same standpoint
there is left little to be desired, since in addition to the pay-
ment of good dividends, the property has been so well kept
up that it is probably in better condition at the end of each
year than ever before, while ample reserves have béen aceumii-
Inted with which to meet every contingeney which may
reasonably be expeeted to arise in the conduct of the business.

1 dwell thus at length upon the policies and methods in
foree in the administration of the public service eorpordations
in which The North American Company is interested, be-
catise a just understanding of these policies and methods
on the part of its stockholders ghould tend o allay the dis-
trust as to their future which may have been created by the
wave of denuncintion of carporate methods now passing
over the country.

By order of the Board of Directors,

C. W. WETMORE,
President.
Newark, New Jersoy, January 22 1908,

PTREASURER'S STATEMENT: FOR THE YEAR ENDING
DECEMBER 31 14D
ACCOURLy
1 all other Expenses )
Pl oy 83400 90
v 5,060 841
07,610 07
15,000 00
1.404,042 38

FISCAL
r]

Incomp
Saluries, Legal Expenseg, Nol ltenta
af Adininlstratlon. P -

L i';l]ii.r;JIIiI]I-\t':"l-J1.-.I

i . o -
falanee to idivided Prollis

Interent raseived ad aecraee
Dividenls recaelvisid -

Compeusation foe seryloes. 28,000 18

S1La10.065 36

Undicided Sraflts Account.
Dividends prid tn 1407 = o 5 -
Deoresse In Valug of Assorn ks rendjaited Decombér 31 1007 -
Halance as per Bolince Sheet Deceinber AL 1007 oot S

1102110 28
2,200,368 73
T a1a b2

3404180, b0

Balaneae ab Decembivy A1 1U0A. ¥ S S T T T
Net Tneome for the Flseal Ve eiding Deoember 31 1807 ---- 1, A04,642785

3. 404,100 DO

————
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DALANCE SHEET (CONDENSED) DECEMBER 31 1007.
Assels.

S28.548,024 22

4,520,833 33

Loans 4,047 452 5
Accounts Recelvable. .o - 092,879 4
Offlee Furnfture and Misce : 1 00
Oa8h e o e 186,170 90

211100 7 R =S
Bonds -

CnPnu! Stock Authorized

<. aa0,000,000 00
255 Unlssued stock a(

1070000 529,703,300 00
W0 O00 00
S00,000 00

Collatern! Trust Notes

Uniszned. <. oo .. 2,500,000 00
Interest Accrued Thereon. - -
Deposglts—Fu
Loans .
Divider
vt

Sk a5k 21,508
Is of Cunstituent Companles. 260,975
aelalined ==
Profits_. . ...

il
1,080

897,305,351 33

We bave examined the baoks ond vouehers of The North Amerlean
Colnpnl:y and the Balancee Sheet and Income Statements set forthabove
and bave verlfed the Securitles and cash of the Company, elther by netunl
Inspeetion or by certlficates from the depusitarfes thereof,

Aecepting the valuntions of the Asscts as made by the Board of Dirco-
tors, we Terehy cortify that the Tnc e Acenunt 18 corfect and that the
Balones Sheet, In our opinion, represents the trde Nnanelsl condition of the
CQompany as of December 31 1007,

DICKINSON, WILMOT & STERRET'T.

Cortified Pubile Accountants.
64 Willlnm Street, New York,

—Ls, E.Crusel, John L. Peter and R. E. Connor Jr. have
formed a co-partnership under the firm name of Crusel,
Peter & Conner, with offices in the Coffee Exchange Building,
66 Beaver St., New York. The eoncern fransacts a4 cotton
commigsion business on the New York Cotton Exchange.
Mr. Crusel was formerly with A. Novden & Co.; Mr. Peter
was identified with Miller & Co., and Mr. Connor was a part-
ner in R, E, Conpor & Co., of Natchez, Miss,

—The semi-annual statement of the Union Diseount Co. of
London is published at length on another page. The gross
|)1'0Iits far the half-year were 81,202,620 and with $278,625
brought forward from June 30 1907, there was 81,481,245
on the eredit side of the account for the six months, After
sundry deductions and the payment of a dividendat the rate
of 11 per cent per annum,there was a balance of $306,740
carried to the new account.

—The semi:annual statement of the National Discount Co.
of London is also given al length on another page. The
profit and loss account shows on its credit side $971,889.
A six months' dividend at the rate of ten per cont per an-
num was paid and after other deductions there was earried
forward to next account o balance of $287,772.

—A. M. Kidder & Co., bankers, 18 Wall St., New York,
to-day offer, subject to prior sale, 400 shares of tax-cxempt
Chicago & astern Illinols RR. Co. 6% preferred stock.
This security will net the buyer 6149, if held to matority,
1942, when it is redeemable ot 150, Pelephone 2580 Rector.
The firm will also send its February list of guaranteed tax-
exempt stocks on application.

—Charles 5. Boyd, formerly State Superintendent of Pub-
lic Works, and who recently resigned as Vice-President and
director of the European-American Bank of this city, has be-
come n=sociated \'.'it[l Henry W, Brooks Jr. & Co. of 15 Wall
Street, Public Accountants and Auditors. The firm makes
examinations of railroads, public service and industrinl eor-
porations.

Ii. B. Smith & Co., bankers, 511 Chestnut St,; Phila-
delphin, and 27 Pine St., New York, have published a brief
raview of the Lebigh Coal & Navigation Co. and its prospects,
This, it is stated, is the oldest anthracite property and has
paid dividends uninterruptedly sinee 1881, A copy will be
mailed upon request,

—Newhurger, Henderson & Loeb, members of the New
York and Philadelphia Stock Exchanges, 100 Broadway, are
offering a bond of the Pennsylvania system, to yield 4149,
secured and guaranteed, principal and interest, by the Penn-
sylvania Railroad Co. Detailed deseription on applieation,

—The twentieth annual statement of the American Real
Estate Co., 527 Fifth Aye. (Night & Day Bank Bldg.) ap-
pearing elsawhere in this issue will repay attention. The
compayn’s 6% bonds are based on the ownership of selected
New York Realty. Full information on request,

—A calendar which has recently come to our attention,
worth more than passing notice, bewrs the stamp of Harry
B. Powell & Co., of Woodstock, V. The upper half of the
card board is devoted to a colored reproduction of the paitn-
ing of W. Verplanck Birnoy,.—*“A Cloud on the Title."

—As soon as alterations ave compléted Arthur Lipper &
Co., members of the New York Stock Exchange, now ot 20
Broad Street, will occupy offices on ground floor of the new
Commercial Cable Building on the northeast corner of New
Street and Exchinnge Place.

—I. J. Townsend & Co., Chicago, baukers and brokers,
have leased from May1 1908 the entire ground floor of the
Counselman Building, corner La Salle St. and Jackson Boule-
vard, formerly occupied by Shearson, Hammill & Co.

—Knauth, Nachod & Kuhne, 15 William 8t., have issued
a circular giving a selected list of bonds which meet the re-
quirements for acceptance by the Gavernment as security
for Government deposits,
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COMMERCIAL EPITOME.

Friday Night, Jan. 31 1908.

That general trade is confingd within moderate limits is
atill very evident, the more so that the financial situation
thiough easier than some time back, is still occasionally dis-
turbed, as, for instance, by the bank failures which ocenrred
here during the week. Changes in prices, however, are not
marked, and with money rates comparatively easy the tone
is in the main hopeful, though caution and vigilance are still
everywhere observable,

LARD on the spot has declined on depression in the future
market at the West, weakness in grain prices, larger offer-
ings from packers and the dulness of trade. Western 7.75@
7.86c. and City 7le. Refined lard has also deelined.
Trade has been quiet and confined to local jobbors. Re-
fined Continent 8.20e., South Ameriea 9e. and Brazil in
kegs 10.25¢, Speculation in lard futures at the West has
been aetive, Priccg have been weaker in the main, owing
to the dupression in the grain markets, the dulness of the
spot trade and selling by packers, large and small. The
continned liberal movement of hogs has also been a factor
in the speculation. The buying has been principally to
cover shorts,

DAILY CLOSING PRIOES OF LARD FUTURES IN CHICAGO

Sab Moty Tues.  Wed, CThirs. Fri,
Januarydelivery. .- .. 70046 790 7,00 7.55 7024 7.43
Moy delivery. oo - <o -8 B0 780 TR TR215 .05

PORK on the spot hias ruled steady.  Trade hag been quict
and limited to small jobbing lots, hut the smallness of stacks
has sustained prices.  Megs $14 50, clear $15 25@8$17 and
family §17 60@$18.  Beel has been steady with trade fairly
active for export account and quiet for domestic. Mess
210 60@H11, packet S11 @312, flank $11 50, family $14@
$15 25 and extra India niess 821 @$22. Cut meats have
been in moderate demand and steady; Picltlml hams 9@ 10c.
and pickled bellies, T4@ 10 Ibs., 8c.” Tallow has been quict
and easy; City 63ge  Stearines have been quiet and steady;
oleo 72ge. and lard 0c. Butter has been firmer on light
receipts; ereamery extras 321ge, Checse has been quick
and steady; State, small, fine, 153{¢.  Eggs have been quiet
and firmer; Western firsts 2415¢.

OLL.—Cottonsscd has been quict and casier; prime gim-
mer yellow 304 @40c. Linseed has been :ﬂll‘.:ully with the
demand still confined to small lots for immediate usa.  City,
raw, Ameriean seed, 44 @4 5e., boiled 45@46e, and Caleutta,
raw, 70e. Lard has been guict and easer; prime 70@72¢.
andd No. 1 extra 52@56¢, Coconnut has been quiet and
steady; Coehin 8@slie, and Ceylon G3{@7Vie. Olive hus
been dull and steady; yell Peanut has been
dull and steady; vellow 65@ Cod has been [airly active
and steady; domestie 412@dde. and Newfoundland 44@45e,

COPEFLL on the spot has been quiet but firmer, Rio No.
7, 61{@63gc. and Santos No. 4, 83¢@8lsc. West India
growths have been quiet nnd steady; fair to good Cucuta 8%
@9%4c. Speculation in future contracts has been more
active but there have heen no marked changes in prices.
Leading roasters and dealers have bought rather frecly at
times, but there has bheen sufficient scatfered liquidation by
lgeal longs to prevent any material improvement. LEurope
has also sold here, prineipally the near months.

The closing prices were as follows:
JAOUATY <~ -~ - wo= Bl | May
February G000, [ June. .-

Muroll e eaoo Al0C Ul - -
s | S a.158¢. | August. . < | December ale

SUGAR.—Raw has been quiet and easier. Centrifugal,
96-degrees test, 3.75c.; muscovado, 80-degrees test; 3.25¢,
and molagses, 89-degrees test, 3e.  Refined has been quich
and steady.  Withdrawals on old contracts have been light.
Granulated 4.80¢, Teas have been moderately active and
firm. Spices have been quiet and steady. Hops have been
quiet and steady,

PETROLEUM.—Refined has been in good demand and
firm. Refined, barvels, 8,75c.; bulk Se. and eases 10,90c-
Gasoline has been active and firm; 86 degrees, 21c¢. in 100-
gallon drums; 88 50 extra for drums. Naphtha has been in
good demand and firm; 73@ 78 degrees, in 100-gallon drums,
19c.; drums 88 50 extra, Spirits of turpentine has been
maoderately aetive and utcmly ab 66@hH5se.  Rosin has
been quict but firmer; common to good strained 34,

TOBACCO,—Some improvement is reported in the de-
mand for domestie leaf, stoeks held by many cigar manufac-
furers having become exceptionally small.  There is still
noticeable, however, a disinclination fo antivipate require-
ments, purchases as a role being confined to small lots,
Withdrawals of SBumatra on old contracts have shown some
increase. Havana has been quiet. The labor situation in
Cuba hag improved,

COPPER has been quict and easier but without important
changes, Lake 135g@1374e. and electrolylic 1314@13%c.
Lead has been steady and more active at 3.70c.  Spelter has
been more aetive and firmer at 4.50@4.60c.. Tin has been
quiet but firm at 27.80¢, for Straits. Iron has been quiet
and steady; No. 1 Northern $18 50@81875 and No. 2
Southern 317 25@S17 75.

o | Seplenmibier.
s, | Qotobor . - .
| November

G.due.
-====Butle.
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COTTON.
% . Friday Night, Jan. 31 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 receipts have reached
284,735 bales, against 253,501 bales last week and 242,136
bales the previous week, making the total receipts since
the 15t of September 1907, 6,176,089 bales, against 7,274,651
bales for the same period of 1906-07, showing & decrease
since Sept. 1 1907 of 1,008,452 bales,

Recelpts af— Sal. Thurs. Total.

6,089

4,560
820

T'ues.
26,80 12,100
6,092 7| “5lo7e
: 6,750
21072

20
5,675
666

Galveston

Port Arthur....
Corp. Christl, &o
New Orleans
Moblle

Pensacols
Jacksonvill
sSavannnh
Brunswlek -
Charleston -
Georgetown
Wilmington
Norfolk =
Quwp{l rt 1N ews.
New York : 3

Hoston . 5 A8 o1 02
Baltmore - . “TaR
Philadelphia &0

Totals this week-

1,703
0,207
660

0,500

A.014] S014
1,251 5,343
e 70
La78| 10.047
2 02| 156,705

1,041
1,600

,1057|
5,650

—o.| 8,814
126) -
37,108| 0D 520[284.785

251
3,814
308

84,600| 39,104

22,210] 86,203

The following shows the week’s total receipts, the total
since Sept. 1 1907, and the stocks to-night, compared with
last year:

1007-08. |
This
week .

80,487

1006-07.

This
1week.

Stock.

Recelpis lo
January 1. Since Sep
1 1907,
1,736,344
12.008 40,179
ihkh 20,8006
222001, 30%,300
D.ad46] 250,177
128,767

5,004
1,207,057
190,702
181,123
287
423,010
414080
AT
2,070
4,012

43,0058
5,00

284,735/6,176,000|305,200

Sinee Sep
11

004, 1003,

228,600

Galveston.. .-«
Port Arthur.. -. .
Corp. Christl, &,
New Orleans. ...
Maobile

Pensacola .
Jacksonville, &e.
Savannsh
Brunswlok .
Charleston
Georgetown
Wiimington
Norfolk =
Newport News.. -
New York
Haston

Baltimore
Phllsdelphla - - -

134,230/2 840 777
6,005] 08,835
s 2872
#1,234(1,600,810
7,005 43,084
1,837 a2

340
34,736 103,830
20,054

4,208
2054 24,781
(i)

32,082

120,603
18274
15,440

5,208 8,400

13,335

1,167,771

844,600

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

100

03,738
3,470
01461

1004,
47,8140

1005,
28,770

Recedpts al—

Galveston ...
Pr.Arthur, &o.
New Orleans.
Mobile . .-
Suyvannah -
Brunswlek.
Charleston, de
Wilmington. -
Norfolk -« .-
N'port N, &e
All otherss -

15705
28,018 16,004

264,730 305.200

708
11,760

103,280

{011,670 6,021,607

120708 )
1,732,440(0,041 42

Total thiswlo.

6,176,00017 274,551

Sine eSept. 1.

The exports for the week ending this evening rench o total
of 313,791 bales, of which 137,259 were to Great Britain,
00,724 to France and 146,808 o the rest of the Continent.
Below ure the exports for the week and since Sept. 1 1907,

| -
From Septe 11907 1o Jen, #1 1008,
Erparied to—
Froat
Hritatm, l!—'mlrr.( !

|

Wik ending Jui. 31 1008,
| Exportid to—
L}

Exporis
Jrom—

Conn- |
nat. | Toial

Treal |
I'frh‘axlu,:l-'f'mrl

Galveston _._,| 24,113|11;337
Port Arthur...| 6,032 ...
Corp.ChrlatlL&e¢| ...-o] -=a=

ii'.?.fd??.| 0.431

| Conti=|
nenk. | Tatal.

710,040228,354) 481,087 1,422,000
a7ides ... “4sstal 80170
1,218

30,3400 74,700

5,070 12,008
. e = 1,218
37,120112,828) 500,0801071,571| -388,80811,151,013
o 7442 551050 41251 77004 174,350
50 24,1000 39,435 30,704 56,677) 127,510
15,0341 160, 446] B 506,405
9,980 71,029 81,431
cozey] 10,06 1,750
21,4008 200,578 4
0oz 3850

New, Orleans ..
Muhile 742 - =oas
Pensacols ... ---.-[L1.060
Fernandina: | .o.oo| oeee 5
savannah ... 0,033 ....| 9,901
Brunswiek. ... cens| 0,950
Charleston, .. Py

Wilmington. | 10,440 <-.:

dos
?5?1
Norfolk

11,020

002
Newpart News L |
New York.... TAOT

14,420

On Shipheard, Not Cleared far—

Ger- | Other
anc.-| many. |Forclgn| twise;
10.412) 2!,”“7‘

07| |

20{ 34,250| 14.014|

a0 400 2.8?6| i
ol = A00
6,100 7440 $00
Bac0) == odva _. 23130
4,000 2,000 3500
§.000 g.000| 2000

Jan. 31 at—

Coast- |
| Total
O7.702
103,440
0,776
400
15,040
28 430
000
18,000

Leaving
slock:

191,103

Greal
Britain.

12.060] 1

New Orleans. .
Galveston .. .
Savannah -
Charleston. - .
Montlaisasasns
Norfollk - .-
New York. ..
Other ports.-.
Total 1008 .

b4
Total W07 .| B5,07
Total 1906-.| 32,261

2,1 v7l 1,180
71 31170
14 51160

— ___,-__--I -
[Fz502| 44,047| 30,548124) 204
76.933| 35,005 42,995 208,509
34.973| 28)585| 22.221[1321197

Speculation in cotton for future delivery has been only
moderately active, and though net price changes for the
weel are comparatively slight, the trend of late has been
somewhat towards a lower level. Fluetuations at times,
however, have taken quite a wide sweep under the impulse
of news for or against values, On Wednesday there was a
sharp advance, attributed largely to buying by a prominent
operator who bought Mareh with sufficient freedom to put
it to a premium of a couple of points over May. he
sremium on the following day at one time reached 7 points.

ut the same interest, it was understood, was selling May
and July, and quick re-actions followed upward turns, partly
owing to the fact that the financial situation again seemed
rather disturbed by the suspension of several of the smaller
banks here. Moreover, the speculation has heen of a narrow
and purely professional sort, the outside public holding
aloof. Certain speculative interests which recently bought
aggressively seem fo have sold their holdings last week and
have since been merely watehing events, while some other
largze operators in Wall Street and uptown have widuatlly
been selling, or at least this is the very general opinion. 1t
will be seen, then, that the fluctuations of the week have
turned to no small extent on the transactions of individual
operators and the interests which they represent. Some in-
crease in the receipts has at times also had @ momentary
effect and would have had more, no doubt, but for the fact
that such inoreases were succeeded by a sudden falling off in
the movement, At times, too, there have been reports
that Southern spot prices were giving way, and these have
not been altogether without, their influence, although it
must be said that on the whole the Southern spot markets
haye presented a pretty firm front, despite some admitted
fulling off in the demand. The settlement of the Lancashire
labor troubles did not prevent prices from declining for
reports were immediately put in cireulation that English
mills are likely to go on short-time this spring and that some
of the German mills were already curtailing operations.
These reports hiad more or less efleet, although lllie talk in
regard to English mills would seem to have been largely of
the nature of pure conjecture, while as to the German mills
it appears that only in isolated instances have they reduced
their working hours, But selling, both here and in Liver-
pool, attributed to well-known spot interests, was also &
factor which weighed on prices for seyeral days, these inter-
ests only within a day or two, it appears, taking the buying
gide, On the whole, speculation has been small, and prices
somewhat lower, partly by reason of the bank suspensions
and some weakness af times in the stock market. Mean-
time, the stock here is steadily decreasing and some improve-
ment §s reported in the dry goods trade. To-day prices
were irregular, closing lower on disappointing cables, a bank
suspension here, President Roosevelt’s message inveighing
ngainst trading in stocks and comrnodities, bear pressure
and liquidation. Spot cotton has been quiet and easier,
Middling upland elosed at 11.05¢,

The rates on and off middling, as established Sept, 11 1907
by the Revision Committee, at which grades other than
middling may be delivered on confract, are as follows:

Falf .-.........e.1.75 on|Strict low mid._.c.0 40 oft/Middling tnged . c.0.30 oft
Strict mid. falr. .. 1.50 on|Fully low mid. 0.05 ur(ltu.rlct tow mid, tng.1.00 ot

Middling fafr. ... 1.25 on|Low mlddling. .1.00 offi Low mid, tinged_ .. 1.50 off
Barely mid. fatr. . 100 on/Barely low mid. ... 1.25 aff|Striet g'd ord. ting.2.00 off
Strlet good mid . 0,76 onl8triet good ord. .- 1.50 off| Fully MId. staloed_1.00 oft
Fully good mid....0.02 oo Fully good ord....1.76 of{Middiing stalned. . 1.26 off
Good middiing. ... 0.50 on Good ordinsry._..2.00 off) Barely mid, stained 1.75 o
Barely good mid._.0.37 on/Strict @'d mid. tgd.0.36 on|Stricl low m. staln.2.25 off
Striet’ middling. -..0.25 on|Good mid. tnged.. Even|Fully 1, m. stained.2.02 off
MiddUtg. . .- ... BasteiStriet mid. tnged 0,20 oftLow mid. stalned__3.00 off

The official quotation for middling upland cotfon in the
New York market each day for the past week has been:
Jan: 26 o Jan. M— Sat,  Mon, Tues Wed, Thurs.
Middling upland 12,00 1176 131,66 11,96 1170
NEW YORK QUOTATIONS FOR 32 YEARS,
11.05]1900. 0., .- - 7.00 | 16884 c-
=100 1808, . 01 (168 . -
b 1O | TRRE
1881

=3
al
-

Baoatan
Baltimore .. ..
Philndelphla .o
Portland, Mo .|

807
2,805
ni2

1.:457| 209
4,120 33,024
1,980/ 33.r1ml1

411 S 1 P |
N0 - on e 0,00
1008 =t s
1001

-2 11000 180D <

.20 {1807 T #0. . .-~ D.B8

10,081 1880

A4 ) 1870

- DIB16T8.
=1 LRIRYY

B=Dle=- TS
TSR ]
RRatENSot

b i
Han Franclsco . 4.540
seattle <o
Taeo
Portl 1
Pamblita |

Derrolt |
3.160,4271011,688'2,315,78716,113,852

frm——
Tatall ... en, 197,250:20.72 |!| LI U
67,852050,705.2,385,0819,500, 068

| 0000150, 70034

Total 1000-07.] l??.:-}l!ﬁl

In addition to above exports, our telégrams to-night also
give ug the following amounts of cotton on shipboard, not
eleared, at thelports named, We add similar figures for
New York.

/lfraser.stlouisfed.org/

NEW YORK.

|Satez of Spot and Conlract.

MARKET AND SALES AT

Fulures
Muoarket

Spot Market
Clasdd,

Claged. Con

|
i |Ir.1cf.

|
| Export sum'n, Tolat.

Saturdny. . |Quh':. 25 puwondvooiSteady .. .
Mondny. - < (Qulet, 25 pis, deo _Steady
Tuesday - .|Qulet, 10 pis, dec. .. | Steady. - .. 4
Wednesday |||‘?II|:"|-. 10 pts. adv. . iSteady s &
Thursday - [Quiet - §meen e o SlOALY = =
Friday . .- |Quiet, 10 pla; deo__|Steady IR A 0[]
460| 3,100

1.2000 1,300
- 410

1,200
+.080

- c’n'n}]‘ 400
|
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FUTURES.—The highest, lowest and closing prices at AT THE INTERIOR TOWNS the movement—that is,
New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments
= 2 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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THI VISIBLE SUPPLY OF COTTON to-night, as made [BZ8 Sohnam Ef;::°§:‘§c}:f§ggﬁ ;
up by cable and telegriiph, is as follows. Foreign stocks, | = — S T |
as well as the afloat, are this week’s returns, and con- :
sequently all foreign figures are brought down to Thursday ] PEsaRD 7 R o3 :
evening. But to make the total the complete fgures = 5 ! SSacasa: s L P e I
for to-night (I'riday), we add the item of exports from The above totals show that the interior stocks have in-
the United States, ineluding in it the exports of Friday | creased during the week 2,789 bales and are to-night 59,239
only. o o bales less than at the same time last year. The receipts
:-;::.’-Tli"flr:'rf‘it?f-:-i_u:n1 Bales. piL0%: . MI‘;:J_.?J“ L nr}sﬂ!.'{ﬁ?:- a_t a?] t.h:u t’nwt’m hiss been 52,495 bales less than the same
Stook af Lotdon - - e 00 19,000 10,000 tango | Week last year,
Stook at Manchéster L) G000 LS 000 47,000

Q0T T MURIQa.T 0 o 3y

Total Great Britaln stock 1,030,000 072,000 55, 200000 . ; A W -
Fli)rxgcn:nt Hamburg - = 1000 11,000 : IIII:::”:::: : ()"I]—I;I{."l‘;\];\:[) MOVEMENT FOR THE WEEK AND
Htocloat Breaien == 00,0000 413000 03,000 [ SINCE SEPT. 1.—We give below a statement showing the
e e S G0 1et0d | overland movement for the week and since Hept. I, as
Stale wp Ma o Spuan . awog | made up from telegraphic reports Friday night. The
Stocle demmmmams WAL 6,000 A7.0 i S sinna Sa $ 3 Pid
Stook at G ceae EAO0D 26000 ! "‘;:;};[: results for the week and since Sept, 1 in the last two years
Stk s 2100 L1000 2 a.00 | are as follows:

Total Continental stoeks, .. . - 678000 805,000 782,000 669,000 |  ranuary at— A e il e
T AT i T : ook Sent iok: Sop
Tatal Ruropean stoeks 1,728,000 1,780,000 2,037,000 1,680,000 | SHprid . i L TR G171 ok
IniMa eotton anoat for Burope. - - 108,000 13,000 207,000 B0,000 VI OAITG oo s SR AEE “TnEng 1501335 “7:3'5 147 574
swierlean entton aftoat for Europy 850,470 BOB,107 415,000 &0&.000 R YT TTTT Y == 11,028 5,173 40688
Byt Brazll, &o, 0 Roat for Furoge 40,000 BON00D  anono e L iiavitie el LR 008 2088  AB.308
Stio - Cyigny 3 237,000 108,000 198,000 v Clnelunatl G = FHE 82,271 2,380 34,187
el L . S LR S SR pe VIO POINES. « oo —ooooo 4,018 BO.A23 G005 60478
A it [ == i 13 0 A & i piLi[ ST In Behe y b 3 5 e 50,06 i} T
Stoek n U § s BiGg55 I 71.]-_“:.1|§ 074,974 & Other rontes, &o- Ti> = 150,066 ‘I I. 1..ﬂ.lj _I_-’_?:_'I'l
UL 8 exnortuto-dig...ooocooo 110 346 17,805, 34,087 Tolnl gross overland. ... -.28,038 004,257  66.046 1,013,855

Tatal vistble supply. .. 4,078 843 5 83 5,410,008 - DGVt N V.. Distor, &o_.. 4483 68,428 4 03,728

(;I" ““!. 8DOVE W0iale ot Amatics angurean f 2 Belwien Interls Wns ' 2,708 20,071

méricon— o . e - oo - ‘Ner 2 4 we'an—
hl:r.,-r ool stock o S40,000° 795,000 1,040,000 883 000 Inland, &oqy from South. - 1085 ol .l.lt

anchester stock. . 51,000 50,000 44,000 AUL0B0 BN - \ 2 r
l:ﬂrlli}]!'-!lt':ll.‘lt"f'!{ : i 5:_‘,;-;‘1?'! 754000 ;;_-;_4_”““ 026000 Total to be dedueted . -=-Hah0 140,700

meriean alloat tor Eurcpe Balv476  HO8,107  AID000 ROS.000 s Av T i . - "
U, 8. 1ort Atocks. &, ' 44,665 1107971 B14.0D0 :?NI .l '." ;:..\h:‘. totalnetoverland #.___ . 30,082
S0 Intertor stucks. - . ce=z= D4ANABE B4 T11.034 074,374
UL S exports tadiny. . . 116.5460 74,711 17,400 AL.807

459,760 $04,140
® Including movement by rall to Canada.

R — o Aoat i 54 T TeT % arls 2

Total Amerlean . _______3 803,842 4,365,483 3,880,038 3807 715 The I'mcgmngn shows the \\'L(-‘l\fi r:(.t overlind move
pnst Tnddan, Braetl, &c.— : ment has been 30,682 bales, against -_19,('!5:‘\! bales for the
Averpoolatnek. S oo iloi o o0 23,000 DA.000 T41,000 77,000 ‘oe o Voo 3 SPiE ’ e
oo ALK _ 11000 twoon 10000 13090 week last year, and that for the season to dato the aggre
Manehester stook- T 16,000 15,000 10,000 7000 | &ate net overland exhibits o decrease from a year ago of
Continental stock. cemsnan - 82000 44,000 A8 000 000 | 404,363 bales,
Indla aftont for Bur o ==eae 108000 LA 000 207,000 1,000 4 -
Baypt, Brosll, &, allat. - 45.000 00000 39000 ! : ; 1007 08— ——1000-07.——
%r oele in Alexnndeln, Beypt.- 232.0000 237,000 | 1U8 000 In S M{f» -:,rr’d Splnners 1 Weok Since
Stoek in Bombay, s = oas VRO 502,000 i A7 .00 aKings. i,

e ; Hay India 300600 e AL Recelpts at ports to Jan. 31 .. .. .. 284,730 SO5, 200

Tutal Buat Tndln, &o. .. 01,143,000 00 d Net overland to Jan. $1. . - 30,682 4 B 09,087

Total Amertean .. __ . 3 442 4.305,483 88 .04 Snutherneonsumption to Jun 31... 47,000 1,054,000

Total visihle supply-. - . ... 4.07 2 5. G608, 5,410,058 4 - Total marketed. .. .o o .. 362,417 7,089,865 4 7 '.r-.l" 00
Ml‘nmug|rp|-m,;_";‘,13._.,.p s I .50, : 5,00, Vo, | Interlor Stocks o excess. .7 .. 2,780 466,072 $250466  5ai 618
Migdine Upland, New York - 11.05¢. ¢ A14be, B0, - ST I T T
Exypt, Good Benwn, Liverpaol. wd, 101-1hd, 8 7 1-164" Cama Into slent duglhng week #656,200 eraass AAT01 o
penivi .lﬂ:nrrlm wdy Liverpool 11.25d. 9,654, i) 103,301 rotsbin stehbdan, $1-. o< < 8,100,807 NILESL8
Broach, Pine, Liverponl. - ... 5 13 164, 5.11:16d, a8, ! - \ - 5 WY ey
Tinneveliys Gond, Averpool oo sied. » Lgied. 571600 North. splnsers' taklugs to fun. 81, . 59,292 032,143, 116,375 1,620 410

Continental imports for the past week have been 181,000 | = Deerease dustii week
bales, : : . : :

I'he above figures for 1908 show an increase over last week Moverehy Info slght },“ plcvlc‘l;lllff‘.‘YS:'-l'*!
of 60,856 bhales, a loss of 530,141 bales from 1907, a de- : |:’Iﬂfiﬁﬁh 10000 e, 2. ... b ;'1".‘,‘"{*'-.:{:”
erease of 431,606 bales from 1906, and o gain of 550,627 Laht, - -101,06u11804-00 [ e e VT

ot e - 1004—Fely, 6. oo oo oL 100,084 ] L0HDD- CIN | P
bales over 1904. W003—Peb. Toacc o0l TR0 408 | 1002-08—Fab, 7. oD aiég:l‘fg
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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
each day of the week.

Clostng Quotatlons for Midding Colton

Week onding  |—— e e -
January 1. | Sat'day. | Monday.| Tuesday. Wed'day. Thursd'y
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New

Tuesdaph,| Wed'dap | Thursd'y,
Jan 29.| Jan. 30,

Fridai,

Sat'dai.
i Jun, 1.

Monday,
Jar, 2h. E

Jani 27,

Janudri-—
NHIIH: - 1,00-.00]{11.88-.00
Olosing: - -= - - |12.01-.03{11.01 —

Fobruari—
Range - -
Closing

Muarcli—
Hange
Closing -

Anril—
Runge -«
Closing

Magy=
Hange --
Closing------

June—

Range -— {1 M e & =F
Closing_ ... -|11.60 11,32 * 11,31 *

W ir—
~Jii.66..60 11.27-:48

Range 1
Closing 11.50:.01{1 11,8132
Steady .

Tone—
Steaddy.

) —|— 6}
11,60

11,40,
11.40- 4%

=
11,47-.49

11.480-.80
11.48-.40

Y -

11,47 =

— —_
5 %

ji1.e0 11,33

11.64-,

11.28 A= - A47111.31-.40
11.60-. 1 e . .

1
1.5~ 11,308,387

Yy —

1.27-.51
1.31-.a2

Sr et - | Stendy.

Srbs A= Qulet:
cpions .. .. .| Steady.

Ba'ly Aty

Quiet.
Flrm.

Steady.

* Npminal.

WEATHER REPORTS BY TELEGRAPH.—Reports
to us by telegraph this evening indicate that the weather
has on the whole been favorable during the week. Rain has
been general, but as u rule the precipitation has been mod-
erate or light. The erop movement continues liberal for
the season, but less so than o year ago.

Galyeston, Texas.—We have had only a trace of rain on one
day during the week, The thermometer has averaged 64,
the highest being 74 and the lowest 54.

Abilene, Texas.—We have had rain on one day during the
week, the rainfall reaching one hundredth of an inch,  The
thermometer has averaged 53, ranging from 32 to 74.

Corpus Ohristi, Teras,—Rain has fallen on one day of the
week, the rainfall being six hundredths of an inch. The
thermometer has ranged from 56 to S0, averaging 63,

Pulestine, Teras,—We hayve had rin on one day during
the week, the preeipitation reacliing nincty-six hundredths
of an inch. The thermometer has averaged 56, the highest
being 72 and the lowest 40.

San Antonia, Teras.—It has rained on one day of the
week, 'Phe precipitation reached one hundredth of an inch.
The thermometer has averaged 63, ranging from 48 fo 78,

Taylor, Texas.—Hain hag fallen on one day of the week,
the rainfall being forty hundredths of an ineh. The ther-
mometer has ranged from 44 to 78, averaging 61,

Memphis, Tennessee.—The weather has been dry all week,
but there was a heavy rainfall this morning. Average ther-
mometer 40.3, highest 64.9, lowest 25,2,

New Orleans, Lowisiano.—Thers has been rain on three
days during the week; the rainfall being sixty-five hundredths
of an inch, The thermometer has averaged 5Y.

Leland, Alississippi.—We have had no rain during the
week. Avorage thermometer, 45,9, highest 75, lowest 29,

Viekshurg, Mississippi.—We have had rain on one day,
the preeipitation reaching sixty-three hundredths of an inch,
The thermometer has averaged 53; the highest being 73 and
the lowest 35.

Liltle Rock, Arkansus.—Ground is in good condition for
plowing. Fhere has bean rain on bwo diys of the past week,
and the rainfall has been seventeon hundredths of an ineh,
The thermometer has ranged froin 28 (o (8, averaging 48.

Helena, Arkansas.—Rain has fallen on one day of the
week, the precipitation being fifty-six hundredths of an inch
and it is raining to-day. ‘The thermometer has averaged
43.4, rangiug [rom 29 {0 68.

Molale, Alabama,—Fair weather in the interior early part
of the week,  We have had rainon five days during the weelk,
the rainfall renching fifty-two hundredths of an inelt, The
thermometer has averaged 52, ranging from 28 to 69.

Subma, Alabama,—Rainfall for the week ninety hundredths
of an ineh on two days, Average thermomater 47, highest
19, lowest 22,

//fraser.stlouisfed.org/

Orlesns cotton market for the past week have been as follows,

Madizon, Florida.—There has been rain on one duy during
the week, the rainfall being twenty hundredths of sn inch.
The thermometer hus averaged 56, the highest being 71 and
the lowest 40,

Augusta, Georgin.—We have had rain on two days during
the week, the rainfall reaching qighteen hundredths of an
inch. The thermometer has averaged 43, ranging from 24
to 63.

‘Savannah, Georgia.— There has been rain on three days of
the past week, and the rainfall has been nine hundredths
of an ineh. The thermometer has ranged from 28 to 65,
averaging 47.

Charleston, South Carolma,—Rainfall for the week, five
hundredths of an inch, on two days. Average thermometer
&1, highest 63, lowest 27,

Greenwood, Sowth Caroline.—There has been rain on one
day during the week, the precipitation reaching thirty-five
hundredths of an inch. The thermometer has averaged 45,
the highest being 60 and the lowest 26.

Stateburg, South Carolina.—Rain has fallen lightly on one
duay of the week, the precipitation being thirteen hundredths
of an inch. The rain was preceded by distant thunder and
followed until Thursday by more or Jess cloudy and cold
weather. The thermometer has averaged 45, ranging {rom
22 to 63,

Charloite, North Carolina.—Rain has fallen on two duays of
the week, the rainfall being seventy-six hundredths of an
inch. The thermometer has ranged from 21 to 53, averaging
have also received by tele-
rivers at the points named

The following statement we
graph, showing the height of
at'8 a, m. of the dates given:

Jon. 341008, Feb, | 1007,
Ieet Ieet.

0 ,!I.

New Orlenns -
. 1.0

Memphis ..
Nushville
Shreveport
Vicksburg -

ol gauge
Above zero of gaugeé.
Above of gauge-
yove Zero of gauge.

-~ Above yero of gauge.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

wlanvary 30, 1007-08. 1906-07. 1905-06,

Since
Wrek. f.-1.

rs_?__uu_ll.i H80.000 1l|n.|mh 1,061,000} 11700011, 231,000

Ricelpts al— | Since Since
Week. | Sept. 1. | Week, | Sept. 1.

Bumbay ...

For the Wek. Strice Seplember 1.

Ezports [ram— S
Great | Conil
Britatin] nent.

anit fontd
Hritatin, nent, Total,

Total.

Bombay

233,000
44,000
317,000

0,000
20,000
27,000

]_mln| 15,000} 16,060
2,000 33,000, 35,000
4.000) -a4,000( 34,000

1,004
15,000
26,000

242,000
410,000
343,000

11,000
$2.000
sz.000

| = 2,000
4,000 4,000 3.000

10000
i 5 00 G000 6,00

i -1 1,008
Madyns—

1007-048 i - S

IDUBA e =

10045-06, - .- i =% 3
All other

100708 conca-aa = |

100607 . - - b2 |

&.000
1,000
1,000

L]
5,000
0,000

26,000
12,000
24,000

78,000
44,000 AN
5,000 01,000

18,000
11,000
23,000
0,000

50000 5000

1005-06. - -
Tatal nil—
INGT-O0 = s

FHOA T e — s
0G0

457,000
512000
460,000

1,000 20,0000 21,000
| 2ioool a7.o00' ano00
l 5,000} :\G.!_lun'| 44,000

27.000] 330,000
24,000) ARS.H00
28,0001 AZZ000

JUTE BUTTS, BAGGING, &c.—The market for jute
bagging has been vary dull during the week under review ab
# decline to 72e. for 2 1bs., standard grades. Jute butts
also very dull at 2@3e. for bagging quality.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON —Through arrangements made with Messrs.
Choremi, Benachi & Co,, of Liverpool and Alexandria, we
now receive a weekly cable of the moyements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two vears:

Alexandria, Egypt,

January 28, ‘ 1907:08. 1008-07, 1005-086.

.‘?v':l_lr.t (eantars) —
: ’f'hl Lo e g:’r,ﬂll{l

40,000
4,950 (]

1 220,000
6,755,219

1
5,5 4,700,881

This | Sinee This
Witk Sepl. 1.[] ek .

1,500
0

Sirice
Sept-1.
180.701

n0.405
170,603

40.048

Thix I Slrtee |
FErport (hiales)— week. (Sept. 1.
" o Liverpaol 4,000]£51,555(| K,000 140,610
Ty Manchester - _|130,642(1 <. 1L1A5]
To Continent . .-~ 6,000 101,003 250 10e207] 7

72
To America. . 1,000 ;;s.aw] 2600, 67.041]( 1.250

Total 6XPOTtE - =wasai ;?{;ml;«'{z__;:m ||_'.i':)-. SN ATH| (22 780|465, 717
I

T Notd —A cantar 1= 90 ihg,  Egyptinn bales welight about 750 ibs.
This statement shows that the receipts for the week ywere
135.000 cantars and the foreign shipments 11,500 bales,
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WORLD’S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cofton for the week and since
Sept. 1, for the last two seagons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

Cotton Takings.
Week and Season.

1907-08.
Week. |

Visible supply Jan. 24. 4,017,480
Visihle supply Sept, 1. DT i
Ameriean In slght to Jan 31 A65 206
Bombay recelpts to Jan 30, A7.000
Other fodla ship'ts to Jan, 30 5,000
Alexaniddrla recelpts to Jan, 29 18.000 743,000 767,000
Other supply to Jan. 29 2,000 180,000 200,000

Tatnl UpPI. - oo [5,804,602(12,365,801(4,070,282| 13,618,474

1900-07.

Season, Week. Season.
s i | O Dy B ) -
2,201,844
8,155,057
J80.,000
115,000

1,784,156
W 718,318
1,061,000
03,000

487,012
LOG, 000
4,000
18,000
3,000

Deduct—

Visthle supply Jai, 31 4,078,342
416 5
321,360

B3 .000

4.078,342|5,508 483
7487 4560
5,628,450
1,758,000

5,508,483

Total takings to Jan. 31
Of which Amerlcan. .
Of which other

561,704
431,794
130,000

= Embraces recelptsjin: Burope from Brazil, Smyrns, West Indles, &o.

DOMESTICEXPORTS!OF COTTON MANUFACTURES,
We give below a statement showing the exports of domestic
cotton manufactures for November and for the eleven months
ended Nov. 30 1907, and for purposes of comparison like
figures for the corresponding periods of the previous year
are also presented:

Quantities of Manufactures) Month ending Nov. 30.{11 Mos. ending Nov. 30.
of Catton (colored and -
1007, 19006, 1907, 1000,

uncolared) Exported to—
United Kingdom . 120,110 241,623 2,340,048 2,880,201
Germany 7,75 138,000 358,264
Other Europe. 134,430 61,603} 1,282.342! 1,520,530
612,630| 512,001 0,832,648 8,502,608
1,702,610
127,0

Britlsh North Amerlea.. - -
Central  Amerlean  States
and Britlsh Honduray 3,111,7401 24,667,158 206,040,168
27017 233,644] 2,080,665 201,470
2,668,608 1,280,530| 17,137,735] 15,421,781
2,253,084
71,109

3,623,200/ 22,411,250
207,285
735,883

1,180,136

1,410,883

- 651,195
Emplre.-_.. 1,481,200

Britlsh East Indles.
Hong Kong
Japan
Britlsh Australpsia.
Phllippine Islands

ther Asta and Oceanla. . .
British Afrlca
All other Afrlon_ . e 76,813
Other countries. - ...... A

Total yards of above. ... 32,005,503
Total valiues of above- .. §2.029,406
Value per yard $.072 5.0642)

Value of Other Manufactures

of Cotten Exported to—

Wearlng Apparrel. 3
United Kingdom. ... .. ... 003,683
Bl o e e i 13,470
Germany. . .. 48,32
Other Europe e - 74,0081
Britlsh North Amerlea..-. 040,938
Qentral

544,834

426,203
375,675

3
1,000,580
42,269
130,200
78,187
040,651

273,076
222,758
287,186

Amerlean  States

gu}:ﬂ ‘West Indies and Ber.
5t Indles o er
‘i 17,230
13,610
21,011
485
48,610
6,612

52580
381,204 330.832
14,000/ 238,060

"‘30"

244.000
15,003 23,042
303,877

204,497
2,000,187

Qhtnese Emplro .

Ju?nn

Britlah Australasla

Britlsh Afrfed- oo ...
Other countrles. .- ... ..

4,772,487
2,344,084

273,078
3,115,840

24,503,315

4,345,702

1,024,350
466,100
3,173,200

40,255,815

Whste, cotton mill
Yarn e
All other

Total manufactures of- .

1,019,887

MANCHESTER MARKRET.—Our report received by
cable to-night from Manchester sfates that the markot
is quiet for both yarng and shirtings, Thedemand for both
Indin and Chinais improving. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

1507-08.

B e, Shirt-
ings, comman
b Mreaad,

1908-07.

8\ thz. Shiri- |Cet'n
322 Cap Ings, common | Mid
Thctal. 1o frast. Lipi's

Col'n
AMid
Upla

ai0ld 1516 ® 10"'.3' %

il . ;

94 @ mﬁ'u 5
5

FI-F]

5 2. 4. | o,
@0 509
8 8.70

013 03 @ 1040 8 | 587
0.2210 13-16@ 1076 6 9 | 5.00
680104 @ 1076 0 a | 584
G.430% @ 10748 6 @9 9 | 590
1:39{9 11-16@ 1074 D | 587

a.08

24 iy @
3L |10k @
]

SRESR SRS

e

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United dtates the past week have
reached 813,791 bales. The shipments in detail, a8 made
up from mail and telegraphic returns, are us follows:

jitized for FRASER

Total vales.
NEW YORK—To Liverpool—Jan: 20—Georglc, 3,772
02 Sea Island 4,804
To Manchester—Jan.
Island
To Hull—Jan. 30—Idaho, 353 .
To London—Jan. 24—AMlnnetonka, 1
To Bremen—Jan. 27—Bulow, 051
To Hamburg—Jan. 20—Waldersee, 300
To Antwerp—Jan. 28—Zeeland, 100 _____
’I‘u](f‘%non—\}nn. 23—Friedrich, 1,600__
0

To Naples—dJan. 26—Friedrich, 1,251 - ____
To Venlce—Jan; 28—Vincenzo Donanno, 1,682
To Trleste—Jan, 28-—Vincenzo Bonanno, 400. .
To Flume—Jan, 28—Vincenzo Bonanno, 34
GALVESTON—To Liverpool—Jan. 26—Indlan, 13,107
Texan, 4,328
To Manchester—Jan. 30—>Maria de Larvinaga, 6,678
To Havre—Jan. 20—Monltauk, 11,337
To Bremen—Jan, 28—Minterne, 7,553 . Jan. 256—Franklurt,
ézd?ﬁu""'h"' 28—Cayo Largo, 0,210 _. Jan. 30—Soutra,
Ta Hamburg—ian, 30—Ildertin, 1,662 __ - """ =sa
PORT ARTHUR—To Livetpool—Jan, 28—Northwalte, 6,632 -
To Bremen—Jan. 20—George Pyman, 8,070 ... ..o ..o
NEW ORLEANS—To Liverpool—Jan. 28 —Politiclan, 12,735
Jan. 20—Commodore, 12,000, _Jan. 31 —Cestrian, 22,000
Oxonlan, 15,000
To Manchester—Jan. 28—Manchester Merchant, 7,644
To Havre—Jan, 20—Memnon, 6,431 !
To Bremen—Jan. 28—Helgoland, #,985._. Jsn, 31—Idsh
man, 25,000 - g e A AR 5 = ¥ el
To Hamburg—Jan. 27 Neptune, 800. .
To Copenhagen—Jan. 24 ardfarer, 1,335, . _ .
MOBILE—To Liverpool—Jan, 31—Yaruba, 7,442
PENSACOLA—To Havre—Jan. 28—August Belmont, 11,056
To Bremen—Jan, 28—Masconomo, 12,150
SAVANNAH—To Liverpool-—Jan, 25— Elswlck Manor, 0,033.
To Hremen—Jan, 30—Southfield, 3,288
To Barcelona—Jan, 26—Marianne, 4,813
To Genoa—Jan. 25—Marlanne, 1,050, .
To Trleste—Jlan, 26—Marlarnne, 760
BRUNSWICK—T0 Br
tlan Nede, 5,32
WILMINGTON—To Liverpool—Jan, 25—
To Bremen—Jan, 31—Haxby, 11,026
NORPFOLK-To Hamburg—Jan, 25— Blerawa, 602 . >
BOSTON—To Liverpool—lan, 2l —Canadian, 1,050 ... ...
To Yarmouth—dJdan, 24—Pringe Arthur, 81... _Jan. 25—HBos

ton, 220 = el
BALTIMORE—To Liverpool—fan, 24—Ulstermore, 1,065
To London—lan, 20—>Aablle, 500
To Bremen—Jan.

20—HRreslau, 3,604 _ ik
To Hamburg—Jan. 256—Rethanla, 1
PHILADE Ll’;l IA—To Manchester—iIan. 25—Manchester Comi-
meree, 76
To Hamburg—Jan. A0—Barcelona, 223 _ .
To Antwerp—Jan. 24—Manltou, 400
SAN FRANCISCO—To Japan—.Jan. wi—Mongolla,
TACOMA—To Japan—Jan. 29—Tremont, 5,112 .
To Manlla—Jan, 20—Tremont, 100

The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:
Great Brineh Ger —oth Luropr—- Mex.,

Britain, ports. many.  Narth, South. &c. Japan. Tolal.

New York. . 1l Y 100 8,118 ... 4420
Galveston .. 11,3397 39340 ..

Port Arthur. & AT0

New Orleans . 0,431 35,785

Pensacola = 1,056 12,150

Moblle - EAETE e

3,288

Yags  =io S

Baiaa mp

=gl pars
]

6,614

s

s=Es

“400

Haltimore _ .
Philadelphln
San  Franelse
Tacoma . ...

Total -.....137,260 20,724 122185 1,830 12,720 407 0,002 513,701
Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 1bs.:
Sat, Maon, Tiles. Weid.
18 18
18 41
2ply 22N
25 25

25 25
15-28
Al

Thurs, Fri.
Liverponl—Feb. ... 15 18
M.m(»i pLET—
Havre—

Antwerp- - - == ! [
Ghent, vin Antwer a1 g
Beval 3z 32
Reval, i S i _ e
HBarcelona—Feb, 15 2 - 3 25 28
Genoa—TFob.-Meh. - ’ 31 3
Trleste—Feb a5 i
Japan—Feb.-Mch - | 16 s

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that port:

Jan, 10, Jdn. AT, oJane 240 Janc 3l

Siles of the week bales. 48,000 32,000 42,000 58,000

Of which speculators took-. 2,000 1 000 2,000 Lono

Of which cxporters Wok.. . §,000 2,000 1,000 2,000

Sales, Amerloan.. .o 48000 a8 1000 58,000
Actual expor
Forwarded <.

Total stock—Estimal
Of which Amerlean
Total tmpore of the wee

Of wh}lv}l Amerlean 2
Amtount aflonl.-- - - 406000 ADT.000  ABZI000
Of which Amerlean. 8a2 000 238,000 409000

The tone of the Liverpool market for spots and futures
each day of the Ipnst- weck and the daily cloging prices of
gpob cotton have been as follows:

14,000
139,000
072000
849,000
106,000
Ba.000

13,000
Uik ,000
A0, 0001
ali.00n
193,000
136 000

110000
145,000

Monday, |

Spol. Saturday. Tueaday. | Weddajs

Thiraday.
2 I - Large
business

dolng.
.8 [ H]

12,000 14,000
1,000 500

Steady at
7 polnts
adyined,

Friday,
;ihr;_rkrar. . Fair I
12:15 Quiet, Dsdness
P. M. dolng,

Mid, Upl'ds

Good
demand,

.40
10,000 |
500

Good CQuleter,

demand.
6.40
12,000
00

3,55

5,000
Spec.&exp. 400

.30
8,000
500
Foverlsh at

T8 pta.
ndynnce,

Quiet at | Steady ot
3 polnts | 34565444
decling.: | pts, dac:

Futires.
Market }
opaneidl

Qulot at
a4 604
pts. dee.

Stendy nb
1 ‘polnt
decljoe,

lasy ot
1402 pls.
wdvanee,

Bly st'y st B'ly st'y at] Steady at
T3 @81s | 408 pla, | 1@2 piy.
Dta. ddee. | pta, dee. | adeel ne.

Market,

Bly stoady
444 600
P.M.

134 @3
ple. pdv,

} Ensy at

pts” dee.
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The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.
J'!_I: prices o _u}_r_-:u i pimct and 1H0Lh.

Thus: f U0 meary 0 061004,

| ;
Mon. | Tues. | Wed. Thurs,

|

Jan. 25,
to
Jan, 31

1214 4

124 -4 128

L 112h) o
p.J'_n.ip.m_-ip lll-ll\-m-!ﬂ-!“-iﬂ ., ;),lll.lp‘n‘l. Py

. i, ! .
S107 1100 14
71
!

| . o
07 405
07 34104 05
0715104 14

4108 1505

January. -
Jian .- Feh.
b =Meh 10e s
Meh.-Apr 5 a1 45 103 1¢
Apr.-Miy 1074604 |02 5[8T 140014 joz
May-Tune 1 06 14103 (01 t.;im‘s vilagtslon 101
JuneJuly w005 |01 44{00 8535188 (041580
July-Aug. H 09 18 180 14180 e 183 14180 (B4 i
Aui.-Sep 174 45169 215178 |73 o |07 14
Sep.-Oct . 10216168 (611|060, |62 15156
Qot.-N 4. |s23ql4s |61i5(n0 in2 £ |40
Nov.-Deo .’»ji-'.ﬂl -l»’-_‘f:|-ll-' 58 4|98 14 |46 '|-i?i'-:'

BREADSTUFES.

Friday, Jan. 31 1008.

Prices for wheat flour have declined, refleeting to some ex-
tent the depression in wheat. There have been no very sharp
reductions in quotations, however, despite the fact that trade
has continued on an exceedingly small seale, buyers still
adhering to the policy of purchasing only sufficient to meet
immediate needs. Export trade has continued stagnant.
Home of the large mills at Minneapolis, it is stated, have
within a day accepted bids for large lots at considerably
under eurrent guotations, The output of the mills in the
spring-wheat section has inereased of late, Rye flour and
corn meal have been quiet and steady.

Wheat has declined sharply with very large Argentine
shipments the most depressing factor on both sides of the
Atlantic. These shipments for the past week, amounting
to 5,408,000 bushels, are the largest on record for January,
and had a very perceptible effect not only in New York and
Chicago but also in lLiVerpoaI and Berlin, if not in other
Continental markets. Reports about the Argentine ecrop
are favorable, threshing results are good, and Argentine wheat
is pressing on European markets. Meantime our North-
western receipts are liberal and stocks at the Northwest are
increasing. Of late, too, the indieations have pointed to
snow at the West, the winter wheat seems to have suffered
no serious injury and American clearances have been so small
as to bring out in rather striking light the seeming indiffer-
ence of exporters to American wheat, while Argentine wheat
is occupying so large a share of the world's attention. The
total world’s shipments Inst week were large.  The suspension
of four banks in this eity and some decline in the stock mar-
ket have been factors not caleulated to brace up prices.
Also, it appears that very prominent bull operators at the
West have been selling freely, finding it useless to try to
cope against the various adverse influences which have been
dominating the situation, whether it be viewed from the
commercial or the speculative standpoint, In a word,
Europe seems to have got over its fright about prospective
supplies and to be in an independent mood, especially os
recent rains in Indin give promise of much better grain
erops in that country than at one time seemed possible.
Meantime, too, speculation, as may easily be inferred, has
fallen off. Indeed, it has shrunk to comparatively moderate
proportions, transactions only increasing (rom time to time
when ligquidation has been in progress. Liguidation has
at times been on a largo seale, and has naturally reduced the
outstanding interest on both sides of the market, so that
now it would seem to be in o more evened-up condition than
it has been for some time past. To-day prices declined
gharply on large Argentine shipments, weak foreign markets,
bear hammering and heavy liguidation, j

DAILY CLOSING PRICES OF WHEAT IN NEW YORK,
Hat.  Mon, Tues Wed. Thurs, Fri,
1043 10485 10055 104 3 10255 10034
May dellvery in e 108 10N3y LORIS 1005 10334
July delivery n eldvator 10535 1068 10415 10815 1004

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGD.,

ot Mon, Tues. Wed. Thurs, Fri,
My dellvery 1 elevator. 1003 100% 10115 100% 984 DY
July dellvery In elevalor. - weeo--- B30 D75 073 07 M 0234
September dellyvery Inclevator---= 048 05 i BAAg D2k 00M

Indian corn futures have declined owing mainly to the
break in wheat, Contributing fuetors, however, have been
favoruble weather during most of the week, larger receipts
at times and dulness of the cash trade, The erap is drying
out more rapidly in some sections, owing to f!t'_I](E weather.
Commission houses have sold for long aceount. Leading
bulls are supposed to have sold freely st times and there
has been & lnek of support exeept what eame from the cover-
ing of shorts. To-day prices declined; owing to sympathy
with the weakness in wLeuh. Bears sold more aggressively
and uncovered stap-loss orders,
DAILY CLOSING PRICES OF 8, 2

Sat.

00 1%

S 704 y
DGk o84

No. 2 red winter

MIXED CORN IN NEW YORK,
Man, Tues. Wed, Thurs, Fri.
06 66 03

a6 3
g T0K 003 6B

7045
GRI5 0834 034 o6y

Cnsh eorn e
Moy delivery In elevitor. .
July delivery In elevator. . ....

//fraser.stlouisfed.org/

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon, Tues. Wed. Thirs. Frl,
Mgy dellvery In slevs =z GOly 0115 61 A 601 B8N
July delyvery In elevator. A B0l hOM LAM 074
September dellviry SAUETR 117 HBASY DRy &0 LEM ATM
Oats for future delivery in the Western market have de-
clined in company with wheat and corn. The speculation
has been more active, owing to pressure of liquidation, The
sash trade hos been dull and there has been little disposi-
tion to buy. Cash interests have sold at times. The crop
movement to the interior markets has been on a liberal seale
To-day prices declined on the fall in wheat and corn and
general selling, Support was lacking, The cash market
was dull and the receipts are expected to inerease shortly.
Cash and elevator concerns were selling.

DATLEY CLOSING PRICES OF 'OATS IN NEW YORK,
Sal. Mon, Tues, Wed. Thurs.
Mixed, 2010 32 (hs. na 5l a2 0z h2 o

Whirte: ¢lipped, a2
SR S0 GE0 S0 &0 50600 S0 M0 60 a5T7ie

ad 1ha_ 5
DAILY CLOSING PRICES OF OATS IN CHICAGO,
Saf. Afon. Tues. Wed. Thurx, Fri.
G330 B3 B3I HAM 62y A1y
464 d6ilg 40y 4061 40% 444
The following are closing guotations:
FLOUR.
$3 80 @ %4 00 Kansas stralghtss
3 70@ 3 85)Blended clears. .
4 20@ 4 36| Blended patents.
5. 15@ 6 80|Rye flour
1 HBuckwheat flour ..
Grabam flour...
-= |COrn Meal o ceacanaan.
GRAIN.
Corn (new), per hush.— [
No. 2mixed. . c.co-....lo.b.0d 36
N. Duluth, No, 2 No,.2 yellow . S 633
Red winters No. 2.....1.o.b. No 2white cocccaacacs &4
_ Hara' " e 44 | Rye, per bush.—
Outs, per bush.— No. 2 Wentatne cocacaca
Natural white State and Jersey. ...
! mixed uceccca 82 Barley—Malting 110@115
A white, elipped (05 L5 @67 Foeding . .. c.ceecceea Nominal

The statement of the movement of breadstuffs to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Fri.

"

50 G560

May dellvery In elevator.
duly delivery in elevator. -

Low prades ...
Second clears.
Cleivs

Stralghts. ...
Patent, spring
Patent, winter.
Kansas patents _

Wheat, per bush.—
. Duluth, Na. 1

Recelpis at—| Flour. , Wheat. Corn. Oats. | Barley. Rye, W
bibis.1 UIWJ‘:'MM. 000 [y, \broah s B4 [Da. | biahs. 32 {ba. !aum.-iws. b 66 Tha
Chicago 235,079 4072 3,020,082 1,883,908 GO, 035 72,600
Milwaukeoe. - 46,200 /01,200

L 16,101

Duluth. ... £= S
642,630

Minnespolis.
Toledo
Detrolt....-
Cloveland. ..
St. Louls...
Peoria
IKangas Clty.

Tot.wk.'08
Fame wk. 'f:?|
Bame wk. 'UI‘ul

2,154,600
53,000

01,755

307,413}
283,734
274,040/

4,028,408 27,351
4,761,085

L]
7,032,1 77|

Binee Aug, 1

0,541,3431148,765,5501101,662,732
(506,655 146,011,672| 97,835,007| 112,604,387 43,004,
,040.890]181,770.202( 100,510,674 135,540,762 54,527,

i

100500

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 25 1908 follow:
Flowr, Wheat, Carn,

bush. bugh.
70,0000 201,925
108,047
123,608

i,
buak.
367,500
1,602

ftecelpls ai—
New York.
Boston
Portinnd; Ma
Philadelphln .
Bullimore, . - .
Tlehmond ...
New Orleans *

125,630
5TATT
40,402

8,700

35,408
67,600

18,064
489,430

Montreal.
SL. John

1,033,028 780,700 151,442
1,820,745 78007 U R

* Recelpts 0 not loclade gralh passing through New Orleans for forelgn ports
an Lhrough bils of Indlog,

fotal wieka.. ..
Week 107 -.._c

S47. 103
a21.045

1,747,570

121,000
2,068,737

175,601

Total receipts at ports from Jan. 1 to Jan. 25 compare as
follows for four years:

Recelply o] — 1108

i 1007
1400, 654

1,525,540

116,
1,330,107

1605,
1,070,749

1.088,071

S0 26 2 16,457,078
3,840,590 2,614,807
G12.:944 f52.302
110,192 681,862

21,808,184 43,255,808 21,406,170

The exports from the several seaboard ports for the week
ending Jan, 25 1908 are shown in the annexed statement:

1Wheat, Corty  Flotr, Catw, Rye, Borley, - Pens,
Bl bble, bk, Drzeahy, buxh. Bush,
435,520 54,041 4.,0¥0
123,048 5,051 25,220
470,584 70,700 21807
517,000 55,714 ST
450024 082,511

bush. 7,263,704
11,385,405
&.427,704

414,040
37747

Total griln. oo cocuan 17,803,000

Exporis from—
New York..co--e
Portland, Me.
Boston . ...
Philndelphin
Haltimore
New Orlea 211,760 o, 54
Galyeston RS.000 282 42
Moblle. .- . 6,700
Norfollc. . 5
St John, N.

542
20,763
314

253,461 25,047 173,000 10,000
142,923 145718 B5.670

9 404,216 1,214,280
1,708,806 2,217.404

Totul week.
Week 1007
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The destination of these exports for the week and since
July 1 1907 is as below:

Wheat Corm
Slnee S
Weak Week July 1 Week July 1
Ezporiz for week and Jan256. Jan, 25
shivce July L to— bifs, [
United Kingdom., 166,714 4,072
Contineot 456,370 1,
80. & Cent. Amer.- 1 .
West Indies. . 20
Brit. No. Am. C
Othir countries

Jan. 25. 1907,

086,323 2
15,000 1,200
17,152

215 81,705,410 1,814,250 28,116,151
6,010 1,783,306 62,232,000 2,217,404 31077 405
The visible supply of grain, comprising the stocks in
granary at the prineipal points of aceumulation at lake and
seaboard ports Jan, 25 1908, was as follows:
Wheet, Corn, Clatg, Ry,
briaxly. bush, beealy. Eriish
2,050,000 276,000 651,000 158,000
WD s R
05,000 27,000

160,000 177,000
112,000 S Rt

159,000 e 2

1,000 e
060,000 83,000
455,000

235,000

Tolaloo oo 253,461 7,003,604 2,404,
Total 1006-07 . 142,023 0,5

Barley,
{ s,
Nn\w”\'urk 206,000
140,000
4,000
L2485, 000
U7s,000
704,000
70,000

. 1,352,000
716,000
554,000
242,000
500,000

83,000

- 1,000
. 2,500,000
1,159,000
a60,000

331,000

Philadelphla __ .
Baltlmore
New Orleans
Galveston
Montreal .
Toranto T Y
015,000
b e 404,000
463,000 A
S0.000 3,000
Chleago. . .....c 1,470,000
by Aaloat. e T
Milwankea __ .. 204,000 22,000
- ninat. a2
Fort Willlam .. 3,575,000 e e -
Port Arthur. ... - 3,542,000 3 - Zs ;
it niloat 35,000 53 e
Dueth e 515,000 15,000
) Aot

248,000

102,000
4.000

~ 8,000,000 55,0
2,100,000 T0.000
£04,000
348,000
150,000

2,725,000
147,000

3,114,000

16,000

2,652,000

12,000

Indisnapolls. . . 27,000
On Mizsslssippl Ri

On Lakes
On Canal and River-._

406,000
5,841,000
2,708,000
8,229,000
5,000,000
4,886,000
2,187,000

Total Jan. 25 1008. 47,218,000  5354.000 4,251,000
Total Jun. 18 1908, 47,220,000 4,023,000 H,50
Total Jan. 26 1907__ 44,731,000 7,201,000

Total Jan. 27 1006. .49, 241,000
Total Jan, 25 18005, 30,357,000 3,
Total Jan, 20 1004, 29,760,000
Tatul Jan. 31 1901, _48,447,000

1,715,000
2,478,000
1,905,000
1,100,000

7,390 841,00
5,200,000 4,030,000 085,000

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 31 1908,
Further price revisions have been made in the cotton
goods market during the past week, bub they have so far
failed to stimulate buying to any great extent and the volume
of business passing hus eontinued light. Numerous small
orders have been placed for goods for delivery during the
next sixty days, but future buying has practically been at a
standstill. The recent spell of cold weather; howeyer, has
resulted in a muech more active retail trade, and it is beljoved
that this will be reflected in the secondary and primary
markets before very long. Jobbers have been moderately
busy during the week, and in those cases where fhey are
olfering goods below agents, prices quite o large business has
been transncted with other jobbing houses. Agents at the
present time are in many instances insisting that customers
now take gonds the delivery of which was delayed by request
some time ago, and in doing so they are meeting with a good
deal of opposition and difficulty. These goods woere in-
variably purchased at considerably higher prices than those
prevailing to-day, and there is a disposition on the part of
the buyer tofmake some kind of settlement with the seller
and start anew rother than acecept the delivery. These
sebtlements are delaying the placing of new orders and are
in many ways hampering business.  More activity is noted
in the export department, and further imlnirics have been
received from China; but the figures named have mostly been
lower than manufacturers ave willing to aceept. In the men’s
wenr woolen and worsted goods market, further lines of heavy-
weight goods have beenfopened at lower prices,  Dress goods
continue quiot.
= DOMESTICECOTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 25 were 2,403
packages, valued at $178,949, their destination being {o the
points specified in the table below:
—— 1008
Since
EIN et Yorg o Jan. 25,
Grest Britaln
Other European
OhlIg s — et o
Indlh .
! £.149
054
1,008
Mexlen. .- 5 184
Central Amn 1,730
South Amerlen . - -- oo = 2,792 4,478
(uhcr Countrles. - ---- =P - 1631 s'any
0,733 16,742
The value of these New York exports since Jan. 1 has
been $730,642 in 1908, against 51,131,809 in 1907.
There was a further reduction in the price of wide sheetings
during the week, and following this the volume of business

in bleached goods inereased materially; sheets and pillow-
cases were in good request, and both jobbers and refailers
have been replenishing their supplies of these. Narrow
bleached goods remain unchanged, with purchases confined
for the most part to goods for immediate delivery. Heavy
brown drills and sheetings retain the steadiness noted last
week, but business has not been active, particularly with the
home trade. Medinm-weight sheetings are slighily easier,
but manufacturers are not inclined to aceept the low offers
made for goods for shipment to China. Coarse colored
colton goods hold steady, and have been in moderately good
demand for early shipment. Linings also have met with a
better call, particularly where spot supplies are available.
Napped goods for fall are slow, and the demand is disap-~
pointing, The movement of staple'prints has been light,
and a further curtailment of [II‘OIELI(‘!UOII is expected during
the coming month. Staple ginghams have been in only
moderate request, but fine dress ginghams have sold well.
Converters have been moderate buyers of print cloths in
small lots, and prices remuin unchanged from a week ago.

WOOLEN GOODS.—The tendency of the men’s wear
woolen and worsted heavy-weight market is still downwards,
and during the week several lines of worsted have been opened
at substantial reductions. In these instances, where the
quality of the goods has not been lowered, a fair business
has been transacted; but on the whole the buying up to date
has been very disappointing, A number of big buyers have
already left the market, and the volume of their orders has
been very small compared with the past two years. In some
cases sellers announce that they are perfeetly satisfied with
their sales, but these are the exceptions, and only go to show
the spolty condition of the market. [t is generally felt,
however, that what business has been done will atand, and
as it has been of such small .proportions it is hoped that
duplicate ordering will be on a heavier seale. Most of the
orders now being given are for fancies, which haye supersedecd
staples in popular favor, In the dress goods markaet busimess
is almost entirely confined to the purchasing of supplies
needed for current requirements, as there is practically
nothing doing as yet for fall. There has been a gradual
improvement, and the outlook is considered brighter, par-
ticularly by suit makers, who are looking forward to an netive
demand in the near future. There has been no change in
the vhuractnr’uf the buying, the goods which have been the
most popular in the recent past still accounting for a majority
of the business. =

FORELGN DRY GOODS.—There has been some groator
pressure to sell imported woolen and worsted dress goods.
Silks are slow and ribbons remain quiet. Buyers of linens
are refusing to operate unless reduetions are made to bring
these into line with cotfon goods, Burlaps show gigns of
improvement. ¢

Importations and Warehouse Withdrawals of Dry Goods.
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OITY DEPARTMENT,

STATE AND

Nt;ws ltems.

New York Oity.—Additional Revenue Bonds Purchased by
Syndicate.—The syndicate composed of J. P. Morgan & Co.,
the National City Bank and the First National Bank have
exercised their entire option on the city’s 6% revenue bonds.
As already stated, $30,000,000 of an issue of $50,000,000
of these securities whieh the Comptroller decided to issuc
last November were purchased by this syndicate at that
time and they were givén an option on the remaining §20,-
000,000. The report that the amount on which the option
was held had been inereased to $35,000,000, which was
denied by the eity authorities last week, is now conlirmed
by them. This makes a total of $65,000,000 bonds pur-
chased by the Morgan syndicate.,

Proposed Offering of 50 Million Corporate Stock and Bonds.
—Comptroller Metz has announced that within the next two
weeks he will offer for sale $50,000,000 of eity bonds bearing
41507 interest to consist of $45,000,000 50-yvear corporate
stock for various public-improvements and $5,000,000 10-
year agsessment bonds,  This antouncement was made after
the Comptroller, together with Mayor MeClellan, Corpor-
ation Counsel Pendleton, City] Chamberlain |Martin  and
Deputy Comptroller MeCooey had held a conference with
J. P. Morgan, George W. Perkins and George E. Baker,
President of the First National Bank., Mr, Metz states that
“aftor consulting with various financial interests we were
assured that the present was a good time to sell bonds, The
sale is already an assured suceess and all bonds not taken
by the public or by bidders for small lots will be taken by
big financial interests. The money will be used in carrying
out. needed public improvements. One of the inost im-
portant of these improvements is the Fourth Avenue subway
in Brooklyn."

Bond Proposals and Negotiations this week
have been ag follows:

Allegheny (Now Greater Pittsburgh), Seventh Ward
School Distriet, Pa.—Bonds Not Sold.—No award was made
on Jan, 28 of the $75,000 4%, coupon School No. 2 con-
stenetion bonds deseribed in V. 86, p. 181

Allegheny Oounty (P. 0. Pittsburgh), Pa.— Bond Sale.—
On Jan. 24 an issue of $400,000 4%, Soldiers’ Memorial Hall
building-vonstruction bonds was awarded to the Dollar
Savings Bank of Pittsburgh at par and acerued interest.
Denomingtion $10,000. Interest semi-annual. Maturity
thirty years. Bonds are exempt from taxation,

Altng, Jackson Oounty, Okla.—Bond Election.—An election
tion will be held Feb. & to vote on the question of issuing
H50,0000 69, 30-year water-works bouds.

Augnsta, Me,—Deseription. of Bonds.—We are advised
that the 340,000 49, 25-year road-improvement bhonds
awarded on Jan, 17 to Merrill, Oldham & Co. of Boston at
par (V. 86, p, 240) are in denominations of $1,000 and $500
each and are dated Feb, 1 1908,  Interest semi-annual.

Bath, Me.—Bond Sale.—Wao are advised that the $16,000
492 20-year colpon sewer bonds described in V., 86; p. 240,
were awarded on Jan. 29 to Merrill, Oldham & Co. of Boston.

Barrie, Ont,— Debentures Voled —At an election heldJan. 6
this town vobed to issue 520,000 5%, 1-20-year (serial) be-
bentures: for the purpose of making a loan to the Fleming
Aerial Ladder Company. The vote was 882 to 121, We
are advised that it is not likely that these debentures will
be placed on the market for four months, as the building
and plant are to be completed before the money is advanced.

Beaumont, Jefferson Oounty, Texas.—Bond Offering.—
Proposals will be received until 10 a. m. Feb, 18 by J. G.
Sulton, City Seoretary, for the 820,000 Main Street market-
house and for $10,000 of the 820,000 briclk-fire-station-
building 5% bonds deseribed in V. 85, p. 1290. Authority
eleetion held July 30 1907. Denomination $1,000, Date
Dec. 1 1907. Interest semi-annually at the City Treasuror's
office or at the Oriental Bank of New York City, at the
option of purchaser. Maturity Dee. 1 1947, subject to call
after Dee. 1 1027, These bonds were registered on Jan. 9
by the State Comptroller. Bid must be made on a blank
form furnished by the ¢ibty and aceompanied by o certified
chieck on one of the banks of Beaumont for 29, of bond
bid for. :

The official notice of this bond affcri.nlr; will be found among
the advertisements elsewhere tn this Department.,

Buncombe Oounty (P. 0, Asheville), N, 0.—Bond Sale.—
An issue of $40,000 6% 30-year jail-building bonds dated
Jan, 1 1908 hag been awarded 1o MeDonald & Co. of Chicago
at 104, Denomination $1,000. Interest semi-annual.

Burlington, Alamance County, N. O.—Bond Offering.—
Further details ave at hand relative fo the offering on Feb. 10
of the 850,000 water and 250,000 sewer 5%, coupon bonds
mentioned in last weelk’s issue.  Proposals for these bonds

awarded on Jan. 10 to the

will be received until 12 m. on that day by Jas. P, Montgom-
ery, City Secretary and Treasurer.  Authority, vote of 358
to 10 at election held Dee. 3 1907. Denomination $500.
Date April T 1908. Interest semi-annually at place desig-
nated by purchaser. Maturity April 1 1938, deposit of
£1,000 is required. Total Uebt at present, $28,000, As-
sessed valuation $2,143,000.

Carthage, Jasper Oounty, Mo.—Bonds Not Sold.—Under
date of Jan, 23 we are informed that although no sale has
vet been made of the 5220000 4159 c¢oupon municipal-
water-works-plant-construction bonds deseribed in V. 85,
p. 1599, negotiations to that end are now pending.

Champaign County (P. C, Urbana), Ohio.—Bond Ofjering.
C. E. Russell, County Auditor, will offer at public aucfion
at 2 p. m. March 2 33,610 49, coupon ditch bonds. Date
March 2 1008, Interest semi-annually at the County
Treasurer’s office. Maturity one bond each six months.
Bonds are tax exempt.

Chemung County (P. 0. Elmira), N. ¥Y.—Rids Rejected.—
The only proposal received on Jan. 28 for the $15,300 59,
l-year coupon Horseheads-Erin road-improvement bond
deseribed n Vo 86, p. 241, was one of par less $200 for ex-
penses submitted by 8. A, Kean of Chicago, This offer was
rejected,

Cheyenne, Laramie County, Wyo.—Bonds Aulhorized —
The City Couneil has authorized the issuance of the $160,000
10-30-year (optional) water-works-system-cxlension bonds
ot not execeding 5%, interest, voled on Nov. 5 1007. Hee
V. 85, p. 1200. We nre advised, however, that up to Jan, 18
no action had yet been taken in regard to the time and
manner of their offering.

Chicago (Ill.), Banitary District.—T'emporary Loan.—
This district recently borrowed $585,000 from the Corn
Exchange National Bank, the State Bank of Chicago, the
Firat National Bank and the Commercial National Bank,
all of Chicago. The loan was negotiated as follows: $200,000
at 6% interest and $355,000 at 79 interest.  Loan matures
April 1 1908

Olarksdale, Coahoma County, Miss.—Bonds Not Yel Sold.
—Under date of Jan. 11 we are advised that no award has
yet been made of the $30,000 school-building, $30,000 water-
works-plant-constrietion and thé $30,000 street-improve-
ment 5%, coupon bonds, bids for which were rejected (V. 84,
p. 1502) on June 4 1807,

QOlay Oenter, Clay County, Neb.—Bonds Not Yet Sold.—
Under date of Jan. 17 the Village Clerk writes us that no
award has yet been made of the §18,000 5% 5-20-year
(optional) water-works bonds mentioned in V. 55, p. 361,

Clinton, Bigstone Oounty, Minn.—Bond Offering.—Pro-
posals will be received until 7 p. m. to-day (Feb. 1) by John
I, Glenn, Village Recorder, for $3,000 6%, coupon refunding
bonds. Authority Chapter 129, General Laws of 18895.
Denomination $1,000. Date Feb. 1 1908, Interest an-
nually ‘at the First National Bank of Clinton. Maturity
Fels, 1 1913, Certificd checks (or cash) for 8300, payable
to the Village I'réasurer, is vequired. Bonded debt, in-
eluding this issue, £9,000. Floating debt, $400. Assessed
valuation 1907 2143,177.

Ooffeyville School District (P. 0. Coffeyville), Montgomery
COounty, Kan,—Bond Sale.—On Jan. 6 the State of Kansas
was awarded the $28,500 5% school-building bonds men-
tioned in V. 85, p. 1353, at par. Denomination $500. Date
Jan. 1 1908, Interest semi-annual. Maturity Jau. 1 1933,
subject to call at any time.

Cohoes, Albany County, N, ¥,—Bonds Naol Sofd . —Bond
Offering.—There were no bidders on Jan. 28 {or the 830,617 .-
98 495 registered local-improvement bonds und the $18,000
L-10-year (serinl) bonds for the construction of the first
branch of the Mohawk River Ontario Street Bridge. These
bonds were deseribed in V. 86, p. 62. Proposils are again
asked for and will be received, this time, until Feb. 15 at
121m. Richard Bolton is City Chamberlain.

Oolorado Springa School District (P. 0. Colorado Springs),
El Paso Oounty, Gol.—Prize Paid for Bonds—We are advised
that the price paid for the §172,000 (not $170,000, as af first
reparted) 5% 10-20-year (optional) coupon refunding bonds

Hlnrris Trust & Bavings Bank of
Chicago was par and scerued interest. Purchaser to furnish
blank bonds. Denomingtion $1,000. Date Jan. 1 1908.
Interest semi-annual.

Oonway School District (P. 0. Oonway), Beaver County,
Pa,—Bond Sele.—Wao have 1jn::t been informed that the
815,000 5% eoupon school-building bonds deseribed in
V. 84, r. 1262, were “erI{i last Oetober at or near par to
a Cleveland firtn,” Becurities are dated June 1 1907 and
mature $500 yearly.

Oordell, Washita Gounty, Okla,—Bonds Not Yel Sold.—
Up to Jan. 14 A, W. F, Lee, Town Clerk, was still asking for
proposals for the $12,000 69 10-30-year (optional) registered
water-works-extension bonds deseribed in V. 85, p. T47.
Interest semi-snnual,

Oross Plains Independent School District (P, O. Cross
Plaing), Oallahan County, Texas.—Bunds Registered.—The
State Comptroller on Jan. 22 registered $5,000 5%, school-
house bonds of this distriet. Maturity Sept. 20 1927, subject
to call after ten years.

tized for FRASER
//fraser.stlouisfed.org/




300 THE CHRONICLIE.

[Vor. nxxxvI.

Oynthiana, Harrison Oounty, Ky.—Hond Sale,—We have
just been advised that the $12,000 59, gold coupon school-
yuilding bonds described in V. 85, pages 1535 and 1476,
were awardecd on Dee, 28 1907 to Arthur Popo of Elmwoor
Place nt 100.50—a basis of about 4.953%,. Maturity $6,000
on Jan. I 1918 and $6,000 on Jan, 1 1928,

Dadeville, Tallapoosa OQounty, Ala,—Bonds Not Sold.—
No satisfactory bids were received on Jan. 10 for the §8,500
5%, 30-year gold coupon electric-light-plant improvement
bonds deseribed in V. 85, p. 1653, The town will endeavor
to dispose of these securities ab private sale,

Dallas, Tex.—Bond Ojffering.—Further details are at hand
relative to the offering on Feb. 10 of the three issues of 4%
gold bonds, mention of whieh was made in V. 86, p.241, The
bonds are described as follows:

$500,000 4% gold voupon water-works bonds,  Denomioation $1,000.
Interest 18 pavable at the Seaboncd Niationnl Bank in New
York Oity.  Maturity Ogt. 1 19047, sublect to call ofier
Oty 11017
100,000 4% wald coupon strest-lnprovement Donds,  Densmination 5250,
Ingerest |8 payable ot the Seabpard National Bank of New
York Clty ur at the State Tregsurer's office, at optlon of
purchaser,  Maturlty $2.500 veacly on Oot. 1 from 1908 to
. 04T locluslve.
GOL00 4% gold codpon  publle-school-bullding Londs,  Denominstion
$200.  Interest Is payable ot the ghoard Natldnal Bank of
New York Olty or at the State T nsurer's office, at option of
purchaser, Maturlty $1.2560 yearly on Oet, 1 from 1008
to 10847 Inclusive.

Proposals for these bonds will be received until 12 m. on
that day (Feb. 10) by the Mayor and the Board of Commis-
sloners. Date Oct. 1 1907, [Interest is payable semi-annu-
ally. Bids must be made on each issue separately on a blank
form furnished by the city and accompanied by a certified
cheek for 29 of bonds bid for, made payable to €. B. Gil-
lespie, Commissioner of Finance and Revenue.  These bonds
haye been approved by the State Attorney-General and the
purchaser will be furnished with certified copies of all papers
evidencing their legnlity. Accrued interest to be paid by
purchnsar.  Official cireular states that the city hasnever
defaulted in the payment of any interest or prinecipal on its
bonded debt,

Daytona, Volusia County, Fla.—Bonds Proposed.—We
are advised by the City Clerk that an ordinance providing
for the issuance of $50,000 fire-protection bonds was passed
in the Council on its first reading.

Dayton, Ohio.—Sales for the Year 1907 —During the year
1907 the ecity of Dayton placed $643,755 bonds, of which
amount the report of the sales of $401,560 appeared in the
“Chronicle’” from time to time as they oceurred. The bonds
not previously reported answer the following description:

3 5% marbage-cqulpment bonds dated Feb., 1 1007 and moaturlhe
ST Fl‘“clu 1 llill]lrLl Awarded to the Sinking Fund at par.
4,500 5% market-place bonds dated March 1 1807 and maturing Mareh 1
008, Awarded to the Sloking Fund it par.
8,000 4% water-cougse bonds dated June 1 1007 gud matueing June 1 1010,
Awarded to the Sinking Fund ot par,
1,500 5% alley-axtenslon honds dated July 1 1007 and maturlng July 1
1008, Awarded to the Sinklng Fund st par,
07 and wiaturing July 1 1021,
Awarded to Seasongoad & Mayer of Cluclonat] for 333,602, the
price thus belng 108.070. =
8,000 4% pollce-atation bonds dated Ot 1 1007 and maturing $1,000
yearly on Oct. 1 from 1008 to 115 Incluslve,  Awarded to
Sepgongzood & Mayer and Breed & Harrlson, both of Cinelunat!,

MTE‘D‘\tf.‘:% park bonds dated J\11|y 1

AL par.
9,000 69 “"n‘{f Creek Bridge honds dated Oct, 1 1007 and maturing $1.000
early on Oct. 1 from 1908 to 1916 Inclustve.  Awarded to
écagnng(}uil & Mayer and Breed & Hoevlson, both of Clnelanat!,
At par.
4,400 6% atr&t bonds dated Feb. 1 1007 anl matueing Feb. 1 1008,
Awnrded to the Sinking Fund at par.
2,200 5% street bonds dated Feb, 1 1007 and maturing Feb. 1 1908,
Awarded to the Sinking Fund at par,
6,600 5% astrect bonds dated June | 1007 and maturlng part yearly from
1000 to 1017 Incluslve,  Awarded to the Sinklog Fund at par,
10,605 6% street bonds dated Oct. 1 1907 and maturiog Oct. 1 1008,
Awnardet]l to the Sinking Fund at par,
2,500 6% street bonds dated Nov. 1 1907 and maturiog Nov, 1 1008,
! Awarded to the Sinking Fund at pir,
2 700087 street bonds dated Nov, 1 1907 snd musturing Noy. 1 1008,
Awnardod to the contractor at pic.
7.400°5%% street bonds dated Nov. 1 1007 At maturing part yearly from
1900 to 1917 Inelusive.  Awarded to Hreed & Harvlson ot Cln-
elnnatl at par. i
4,000 8% atreet bonds dated Nov. 1 1007 anel maturine part yearly finm
1000 to 1917 lnclusive, Awarded th Breed & Hirrldon of Cln-
' clnnutl ntJ'mr‘ r v
20,200°5%% street bonds dated Nov. 1 1007 and maturloe part yearly feom
1000, 1o 1017 Inclusive, Awarded to Dreed & Harelson of Qln.
elnnatl at par.
L 2,500 5% street bonds dated Nov. 1 1007 and maturing Nov, 1 1908,
Awnrded to Breed & Harrlson of Clnclanatl at pay,
5,800 5% streot bonds dated Nov. 1 1007 snd maturlng pirt yearly from
1000 tn 1917 Incluslve,  Awarded to the Sinking Fund st par,
#,000 6% street bonds dated Now. 1 1007 sad maturiog Dec. 11904,
Awnrded to the Sinking Fund &f par,
0,800 6% streat bonds duted Nav, | 1007 and m 'Iil.u'ln-r p'll:T yearly from
1900 to 1017 Incinsive,  Awarded to the Sinking Fond at par.

Delaware County (P. O. Delaware), Ohio.—Bond Sale.—
On Dee, 23 1907 the $184,780 414%, road-improvement
bonds were awarded to Breed & Harrizon of Cincinnati and
the 837,580 4149, ditch bonds were awnrded to loeal banks.
V. 85, p. 1636, HSeecurities are dated Sept. 1 1907 and ma-
ture part every six months for ten years.,

Due West, Abbaville County, So. Jar.—Hond Offering,—
Proposals will be received until March 15 (this date falls on
Sunday but is so reported by the Town Treasurer) by R. 8.
Gallaway, Town Treasurer, for 511,000 5% gold coupon
railrond-aid bonds. Denomination $500. Date Jan._ 1008,
Interest. semi-anoual. Maturity fwenty years, subject to
onll after fifteen vears, This town has no debt at present.
Assessed valuation 3143,000.

Eaton, Preble County, Ohio.—Bond Offering.—Proposals

will he received until 7 p. m., Feb. 10, by C. F. Ressler,
Village Clerk, for $115,000 4149 ecoupon sewer-system
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honds. These securities are part of an issuc of $125,000
bonds voted last July, 510,000 of which were awarded to
Hayden, Miller & Co. of Cleveland on Dee. 16, See V. 85,
v 1600, Authority, Section 2835 of the Revised Statutes.
E}vm)minntinn 5500, Date Sept. 1 1907. Interest semi-
annually at the office of the City Treasurer. Maturity on
Sept. 1 as follows: $2,000 in 1915, 83,000 yearly from 1916
to 1921 inclusive, $4,000 yearly from 1922 to 1931 inclusive,
aned 85,000 yearly from 1932 to 1942 inelusive, the last $50,-
000 bonds being subject to call on any Sept, 1 from 1932 to
1942 inclusive.  Certified check for 2%, of the bonds bid for,
payable to the Village Treasurer, is required. Bonds are
tax-exempt.

East Bloomfield Union Free School District No. 8 (P. 0,
East Bloomfield), Ontario County, N. ¥.— Bonds Not Sold,—
No sale was made on Jan. 28 of the $25,000 4159 1-25-year
(serial) coupon or registered school bonds described in V., 86,
p.241,

Eagtchester Union Free School District No. 1 (P. 0. Tucka-
hoe), Weatchester Oounty, N, ¥.—Bond Sale.—0On Jan. 28
the $25.000 10-19-year (serial) coupon or registered sehool-
building bonds deseribed in V. 86, p. 241, were awarded to
N. W. Harris & Co. of New York City at 100.126 for 4.85s,

Eatonton, Putnam County, Ga.—Bonds Awarded in Part.
—Bond Offering.—Of the 10,000 5% coupon additional-
sewerage bonds, bids for which were rejected on Dee, 26
1907 (V. 86, p. 62), 22,500 were disposed of on Jan. 9 at par.
Proposals for the remaining 87,500 will be received until 7
3. mi, Feb. 20 by M. . Adams, Mayor. Denomination $500.
batc Jan. 1 1908, Interest semi-nnnually at the City Treas-
urer's office. Maturity Jan. 1 1938. DBonds are exempt
from all taxes, Certified check for 5%, payable to H. C.
Walker, City Treasurer, is required,

Fau Claire, Eau Olsire County, Wis.—Bond Sale.—On
Jan, 27 the 525,000 20-year coupon refunding bonds offered
ns 4s on Jan. 24 were awarded to N. W. Halsey & Co. of
Chieago at 100.327 and aeccrued interest for 444s. 'This is
on a basis of about 4.476%,. The bids were as follows:

N. W. Halsey & Co, of Chicago (for 4 L5s) a%a5,081 76
Mazon, Lewls & Co, of Chicago (for 5s) - n25,325.00

a Aud interest.

Loenl bids for 84,600 4% bonds at par were also receiverd
See V. 86, p. 62, for degeription of these securities,

Elgin, EKane Oounty, Ill,—Rond Sale.—The City Clerk
writes us that he recently sold 83,600 5% Grove Avenue im-
provement bonds at par. TInterest annually on Aug. 1 at
the City Treasurer's office,

Elkhart County (P. 0. Goshen), Ind.—Note O{fering.——
Proposals will be received until 2 p. m. Feb. 27 by :
Batehelor, County Auditor, for $60,000 5%; coupon refund-
ing notes. Denomination $500, Date Feb. 27 1908, In-
terest annual, Maturity 210,000 yearly on Feb. 27 from
1910 to 1915 inclusive. Bids to be made on blank formsfur-
nished by the County Auditor. Each bidder wil.] be Te-
quired to file the statutory affidavit of non-collusion with
other bidders and furnish a eertified check for 3% of notes
bid for, drawn on some Elkhart County bank.

Fort Smith, Sebastian County, Ark,—Honds Not Sold.—
We are informed under date of Jan, 24 that no sale has yet
been made of the two issues of 414% paving and sewer
honds, aggregating $1,300,000, for which proposals were
asked at any time, For a deseription of these securities
see V. 85, p. 1600.

Freeborn Oounty (P. 0, Albert Lea), Minn.—Bond Sale.—
On Jan. 14 the $10,000 5-year bonds for the completion of
Ditehes Nos. 11 and 15, mention of which was made in V, 86,
p. 123, were awarded to Thos. J. Bolger & Co, of Chicago at
100.775 and acgerued interest for Algs. Denomination

$1,000, Date Jan. 1 1908, Interest semi-annually,

Greensboro, Guilford Oounty, No. Oar.—Bond Sale.—
Aceording to reports, the $125,000 5%; d0-year coupon
funding bonds deseribed in V, 86, p. 182, were awarded on
Jan. 17 to a local syndicate composed of E. P. Wharton,
B. H. Merrimon and R. R. King at 100.10 and acerued
interest.

Hartwell (P, O, Station No. 19, Oincinnati), Hamilton
Oounty, Ohio.—Bids.—The following bids were reéceived on
Jan. 20 for the 37,500 5%, 1-5-year (serial) ucm&mn stroct-
improvement assessment honds awarded on that day (V. 86,
p. 241) to the Provident Savings Bank & Trust Co, of Cin-
cinnati at 100.87—a bazis of ahout 4.686%.

Frov. Sav. Bk.& Ty, Coy Staauneond & Maver, Clacs? . hi1d .00

Cipeinmatl oo oa oL J37,608 26| RobaJ.dohnaton - OClaemnatl 7,500.00
0. E. Conner, Cloglonatl. . 7,550 00| First Natlimp) Hank. Eim- e
weall-Roth & Co...Qlncin. - 7.540 00| wadil PIoE. « o -oss = . 7 800.00
Western: Geeman: Bk, Qin. . 7338 007, B, Cumiing, Cler ¥
fray SAN0 bondg) c. .o (ROR 00

Hollywood, Los Angeles Oounty, Oal.—Bond Sale.—The
$15,000 fire-upparatus bonds voted Aug. 26 1907 (V. 85, p.
748), have been awarded, it is stated, to the Mérchants'
Trust Co. of Los Angeles at par and accrued interest,

Howard County (B, O, Big Spring), Tex.—Bond Sals,—
The 846,000 59, eourt-iouse and jail bonds registered by the
State Comptroller on Nov, 20 1007 (V. 85, p. 1476), were
gold on Dee, 9 1907 to the Woodmen of the World af par and
aecrued interest. Denomination $1,000. Date Qot. 10
1907, Interest annually in April,  Bonds are subject to call
after ten years.
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Jackson County Levee District No. 2, Ark.—Bond Offer-
ing.—We are advised that proposals will be received during
the month of February for 815,000 bonds, These securities
take the place of an issue of 39,000, the offering of which was
to have taken place Nov. 2 1907, but which was subsequently
yostponedl in order that some changes might be made in the

onds.

Jerome School District (P, O, Jerome), Hillsdale County,
Mich,—Bond Sole.—We are informed that this distriet re-
vently sold $5,500 high-school bongds,

Joplin, Jasper Oounty, Mo.—DBond Eleciion.—On Feh. 10
the eleotors of this city will yote on the gquestion of issuing
82,500 59, 6-20-year (optional) fire-station bonds.

Kalamazoo, Mich,—Bond Sale,.—O0n Jan. 27 the $21,000
6%, 1-5-year (serial)coupon sswerbonds deseribed in V. 86, p.
242 were awarded tothe American Trust & Savings: Bank for
$21,007 0—the price thus being 100.035. On the same

day the $50,000 4159 coupon strect-improvement bonds,
a deseription of whiel was given in V. 86, p. 63, were awarded
to Devitt, Tremble & Co, of Chicaga at 100,50,

Kirksville, Adair Oounty, Mo.—Bond Offering.—Pro-
wanls will be received until 7p. m., Feb. 3 by J. C. Carothers,

lity Clexk, for the $19,000 6% coupon funding bonds re-
cently voled. Authority Artiele 13, Chapter 91, Revised
Statutes of 1809, Denomination 5500, Date Jon. 1 1908.
Interest semi-annually at the City Trepsurer’s office, Ma-
turity Jan. 1 1928, subject to call after five years,

Enoxville, Allegheny County, Pa,—Bond Sale.—Wea are
advised that on Dee, 31 1907 an issue of $8,000 41597 20-
year refunding bonds was awarded Lo the Municipal & Cor-
%:l':ttimi Securities Co. of Pittshureh, Denomination $500.

ate Jan, 2 1908, Interest semi-annually at the People’s
National Bank of Pittsburgh, Bonds are exempf from

taxation.

Lakewood (P. 0. Cleveland), Ouyahoga County, Ohio,—
Bond t‘),:'{‘cr'iug.—l‘n.lpus:;fs will be received until 12 m, Feb, 17
by B. M. Uook, Village Clerk, for the following bonds;
$0,210°06%0 Lake Avenue maln-sewdr-constructlon-sssessmoent bonds,

nmination 621,
Lo 1018 Inclusive,

-
Muturlty $621 yeacly on Oot. U from 1009

Liake Avenue brlck-sewer-copstructibu-nssesament bonds,  De-
nominatlon $1,433.  Maturity §1.433 yearly on Ogt. 1 from
1000 o 1018 Incluatve,
14,115 5% Qove Avenue paving-assessment bonds.  Denomination $1.-
411 60,  Maturlty $1,411 30 yearly on Oet. 1 from 1008 to
1014 Indlusiyve
11,0205 55 Halstesd Strevt paving-assessmoent bonds,  Denomination 1
192 50.  Muaturley $L,102 30 yearly on Oct. 1 from 1000 to
1018 Ineluslve.
10,000/6%% Plaver Streol paving-assessment bonds,  Denominatlon $1,009,
Maturity 81,0080 vearly on Oct, 1 oo 1008 to 1018 inelusive.
The above bonds are dated Feb, 1 1908. Interest semi-
annually at the Cleveland Trust Company at Cleveland,
Certified cheek for 6%, of the amount bid is required.
M Bond Sale.—0On Jan. 20 the following bids were received
for the four issues of 59 bonds, aggregating $45,661, de-
seribed in V. 86, p. 63:
823,000 10,756 38,005 8,780
Gen'l impr'e't Nicholson Av. Rockioay Ap. Nieholson Ar,
bonds ser & grad- pae'y bands. water bonuds,
Ing Oonds.
58,274 00

$11,024.00
10,073 00 8238 00

14,330 5%

Otls & Houeh, Cloy,
Fivst Not. BK., Cley

Emory, Anderson
Qo Cleveland -
Olevo ey Clegs
Miller &

$23.000 00
23,8406 00

23,025 00
23,700 00

23,657 an

£3,785 00
3,811 00

1T
Hayden;
Clevelsnd . -
v. B, & Tr.
Qo M vl oo 2 AT o esdeans .

All bidders offered neerued interest in addition to their bids,

La Rue 8chool District (P. 0. La Rue), Marion Uounty,
Ohio.—Hund Offering.—Proposals will be reeeived until
12 m, Feb. 10 by J. W. Campbell, Clerk Board of Education,
for 84,500 5% coupon R{'-l]Oul~|lfl!lﬂl‘-(rl)ll|p]L‘tiﬂn and improve-
ment bonds. Authority Sections 3001 and 3902 Revised
Statutes; also election held Jan, 14, Denomination $250.
Date Mareh 1 1908,  Interest semi-ann-ally at the Distriet
Treasurer’s officn, Maturity 8250 each six months from
Sept. 1 1908 to Mareh 1 1917 inelusive,  Certified ehecks on
some bank of Marion County for $100, made payable to the
Board of Edueation, is required Bonds to be delivered
March 1 1908,

Lawrenceburg, Ky.—Bond Sale.—0On Jun. 8 $10,000 6%
1-20-year (serinl) water-works bonds were awarded to loeal
banks at par, Denomination $500. Date Jan. 8 1908,
Interest semi-annual,

Lebanon School Oity (P. O. Lebanon), Boone County, Ind.
—HBond Offering.—Proposals will be received until 2 p. m.
Feb. 4 by J. M. Worley, President Board of Edueation, for
$40,000 4157 coupon high-school-building bonds, Author-
ity page 655, Chapter 285, Acts of the Legislature of 1907,
Denominations: twenty-seven bonds, of $1,000 each and
twenty-six bonds of 8500 each, Date April 1 1908. Inter-
est semi-annually at the First National Bank of Lebanon.
Maturity 83,000 vearly on April 1 from 1918 to 1930 inclu-
give and $1,000 on April 1 1931.  Bonds are exempt from all
taxes, Certificd check for 500, payable to the Treasurer
Board of Edueation, Is required. This district has no debt
at present. Assessed valuation for 1907, $3 480,160,

Lewiston, Nez Perce County, Idaho.—Bond Offering.—
Praposals will be received until 5 p. m. Mareh 16 by Jno. B.
Nickerson, Comptroller, for the $57,300 6%, water-system-
extension bonds, Interest January and July, Maturity
twenty years, subject to call after ten years, These bonds
were offered but not awarded on Nov, 11 1907,

o, 10,807 00 8,177 50
Ohlo Sa

Lexington, Fayette County, Ky.—Bond Offering.—FPro-
posals will be received until 12 m. Feb. 10 by John Skain,
Mayor, for 225,000 49 sewer bonds, Authority, vote of
3,003 to 659 at election held Nov. 8 1004 and Section 3073
of the Kentueky Statutes. Denomination $1,000. Date
Jan. 2 1908, Interest semi-annually st the City Depository.
Maturity Jan, 2 1948, COertified check for $500, payable
to the City Treasurer, is required. Official circular states
that interest and prineipal of all bonds previously issued
have always been paid promptly at maturity and that the
city has never defanlted in the payment of any obligation,

Lorain, TLorain OCounty, Ohio.—Hond Sale.—We are
advised that 8124500 4149 street-improvement bonds
have been awarded to Rudolph Kleybolte & Co. of Cinein-
nati. Denominations $500 and $1,000 , TInterest March 15
and Bept, 15, Maturity part each gix montlis from March
1909 to Sept. 1918,

Loudon County (P. 0. Loudon), Tenn.—Bond Election.—
It is statod that on Feb: 8 a proposition to issue $100,000
pike-road-construction bonds will be submitted to a vote of
the people.

Lynn, Masg.—Note Sale.—An issue of $50.000 notes ma-
turing Oct. 28 has been awarded, itis stated, to Blake Bros.
& Co. of Boston at 59, discount,

Mahoning County (Ohio) Bpecial Road District No, 1.—
Bond Sale.—Following are the bids pecoived on Jan. 25 for
the $60,000 59, road-improvement bonds deseribed in V. 86,
p. 1659,

WeElL. Ruth & Co,

e ], [ PR ¥ 1
O & Honel, Clevi i

e -502,656 46
Bink & Tr.
ledn. .. -- 02.004 8
vE. Bank & Trimt il
My Glneinnatl. -- A2.608 D0
e BZTAZIWLRT00 & Ok, Olie. - A2:.407 00
e 5 IWoar Havesde Sns, Oley 810087 00
Maturity $3,000 on Feb. 1 and £2,000 on Aug. 1 each year
from 1911 to 1922 inclusive.

Martinsburg School District (P. 0. Martinsburg), Berksley
Qounty, W. Va.—Haond Offering.—Propnsals will bé received
until 7:30'p. m. Feb. 17 by the Board of Education, Chas, A,
Young, President, for $50,000 5%, coupon &chool-building
bonds. Authority an Act of the Legislature passed Feb, 12
1907, also eleetion held Nov. 5 1907, Denomination $500.
Date Jan. 1 1908, Interest semi-annually at the office of
the Sherifl, Ex-Officio Treasurer of the County, Maturity
Jan. 1 1938, subject to call after Jun, 1 1918 upon four
weeks' notice thereof.  Bid to be made on forin furnished by
the Board of Eduecation and aceompanicd by a eertified check
for 5% of bid. Purchiaser to pay acerued interest. These
bonds were offered without success as 45 (V. 85, p. 484) on
Aug. 19 1907.

Medford, Taylor County, Wis.—Bond Offering.—Further
details are at hand relative to the offering on Feb. 4 of the
$30,000 41497, coupon bonds for the extension and improve-
ment of the water-works mentioned in V. 86, p. 242, Pro-
posals for these seeurities will be received until 8 p. m, on
that day by the Commoh Council, Authority Section
027-11 Revised Statutes and amendments thereto. De-
nomination §1,000, Date Marech 1 1908, Interest semi-
annually at Medford, Maturity 82,000 yvearly on Mareh 1
from 1809 to 1913 inclusive. T. G. Jeffers is City Clork.,
Bonded debt, including this issue, $40,000. Floating debt
$2.000. Assessed valuation for 1907 3845.448.

Meridian, Bosque Oounty, Texas.—BHond Suale.—The
$5,000 5% street-improvement, and bridge bonds registered
on Jan. 7 by the State Comptroller (Y. 86, p. 183) were
recently purchased by Bosque County. Maturity Jan, 1
1948, subject to eall after twenty years,

Merna School District HP. 0. Merna), Custer County, Neb.
— Bond Sale.—M. S. Eddy, Chairman Board of Education,
informs us that $10,000 5% school bonds have been dis-
posed of.

Middlatown, Butler County, Ohia,—Baond Sules.—On Jan.
24 an issue of $9,165,20 4% 1-10-year (serial) East Third
Street, Sutphin Avenue and Sorg Slreet paving nssessment
bonds was awarded to . M. Iemp & Sons ab par and
acerued interest,  Denomination 8916 520 Date Dee. 15
1907, Interest semi-annually at the National Park Baok
in New York City,

This ecity nlso sold the $2692 05 5% 10-year eoupon
street-improvement assessment honds proposals for which
were agked for until Jan, 17 (V. 85, p. 1660) to the Sinking
Pund Trustees at par and acerued interest, BSeeurities are
dated Dec. 10 1907,

Bond Offering —Proposals will be received until 12 m,
Feb. 25, by John Kunz, City Auwditor, for $§2,041 20 5%,
gewer-constriuction assessment bonds,  Authority Seetion
87, Municipal Coda, Denomination $204 13,  Duate Jun. 19
1008, Inlerest semi-snoually at the National Park Bank
in New York City. Muaturity 3204 13 yearly on Jan. 19
from 1909 ta 1918 inclusive., Certificd check for $75 is
required. Bonds will be delivered within ten days after
date of award. Purchaser to pay scerued interest,

Millen, Jenkins OCounty, Ga,—Bonds Not Sold —The
$30,000 5%, gold coupon light and water plant bonds offered
on Jun. 21 and deseribed in V. 86, p. 124, were not sold.

Milton, Rock County, Wis.—/Hond Sale.—This village has
disposed of the $1,600 5% fire-engine-house bonds authorizeéd
by a vote of 58 to 54 on Aug. 6 1907,

o 1 T
R, Klevholle & « Olpes.
ler & Co;, Cle

Hayden, M1

tized for FRASER
:/lfraser.stlouisfed.org/
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Mingo Junction, Jefferson County, Ohio.—Price Paid for
Bonds —We are informed that the price paid for the $13,500
6% 10-15-year (optional) coupon bonds for the funding of
certificntes of indebtedness, awarded on Jan. 20 to Hoehler
& Cummings of Toledo (V. 86, p. 242), was 103,625 and
acerued interest—a basis of about 4.5469 to the optional
date and about 4.6629%, to full maturity. The bids were as
follows:

Hoehler & Cummings, Tol$13,089 60

Prov. Savs, Bank & Trust
* Co., Clnelnnatl

Ollo Savs, Bank & Trust
= Co.,; Toleda

Otls & Hough, Cleveland_$13,773 o0
Unlon Savs. Bank & Trust
Co,, Toledo. _ 13,718 00
W. R. Todd & Co,, Clne-_ 13,704 00
. 13,884 70| W. J. Hayes & Sons, Olev. 13,0687 00
Sceurlty Save, Bank & Tr. Emery, Anderson & Co.,
~Ca., Toledo 13,776 60 Cleveland 13,522 00

Minneapolis, Minn,—Bond Sale.—Reports state that of
the four issues of school and park 4% bonds,ameunting to
$486,050, mentioned in V, 86, p, 242, $481,000 have been
awarded to N. W, Halgey & Co. of Chicago at par, and the
balance (35,950) to loeal bidders at the same price,

Mobile County (P. 0. Mobile), Ala.—Bond Offering.—Pro-
posals will be reseived until 12 m. Feb. 17 for $143,000 re-
funding bonds. Denomination $500. Inferest (rate not to
exeeed 52‘/0) payable Mareh 1 and Sept. 1. Maturity twenty
years. George B, Stone is County Treasurer,

Monrovia School Distriect (P. 0. Monrovia), Los Angeles
County, Cal.—Bond Election.—The election to vote on the
question of issuing the $4,000 funding and the 34,000 auxil-
iary-grammar-school 5%; bonds, mentioned in V. 86, p. 124,
will be lield Feb. 8. Bonds will mature $500 yearly for six-
teen years.

Negaunee School Diatrict (P. 0. Negaunee), Marquette
County, Mich.—Bond Sale.—This district recently awarded
$85,000 5%, high-school-building honds to lopal investors
at par. Denomination 5500. Date Dec. 1 1907, Interest
semi-annual, Maturity part yearly from five to fifteen
years,

New Barbadoes Township School District (B. 0. Hacken-
gack), Bergen Oounty, N. J.—Bond Sale.—On Jan, 28 the
$55,000 6%, 23-83-year (serial) coupon bonds for the pur-
chase of a plot of land,and for the building and furnishing
of a ten-room brick schoolliouse were awarded to' N. W.
Harris & Co. of New York City at 102:206—n basis of about
4,8529,. 'The following bids were received:

N, WL Harrls &Co, N, ¥ 102,26 Huckensael Trust Co.. Haele, 100,00
A; B Leach & 0o, N, Y 10051

Sen V. 86, p. 242, for a description of these securities,

New Bedford, Mass,—Bond Sale.—1t is stated that £250,-
000 49 serinl sewer bonds were awarded to Merrill, Oldham
& Uo. of Boston on Jan. 29,

New Castle County (P. O. Wilmington), Del,—Bond
Offering.—Proposals will bereceiyved until 12m. Feb, 4 by (. ¢,
Canley Hopkins, Chairman Finance Committee, for $190,000
41607 gold coupon highway-improvement honds.  These
securities are partof the issue of $300,000 authorized by an
Act of General Assembly approved March 21 1907, ° See
V. 84, p. 956. Denomination $1,000. Date Dee. 1 1807,
Tnterest semi-annually at Farmers’ Bank of Wilmington.
Maturity on Dec. 1 as follows: 815,000 yearly from 1935
to 1940 inelusive and $20,000 yearly from 1941 to 1945 in-
clusive. Iach bid must be made on a blank form furnished
by the county and accompanied by a cerfified check on a
bank or trust company of Wilmington for 397 of bonds bid
for. Purchaser to pay acerued interest. Date of delivery
Feb. 256 1908. Bonds will be certified to as to their gen-
uineness by the Columbia Trust Co. of New York City and
their legality approved by Sylvester D. Townsend Jr,,
Levy Court Attorney of New Castle County, whose opinion
will be engraved on the securities. Official circular states
that there has never been any default in the payment of
prineipal or interest.

New Oastle, Lawrence Oounty, Pa,—Bond Sale.—~On Jan,
27 the 835,000 414% coupon sewer bonds offered without
suoeess on Oct. 28 1007 (V. 85, p, 1164) were awarded as
follows; $6,000 to Jas. R, Crawford of Mercer at par and
acerued interest and §29,000 to Otis & Hough of Cleveland
for $20,015 (100.051) and accrued interest.

Norman, Oleveland COounty, Okla.—Bond Sale.—R. .
Bdwards of Oklahoma City was the purchaser of $85,000
gewer and water bonds recently offered by this town,

u Norway, Dickinson Oounty, Mich.—Bond Offering.—Pro-
osals will be received until 8 p. m. Feb. 17 by W. R. Bo-
itho, City Clerk, for $25,000 li‘i?, sewer bonds,  Denomina-
tion to suit purchaser “provided that no single bond, after
the first one, shall be for the payment of mare than $2,000

and the inferest thereon.” Interest annual, Maturity
$1,000 one year after date and $2,000 yearly thereafter,

Ocean Park, Los Angeles Oounty, Oal.—Bond Election,—
We are advised that on Feb, 3 a proposition to issue $25,000
5:170 "40-year bonds for a fire engine and fire-engine house

1I be submitted to & vote of the people.

BlOdessa, Lincoln Oounty, Wash,—Bond Offering.—Propo-
gals will be received until Feb. 3 by W. M. Nevins, Town
Clerk, for $20,000 water bonds. Interest (rate not to exceed
6%) payable annually, Maturity twenty years. Bonded
debt, at present, $12,000, Assessed valuation for 1907
$335,365. These bonds were offered without success (V. 86,
p. 124) on Dec. 17 1007,

13,054 08
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Parsons, Labette Oounty, Ean.—Bond Sale.—We are ad-
vised under date of Jan. 25 that of the issue of $121,713.53
5% 6-20-year (optional) registered warrant-refunding bonds
dated July 1 1907, described in V. 85, p, 363, $100,000 have
been awarded to the Aneient Order of United Workmen and
821,718 53 have been awarded to loeal investors, TR

Pittsburgh, Pa.—Twenty-first Ward Homewood  Sub-
School District.—Bond O{frrr-in.;r.—[‘mpnsnls will be received
until Feb. 3 (date changed from Feb, 2) by Joseph G. Schuler,
Secrotary, 7238 Idlewild Streef, Pittsburgh, for $100,000
41459, bonds, Interest is payable from Jan. 1 1908. Ma-
turity $33,000 in ten years, $33,000 in twenty years and
$34,000 in thirty years. Bonds are tax-exempt.

Portland, Jay County, Ind.—Bond Offering.—Proposals
will be received until 7:30 p. m. Feb. 3 by Walter Hotsem-
piller, City Clerk, for the following bonds: w4
S3.000 095 West Maln Street Improvement Assessment honds.  Denome

Ination 300,  Maturity $300 yearly from 1008 1o 1017 Ineluslve.,

! Denbim.
Muturlty $234 10 yeorly from 1008 to 1917

2,341 0% West Maln Street Improvement assessment bonds.
inntion §234 10,
lnelusiye.

3400.6% Plue, Ceane and South alleyd Improvement aseasment honde
Denomination §30. Maturlty 5533}1 yearly from 1007 to 1910

®inclualve. |

Interest semi-annual.

Prosser, Benton County, Wash,—DBonds Not Sold.—We
are informed by J. W. Callicotte, Town Clerk, that the $10,-
00069 gold coupon water bonds which were offered at pri-
vate sale until Jan, 1 (V. 85, p. 1661) are still unsold. Our
informant adds that a change of administration has delayed
matters.

Reading, Pa.—DBond Sale.—We have just been adyised
that on Sept. 1 1907 the Binking Fund was awarded $40,000
41407 .l_-.",-—_vwlr_ (serial) storm-water-sewer bonds dated Sept.1
1907, “The price paid was par. Denominations $100, $500
and $1,000, Interest semi-annual,

Regina, 8ask,—Debenture Sale.—On Jan, 23 tho six issues
i..'if 2% coupon debentures, ageregating §5655,000, deseribed
in V. 86, p. 125, were awarded to Aemilius Jarvis & Co., of
Foronto at 94.382, the bonds to be delivered and payment
taken in London, England. These debentures are to be
ssued in sterling, in £100 denominations. Interest is to
be made payable semi-annually,

Ridgelawn School District No, 12 (P. O. Ridgelawn),
Dawson County, Mont.—Bond Offering.—Further details
are at hand relative to the offering on Feb. 20 of the $3,000
6%, coupon school-building.construction bonds, mentioned
in V. 86, p. 243, Proposals for these sconrities will be re-
ceived up to and including that day by Guy L. Road, Dis-
trict Clerk, Denominntion $500. Date d.uy of zale, TIn-
terest semi-annually at Ridgelawn, Maturity Feb. 20 1913,
subject to call after Feb. 20 1911, Bonded debt, this issue.
Assessed valuation for 1007 $161,500.

Rockport (P. 0. West Park), Cuyahoga’County, Ohio,—
Bond Offering —Proposals will be received until 12 m, March
2 by Fred. I'euchter, Village Clerk, for $13,000 4%, water-
main-extension bonds. Authority an Act of the General
Assembly passod March 22 1906. Denomination $1,000.
Date Oct. 151907, Interest semi-nnnual. Maturity Oct, 15
1937, Certified check for 5% of bonds bid for, payable to the
Village Treasurer, is required. Purchaser to pay accrued
interest. These bonds were offered on Dec, 2 1907 but no
bids were received on that day. See V. 86, p. 1477,

Rome, Oneida County, N. ¥.—Bond of{f?‘t"ﬂ-——l'rrjpnagla
will be received until 2 p. m. Feb. 3 by I, M. Mertz, City
Clerk, for the 100,000 4% registered bonds mentioned in
V. 86, p. 125, for the construction of an additional supply of
water from Fish Creek for the City of Rome. Authority,
Chapter 650, Laws of 1004, and Chapter 624, Laws of 1809,
Denominations: seventy bonds of $1,000 each, forty bonds
of 8500 each and one hundred bonds of $100 each. Date
Jan. 1 1908, Interest semi-annually at the lr‘lrst_Nntinnal
Bank of Rome. Maturity Jan. I 1928, Bonds will be de-
livered within one weck from date of sale.  Accrued interest
to be paid by purchaser. Official ciroular states that there
is no litigation pending or threatened affecting this issue,

St. John, N. B.—Dgbenture Sale.—According to reports
$325,000 10-year debentures were recently awarded to
M. Robinson & Sons at 100.25.

8t. Louis, Mo, —Bond Offering.—Additional details are
at hand relative to the offering at par and acerued interest,
from Oct. 1 1907 of the $1,000,000 municipal-bridge and
the 81,000,000 insanu-nsylum-impnwemuu_h 3.66% gold
coupon bonds deseribed in V. 86, p. 244, Subseriptions for
these bonds will be received between Jan. 27 and Feb, {0
by James Y. Player, City Comptroller, and by the Mercan-
tile Trust Co., the Mississippi Valley: Trust Co., the Common-
wealth Trust Co. and the St. Louis Un_mn Trust Co,, all of
8t, Louis, acting as agents for this city. Denominations
as follows: 1,000 bonds of 1,000 each, 1,200 honds of $500
each and 4,000 bonds of $100 each. Date April 1 1907.
interest semi-annually at the National Bank of Commerce
in New York City, or in London, England; or, if the pur-
chnser desires, at the City Treasurer’s office, Maturity
April 1 1927, Deposit of 5% of bid is required, Bonds
will be delivered between Feb. 24 1908 and Feb. 20 1908
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Official ur(,uI-Lr states that the city lm:i never
|

inclusive.
defaulted in the payment of principal or interest,

The offictal notice of this bond offering will be found among
the adverlisements elsewhere in this Depariment.

San Qabriel School District (P. 0. San Gabriel), Los'
Angalas Oounty, Oal.—Bond Sale.—The $2,500 5%, bonds |
recently offercd without success (V. 85, p. 1602) have been
awarded, it is stated, to the Los Angeles Trust Co. of Los
Angeles at 100,04 and acerued interest.

Snake River Valley Irrigation Dist.nct (P. 0. Shelley),
Idaho.— Hond Sale.—The $275,000 59, coupon ecanal bonds
offered but not sold en April 15 1907 (V. 84, p. 1387), were
disposed of at par on Dee. 14 1907 as follows: $86,250 to
the Cedar Point Water Company and $178,750 to the Snake
River Valley Canal Company. i i

¥/ Somerville, Somerset County, N, J —Bmm' Sule. ——(}n Jan.
24 the foilnwm;, bids were received for $22,000 4149, .1-22-
year (serial) building bonds offered on that di y:
TP (&1,000; due ln 2o Yenrs, at
I gt | 1000, dus 21y i
First NatlonallBanik, sSumerville. . .. {1 nnu e ln 20 yey
1 ll{.lﬂ dua In 10 ¥
: l-nr nll CANY D
AbhramiIL it e e e s s e e A eaa T Y
By L L o b Y $11)1 (T
Johngl. Klelne - L0008
.!mnh Bhures. - - - 000 8
Tsano \V. Eilinower- i e 5,000 ¢
Knlghts O Py s e s S a s e e - 1,000 4
Jacoh Peterdon. - L0004t 100
Seconil Natlonal Ihmln S ey ville hllu At |m|
i The above bonds are in dt not .!.tmn :;f 31 m)()

.Tan 1 1908, Interest semi-annunl.

B Spokane, Spokane County, Wash —Bond Sarh’ -—(Ju I*m
22 the $400,000 4159 ’:yv‘\r gold coupon “~puk'mo River
bridge-construction and repair bonds mentioned in V. 85,
p. 1603, were awarded to Devitt, lr:ml)l(‘ & Co. of Chicago
as par n.nd acerited interest. | W

el

101,40 |

'8, at 101:28 |
foat 100
100,75
110,65
10050
101G
T T0
100,10

2=all

~ Date

(u_

| to the Village Treasurer, !‘-l required

| anissue of $50,000 4

[ §30,000 school and the $25,000 ¢

| This county will ofier at: public auetion at 2 p.fm,

l.mn Sa{}(l [Jntn \pnl 1 1908. Interest semi-annually’ in
Struthers. Maturity $500 yearly on April 1 from 1910 to
1919 inclusive. Certified check on the First National Bank
of Youngstown,for 10% of bonds bid for, and made payable
Au.ruul interest to

be paid by |1u1|_}uu.r | s [ ] ‘el i |

Swift County, (P. O. Benson) Minn, —Bnm! Sale—Thg
State of Minnesotn has taken the $15,000 diteh bonds? oﬁered
but not awarded on March 20 1907 (V. 84, p. 820) as 4s.+ | i

Switzerland County (P. 0. Vevay), Ind,—Bond Sale.—
We are informed that onJan.11 a local bidder was awarded
L49 bridge bonds  the issuance of which
was recently authorized by this ecounty. ot i

Tulia Independent School District (P. O, Tulia), S8wisher
Gounty, Tex.—Bonds Awarded in Parl—DBond Offering.—Of
the $15,000 59, 15-40-year (optional) school-house -bonds
registered by the State Comptroller on Nov. 25 1807 (V.i85,
p. 1539), $8,000 have been disposed of Proposals for the
remaining $7.000 bonds will be recoived at any time.# De~
nomination $1,000. Date July 1 1907. Interest annual
W. B. Hutchison is President Board of Eduecation.

Tulsa, Okla.—RBond Sale—This eity has Lil'-]ur-.l.(i'l’![ the
anitary-sewer 5%, 20-year
gnl:l coupon honds offered but not awarded on Aug.(19,1907.
"‘\flu \ ‘\‘_) P D47,

Ulster Qounty (P. O, Kingston), N, Y.—Bond Offering.—
Feb.,"4
registered bonds to pay for the county’s por-
De-
March 1

$30,000 414
tion of the construction of sections of the state r(m.r]‘-.
nomination $5,000. Interest se nu- innually from
1908 st the (mmf‘, Treasurer’s office. Mi{unt\ £5,000
yearly on March 1 from 1909 to 1914 inclusive, Purchaser
must deposit 109 of the purchase money on the day of sale,
Bonds will be delivered March 1 ]‘.Jtl‘s Albert, H. 1 Cook
is County Treasurer. 1 sk

Vaiden, Oarroll County, Miss.—Bonds Sale.—On" Jan, 7

R

AN

i Strut.hera. Ohio,—Bond Offering, ~—-I’mpr)~.ul‘- ‘will he
eeived until 12 m. I'eb. 15 by L. 8, Creed, Village Clerk, for
§5,000 6%, coupon honds for the purchase of n city I;m!(!mg
Revised Statutes,

Autlmr:ty. Section 2835,

toiR. C.
suceess as 5s (V.

Denoming-

$4,000 69, 20-year =(]1uul—1m,
Weir of Vaiden 1
85, p. 243) on July 1 1907,

wovement bonds were awarded
ese bonds were offered, withoyt

NEW LOANS,

NEW LOANS.

INVESTMENTS.

B30, 00

City of Beaumont, Texas,
5% BONDS.

= Sealed Dids will be recelved by the Clity Counclr
of the Clty of Deaumont, Texus, from FLEOHU-
ARY IST 1008 TOFEBRUARY 18ATH 1008, AT
10 A, M., for the purchase of all, or any part, of
$30,000 00 Bonds, as follows, towit:
W $10,000 00 Flre Statlon House Honds and
$20,000 00 Market House Bonds, all of sald Bonds
being of the denomination of §1,000 00 each,
dated December 1st, 1907, maturing December
1st, 1047, subject to the right of the Olty to re-
deem all, or any part, of gald Bonds at any thne
after twenty vears from the date thercol, ab par
and acortled Intorest, and bearing Interest at tho
rate of fve (3%) per cent per annum, payable
semi-nnnually on the frst day of Jude and the
first day of %)cﬂ smhbor each year. The prinelpal
and Intercst are payable In lawful mouey of the
United States of America at the offlce of the Clty
Treasurer; Heaumont, Texas, or at the Oriental
Bank of New York Olty, New Yorl, ot the option
of the holder.
# Encli bld must be on blank form furnlshed by
tho City and must be accompanled by a duly
certified check on one of the Banks of the Clty of
Beaumont for two (2% b} por cent of tha par value
of the bonds bld for. The bids should be In a
gealed envelope marked “DMda for Clty. Bonds,”
and addressed to J, G. Sutton, Clty Secrotary,
Beaumont,  Texas. The bids to he consldered
must bo ed by him on or before Tuesday,
February 18th, 10 A. AL, 1008, The right s
reserved by the Clty to reject any and all bids,

J. G. SUTTON, City Seeretary.

Albert Kleybolte & Co.,

409 Wainut HSireet,
CINQAWNATYL, O.

Municipal,
County, State,

and High-Gradoe Pablte Serviee
Socurities

Correspondaenas Bodleited

Blodget, Merritt & Co ,
BANKERS,
60 State Street, Boston

20 HANSA D ATROWD. NEW VORK.
STATE, CITY & RAILROAD BONDS

8200,000
City of Wilmington, North Carolina

WATER and SEWERAGE BONDS
FOR SALE

Sealed preposals for the male of $200,000 Olty
of Wilmington, N. 0., Water and Sewerage
Bonds will be recelved at the offlce of the Olty
Treasurer of sald City untll 12 o'clock m. March
16th, 1008.

Sald Bonds bear Interest at the rate of 415%
per annum, payable seml-annually, and mature
forty ycars after date of thelr lssus.

A deposit of 2% required with each bld.

The Clty reserves the right to refect any or all
blds,
JNO. J, FOWLER,
Clty Clerke and Treasurer.

Cuban Securities

ASPEROIALTY

FRANCKE, THOMPSON & ROBB

Members N. Y. Stock Exohange
43 Exchange Place

Telophena 6444 Hanovor

BRANUH OFFICE
Bristel Buwlldiag, Sth Avo, and 424 Nt
Teiopons 1608 Bryant

MasDonald, MeOsy & Co.,
MONIGIPAL AND COAPORATION

BONDS.
8r La Salle Street, Chicago.

INVESTMENT BONDS

Lists upon request,

Denison & Farnsworth

BOSTON
VELAND and PRILADELPHIA

HUNT, MANN & SALTONSTALL

Investment Securities

60 STATE STREET
BOSTON

NEW YORK CITY
4%% TAX EXEMPT

BONDS

T. W, STEPHENS & (€O,

2 WALL BT., NEW YORE

Perry, Coffin & Burr,
LN'VES'_I'MENT BONDS.

60 State Street,
BOSTON.

Esvnblsbed 1855,

H. C. Speer & Sons Co.

First Nat, Bank Bullding, Ghleago

CITY COUNTY B g N 2 §

AND TOWNSHIP

Knickerbocker Audit Co.
45 Willlam Street,
OHAS GRISWOLD BOURNE, Presldent
Telophons Cooneotions

tized for FRASER
J/lfraser.stlouisfed.org/
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Viborg, Turner County, So. Dak.—Bond Sale.—We are
advised by B, €. Ndlson,City Auditor, that the 85,000 5%
20-year coupon water-works bonds offered but not sold on
April 22 1907 (V. 84, p. 1073) have becn disposged of.

Walla Walla County School District No. 9, Wash.—Bond
Sale—0On Jan. 18 the $2,500 coupon building and equipment
bonds deseribed in V. 86, p. 185, were purchased by the
State at par for bonds bearing 6%, interest and redeemable
after one year. This was the only bid received,

Wallington School District (P. 0. Rutherford), Bergen
Oounty, N. J.—Hond Sale.—This distriet has disposed of to
Jno. P. O'Brien & Co. of Boston the $13,000 5%, 11-36-year
(serial) publie-school-addition bonds offered but nof sold
(V. 85, p. 547) on Aug. 8 1907.

Waterbury, Oonn,—Bond Offering.—Proposals will be re-
ceived until' 8 p. m. Feb. 24 by William H. Sandland, City
Clerk, for $150,000 4149, coupon or registered street-im-
provement boneds., Authority o resolution of the General
Assembly approved July 17 1907, Denomination $1.000.
Date Jan. 1 1908. Interest semi-annually at the City Treas-
urer's offices  Maturity Jan. 1 1938, The bonds will be
gertified to a& to genuineness by the Jolumbia Trust Company
of New York City. Each bid must be made on a blank form
furnished by the eity and must be accompanied by a certified
cheek for 19, of the bonds bid for, made payable to the City
Treasurer. Delivery March 20 1908. Purchazer to pay
aecerued interest,

Wayne Township School District, Champaign County,
Ohio.—Bond Sute.—We have just been informed that this
distriet on Aug. 30 1907 awarded the $1,900 6%, l-year
publie-gchool-property-improvement bonds dated Aug. 30
1907 and described in V. 85, p. 430, to the National Bank
of Urbana at par.

Webb City, Jasper County, Mo.,—Bond Offering.—Pro-
yosals will be received until 6 p, m. Feb. 3 by L. 0. Walker,
bit.y Clerk, for $17,000 5% coupon sewer bonds, Authority
ordinance passed by City Council Jan. 20. Denomination
$1,000. Date Feb. 1 1908, Interest semi-annually at a
place to be agreed upon, Maturity Feb, 1 1928, subject to

call after Feb. 1 1913, Certified check for $500, payable
to the City Treasurer, is required.

West Salem, La Crosse County, Wis.—Bond Sale.—In
reply to our request for information concerning the $3,000
5% wuter-works bonds offered but not sold on Sept. 3 1907
(V. 85, p. 753),8, W. Brown, Village Clerk, states that they
“were sold last fall at par.”

Wetaskiwin, Alberta.— Debenture Offering, — Proposals
will be received at any time by James W, Hey, City Clerk,
for several issues of 5%, debentures ageregating $172,500.

Willowbrook School District (P, 0. Willowbrook), Los
| Angelas County, Cal.—bond Sale.—Reports state that the
$0,500 5%, bonds recently offered without sueccess (V. 85,
p. 1663) have been awarded to James H. Adams & Co, for
9,512 (100.126) and accrued interest.

Yonkers, N. ¥,—Revenue Bond t‘_.’ﬁ'crt’n;;.__—-I‘mpnsn{a will
be receivod until 12 m, Feb. 6 by James T. Lennon, City
Comptroller, for $200,000 6% revenue bonds.  Date I'eb. 1
1908, Maturity June 15 1908, Delivery ol bonds “Feb. 10
1908, or a8 soon therealter as possible.”

Youngatown, Ohio.—Buond Offsring.—FProposals will be
received until 2 p. m. Ifeb. 24 by Wm, [. Davies, City
Auditor, for the following bonds:
SA30- 57 Palrview Av aewerbonds

from 19090 to 19 nelusive.

800 5% Perry Street sewar and grading bonds maturing $160 yenrly on

Qct, 1 feom 1000 to 1013 Inciusivo.
1.140.5% Rewent, Avenue sewor bonds matusing $228 yearly on QOct 1
from 1900 Lo 1013 Inelus
ale Avenue nod Rigby Streer sower bonds maturing $512
O, 1 feom 19060 to 1013 Inelusive

1,665 5% Muple Avenue geading bonds maturing $331 yeurly on Oct. 1
T TO00 L0 1913 [nelusive.

Date of bonds March 2 1908. Interest semi-annually
at the City Treasurer’s office. Bids must be made on each
issue separately and accompanied by a certified check on
a national bank for 2% of bonds bid for, made payable to
the City Auditor. Purchasen must be prepared to fake
the bonds not later than March 2 1908, the money to be
delivered at one of the banks in Youngstown or at the City
Treasurer's office.  The city reserves the right to reduce
the above issues provided they are in excess of the amount
necessary for the proposed improvements.

maluring 586 yourly on Oct. 1

4,000 5% Th

INVESTMENTS.

MISCELLAVEOUS

MISCELLANEOUS.

William R. Compton
Bond & Morigage Co.

MACON, MISNOU .1,
(Esiablizhed In 1880)
MISSOURI MUNICIPAL BONDS—
School, City, County and Drainage.
Our list gives a wide selection of
many attractive issues in sizes of
$2,000 to $100,000.
Opinion Chicago counsel, full legal
papers furnished.

porations
for

30 Pine Street,

A. H. Bickmore & Co.
BANKERS

BONDS of Public SBervice Cor
carafully

conservative
TO NET 4%% to B5%%.

TiTLE GUARANTEE
anp TRUST COMPANY

176 Broadway, New York.
178 Remsen Strest. Brookiyn.
selaoted Strest  Brook!

investment

Dept.
Lwaménes £ guarantoes enl Ketate Tiiles,
Loans Money on Hond and Wertgege.
Furnishios Mortgages to Investora.
Deposits wubjeat to eheok, allowing

Now YVori

We buy direct and handle nothing
on brokerage.

Close buying, large volume and small
profit make our offerings attractive.

Send for latest circular.

New York, Chieago, St. Louis and
Kansas City references.

WILLIAM R. COMPTON, President.
4 Wardell Building.

R. L. DAY & CO,,

87 Wall St
NEW YORW

85 Congress St,,
BUSION

THE AMERICAN MFa. CO

MANILA, SISAL AND JUTE
CORDAGE.

65 Wall Street,

Initerest,
Does all Trwst Compeany Businoss,

FINANCE COMMITTER,
In Charge of Banking Intorests
dDWARD T BEDFORD,
CLARENCE H KELSRY
EDGAR L MARSTON
WILLIAM H NICHOLS.
JAMESR H OLIPHANT,
CHARLER A PEABODY,
JACOR H ROHIFY
JAMES RFEYER,
EDWARD O, STANLEY

New Vork

CLARENCE H. KELSEY, President.

HIGHGRADE INVESTMENT BONDS

Municipal and Raiiroad METROPOLITAN

Members N w York nnd
Boston Stovk Exchnnges

THE SOUTH,

Property and Investments of every
Kind in all Southern States.

WNEL, B KEDWARIM, Presidast, Chariestiie, 8 (
New York Office Beaver Bida

FRANK BAILEY Vice President.
HADWARD O. STANLEY, Sccond Viee President.
Maomger Banking Departinsnt
CLINTON D. BURDICK Third Vics Presidont.
J. WRAY CLEVELAND, Secrutary.
ARTHUR TERRY Treasures.

FRANK L. SNIFFEN Manager Brooldyn Benldaeg
Dapartment

INVESTMENT 00

82-92 Beaver St

MUNICIPAL AND RAILROAD
BEONDS.

LIAT &y APPLICATION.

SEASONGOOD & MAYER,

Mercantile Library Bnllding,
UINVISNATR

BLACKSTAFF & CO.

INVESTMENTS
1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

TRUST

COLONIAL

37-43 WALL ST., NEW YORK

222 BRORDWAY, NEW YORK.

T I

COMPANY OF AMERICA

BRANCH: LONDON OFFICE:

95 GRESHAM ST., LONDON, E. C.

[fraser.stlouisfed.org/






