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THE FINANCIAL SITUATION.

A noteworthy activity in railroad stocks on the
Wall Street Stock Exchange and a quite wide rise in
their values has been in progress during the last two
or more weeks. No known facts have been found to
justify this movement and it consequently is especially
noteworthy. So far as the published net earnings of
railronds go, they have been, since the new year
opened, becoming week by week less favorable. As
they are the basis of dividends, and, indeed, of the
solvency of the railroads, that, obviously, is an ad-
verse fact.  We should, however, cite as features con-
spicuously out of character with the foregoing, and so
tending to aid, sympathetically at least, this more
oeneral advance movement, that the steel and iron
markets are reported in a promising state, and it does
not need to be said that they are very broad faetors in
and towards an industrial revival; while copper’s
present abnormally large exports may be claimed as a
fayorable feature which ought not to be overlooked,
If is to be added, however, that in face of the large

i?h and fractionally better prices for the metal,
;? to be said that there is no improvement in the
domestic demand, and the copper companies are still
reducing their dividends, as was the ease last weelkwith
fhe Calumet & Heecla Co., which will pay only $5
per share in Mareh 1908, against $20 per share in
March last year.

‘The dislocation of industrial affajrs which has in-
volved the country only needs u statter to unravel it.
Every labyrinth has its clew. We have a great many
imes called attention to this situation, but people are
50 blinded by their prejudices that they neglect to take
advantage of ouy suggestion. Nature must do the
work, and will do i?, if the brokenthreads are putin place.
The position differs materially from otherlige occasions,
hecause our greatest industry, the railroad system,
is dncapacitated from being of, or doing, any cirative
service. If our people would only study the events of
this weék; they would have an eye-opener at hand.
What l# been the most striking incident? Indeed,
there Have been two of them along the same lines. The
first wag the turn in the stock market on Tuesday.
Before that day the market had been going up with
a daily inereasing rapidity. What checked the move-
ment? It was Mr. Taft’s denial that the persecution
of railroads was to be stopped if’ he (Taft) was elected
President. That rumor was, when first afloat, a very
thin-spun story, growing more dud more in detail and
substance for the three weeks of its existence. Indeed,
it has existed longer than that. Ivery individual who
favored Mr. Taft’s nomination has all along carried the
same rumored belief in solution in his mind; no one of
Mr, Taft's closest friends who, by chance, whispered

., to another friend about the political outcome but

o ad

elosed by stating Taft is “‘all right;” and no one who

has known Taft when he was his own master but be-
lieves that statement even now. They all say he
carinot so have forgotten himself as to sell himself for
un uffice.

But whatever is or may be at any time in the future
the position of Mr. Taft in respect to these matters,
the intevest aud duty of every voter is to get the rajl-
roads free from the shackles that prevent their full
recuperative action through natural law. They in-
elude our largest industry, and ave therefore most
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As to Mr. Taft. we
It is
a hard necessity to put his word against his character
and life; but we see no wiy the dilemma.
There is nothing fo hinder a rapid and complete re-
cuperation if the railvoads ecan be free
restorative agent, and as they have always heretofore

potent in the matter of recovery.
seem to be forced to believe what he now says.

out 0

made a8 8
been on the oceasion of other calamities upsetting
our industries like those we ave laboring under now.
After the events of the current week no one can doubt
where and what the weak spot 1s.

The other conspicuous and similar incident of the
week, designating and bringing to light the same defect
and need as a complete cuve for our industrial involve-
ment, was the rumor on Wednesday that President
Roosevelt had agreed to a proposal for a general 109,
inerease in freight rvates. The effect on Wall Street
was an immediate advance in values of 1ailvoad stoeks.,
As soon as this rumor was pronounced false, the ad-
vance in prices weakened. Clearly, here again it
was made, and became, obvious that our industrial
distress arises wholly from our railroad derangement
and disorganization, This same truth we have been
proving daily for two years or maore, and have thereby
brought home to My. Roosevelt that he is the cause
of all our troubles. No truth has been more elearly
established, but has been as wilfully denied. Such
denials we are every week receiving by letter. With
these incidents before us, the weak spot in the indus-
trial situation needs no further proof. It does not
admit of denial. If our railroads can be freed from
the shackles which have taken away their freedom

of action, natural lnw—the existing system of things—
will do the rest.

We have another illustration this week going: fo
show that there is no seareity of investment funds and
that when an offering of bonds is made, the standing
of which is not threatened by the present political
crusade, bids in gbundance can be obtpined, The
State of New York on Wednesday of this week opened
bids for $5,000,000 highway-improvement bonds, run-
ning 50 years and bearing 4%, interest. Of course in
this case the State offered a higher rite of interest
than in other bond issues of recent years (the present
outstanding State debt bearing only 3@31%, inter-
est), but that is simply owing to the fact that in lower-
ing railroad eredit and the credit of other large cor-
porations we necessarily depreciated gecurity values
as n whole—and to sueh an extent that State and
municipal bonds have not escaped the adverse effects.
All States and municipalities are now obliged to pay
a higher rate on their borrowings than 4 year or two
back.

The point to which we wish to direct attention on
this occasion is that these State and city offerings
find abundant takers at a time when corporate secuyi-
ties, even those of the very best class, ave very diffi-
cult to dispose of at all, though offered at very af-
tractive rates. The form in which horrowing by cor-
porations is now chiefly carried on 15 in the shape
of short-térm nofes. Some of these notes of very
high grade can be bought at figures yielding the pur-
chaser a rate of 514@79%, per annum. Even on such
attractive terms, the notes are often slow of sale. The
reason is, not that there is anything inherently wrong
in the properties themselves, but that investors are

¢
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holding aloof on account of the unfair treatment to
which railroad and other corporations are
jected. The fact that the political leaders are doing
everything to keep alive the agitation makes the in-
vestor and moneyed classes generally timid and ean-
tious and disposed to hold off until it ¢an he known
what the ultimate outeome is to be.

In the case of State and municipal obligations the
situation is entively different. Their stability is un-
questioned. Accordingly, when New York City of-
fered $50,000,000 415 per cents it received bids agare-
gating more than five times that amount, or $271.-
242,600 altogether, and disposed of the long-term
bonds on an interest basis of 4.209, and the short-
term assessment bonds on a basis of about 4.38%,.
New York State this week did even better. The rate
of interest, we have seen, was 4% lower than that
in the case of the New York City bonds, but the offer-
ings were more than sixteen times the amount of the
loan, reaching over $80,000,000, and the bonds eom-
manded a very good premium, the suceessful bidder
paying a price vanging from 106.456 to 109. On these
prices the rate of return to the buyer falls appre-
ciably below 49, the average being, in fact, only
3.69497. The contrast between this low rate and the
rate which our best railroads are obliged to pay for
money at this time is striking and the lesson to he
drawn will, we think, be obvious—except, of course,
to those who are so blind that they will not see.

being sub-

In their civenlar letter of lnst Saturday, the banking
house of Middendorf, Williams & Co. of Baltimore

undertake to point out the South's duty to itself in
view of the suffering that that section of the country is
now enduring by reason of the business depression
brought on by the hostile attitude of so many of the

Southern States against the railroads and against
invested capital generally, The subject is treated in
a very kindly and instructive way and the arguments
and faets adduced are so convineing they should
have an important influence in inducing the Southern
people to reconsider the course so detrimental to their
own best interests and induce them, by retracing their
steps, to invite a return of the capital which by their
present. aftitude they are so industriously expelling.
It is pointed out that hardly more than a dozen years
ago the South was the poorest section of the country
—poor in known wealth, poor in recognized resources,
poor in manufactures, poor in agricultural production
with the prices which then prevailed, poor in railways
and other forms of transportation, poor in known
mineral resources, poor in everything save hope and
ideal and lofty purpose. In the short space of a decade
4 wonderful transformation was worked and a wholly
different picture presented—a new empire of the South,
builded on the solid, rough-hewn foundation of that
old South the memories of which are still treasured
by all; an empire of tremendous wealth of resource,
rich in fransportation facilities, rich in agricultural
produets, rich in manufaetures, rich in mineral wealth.
rich in industry of all kinds, rich in lumber—in a
word a wealthy empire instead of a poverty-stricken
group of States.

1t is well said that what has been accomplished is a
mere fragment of the possible range of aceomplishment
in so fertile and resourceful a region; what has been
done will be multiplied tenfold in the next ten, twenty
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or thirty years if the South weleomes and encourages
and seeks new capital, so essential to make passive
natural resources aetive and fruitful: if there is & cessa-
tion of hostilities against capital and the latter is
allowed free play within just limits to pursue its life-
giving work. If that is done, then the South’s present;
greatness is but the shadow cast before by what is to
come. But if the South wars on capital, assumes a
defiant attitude toward new enterprise, blindly an-
tagonizes its best interests by driving eapital from
its borders, then the decade running from 1897 to
1907 will remain the South's golden age for many years
to come; for without the leavening influence of outside
money, outside capital, 1t eannot go forward ar even
hold its own, but must of necessity go backward.

In this state of things the problem of ov erwhelming
Importance for the South, it is pointed out, is to de-
termine to what limits the campaign of hostility
towards corporations whieh has been pushed vigor-
ously in almost every Southern State, is to be earried.
It is well enough to attack evils and root them out,
says this Baltimore firm, but to attempt to dictate to
owners of a property exactly how that property shall
be operated, to legislate away almost every right
whicl inheres in control, to arbitrarily enforce rediue-
tions of revenue at a time when hundreds of millions
are needed by the railroads of the South for growth
and expansion and improvement, is in a way to kill
the goose which has left so many golden eggs seattered
through the South. The South needs capital above
everything else, but capital can be encouraged and
welecomed only (hrough sincere assurances of fair play.
Capital has proved what it can do for the South, and
polities has shown what it can do capital. It
now remains for the South to say whether it wishes
to continue the advance begun so splendidly a decade
ago and halted only when the feelings of the people
got the better of their judgment.

We hope this appeal to the South will not be in vain.
And the same appeal may be made with advantage
to the West and to other undeveloped sections of the
country, They need outside capital for their growth
and development and this oufside ¢apital eannot he
obtained unless there is assurance of fair treafwient
and likewise assurance that an investment once made
shall have adequate aned full protection.

to

The reduction by the Imperial Bank of Germany on
Saturday of last week of its official rate of discount from
69 to 5149, marks the return to the normal of one of
the first of the European banks which raised its vate
to abnormally high figures during the height of the
late erisis; this action by the German Bank, a5 also the
similar action by the other European institutions, was
duetothe augmentation of reserves following the crisis,
and the restoration of confidence. 1In three successive
days in November 1907, it will be remembered, the
three larger banks of Europe raised their discount rates
—the Bank of Iingland on Nov. 7 to 7%, that of
France Nov. 6 to 49, and that of Germany Nov. 8 to
715%. Reductions to minimum rates were made by
the Bank of France to 397 Jan. 23, by that of England
to 3%5%, March 5 and hy that of Germany, as ahove
noted, to 514%, March 7.

The hitherto unexplained delay by the Bank of
England until March 5 in reducing its discount rate
to 3)4% seems how to be aceounted for by the report
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that the Bank Governors were apprehensive lest the
liquidation by London bankers of a considerable
amount of gold which had been procured from Russia
during our recent crisis might tend to divert the mar-
ket accumulations of the metal to St. Petersburg.
It is said that in November and December last year
$50,000,000 gold was received by London bankers, of
which $35,000,000 was from Berlin and $15,000,000
from Paris: but $20,000,000 of the German consignment
is reported to have come from St. Petersburg, through
Berlin, Recently the British bankers have repaid to
Russia $5,000,000 of their indebtedness, and it is un-
derstood that they have arranged to liquidate the re-
maining $15,000,000 at the rate of $5,000,000 per
month. This somewhat unexpeeted prospective drain
from the market, together with the anticipated with-
drawal from the Bank of gold for shipment to the
provinees, incident to the season, and also the antici-
pation of more or less urgent demands for gold for
export to Argentina, appeared to induce the Bank’s
Governors to await before reducing the rate below 49 for
futrheraceumulations of themetal. Last week’s reduc-
tion by the Bank of England of its rate to 314% fol-
lowed the proeurement by the Bank of the bulk of the
arrivals of gold from the Cape. The return of the
Reischsbank for the weelk showed an important in-
erease in eash and a contraction in note issues, and that
Bank on Saturday, as above noted, reduced its rate to
514%. This had an assuring effect in London.
If the Reichsbank shall continue to gain cash fo the
end of the quarter, it may be in a position to again
reduce its rate, even though the Bank were to liquidate
its above-noted indebtedness to Russia. '

The eall for the first installment—or 10%,—of the
public funds in the depository banks, amounting to
abont 14 millions, which was made by the Seeretary of
the Treasury on Feb. 24, matured on Monday, and by
March 13th 1334 millionsof the deposits had been sur-
rendered: the remainder of this installment will doubt-
less be turned over to the Treasury early in the ensu-
ing week. The call for the final installment of 15%
of deposits, or 21 millions, will mature March 23,
The surrenders of funds thus far effected have made
but a glight impression upon the money market, time
loans only showing a firmer tone. It is expected,
however, that the surrenders of deposits under the
March 23d instaliment will have a more decided influ-
ence, for there is now in progress comparatively large
vetivements of eireulation, not only under the 9 millions
per month limitation, but through direct surrenders
of the 3%, Treasury certificates which were accepted as
pledge for cireulation; the amount of such surrenders
thus far reported is 114 millions out of 15 millions that
were issued last November, and accepted as sectirity
for bank notes,

The report on stocks of cereals in farmers’ hands
in the United States on March 1 1908, issued on Mon-
day last by the Department of Agriculture, possesses
more than ordinary interest in view of the present
generval left-over shortage of the crops of 1907. It
seems that the reserves of wheat, corn and oats on
the farms were at the date mentioned less than ab
the corresponding time in either 1907 or 1806, and
that the same was trie of the visible supply of various
cereals at interior and seaboard points of accumula-
tion. But while the deficiency from most recent years
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is veryimportant, and has resulted in a marked appre-
ciation in prices, there would seem to be little reason
to fear an exhaustion of supplies before the crops of
1908 are harvested, if harvesting is not abnormally
late. The Department’s report indicates that the
quantity of wheat in farmers’ hands on March 1 ap-
proximated 23.5% of the 1907 yield, or 148,721,000
bushels. This fotal appears meagre when com-
pared with the 206,644,000 bushels held in reserve on
the corresponding date in 1907, but contrasted with
the result in 1906 the deficiency disclosed is less than
10 million bushels and there is a clear excess of 37
millions over 1905.

As regards corn,the quantity on hand on farms on
March 1 covered 37.1% of the last harvested crop, or
962,429,000 bushels, which compares with 1,298 million
bushels in 1907 and 1,108 millions in 1906. DBut, as
in the case of wheat, this year's carry-over is greater
than in 1905 or 1904. The true corn-crop situation
of 1907 is indicated by the remark in the De-
partment’s report that only 77.7% of the yield is
estimated to be merchantable, whereas in 1906
the proportion was 80.19% andin 1905 was 84.29.
Of oats, farmers are reported to have held at the
beginning of the current month only 39.8% of last
year’s crop, or 267,467,000 bushels, or much smaller
holdings than at the similar time in any of the three
preceding yeais.

In connection with the foregoing it is interesting to
note that the outlook for winter graing is considered
to be promising. The area seeded last fall of both
wheat and rye was, according to the Department of
Agriculture, slightly less than in the preceding year.
No Governmental report on condition is isstied until
April; but reliable private advices, especially those
promulgated through the “Cincinnati Price Current,”
are to the effect that the outlook is fairly promising.
Moisture is stated to have heen ample in most seckions,
freezing and thawing conditions have not affected the
plant to any material extent and insects have caused
but little damage as yet.

Recent advices from Argentina give very satis-
factory accounts of the situation there, the yields of
the various crops in 1907-08 having heen of record
proportions. The out-turn of wheat i5 stated at 109,-
630,000 centals, against 84,900,000 centals in the pre-
ceding vear, and a previous high record of about
9314 million centals. The oats yield is placed at
8,860,000 centals, or a much larger erop fhan in
1006-07.  As regards corn, late-planted has been very
slightly damaged by drought, but the crop as a whole
is reported excellent and by far the largest ever raised
i Argentina.

. Our foreign export trade in Februaty, as indicated
by the advance statement of shipments of leading
articles, was of record proportions for the short month.
Mainly s & result of the higher prices secured, the out-
flow of brendstufis aggregated & value of $19,959,991,
or neatly six millions of dollars move than in February
1907. Wheat shipments, while double in quantity
what they were in the period last year, represented o
value 134 times greater, and four and corn, although
showing decreases in quantity, exhibited excesses in
value. Meat and dairy produets shipments were much
greater than in any recent period, exceeding the Janu-
ary total by 3 million dollars, 'ebruary last year by
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314 millions and closely approximating the record ag-
gregate of January 1906. Cofton exports were appre-
ciably less in quantity than for February 1907, but as
a result of betler prices the decrease in value was only
4 millions of dollars. Cattle, sheep and hog ship-
ments, and of mineral oil also, were greater this year
than last. Altogether the shipments of these leading
articles of commerce reached an ageregate value of
$94,332,779, which compares with $87,682,072 in
February 1907 and $74,659,506 in 1906. For the
eight months of the fiscal year 1907-08 the outward
movement of these commodities covers a value of
$723,039,468, or 43145 millions greater than for the
same period of 1906-07, and largely in excess of any
earlier year,

On the other hand, and as noted from month to
month recently, our import trade continues to shaw
a declining tendeney, compared with either of the three
preceding years. Articles that class as luxuries of
course show the greatest proportionate decrease in
importation, but a glance at the detailed statement for
Junuary reveals the fact that there are very few com-
maodities in the sechedules that are not coming in less
freely this year than last. At the port of New York,
through which about 60% of the country’s imports
are received, the arvivals of merchandise in February
ageregated barely 45 millions of dollars, or over 28
millions less than in the month of 1907. In precious
stones alone the decline for the month was over 4
million dollars, this February's importations having
been but $200,443, as against $4,275,300 in 1907 and
$3,067,036 in 1906. And during the last three months
(Dee. 1907 and Jan. and Feb. 1908) the total inward
movement of precious stones was barely 1 million
dollirs, against nearly 13 millions for the same period
a year ago.  With such a situation to face as a result
of last fall’'s financial ervisis, trouble in the diamond
indusfry causes no surprise. It is stated as a fact that
three-fourths of the world’s production of diamonds
are purchased by the people of this country. With
almost literally no demand from such an important
market, it isnot strange that upwards of 2,000 diamond
cubters should be thrown out of work at Antwerp, the
seat of the industry.

Curtailment of production continues to be the order
of the day in the cotton-manufaeturing industry in
various countries. It has been decided by many of
the leading cotton-manufacturing companies of New
England to continue in force for another three months
the curtailment of production of goods. The original
plan, which was agreed to last December by about
75%, of the spindleage of New England, called for a
curtailment, of 25% (16 working days) between Dec.
25 and March 1, each corporation to arrange its own
schedule so as to prevent interference with contracts.
The agreement was quite generally lived up to and
resulted in a eutting down of the accumulated stocks
of goods. But with the expiration of the time during
which the agreement was to be in force, the absence
of such a demand as would warrant full operation
caused an agitation in favor of continuing it for
another three-month period. Fall River manufac-
turers have declined to enter into any sipned agree-
ment to curtail ab any certain time, as some of them
are under eontracts that must be filled within two or
three months, It is stated, however, that they will
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continue to eurtail in their own way. The motive back
of the further curtailment is reported o be the quite
general belief among manufacturers that they will thus
be able to keep the supply of goods down close to the
actual needs of the country and avoid the piling up of
a large surplus stock, which would bedifficult to dispose
of unless there should be material trade revival.

In addition to the curtailing of production of goods
in New England, wage reductions have either been an-
nounced or are in contemplation. In fact, in seven
of the large mills of Lowell, notices of a 10% reduction
in wages were posted at noon on Thursday. The re-
duction will become effective on March 30th and will
affect over 20,000 operatives. Moreover, the Amos-
keag Mfg. Co. of Manchester, N. H., employing 15,000
hands, and the Nashua Mfg, Co. and Jackson Mfg. Co.
of Nashua, N. H., which jointly employ about 4,000
operatives, announced on Friday ecuts in wages similar
to that at Lowell and to go info effect at the same time.
Advices from some other points in New England indi-
cate that while nothing relative to a cut-down in wages
has yet been done, there is a probability that the action
of the Lowell manufacturers will be followed in a num-
ber of localities. Manufacturers are stated to look upon
the outlook in the textile industry as not hopeful, and
hold that the high cost of cotton, coupled with lower
priees for goods and inactive demand, warrant wage
reductions.

At the South, although no general plan of curiail-
ment has been entered upon, the production of goods
is being moderately reduced in a number of important
mill towns in North Carolina, and by cutting down
wages there has been some saving in expense of op-
erating.

According to late cables it does not appear that any
reduction in cotton-mill operations involving a cutting
down of consumption of the raw material has yet
occurred in Europe. In faet, conditions on the Con-
tinent seem to favor the econtinuation of full consump-
tion throughout the current season. In Great Britain,
however, a different situation prevails. We hear from
time to time that demand is poor, both for home trade
and foreign account, and that many looms have been
stopped. It is therefore probable that before the
season is much further advanced the stoppage of spin-
dles will be in order. Adyices from Japan are to the
effect that the cotton-yarn mills of that country put
in force on Jan. 12 a three-month curtailment plan
which will reduce the output by about 122,000 bales
of 400 pounds each.

Altogether it would seem that with curtailment of
production, present or prospective, in o many quar-
ters, it will be necessary to further reduce estimates
of the season’s cotton consumption requirements.
Mr. Ellison’s original estimate of last October ealled
for 14,890,000 bales of 500 pounds average net weight.
each to supply the wants of Europe,the United States,
Canada, Japan, &c., for the season of 1907-08, or
an inerease of 188,000 bales over 1806-07. This
seemed to us at the time, and as we then intimated,
rather high. It has since been reduced 400,000 hales.
But whatever may be the final result of the season's
cotton-mill operations, no appreeiable deeline in the
value of the raw material is to be apprehended, at
least not. until such time as the new erop becomes o
factor in making prices.
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There was no change in official rates of discount by
any of the European banks this week; the Imperial
Bank of Germany lowered its rate to 514%, last Satur-
day. Unofficial or open market rates were easy at
all the chief centres.

The most notable of the changes shown by last
week’s Associated Bank statement was the increase
of $3,017,000 in the eash holdings, which resulted
largely from veceipts from the interior. Public de-
nogits were reduced about 1 million and ecirculation
nearly 2 millions.  The surplus reserve was augmented
$4,492,600, to 532,281,675, loans decreased $6,093,200
and deposits decreased $2,301,200. The bank statement
of this week is expected to reflect the greater part of the
surrender of about 1334 millions of public deposits,
which was effected on Monday, in response to the call
for 109 of such deposits that was made by the Secre-
tary of the Treasury on Feb. 24. Hereafter, until
March 23, when the call for the final installment, or
15%, of such deposits matures, the banks should, it
would seem, gain more or less cash through Sub-Treas-
ury operations, though this gain may be offset to some
extent by movements incident to bank-note retire-
mients and current redemptions.

- The market for money was only slightly influenced

this week by the surrenders of public deposits; it, how-
ever, reflected in firmer rates for long-time loans the
expected prompt response by the banks to the enll
for the remainder of such deposits. The large sub-
seriptions on Wednesday for 5 millions 50-year 4%,
highway-improvement bonds offered by the New
York State Comptroller had little effect on the eall loan
branch of the market; the great volume of over-sub-
seriptions indicated thab there was an enormous ac-
pumulation of funds awaiting employment on choice
seeurity. One notable feature of this week was the
revival of the demand, which recently seemed to have
stubsided, for corporation collateral notes, and it is
reported that foreign purchases thereof ave large, espec-
jally for those that will mature in November and later
this year. The securities, other fthan Goyernment
bonds, which have been released as pledge for publie
deposits, through the surrender of such deposits, are
also in good rvequest, as likewise is high-geade com-
mercial paper, which is freely bought by New England
and Western institutions.

Money on call, representing bankers’ balances,
loaned ab the Stock Txchange this week uniformly ench
day at 2% and at 1349, averaging 29, at which rate
by far the largest amount of loaning was effected;
banks and trust companies quofed 204 as the mini-
mum, though some balances were placed by the
former at the lower rate. Time contracts were in bet-
ter request for the longer than for the shorter maturi-
ties. The latter ave quoted, on good mixed Stock Fx-
change collpteral, at 314@334%, for sixty to ninety
duys and 33 @49% for four months, while for six
months 4147, is demanded and a good business is
reported. Rates for commercial paper are 5}4@6%
for sixty to ninety-day endorsed bills receivable and
for prime four to six months’ single nomes.

The Bank of England rate of discount remains un-
changed at 314%,. The cable reports discounts of
sixty to ninety day bank bills in London 274@3%,.
The open muarkef rate at Parisis 2149, and at Berlin

and Frankfort it is 484%;. According to our special
cable from London, the Bank of Iingland gained £718.-
309 bullion during the week and held £39,997,885 at
the close of the week. Our correspondent further ad-
viges us that the gain was due mainly to imports from
Eeypt and purchases of bar gold in the open market.
The details of the movement into and out of the Bank
were 48 follows  Imports, £998,000 (of whicl £397,000
from BEgypt, £40,000 from Constantinople, £11,000
from Panama, £5.000 from Paris, £5,000 from Aus-
tralia and £540,000 bar gold bought); exports, £330,-
000 (wholly to South America), and receipts of £50,-
000 net from the interior of Great Britain.

The derangement to the European mail service,
there being no fast steamer after Tuesday until Satur-
day, seemed to afford opportunity for speculators in
foreign exchange, early this week; to operate with
some assurance of success, though not with much pro-
fit. The pendency of the London Stock Fxchange
gsettlement was a factor favoring such H])GGI.:I:}.U()I-I_.
owing to reports of some nervousness arising from
the adjustment of large differences on French aceount.
The exchange market was quite inactive on Saturday
of last weelk, but on Monday liberal selling of sight bills
by brokers and only a moderate demand for remittance
by Tuesday’s mail caused a sharp fall, which affected
the whole list until the afterncon, when an attempt to
cover the oversold bills brought about a reaction and
the market closed at a substantial rally, though irregu-
lar. The tone was dull on Tuesday, with a light in-
quiry for remittance, but as there were only small
offerings of bills, rates showed some improvement;
cables were steady, indieating only a meagre demancd
on American account ingident to the London settle-
ment. The movement was sluggish on Wednesday,
and rates fell off in the absence of requirements for
the next day’s mail by the French steamer; the tone
was heavy on Thursday. Among the features other
than those of a speculative character, one was some
offering of bankers’ bills which were reported to have
been drawn against corporation collateral notes that
have been placed abroad, and also such drafts against
New York City revenue bonds. It was expected that
suecessful bidders among large bankers for the New
York State issue of highway-improvement bonds would
find a market for them in Burope, thus contributing
to later offerings of exchange.

On Saturday of last week rates for exchange, com-
pared with those on the previous day, were but slightly
changed, long falling 10 points to 4 8345@4 8350 and
sables rising 5 points to 4 8665@4 8670, while sight
was unaltered. On Monday long declined 10 points to
4 8335@4 8340, short 20 points fo 4 8610@4 8620
and eables 20 points to 4 8645@4 8650. On Tuesday
long rose 10 points to 4 8345@4 8350, short 15 points
to 4 8625@4 8630 and cableg 5 points to 4 8650(@
4 8655. On Wednesday rates fell 5 points all around—
long to 4 S340@4 8345, short to 4 8620@4 8625 and
cables to 4 8645@4 8650. On Thursday the market
was heavy with long 5 points lower at 4 8335@ 4 8340,
short 20 points at 4 86@4 8605 and cables 20 points
at 4 8625@4 8635. On Friday the market was weak
in the absence of demand at a deeline of 15 points for
long, of 20 for short and of 25 for eables.

The following shows daily posted rates for sterling
exchange by some of the lending drawers
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The market closed on Friday at 4 8320@4 8330
for long, 4 8580@4 8580 forshort and 4 86@4 8610 for
cables. Commereial on banks 4 82L4@4 8234 and
doeuments for payment 4 832L{@4 83, Cotton for
payment 4 8217 @4 3215, cotton for acceptanced 8215
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The following gives the week’s movement of money
to and from the interior by the New York banks.

ftocotved by | Shipped by | NetIntdrior
Week ending Murch 13 1008 N_ Y. Banks |N. Y. Banks,|  Movement.

Curreney : $5,301,0000  $5,522,000|Galn $2,549,000
Gold i g 0 !"’l"m| lll:L!][]lI'lhllll 540,000

Total gold and legal tondirs. . . -

0,301 .nrmi 50,222,000 Galn - $3,079,000
1
With the Sub-Treassury operations the result is as
follows. .

Inio

(3 uf
Ranks.

Net Change in
Hanks

fank Holdings,

Week ending Mureh 13 1905,
: $9,301,000 5,222,000[Galn §
S0,101,000

i : 2 4 M
Banks' Intérior movement, a8 above,
SUD-Treasury operntlons. oo -

120,000
00| Loss 5,031,000

Potal gold and logal tandess. - 330,402,000 $42.254,000]Loss  $2,852.000

The following tablelindicates the amounnt of bullion
in the principal European banks.

Murch 14 1907.

March 12 1908,
: Golid. SUver, | Totals

Amnks off——————— —
i Silper

Tofal,

ol S SRR b, : |
England. | 38,907,851 S .| 49,0978 il &l
Frafee - [110,185,062) 40,014,950 146,173,612 (A7 30,230,743/1 ;
l;t-rluzl::iv nl 52,040,0000 13,651,000] 46,591,000, 00 12,500,000) 44,352,000
Russiw d-ALL8,027,000, 6,326,000/ 122,253,000 110,084,0000 5,400,000/124,403,000
Aug-TRmb 40,521,000 12,040,0000 59,161,000 46 000, 12,301,000/ 58,658,000
Spaln | 15,735,000 25,084,000, 41.719,000¢ L00( 24,723,000/ A0, 146,000
Ttaly- - <-a} :h‘-.ﬂ-’!:!.unu! A,000,0000 41,233,000, & 4,943,000, 37,301,000
Neth'lands! 7,602, 43504000 12,081,000 5.?!2.-!(lt}| 10,976,400
Nat.Belg.a / 2,075,0000 G 2EL000 3 5,043,000
Aweden .| s oas| BDO30000 4,100,000 4,106,000
sSwita'landl 3, 4,335,000 1,390,000 1,560,000
Norway -.| 1, 11 1,400,000

£
35,988,716
4

| 1.020.000 1,620,000

50524, 127,405 101,330,873/ 106,506,743/507, 857,010
4(521,307,008.102,276,301/106,563.416/508,830.730

rotal week 415,451 ,145/100,67
Prov. week llli,:‘;’.‘l.l'_".ll-tuii.tl'.’l'}.

a The division (DOEwWecn ol wd SUVEC) SIVED o our ol 00 GO ik DU
in the Bank of Germany and the Bank of Belglum s made from the best estinisie
wa are able to obtain; in neither case la It clalmed to be accurate, as thoss banks
maka no distinetion in thelr weekly returnd, merely reporting the total gold and
sllver; hut we believe the diviston we make (s & close approximation.

b The Austro-Hungaran Bank Statement 18 now issued In Kropen and Heller
Instead of Gulden and’ Kreutzer. The reductlon of the [ormer currency to sterllog
Pounds was by constdering the Culden to have the value of 50 cents. As the Kronen
has really no greater value than 20 cents, our eablo eorrespondent in London, n
order to reduce Kronen to Poumnds, has altersd the basls of conversion by dividing
the amount of Kronen by 24 Instead of 20.

d The total of golid In the Bank of Russia includes the balance held abroad—
thot 18, the amount held for Russian aceéount In other Continental hanks. The
peoportion 80 helldl, and consequently duplieated In the aboyve statoment, s about
ono-quarter of the toal,

EUROPE AND THE WORLD'S MONEY
MARKETS.

The developments of the past ten weeks on the
money murkets of the world have been of a nature
to indicate some differences in the existing situation
from what was expected a few months ago. Writing
on January I8, when some doubt appeared to exist as
to whether the bank eates at important European
centers would fall bo a normal level, we pointed out
that such a downward reaction in the immeadiate
sequel to a panie strain on resources had always
oceurred ab u juneture of this sort. The course of
events sinee that time has been in accordance with
precedent. To-day the Bank of England rate stands
at 3Y4 per cent as against 7 per cent at the opening
of the year, the present rate being in fact the lowest
reached at this btime of yvear since 1905, The Bank
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of Germany’s reduction of its rate last week brought
1t to 514 per cent, against 714 at the opening of the
year, and this is a matter of particular interest, be-
cause the general feeling of the financial community
was that the tension on capital would last longer at
Berlin than at any other European center.

When one looks more closely at these foreign bank
returns, be will observe that the increase in cash
holdings has been abnormally large during the period.
A statement published by the Bank of Germany a
couple of weeks ago showed $70,000,000 more in
ash reserve than was held at the opening of the year,
Since January 1 the Bank of England’s gold hold-
ings have increased $37,000,000; in the same period
4 yedar ago the increase was only $28,000,000. The
English Bank’s gold holdings, by last Thursday’s
statement, were actually the largest on record for
the second week in March. Turthermore, its ratio
of reserve to liabilities, which was reported on Thurs-
day at fifty per cent, as against the traditional forty
per cent minimum, is the largest for the period since
1905, and is substantially higher than in any other
year of the past decade excepting 1901, when, it
will be recalled, stagnation and financial liquidation
of the Boer War was increasing the supply of idle
money at the European centers.

If it is asked, what is the specific cause of the
sidden accumulation of gold in the European banks
at the present time, a condition not wholly unlike
that of 1901 will be assigned as at least a partial cause.
The shock which culminated in the American panic
of Octoher, and in the lesser panics at such points
as Amsterdam, Denmark, Bgypt, Chili, Hamburg
and Genoa, has necessarily had far-reaching effects
on the world’s trade, Something of industrial re-
action has made its appearance at all the great centers.
In England, attention is called to the substantial
decrease in railroad earnings since the opening of
the year, to the eight per cent shrinkage in exchanges
at the London Bankers' Clearing House, and to the
very considerable deerease in the aggregate foreign
trade of important European nations, We in this
country have in the past had abundant illustration,
notably during the recent frade reaction of 1904,
as to what the effect of such a slackening in trade
will be on the distribution of the circulating medium.
When business activity is at its maximum, exception-
ally large amounts of actual currency are kept in
hand-to-hand eireulation, in the tills of merchants,
or in quarters where manufacturers can utilize it
for their large weekly or monthly pay-rolls; alter
the situation through a distinet diminution of trade
activity, and a mass of idle currency instantly Hows
back into the reserve depositories, accumulating in
the rapid transfer mechanism of the present day
very soon in the eentral banks of the large finaneial
cities.

This tendency alone would explain mueh of the
increase in foreign bank reserves which we have
pointed out. Another influence, however, which
is by no means to be ignored is the continuance of
the large gold output from fthe mines which chiefly
supply the BEuropean markets, Notwithstanding a
moderate decrease in the Transvaal gold output of
last month as compared with January, the officially
reported product ran $1,000,000 ahead of February
1907, The world's gold output in 1907, as we showed
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in our recent review, did indeed indicate that the
rapid advanece of recent years had been checked.
But it cannot as yet be said that the inflow of the
precious metal into the world’s markets is appre-
ciably less than it was a year ago, at which time it
far surpassed all records in history.

Whatever importance may be placed in this phase
of the situation, the effect of the general strengthen-
ing of foreign bank reserves may have some interesting
bearing on the general gituation. In the first place,
rapidly expanding reserves of gold at the European
banks, along with slackening foreign trade and a con-
tinued decline in the money rates on those markets,
would operate against the tendeney, which lately
seemed particularly strong, for export of gold in
great quantities from this country. It has been the
habit of the market, since our import of $100,000,000
gold from abroad during the steain of panie, to argue
that in the natural order of events this gold would be
re-shipped to the foreign markets. Sueh a move-
ment would not be at all illogical, particularly in view
of the recent Government report showing that in the
face of o 25%, deerease in business activity, as indi-
cated by American Clearing House exchanges, the
country’s entire cireulating medium outside of the
Treasury is $200,000,000 greater than it was a year
ago.

Nevertheless, the volume of such a return move-
ment, must bear some relation to the need for gold
on the foreign markets, and, to the extent that gold
is already piling into the Buropean banks from other
sources, such requirements will certainly be less
urgent than they have been on other occagions. The
natural comparison has been with the year after the
panie of 1893, when export of $80,000,000 gold to
Europe—mostly procured from a falling Govern-
ment, reserve through presentation of legal-tender
notes for redemption—became a seriously unsettling
factor in the year’s finances. Quite aside, however,
from the cireumstances which we hayve already no-
ticed on the Kuropean markets, the situation in fhis
country bears the slightest possible resemblance to
that which existed in 1894. Ioreign capital, which
at that time was invested in our securities in enormous
quantities, was withdrawn by its owners at an alarming
rate throughout the year, the successive and very
formidable railway insolvencies stimulating the move-
ment. The prospect, which then seemed very near
at hand, of a break-down of the Treasury’s gold
reserve and a relapse to depreciated currency, nat-
urally incrensed this outward movement of eapital.
Whatever else is happening to-day, that situation
does not appear to be before us.

It is not easy to say off-hand precisely what would
be the result of a continuous strengthening of the
bank position at home and abroad. That it will
make for easy money goes without saying. That it
will immediately stimulate trade activity and specu-
lation cannot be so easily taken for granted. The ex-
periences of the past year have faught this market, at
any rate, that something more than large gold pro-
duction and abundant bank reserves is needed for a
basis of such & moyement. Accumulation of free and
available eapital, and confidence in its nmploymcui,
are two prerequisites which do not necessarily follow
even an exhibition of abundant reserves in excess of
legal requirements. v MRS
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WHERE GOVERNOR HUGHES STANDS
REGARDING RAILROAD REGULATION.

On Friday night of last week Governor Hughes de-
livered an address at the Hotel Astor at the annual
dinner of the Traffic Club of New York. In this
speech Mr. Hughes devoted himself chiefly to a dis-
cussion of the subject of Railroad Regulation. The
present week he also delivered a series of addresses
in Boston in which he incidentally referred to! the
game matter. As Mr. Hughes is a candidate for the
Presidential nomination of the dominant political
party, great interest naturally attaches to his views
on the subject referred to, and which will probably be
the burning issue of the campaign. The great need of
the hour is conservatism in the matter of the treat-
ment of the railroads—undoubtedly the largest single
industry in the eountry, and which now, also, is suf-
fering beyond all others—and any candidate who fills
the requirements in that respect ean count with the
utmost confidence upon the support of the business
classes.

The address before the Traffic Club will serve to dis-
pel any illusions that may have existed that Mr.
Hughes had modified or was ready to modify his views
—that now he might, be counseling moderation in the
treatment of the roads. On the contrary, he seems
to be as emphatic and insistent as President Roosevelt
himself in urging regulation of the most comprelien-
sive and all-pervading sort—regulation delegating the
details and administrative management of the roads
in large part to the care of the Goyernment, without,
however, having the latter assume ownership of the
properties or take upon itself regponsibility for their
finances. In other words, shareholders are to bear
the losses and to remain the nominal owners, but to be
deprived in great measure of the direction of the roads,
the Government taking upon itself this last function
through regulativelboards, clothed with powerover both
receipts and expenditures, inasmuch as they will at
once have authority to fix rates and charges and to
make orders of all kinds involving the expenditure of
money. That is the policy which has brought the rail-
roads and all industrial interests to their present pass,
and its continuance could not fail to render the future
even less inviting than the present.

There are a number of apparently very assuring
phrases and statements in Mr. Hughes's remarks.
These have Leen given great prominence in the news-
papers. No one will wonder at that, for the whole
public is looking anxiously for some prominent can-
didate to rise up and:vigorously combat the present
destructive poliey. In this frame of mind it is willing
on almost any pretext to declare loyalty and allegiance
to any one who promises to lead in such a fizht, even
without definite assurance that its fealty is not mis-
placed. But the words uttered by Mr. Hughes, which
appear to be so full of encouragement, can not be
taken apart from the context. Tor Mr. Hughes re-
sembles Mr. Roosevelt in the facility and readiness
with which he indulges in the use of sentences and
expressions tending to disarm criticism by reason of
the fair spirit they seem to breathe. Many of Mr.
Roosevelt’s sayings stand as models in that vespect,
and Mr. Hughes is no mean pupil in the same school.
We do not question the sincerity of either, The im-
portant thing after all, however, is what policies and
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Judged from that standpoint, the position of our Goy-
ernor seems to be no different from that of the Presi-
dent, since in all essential respects they are both ad-
voeating the same things. Speaking to the traffic men,
Mr. Hughes said “You are subject to publie regula-
tion because the people have made up their minds that
there shall be regulation of railroads—complete and
adequate regulation.” “It is idle to protest againstit.”
He refersto what heis pleased to term “the eapitalization
of hope,” and saysthat *“Whatis desired is that securities
should represent value, should be fairly issued.”

But “hope" is what has given this country its im-
mense railrond system with all the benefits aceruing
from the same. In any new railtoad project through
undeveloped parts of the country (and hardly any part
is fully developed as yet), a portion of the capitaliza-
tion necessarily represents “the capitalization of hope.”
The promoters issue capital in excess of the cost of
the work in the hope and expectation that, with the
building up of the adjacent territory, which is sure to
follow the creation of railroad facilities, the enterprise
will be able to earn a return on such excess capital.
If the expectation is realized, the securities appreciate
in value and the promoter gets compensation for the
risks he has assumed. On the other hand, if the ex-
pectation is disappointed, the price of the securities
fails to respond and he has to bear the resulting loss.
For, contrary to the beliel in many quarters, it is im-
possible to manipulate the security markets in such a
way as to give a level of values for any considerable
length of time above theintrinsic worth of the properties.

Nor is any harm done by the issue of seeurities in
excess of the cost value of the work. As far us the
investor is concerned, the Stock Exchange quickly
putsits proper estimate upon theintrinsic value of any
securities ingued, and as far as the shippers and patrons
of the road are concerned, it is a well-established fact
that there is not the remotest connection between
capitalization and rates and charges. TFurthermore,
State railroad eommissions or other governmental
agencies are sure to see to it that rates are not too high.
If, now, the old-time poliey, under which s0 much
progress has been made, is to be changed—and it must
be admitted that the trend of legislative and govern-
mental action is in the direction of limiting the issue
of securities to the cost value of the work—railroad
extension and railrond development are sure to be
seriously erippled, in some directions perhaps entively
checked. For neither capitalists nor investors will
put their money st stake if they are not to have pro-
teetion and fair treatment and also adequate compen-
sation for the risks ussumed.

Me. Hughes argues in favor of sane regulation and
then shows what sort of regulation in his estimation
would measure up fo that requirement. Here is what
he says on this point

[t was with that spirvit and intent that the Public
Utilities Bill was enancted lasy year. It was with the
desire to muke such a provision in this State that the
Publie Service Commission was organized, and under
its provisions matters relating to the issue of securities,
matters relating to ates, mattets relating to service,
matters relating to any of these questions as to which
grievances may be alleged, may be taken before a
body that has no object but fo ascertain the truth,
and, with a faiv hearing on hoth sides, may be adjusted;
and [ believe in that poliey, both with reference to

course of action these statements are meant to support. | the Inter-State Commerce Commission and with ref-

erence to the Public Service Commission. If is a
great mistake to oppose it.

Thus Mr. Hughes comes back to his plan of a Publie
Seryvice Commission, a body which, though having an
official life of only eight months,is already thoroughly
discredited. He would delegate to the Inter-State Com-
merce Commission the functions now possessed by the
Publie Utilities Commission—that is, give it a power
over “‘matters relating to the issue of securifies,
matters relating to rates, matters relating to service,
matters relating to' anything else. The “New York
Press,” an ardent advocate of Mr. Hughes for the
Presidential nomination, in expressing approval of
the scheme, sums up its real scope and meaning in
these words: “This would be doing for the Federal
Government” what “the Legislature has done for the
State of New York in relinquishing to the Publie
Service Commissions complete and exclusive sovereignty
over all questions of transportation—from the putting
in of a door in a street car up through the whole busi-
ness to the issue of $100,000,000 of stock in a railroad
corporation.’”” Tn one of his speeches at Boston this
weele Mr. Hughes declared against “ arbitrary govern-
mental interference with any business‘‘to prevent its
growth.” But how can the foregoing scheme he
termed anything but ‘“arbitary” and'how canitsefiect
be other than to check growth?”’

We cannot see that what Mr. Hughes is advoeating
is any different from what Mr. Roosevell is so urgently
insisting on, except that Mr. Hughes would make
the National Government body even more
meddlesome than it is at present—would have
it assume superyision of all the details and minu-
tine of railroad affaits. The shareholders would be
in effect divested of all control of the propetrties in
which they had their money invested. It is because
the trend of governmental action has been so strongly
in this divection that railroad securities have suffered
such tremendous shrinkage in values and that capital
and investors are fleeing from the railroad feld, with
the result that all our industries are completely pros-
trated and that all enterprise is halted. We fail to
discern any hope of a revival in suggestions that this
policy, so detrimental and destructive in its opera-
tion thus far, is to be continued. Nor can we regard
such recommendations as “‘conservative” or as evi-
dencing moderation and self-restraint,

As for Mr, Hughes's statement contained in the
above-quoted paragraph, that a political body like the
Public Service Commission ““has no object but to aseer-
tain the truth,” it is only necessaty to say that it has
one other and a paramount objeet, and that is to pre-
serve its official life. For this resson its members,
however high-minded they may be, eannot be indiffer-
ent to public elamor. If they fail to heed the demands
mide upon them, however unreasonable, they 4re in
danger of being legislated out of existenee. A few
years ago a State Gas Commission was created in New
York for the ostensible purpose of dealing fairly in
the matter of Axing the price of gas, but really for the
purpose of reducing said price. When the next
Legislature met and it was found that this Commission
had not lived up to expectations, and had failed to eut
the price of gas, a resolution was promptly introduced
providing for the abolition of the Commission. Its
life thus threatened, it at onee proceeded to issue an
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order reducing the price (in this city) to eighty cents.
The Legislature, still afraid of being balked in its

erideavors, then made matters doubly sure by reducing
the price to the same figure by legislative enaetment.,
Iiven at the present time our legislators ai
seeking to force the hand of the Publie Service Com-

Albany are

mission of this Distriet with reference to the establish-
ment of a five-cent fare to Conev Island.

There is another particular in which M. Hughesas
like Mr. Roosevelt in his actions and opinions. i'[t}.".fr-‘.
apparent!y entirely oblivious of the harm which has
resulted to railroad interests from the political assadlts
upon the same and the carrying of governmental redu-
lation beyond a point wheve the capital invested in the
same could feel sure of full and adequate profection.
After reading his address one e¢annot avoeid the con-
clusion that Mr. Hughes imagines the tremendous losses
in income which the roads ave experiencing, and the
unparalleled prostration of all our industries, are
mere passing phenomena—that all that is necessary
to do is to resolve to go ahead and an immediate re-
turn of prosperity will follow. Two weeks ago we
quoted the vemarks of Mr. Roosevelt in addressing st
the White House the delegates of the National Eduen-
tion Society the following effect: “Seriously,
friends, it i3 idle for any man to talk of despaiving of
the future of the country or feeling unduly alarmed
about it."” In almest identical language Mr. Hughes,
in concluding his address last weelk Iriday, spoke in
thesame confident way. Hereis what he said, accord-
ing to the account of the speech printed in the'‘IPPress:”

“My friends, we shall soon emerge from the tem-
porary difficulties under which we have labored.
You cannot stop this country. There is nothing in-
tiinsically the matter with this country. 1t i§ full of
men with aetivity and push.  On every hand you meet
those that ave simply erying for opportunity; the work-
ing man wants work; employers want to give him a
chance to work. All we want to do is to believe in
ourselves und recognize the facts.”

to

We wish we could take the same philosophical view
of things. We wish we could persuade the investor
and the capibalist to disvegard the fact that the securi-
ties they hold have a market value only one-half or
one-quarter or one-tenth what they had before the
erusade apgainst the railvoads was begun. We wish
we could make them act and think as if nothing had
happened—as if bonds and stocks were worth just
as much as before, as if railvoad receiverships and ina-
bility to meet were not o crushing
reality, as if railroad revenues and railroad eredit were
a8 large and as good as before. We very much fear,
however, that those thus shormn of their possessions
will not come meekly to the slaughter again, with
more money to carry on the development and exten-
sion work, the continuance of which alone can insure
the future welfare and prosperity of the countiy.
They will want some guaranty against similar treat-
ment hereafter should they put their savings or aceu-
mulations onee meore at risk. We think it & pity that
a man like Governor Hughes, temperamentally so
different from Mr. Roosevelt, should fail to recognize
this fact or should seek to obseure it, and should be
willing to trail behind Mr. Roosevelt, hoping to gain
political preferment in that way. Unfortunately, too,
practically all the other prominent political leaders,
whatever their party affiliations, seem to be bhedeviled
in the same way.

obligations

hitized for FRASER

THE CHRONICLE

[Von. nxxXxyr.

THE FOWLER CURRENCY BILL.

We' have refrained heretofore from 4n analysis of
thet bill introduced in the House of Representatives
Ly Congressman Fowler becanse it seemed fo us that
the measure was so radical and so revolutionary in
the changes which if proposes to make in our existing
currency system that there was little chance of its
finding aceeptance at the hands of our Nautional Legis-
lative body, so many of whose members are wedded
to the present system. Notwithstanding the develop-
ment of recent weeks, apparently favorable to the
prospects of the measure, we are still of the same opin-
ion. As, however, considerable attention is now be-
ing directed to the seheme, it will be useful to furnish
an outline of the same and discuss the bearing and
application of gome of its provisions.

The aim of the author of the measure is an excellent
one, and the proposed law embodies many good fea-
tures. In the first place, Mr., Fowler undertalkes to
wipe out the bond-collateral element in bank note
cireulation, for which there never was any decent ex-
cuse except the necessity which arose, when the coun-
try was in dire extremities during the Civil War, of
providing a market for the obligations of the Govern-
ment. That feature, grafted upon our bank note
issues at a critical period in the country’s history, it
has never been possible to get Congress to eliminate
since then. 1In any sound ewrrency system the note
issties must rest upon mercantile assets —upon goods
and products in course of conversion. or passing
from producer to consumer, the notes being emitted
to facilitate the process of conversion and re-
turning to the issuer when they have served that pur-
pose.

A second good point in the Fowler Bill is that it
seeks to make provision for the ultimate retirement
of the existing $346,681,016 of legal-tender notes.
These, also, are a produet of war times, and should not
he allowed to remain a fixture. Section 35 of the bill
provides that, whenever the aceumulations or acere-
tions of the Guaranty Fund (the nature of which we
shall presently explain) shall reach $25,000,000,
after the payment of all expenses and losses, the
excess above that sum shall on each Jan. 1 and July 1
be used to cancel the legal-tender notes. Mr. Fowler
also seeks to provide, what is entirely lacking in the
existing bank note system, a series of redemption
agencies for the retirement and redemption of the
notes. The Comptroller of the Currency immediately
upon the passage of the bill is to designate eities for
the location of bank note redemption agencies, not
exceeding twenty in number. Furthermore, these
redemption districts to be under the control
of a board of managers selected by the banks them-
selves.

are

All the national banks of each bank note redemption
distriet must organize themselyes into an association
to be known by the number assizned to the distriet,
and must elect a board of managers consisting of eight
members, Each board in turn ig to seleet a ninth
member, who is thereupon to become & Deputy Comp-
troller of the Currency and give his entire time to the
bank note redemption district, receiving as compen-
gation for his services a salary of $6,000 a year, and
in certain contingencies a larger sum, Nach board
of managers is to “have entire and sole charge of the
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organization and conduct of its bank note redemption
agency, and shall select and direet such a number of
bank examiners as the board may from time to fime
deem requisite for the proper supervision of the na-
tional banks within its redemption distriet; and there-
after all bank examinations under the direction of
the Comptroller of the Currency shall cease, except
when, in his judgment, the public interests demand a
special examination, which shall be conducted under
his direetion.”

Finally, the Government is to be eliminated as a
disturbing force in the money market. We need
hardly urge how very desirable such an accomplish-
ment would be. By Section 33 it is provided that
from and after the date that the Guaranty Fund ghall
amount to the sum of $25,000,000, the Secretary of
the Treasury shall deposit from day to day all
Government receipts, from whatever source received,
in such national banks 4s he may select.

But while we heartily agree with Mr, Fowler’s aims
and purposes, it strikes us that the means he has chosen
fo attain his ends are not altogether fortunate. It
seems to us that Mr. Fowler starts wrong. While
eliminating the provision of Government-hond collat-
eral for bank notes; he provides—doubtless a concasison
to a supposed public sentiment. with regard to bank
notes—ior a Guaranty Fund for the prateéction of the
notes. The whole superstructire of the bill rests upon
this Guaranty I"und, and, as devised, it appears to be
an objectionable feature in the scheme.  For this G-
anty Fund is to be used not only, forithe protection of
the notes, but also to guarantee the deposits. Obvious-
ly, guaranteeing the deposits is a very much bigger job
than guaranteeing the notesalone. The volume of out-
standing notes is $632,458,712, but the ageregate of the
“deposits at the December call was $5,800,644,223.
In Seetion 17 it is provided that the purpose of the
Guaranty Fund is to be as follows; “To guarantee the
payment of all individual deposits, all bank notes, all
bank deposits and all Government deposits, without
diserimination or preference, and to pay all the expenses
incurred in any way,"” &e. It should be distinetly un-
derstood that the Government does not undertake to
insure the deposits, or assume responsibility for
them in any way. The only guaranty is in the
Guaranty Fund, and this the banks themselves ave to
provide.

To our mind any kind of guaranty for the doposits
Its tendeney would be to lessen the in-
ducement. to efficient, careful and -conservative
management over imprudent, slovenly and hazard-
ous management, In the estimation of depositors,
the good bank would have no advantage over the
poor bank, All would stand on a common level.
Even capital nnd surplus would count for little.
On the contrary, with all deposits guaranteed, there
would be slight inducement to offer a large capital
to attract deposits, or to accumulate a large surplus
for such purpose. The ordinuary depositor would no
longer be put on inquiry with reference to the eharac-
ter of the management or the standing of the institu-
tion, since, with his deposits protected, or apparently
proteetad, he would feel that he had small cause for un-
easiness in any event. Thus, the bad bank would
flourish with the pood bank until failure overtook the
scheme, and it was shown by experience that the
plan was Utopian and visionary. We know it is
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urged that as all banks are to share in the burdem
of losses, this will ensure inereased watchfulness on the.
part of the soundly managed institutions, and hence.
that the likelihood of failures will be diminished rather
than inereased. But failures are more often caused
by bad banking practices than by illegal practices.
Have not our clearing-house associations just as good
means for discovering such practices as the hoards
of managers of the redemption districts will possess?
Nevertheless, it is not always possible to prevent such
practices, as witness the recent experiences here im
New York in connection with the Morse-Thomas
doings. Tt is to remembered that the
most  ceaseless vigilance cannot guard against the
display of poor judgment on the part of the poorly
managed banks or their proneness to make imprudent
loans.

Under Mr. Fowler’s hill, therefore, the good bank
would inevitably have to bear the losses and meet the
deficiencies of the poor bank. For by Section 23 it is
provided “that whenever any bank failure oceurs after
Jan, 1 1909, one-fourth of the loss resulting therefrom
shall be borne by the banks of the bank note redemp-
tion distriet to which the bank failing belongs ,pro rata
oraccording to their respective deposits and note
issues, the same being deducted from the interest
due such banks upon their deposits  in  the
Guaranty Fund, and the balance, or three-fourths of
the loss, shall be borne by the general or common
Guaranty Fund .

[t seems to be thought that the existence of this
Guaranty Fund would put an end to runs on the banks.
On the contrary, in a time of panic like that of last
autumn, should & couple-of dozen medium-sized in-
stitutions (say carrying 15 to 20 million resotirces each)
throughout the country close their doors, it might easily
happen that confidence in the whole financial structure
would be impaired, and general runs be started. The
public would not stop to consider that the loss in these
cases might not be total, but, knowing that the sol-
vent banks would have to bear it, whatever it was—
to the extent of one-quarter of the amount by the
banks of the redemption distriet swhere the failures
oceurred and to the extent of the other three~
quarters by all the banks in the country—the fear
might easily be engendered that the burden would
be so heavy as to endanger the solveney of many
institutions.

algo be

Is it not a mistake also not to give the notes a
lien on the Guaranty Fund superior to the lien of
the deposits? It is a question whether in any event
the notes should not have a first lien upon the assets,
but under such a system as that propoged by Mr,
Fowler, a first lien would seem to be absolutely
essential in  ovder that the notes might gain
and retain public¢ confidence The noteholder has no
such means of protecting himself as the depogitor. The
latter need not patronize a weak or poorly-managed
institution. Sometimes it may be nee ssary to go a
little outside of the immediate neighborhood to find
the strong and properly-managed bank, but at any
rafe he is in position, with a little pains and inconven-
ience, to guard the money he has at risk. Not so the
notelolder. Mr. Fowler proposes to make his series
of bank notes full legal tender for everything exeept
the payment of interest on the public debt. Thus,
every one would be obliged to aceept the notes. Fur-

itized for FRASER
p.//fraser.stlouisfed.org/




638

[VOL. LXXXVI.

thermore, these notes would not circulate merely in
ithe district where the issuing bank was situated, and
where its condition and character could be ascertained,
Hut might eireulate 3,000 miles from the point of issue,
where knowledge concerning the issuing bank might not
be available and ecertainly would not be within the
reach of the whole population. With the notes,
#herefore, standing on a level with the deposits, and
with a pseudo guaranty of the deposits, it might easily
happen that the notes would not command full publie
confidence, It is no answer to say, as does the Mer-
chants’ Association in its argument in favor of the bill,
that the Guaranty Fund at the end of the first year
would reach & sum amounting to ten times the total
losses of depositors and note holders of all the national
banks during the forty-two years from 1865 to 1907,
With the incentive to good management and to large
capital and surplus in large measure removed, are not
conditions so totally different that computations based
on past losses possess little value?

. 1t should also be noted that forming the Guaranty
Fund willimpose eonsiderable burdens upon the ban ks,
To create thisGuaranty Fundthe banks are required
to deposit with the Treasurer of the United States in
gold coin or other lawful money 5% not alone (as
already said) of their circulating notes, but of their
deposits. A 5% redemption fund agamst their cir-
culating notes they are now required to keep. The
new feature is the 5% fund against the deposits. This
involves an amount nine to fen times as large.
The 5% on the $632,458,712 notes is only a little
over $31,500,000. But the 5%, on the $5,800,644,223
depogits ealls for more than $290,000,000. This would
make over $320,000,000 which would pass perman-
ently out of the possession of the banks since it is
required that each institution must at all times have
on deposit on the 10th days of January and July 5%
of its average deposits during the preceding calendar
six months and 5% upon its outstanding notes. It is
true that the banks are to be allowed to count as a
part of their required reserve the amount on deposit
with the United States Treasurer. But on the other
hand they are to keep the same reserve against
their outstanding note cireulation that they now are
required to hold against their deposits, namely 259,
in reserve and central reserve cities and 15% elsewhere.
.. The situation as regards the individual banks may
be illustrated by taking the case of a bank with a
capital of $1,000,000, a cireulation of $1,000,000 and
deposits of $15,000,000. Such a bank,by reason of
the 5%, tequirement, would have to contribute tothe

e
Guaranty Fund $750,000 on its deposits and $50,000

on its cireulation, making $800,000 altogether. A
bank like the National City Bank of New Yorlk, which
by its statement of Feb. 14 had $12,712,497 of circu-
lating notes outstanding and $193,563,232 of deposits,
would be obliged to eontribute to the Guaranty Fund
$0,678,162 as the 5%, on its deposits and $635,625 us
the 5% on its circulation, making 810,313,787 to-
gether. This it would he allowed to count as part of its
957, reserve; but on the other hand its aggregate
reserve requirement would be $3,178,125 greater than
under existing law by reason of the 25% reserve
requirement against cireulation. Now will the banks
any longer have the use of Government deposits free
of interest. The bill provides that they must pay
29% per annum on such deposits. On the other hand,
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the rate of interest allowed the banks on their deposits
in the Guaranty Fund is to be only 19%.

The author of the bill evidently entertains the
idea that some State institutions might come into
the national system with the bill a law, but there is
at least a possibility that some of the national banks,
in view of the 5%, requirement against the deposits,
might decide to forsake the national system. Yet,
it is difficult to see how Mr. Fowler could diseard the
5% vequirement against deposits, because with the 59
figured on the cireulation alone the Guaranty Fund
would be so much reduced (amounting to only $31,-
500,000, as we have already seen) that it would no
longer be of imposing magnitude, and thus lose its
poteney for impressing the publi¢ by reason of its very
size.

The Guaranty Fund is to perform another function
besides serving as a protection for deposits and cireu-
lation. It is to be used to purchase the Government
bonds released with the removal of the requirement of
Government bond collateral as securiby for the notes.
On Feb. 20, $560,353,850 of the 207 consols of 1930
were held as security for bank eireulation and $43,-
342,000 were held as security for Government de-
posits, making together $603,695,850. These bonds,
no longer needed for the purpose they now serve (for
Mr. Fowler, by Section 15, also eliminates the require-
ment of collateral as security for Government deposits),
the greater portion would necessarily come on the mar-
ket, since, bearing only 2%, interest, there would be no
inducement to hold them as investments. Further-
more, their price would drop heavily in any event,
since it is only the fact that they have been indispensui-
ble as security for bank notes that has given them their
present market value. We certainly could not expeet
our 29, consols to command a higher ficure than the
British 2149 consols, which sell in the neighborbood
of 87.

Accordingly, in disposing of their present holdings
of Government bonds—and by Seetion 24 of the hill
no national bank is to be allowed to pay out over its
counter after Jan. 1 1904 any bhond-secured notes—the
banks would be involved in large losses.  With a view
to guarding against such contingency, it is provided in
the bill that the bonds shall be purchased from the
banks at 104 and accrued interest. The Guaranty
Fund is to provide the means for the purpose. This is
obviously a elever contrivance, but the banks will
themselves be providing the funds with which to buy
the bonds. No money for the purpose will come from
any other source.

Fven as it is, the Guaranty Fund will be quite in-
adequate for the purpose. In the bill as drawn by
Mr. Fowler there was a provision that if the 59, fund
should not amount to sufficient to purchase all the
U. S. 2 per cents held by the banks, the U. 8. Govern-
ment should use so much of its deposits then held by
the banks as might be necessary to purchase the re-
mainder of the bonds to an aggregate of $200,000,000.
But with Government revenues falling off, as they ave
now doing, and Treasury disbuisements exceeding
Treasury ingoes, there was evidently an element of
risk to the Government in the retention of this provi-
sion. The eventual outcome might have been that
the Government would have been obliged to issue new
bonds in order to get the funds with which to take up
the bonds held by the banks. Accordingly, in the bill
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as reported to the House, the provision referred to has
been stricken out, and therefore the Guaranty Fund
will provide the only money with which to purchuse
the bonds at 104 and interest. It may be noted that
this price is also an amendment made in commibtee,
as Mr. Fowler had proposed to pay the price paid by
the respective banks for the particular bonds held by
them.

The situstion, therefore, is that the 5% Guaranty
Fund, as based on both deposits and cireulation, will
provide a total of only $320,000,000 (even when
figuring the deposits on the largest possible basis,
including Government deposits, amounts owing to
other banks, &e., &e.), the
now held by the banks agoregnte, as
already seen, $5603,605,850. In this contingency it is
now provided that if more honds are offered than there
are funds available for purehase, there shall be taken
only 4 pro rata proportion of such offerings. The rest
the banks would have to hold until more funds beeame
available—a slow process.

{8 it not likely, too, that the low tax imposed upon
the nofes would prevent ready contraction in their
volume? This tax is only 19 each six months, or 2%,
per annum. At the same time the banks are to be
allowed to issue these eredit notes to the amount of
their eapital, and, with the consent of the board of
munagers of the Bank Note Redemption Agency in
which the banlk is located, they may even issue notes
to an amount 1009 in excess of the paid up and un-
impuired capital. The capital of the banks is $001,-
081,682 twice this latter would be $1,803,000,000 as
ihe maximum of notes that could be issued. At pres-
ent only $632 458,712 of notes are outstanding. Of
cowise, with the absence of a bond requirement for
the notes, thera would not be the restrietion on the
faking out of cireulation that mow exists, and thus
tie pogsibility is presented of a maximum note issue
nearly three times the amount of the present volume
of notes. s an offset to this possible addition of
#1,171,000,000 of new notes, there would be simply the
contraetion bo be effected by the retirement of the legal-
tender notes, and this would come slowly and reach
a maximum of only 5196,681,016—namely $346,681 -
016 of legal-tenders less the $150,000,000. of gold
reserve now helkd against the same. It is rather
noteworthy that there is no reference whatever to the
outstanding silver or silver certificates, of which $532,-
730,604 are in eirculation.  As the bill eontemplates
the use of the $150,000,000 gold reserve in the retirve-
ment of a corresponding amount of legal tenders, the
situation ultimately will be that there will be no
special gold fund to ensure the convertibility of silver
imto gald.

Just liow much money would be withdrawn from
cireilation by the requirement of a reserve against cir-
culation it is impossible to tell, as the requirement var-
ies. Out of the 25% required in reserve cities 714%
may be kept in central reserve cities, and out of the
15%, vequirect by the country banks 497 may be kept
on depositi in reserve or central reserve cities. The
requirement of actual eash, therefore, is 259, in central
veserve cities, 17149, in reserve cities and only 119,
by the country banks. Whatever the amount of
money tied up under the reserve requirement, it
would be relatively small alongside the tremendous
inerense permitted in cireulation.
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We have already seen that very extensive facilities
are provided for the retirement of the notes throush
But the notes
are sent out clothed with full legal-tender attributes
in every-day business affairs and under such circum-
stances a tax of no more than 2%, per annum would

the redemption agencies to be ereated.

be manifestly insufficient to drive thenotes homewhen
they were no longer needed to move the crops or for
other mercantile purposes, The Merchants’ Associa-
tion in its argument in support of the bill says thaf a
credit eurrency founded upon adequate cash reserves
will so respond to the demands of business that when
no longer needed no hich tax will be required to drive
it out of cireulation. This, however, loses sight of the
fact that the notes by reason of their legal-tender
charvacter are made so attractive—being available for
all uses except as bank reserves and in payment of
interest on the publie debt—that there would be little
inducement to get rid of them, Possibly with the
note-issuing function lodged in some large central
bank, as is the case in many of the European countyies,
the argument might not be open to the same criti-
cism, but there are over 6,600 banks in the na-
tional system, and it would be too muech to expect
these banks to be governed by considerations such as
would influence the action of the managers of a central
banking institution. With the tax only 29, the cost
of the notes to the banks would be less than 234
annum, after allowing for the 259 eash reserve re-
quired against the notes, and hence any rate of interest
above 23{%, would leave a profit in keeping the notes
afloat. In this state of things, would not the notes
once out stay out? Would they not drift towards
the finaneial centres, and become available for
speculative uses? What a gigantic speeulation it
would be possible to foster under such conditions,
particularly with a deposit-guaranty provigion putting
good management at risk. seems very obvious. And
when a panie like that of last October came with the
maximum amount of notes already out, how would
the banks be in position to meet this special need
for currency,

The Banking and Currency Committee has stricken
out the provision in the bill allowing the banks
to engage in a savings bank business, The
mittee should have gone a step further and elimi-
nated also the section of the bill allowing the banks fo
do a trust company business. In the form in which
this provision now stands, it is as little objectionable
as it is possible to have it, since the investments of
all trust funds are to be expressly subject to the laws
of the several States. But the provision is neverthe-
less wrong in principle. National banks should be
limited to a strictly mercantile business. Acting in a
fiduciary capacity should be left to loeal institutions
especially created for the purpose. As, however, we
have discussed the suggestion embodied in this pro-
vision quite at length on a previous oceasion, there is
no need to rehearse here the numerous objections
which exist against endowing the nationsal banks with
trust functions.

The conclusion to which all this leads is that the
Fowler bill, while possessing many good points, also
containg muech of a highly experimental nature. It
seems to us that to make it workable and acceptable
it will be necessary to alter it in some essential re-
spects. o

com-
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RAILROAD GROSS AND NET FEARNINGS FOR
THE CALENDAR YEAR.

The compilations of the gross and net earnings of
United States railroads which we present to-day possess
unusual interest at this juneture. Asfarastheexhibif
of the gross is concerned, it is highly satisfactory, for
the falling off in traffic and collapse in general trade
which came after the panic in October did not make
their influence felt until the last month of the year.
As regards the net results, however, the showing is
just the reverse. In face of an improvement of large
magnitude in the gross revenues, net earnings, treaf-
ing the roads collectively, ave found to be actually
smaller than in 1906, This gives an idea of the frying
conditions under which railroad affairs have been ear-
ried on, and the peculiar dilemma in which the rail-
roads find themselves at this moment.

As these figures show, the situation was bad enough
before, when gross earnings were still mounting up in
a striking way; but now that the gross receipts are
falling away in a most startling manner, the roads nre
reduced to a state of helplessness. 1t is this faet
that gives force and timeliness to the diseussions which
have been current this week of a movement for o gen-
eral advanee in freight rates. Iither higher rates
must be obtained or wages will have to be reduced,;
and the way losses in earnings are piling up, it may be-
come necessary o take both steps in order fo avert
general insolvency. The old level of expenses eannot
be continued if, owing to business depression (resulting
mainly from the condition to which the railroads have
been reduced), there is to be shrinkage in traffic to
the extent of 10 to 25%.

Qur totals are of enormous magnifude, and serve
by their size to direct attention to the importance of
the railvoad industry—that industry which now, above
all others, has been put in peril. The aggregate of the
gross earnings for the twelve months of the calendar
year 1907 of the roads contributing returns to our
compilations is $2,287,501,605. This compares with a
total for the same roads for the calendar year 1906
of $2,000,505,451. Thus, there iy an increase of
9.59%,, or $196,906,154, notwithstanding the loss
which eame in the closing month, December. Owing,
however, to the higher operating cost, expenses in-
creased 14.13%,, or $201,432,800. As a consequence,
net earnings have actually fallen off in amount of
$4,5626,646. Let the reader ponder well the signifi-
cance of these fizures. The railvoad fransportation
serviee rendered by the roads was augmented to such
an extent that their gross revennes were inereased
in amount of nearly 200 million dollars, and yet their
profits were cut into in such a way that this huge addi-
tion to their revenues yielded no gain whatever in
net, but actually left them 414 million dollars poorer
than they were in the year preceding.

Bear in mind one other cireumstance. ‘To be in
position to move the enormous additional traffie repre-
sented by the 200 million dollars gain in gross receipts,
the companies had to make large additions to their
equipment and facilities. In other words, consider-
able new capital had to be put into the properties, on
which the roads are entitled to earn a decent return.
Get with a larger requirement for dividends and in-
terest charges, net earnings, as we see, were really less
than in 1906. TIn such a state of things, and with our
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legislators, both State and national, still keeping up
their attacks on the railroads, and doing everything
in their power on the one hand to decrease railroad
rates and railroad revenues, and on the other hand
by new and vexatious requirements adding further
to their expense accounts, is it at all surprising that
railrond values kept steadily shrinking throughout
the year, until confidénce became completely under-
mined and the panic, with all its disastrous conse-
quences, ensued, bringing industrial activity suddenly
to & stop, which now, in turn, is being reflected in
perfectly frightful losses in railroad earnings, both
gross and net? We need not discuss here the causes of
the great increase in operating cost, sinee the facts are
familiar: to practically everyone. The chief factors
were the increases in wages, the decreased efficiency
of labor, the higher price of many things entering into
the operating cost of the roads, and last, but not least,
the extra burdens imposed upon the curriers by goy-
ernmental regulations and requirements, State and
national.

Janwary 1 fo Decentbér 31,

L Tnereass or Decrense,
(G2 roads.) — =

1007 . 19006, — =
Amaunt. 5

Mites ol ToM) e s a e

1 |
Ciross earnings e e 1] . 12, | 4-180,09006,154] 9.50
Operating expenses. - _ . -]H,UI.MJ|1. MO A2, 80011413

Not enTDINES « - cecmennvens=sa] G00,753.545] -;r.;._-:muml - 1..‘-'.'+5.llln| S
|

Though our totals are of huge proportions, they by
no means cover the entire railroad system of the coun-
try. For a number of large companies, prominent
among which are the Milwaukee & St. Paul and the
Great Northern, the Northern Pacifie and the Burling-
ton & Quiney, we have been able to proeure only figures
of gross. These added roads we bring together in a
separate table at the end of this article, With them
included; the length of road for whieh we have returns
of gross is raised to 205,276 miles, embracing a few
thousand miles in Oanada but nonein Mexico. On this
205,276 miles, the agpregate of the inerease in 2ross is
brought up to the imposing figure of $221,642,861.
Even then we do not have the entire railroad mileage
of the whole country, a small amount of roud being
still unrepresented. We estimate that if we could
have returns for all the roads, the gain in gross earn-
ings for the twelve months of the calendar year would
reach $230,000,000. The loss in net we should judge
(based on the net results of the missing roads for the
fiscal yvear ending June 30 1907) would be not less than
$10,000,000—in other words, an addition of $240,000,-
000 in expenses turned a gain of $230,000,000 in gross
into a loss of $10,000,000 in the net.

There has been only one other ealendar year since
1896 that has shown any loss in net, namely the eal-
endar year 1904. In the gross the record of growth
has been absolutely uninterrupted. In  previous
annual reviews we have always taken great pleasure
in referring to this achievement in railroad develop-
ment, pointing with pride to the yearly additions
to the revenues that had been piling up in such a
magnificent way ever since the successful political
settlement of 1806, when truth triumphed over error,
and when so many of the political heresies of the
day, some of which are again curvent, were con-
signed to what was supposed to be a lasting oblivion.
To-day, with the railroads everywhere in great stress,
with earnings falling off and showing losses as large
as the previous gains, we can simply point to this
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maghificent record of the past as showing the state
of things which the country has turned ifs
back; deliberately as it were. The following fur-
nishes a summary of the gains in gross and net for
each of the last eleven years.

Inerease in—
1907 over
L9006 over
19046 over
1904 over
1903 over
1902 over
1901 over
1900 aver
1899 over
1898 Hver
H\‘!}T over

upon

(ross. Net.

$290,000,000 Loss$10,000,000
_.>I> 000,000 55,000,000
180,000,000 60,000,000
10,000,000 Loss 5,000,000
210,000,000 50,000,000
105,000,000 2,000,000
155,000,000 70,000,000
120,000,000 32,000,000
140,000,000 55,000,000
90,000,000 30,000,000
75,000,000 45,000,000

£1,565,000,000

1)) PSS
1004 e s

1900
1899
1368 R ey

1806 -~

1007 over 1896 -~ -~ - S414,000,000

Thus durving these eleven years of progress and
development we added $1,565,000,000 to the annual
oross earnings of United States railroads and $414.-
000,000 to the annual net earnings—that is to say
our railroad earviers actually eamed 1,565 millions
more gross in 1907 than they did in 1896 and 414
millions more net. The history of nations affords
no more imposing exhibit of advancement than this
—no more surpassing triumph. The era of progress
and development might still be going on to-day
except that through our policy in destroying railrond
eredit and railvond activity, we have been inviting
the very disaster under which the country is now
groaning. We are paying the penalty for our reck-
lessness and lack of foresight and wisdom. By
striking at the railroads we have been simply striking
at our industrial vitals and the whole country is now
stagoering under the offects of the blow. The moral
and the lesson are obvious. We can bring back
the old state of activity and prosperity if we will
simply reverse our policy, send the political leaders
responsible for this policy to the rear, and pgive as-
surance investors and the moneved classes that
the principle of live and let live is to gavern here-
after, thereby attracting capital asain into the rail-
roads and other industrigal agencies instead of re-
pelling it.

The figures in the table above, given in round
numbers, are approximafions intended to cover in
each year the results for the whole railroad milu:tg;n
of the country. In other words, we have made an
allowance for the small percentage of mileage in each
vear unrepregented in our statements, In the fol-
lowing we show the tofals just as registered in our
compilations each year. The ageregates are u little
smaller, In the

to

hut the zeneral results ave the same.
whole series of years since 1806 there has been not
one in which we have been obliged o vecord any loss
in gross and only two (besides 1007) in which there
has heen any loss in the net.

nm 1 umalrr," Net .‘-‘ulru R,
Yaur l’mr Treeronss of | Ldereand or
Gleen, Prece r\hu Dicroases Lovcreiise.

f'.llifu. Preced .JJ.r,r

1500|003
1301|108

05420 1
302, 176,002 =72, 004003
5,280, lul: —d4, 500,048
Nofe ~~The Iu‘n hr ur roauls 11 :ulur[ul wns- 202 in 1A00;
192 I 18943; 100 14 1: et LT T
B0 175 i LT T L |
159 I 10065
Nelthor the Mexican rosdi nor  the coal-mining opemtions of the anthracite coal
rosids e Ineliided Tns this table.

2140 10 18913 200 1 15021
10: 18510 LS07: 170 10 18493; n
i A003: 170 i 19045 145 In 1005,

b://fraser.stlouisfed.org/

When the roads are arranged in groups according
to their location or the character of their traffic, the
same feature of high operating cost and inereased
as that already neted in the case of the
is observable. [veryone of the eight
a gain in gross, but all except two of
The two groups
which form exeeptions to the rule of loss in net are
the Anthracite Coal group and the Middle Westerm
group. The gain in this last instance is frifling.
The inerease in fhe net of the coal group follows a
loss the previous year and is entirely due to a special
sause; in 1906 the coal roads suffered from a
pension of coal-mining in the spring, there having
been complete abstention by the miners from work
during April and up to the 10th of May; and a heavy
increase in expenses resulted from that cause. In
1907 there were no labor the Anthracite
mines and coal-mining was prosecuted on a greatly
enlarged seale,
portion of the inerease in the gross for the net.

expenses
gramnd totals
groups shows
the groups have losses in the net.

S8~

troubles at

allowing the roads tosave a considerable
This
improvement in the net of the Anthracite roads gives
additional significance to the loss in net by United
States railroads as a whole, for it brings out the
fact that, except for the gain by the Anthracite roads,
the general loss in net would have been of yet larger pro-
portions. In the following we show the comparative
totals for the different groups. Iurther below we
furnish a detailed statement giving all the separate
roads for each group.

SUMMARY BY GROUPS,

Seetlon or
Gronp, —
1907 .

Ntk
1M,

Crozz Earnlags. arnlngy.

fre. or e,

| |
284,311,6001108, 178.000:110,958,8520 — 2,780,124/

Total (152) ':.'.-.-ﬁr‘:.u{_.u

ATOXIEnD. (4):| 08,605,080 58013
1

abovn gro
pr

Honthy mmh& ‘I'nuh Paciily
S1.U8S gratad toral, 173,028, A

It is rather noteworthy that losses in the net earn-
ings were recorded throngh half the different months
of the year. The mouths so distinguished were
January, February and September, October, Novem-
ber and December. The losses in the two early
months were due in great part to the cireumstance
thati ecomparison was with a period of extremely mild
winter weather in 1906 and with extraordinarily large
gains in gross earnings at that time by reason of that
fact, These losses were followed in April, May and
June by gaing of very exeeptionsl muenituds in both
gross and neb by reason of the fact that comparison
was with the period of the suspension of coal mining
in both the anthracite and the bituminous coal
distriets. After that the gains in earnings

rapidly diminished and in December there came an
actusl loss in the mross. In the net decrenses were
resumed in September and grew each month
thereafter until in December, with a falling off in the
gross earnings and no saving in the expenses, the
loss in the net amounted to 511,644,048, or aver 25
per cent.

ETrOss
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GROSS AND NET EARNINGS.

| Gross I\.‘.‘:r:llrrq.r.
Maonith, S S
1907, i‘HJI; In. ar nr.

Ned Earnd au.r!‘

I'Jmi.

| dhesar Deg.

Janury A1
February
Maoreh ... 114
Aprilo .
May ..
June
JIIE ) see
AVIEURE .
Heptemb”

36,7
8,008,002 41
78,004 410
477871+

.Vofv —Pproonmqn of inerense or décerensa in gross for the ‘lf!rl\-{‘ 1
2 8.2295 (ne.; Feb,, 7,049 5 0% Ine.: Aprl, 2
14.09 im' o July. f-' Ine.s, Aug.: 13.00% Ine.: Sept,,
T Nov,, 3.009 lno,; Dee., 64567 ded,
Percentage of Increass of d\‘l rease 1o net for the above mt:nlna haa been:
2.18% de el 5.1195 dee.: Mek 3 o4 April, 20,417 Ine; Ma
ml: 3 Jum- 2059 el Jul 175% Ing v 1749 Ine.; ::h-nl« Ti
Oty T004% dee.; A\:wq L5064 dee.; Dee., 25. .
In Jan, the number of rodds was 07: in Feb., 04; tn Mareh, 04: In April; 91 0n
Ay, 92; In June, 84 In July, 82; In Aug., 86; in Sept., §4; In (‘nl.. S50 1n Nov. 87
in Dee., 59,

n
29 Inc.; May,

Jan.
7.27%
yodee.;

The returns of the separate roads also furnish evi-
dence of the general nature of the augmentation in ex-
penses. The Pennsylvania Railroad is an exccllent
tlustration. Counting all lines owned, operated and
conbrolled, this vast system added $30,887,361 to its
gross earnings, but suffered a decrease of $722,954 in
its net earnings. The Southern Pacifie, while adding
D18,317,285 to its gross earnings, lost $2,376,492 in
the net. The Union Pacifie, though ncl:lmOr £9.405,665
to gross, has only $37.752 gain in the net. The
Atehison, with $10,161,145 inerease in gross, sustained
$1,898,042 falling off in the net. And these illustra-
tions might be continued almost indefinitely, Tn the
following we show all changes for theseparate roads for
amounts in excess of $250,000, both in gross and net.
In the case of the gross there is only one road with a
loss reaching the amount named, the Chicago Great
Western, while the array of gains is a most imposing
one. In the net there are nearly as many losses as
there are gaing, and some of these are of large magni-
fude, more particularly in the ease of the Baltimore &
Ohio, which, with $2,805,021 gain in gross, is obliged
to report a loss of $3,222,109 in the net.

PRINOIPAL CHANGI 12 MONTHS,
Inereases*
81,128 404
1,003,714
04T 406
1,024,405
108105
Uﬁ? A6

28 IN QROSS EARNINGS IN

Seaboanrd Aic Line
18 Vandalla .
I|| 101,145 | Moblle & Ohlo-
1405 hi.'m = I.u!l hullt]nusln L 1
#2010, 101 [ Whee I.nLt Lake Erle.
7480, 280 Wabash. e
06,707 Weatern Mary lnet.
sontral of Georgla. -
i nville Clintt & St L~
Chieago & Alton
N ¥ Ontarlo & Western
Boston & Albany .. ..
Minneapolis St & 85)
Hocking Valley, . ...
Wiseconain Central.

N ¥ Chic & St Loufs.
Midland Valley

Talanid. -
N Y Siusqg & W oy
Toledo & Ohlo Central-
Buffalo & Sudgiichannn
Atlanta Birm & Atlantic
West Jersey & Scashore
Plirsburgh & Lake Erle
Obie 5t Panl Minn & 0.

Pennaylvania (2) -
Sonthern Pag Irln' ot
Ateh Top & Santn Fe
Unlon Paoie. . .
Roolk Tsaland

Canadinn, Pachie

5t Louls & San Fran.. .
N ¥ Central & Hud Riv
Philagde thh‘n & Readlnyg
Dol Laeis & Westorn.
Hilnols Contral______
Lahigh Vnlley.

Norfoll &% W

Erie ..

Grand Trunk (9) -
Latifsvitle & Nushvil
Central of New Jersoy
I)clu\.\-m' e Ihl!! 8011 -

500 601
0i2.AT0
ul!‘i Aal

GE7, 105
811,080
408,082
450,274
448,620
Ad33,681)
A83,0847

& N )

\ YNH & !lulf:ll‘d

Chesapeako & Ohlo.

Balthmore & Ohio

Migsgurl Paclfio (2). 2.500.477

Lake Shore & Mloh Sou_ ‘? N]'} l![it’

Southern Rillway SNt lnl

Miohlgan Central. . = 22118 Minneapolls & St Louls

Penver & Rio Grapde. 2,__“_'; |v LCentral of New England

Colatslo & Southern. . 2,130,463 | Besgemer & Lako Erle. o

Bulfalo Roeh & Pittsh.  1,060.808 | Bangor & Aroosiook .

Duluth Misante & Nor. 1,857,841 | Alahama Great Southerm

Clov Cliv Ehlo & St L. 1,852 888 | Rutland -

Tuxos & Paolile 1,757,000 | Georgla, Southurn & I

Paclfie Const 1,682,300 | Texus Central
l.nll.:,nﬂa'
1,448,040
1,441,321
1,402,047 | .
1.14,351 | Chilengo Great Westorn <

Representing V7 roads
I our compilations. $103,644 6687
e |'rr.-x.fp¢
$314,170
o This 18 without the Boston & Albany. Including that road, the in-
cn-nai- would be 50,270,200,
n Covers 12 months on Geand 'Prunk proper. Dk 11 months on Grand
Tf'”“‘ Westorn and Detroit Grand Haven & Milwnukee.

z These "H'“""‘ are tor the Rallrand Co. and do not Inelude the opesstions
of nm Caal & Iron Co,

¥ These [1:.:||rr~.-1 caver the lines divectly: operated enst pnd west of Plits-
burgh and Erle, The gross on Eastern lines lnereased $16,572,043 and the
grosd on Western lines Inerenyod 38,401,716,  Tocluding the Ilum cornitrofled
but operated separately, the m..l.rn_uul.o Incresse [ gross cast and west of
Pittabiirgh and Erie Is $30 887,30

Note —Flgures In parenthesls after nnme of ead lodlente the number of
Hnes oy companles for whici separate returns arve given ln our compliations,
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PRINCIPAL CHANGES MONTHS.

HeCreises,
3 {11]

S IN NET

vk .“‘

TARNINGS IN 12

/|
l‘hlh-m-ljl'llh & Readiog. z§2,40;
eutern. . 1,601.2 -
& Hudson . 1,620 i,7‘. | Ateh Top & Shatn Fe. .-
Roch & Pittsb._  1,012] a1 | Southern Hallwiy
Boston & Malne 1,004,658 | Lot ; n]||. & Nashville. ..
Zentral of New J 000,106 | N ¥ Centril & Hud Riv.
Ablan &1 Line =
& Albany.
go & North Western

Haltimore & Chio
southern Paclho

Lake Shore & Mich S
h-m-m-it 1ty Southerm.
Michigan Central

Duluth Missabe & No___

0id, A8
T

14
706,052 | f mmm Great Westorn.
696,050 | Minn St P «5: S5\
Central of New |
Phila Balt d., ‘;\ ashlugton
Long Tsipnd.. -
Chic St P Miun & O
IIllJT\IIiI & Iron Range.. -
Missourl Paclfie
Georgln RHE-

Chie ind & Louisville .
1]

e
:;"*m 630
270,087
258,800

Denver & Rio Grang
Grand Trunk (3) ...
Wabhash

Migsourl Kansas & Texas

N Y

St qu!z« Huul,h\\wl-. N-
Midiand Valley

St Louls & San I
!'um-:,hnu]u {3)
Wiseonsin € fen tral .
Toledo St Louls & West.

470462
A60,802
301 ,0:30
pd I87

Representing 27 roads
In. our  rigpective

Representing: 20 ronds
compllations ... _§18,

541,140 In onr complintions. $22,600, 008
a This Is without the Bostonf& Albany.
crease would be 32,730 403,

nCovers 12 months on Grand Trunk proper but 11 months on Grand
Trunk Western and Detrolt Grand Haven & Mllwanikee.

2 These figures are for the Ralleoad Co. and do not tnclude the operations
offithe Coal & Iron Co.

¥ These figures cover all the® Ilnm llllw

i"luubllu‘.’ll and Erle, The 3t
the net on Western an%lncu 3 Ingl !1If|lll\‘(lhl‘ tines controtici
but operated separately, theee wias an m.;flcwm degrease in nét east and
west of Plttaburgh and Erle rfS?"" 4

We now insert our detailed statement for the calen-
dar year, classified in groups in the same way as our
summary statement above, and giving the figures for
ench road separately.

[neluding that road, the de-

(l.Hl nml west of
$1.228,761 anl

EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC, 31,
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1 mu Erte & Wn.ib 06,1
Manlstique. b, 64,007 06.438
Pennsyivaniy Co—Lines nm Irieltded tn Tru
Cent Indians. a. .
Cine Lab &
Cine & Musk V n! a
Cley Akron&Col n
Gr Rap & India.
M hr!l_i n .'L[ru.'ln

debin,n70
81,701
150,986

LG

3.11}.1'.15
03,813
2,285 H60
4

& Ll
u.~rnu,.i"l.
Tih

07,013

67,635

14,175
1,2

1'||r« I1-|r1&‘| 'gh a
T Fls -unuu‘i qoria b
Tol Peorlad\y a.
Viandalin. a
Waynesh & Woah A
Wheellng Torin . a
Loulsv Bdgedio.a
Pivts & L Erle b 14
Tol & Ohlo Cont.a_
‘Tol St L & West . a.
Wb Chester & Wes
Wheel & L Erlg.b, o

03,241

87, ‘.!n?

100,685

...!):.Ii 0nag LHSF.J';?'.‘.
30,011 :

1'm 022
4

4,302,500

4,103,808

H')
I.HIG ﬁ-l?
RU l75 11!3

L1855
5,475,732
Totnd (31)-cc-o- - 149585201 140,415,607

80,410,101 +935.828
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1607, 190,
E H

1606,

Ine. ur Do,
dAnthracle Conl—

Lent of New Jer.b_ .

Del & Hudson b

Del Lack & Western .l? 204
Lt linea NY St.b, /13,485
syrae Blng&NY b 51
Bussex RIB. .. -
Bang & Portland.
Laclk & Montrose.

sLoehlgh Valleg. b, . 3

N Y Ont & West'na

N Y Busq & West a3,

¢ Phils & Readlig b 45,

otal (11) .. .- 182,205,610 I.ill thid. 102

:-ﬂ i, 19
20,673

J
15,058,426
H03.027
2!}.02!}
129,187

dad
_NI iys 4,1-.::%
1,434,488

900,347
180,001 +aoxold
24

44,502
1 )04

500,051
+210,16%
I—IIJ.H'-I
q 881

TOE09.654

£ These figures are for the Ralleoad Company only and do pot Include the opera-
tons of the Coal & Tron Company.

o These Aevres are for the Rallroad Company only, and for the last hatt of 1907
are on the neyw hasi of gecounting roguired by the Inter-State Commence Cim nls-
alon.

1 wot included In fodtings beeause tneluded In earnings of the syatem under whicl
115 road appears.

Lrogg——

1000,

Eraglern apd 1907, 1007,
Middie—
Palro Ches & Al .
flletonte Centab.
s & Lake Evic.a. ﬂ L0705
Dt Roch & Piits. b 7467, ;m _; ?;,“_sm,
Budalo & Susq.oa._ Jih2 404,601
Cornwall .a - - 01,0510
Cornwall & Lob. b~ 105,820
(& umlwn'lnll Yall.b_ 1, “a 98
1o Johns & Gl b
e Wyomoh
] w o dohinsy. b
Hunting & Bd Top.
H{'In & FEudson. b

$
10,013
a7 J}IHI

979,136
34,0195
0,37 tl.‘h;.

r I
Miryland & Penn.a
New Jor &N Y
N Y & Penns
Northern Cent &
PHl TBallo & Wasti b 17,1
Ulater & Delaw.b.
W I & Sen Shore.b-
West Maryland.a. -

Fotal (23)

95
J-l.\‘?',
015,578
5,654,004
6111042

50,401,657

21,204,901 21,652,006 —857,121

Net

Norih West &

Vorth Paclfle—
Canndian Pu-Ir‘Ir n. 18
Chleago G West'n. ll
onle & No West.n:

Chie 8t P Minn & Oa 11

o7,
&

25,148,404

1,700,765

20,103,774

10006
¥
25 ATLITH
2,781,100
21477, 714
4,415,368

Ing. or Dee.

2
—223. SI’
14

—l 215,040
—IJH 402

4 'J'in Ilﬂﬂ

. — 18,400

— 350,802
-84

Copper RAnge.n..-
il & Tron Toinge n
Pl Miss & Noe.a. .
Dl it L & Winn. .o
Pul S0 8h & Al
Pilreh & No E'n.b.
Twn Central.n. ..o
Mineral Range.b. .
Minn & St Townls.a,
Minn StP &£SBAMDb 12
Pacifie Coaat. ... 5
BiJos &Arlal b, -
Uninn Pacific o, ..
Wisconain Cent.a. .

271, 4 15
4,822,

403,22
3.346,401
10,754
3134407
B il

I o2 JA07
\” 420

Totnl (18} 26 :-!Fvl WALL,A60 TUS75.000 110,955,520

ros——— Net
10045, 1007 1006,
5

$
a1 -Il;2 456
1

Santh Wes
ol P f—
Ateh Top&sn Fe b,
Coliy Midiand _a. .-
Colo/d Southern.a. 14,5
Pen & o Gr.b. .. 22 400,10
Kan Cley Sonth'n.a 9,030,306
Midiand Valoy. ... 1,140,817
My Koo & Toxns. b, 204,145,001
Mo Pae & Tron M)
1,182,033
BO0,6T0

1007,

5
0,540,518 P-ﬂ G85,473
2,434 2 * 1004

45,038
'-'.le"i.‘l-n

451, T..ll
—i01,0: an

Y

7 +1
2,006,808+
-+

4

fimtral Braneh (b
Nev-Cal-Oregon . b -
Newvida Central b o
1o GrEouthin. b, .
ok Tstamda
St Lk Ban Fran.
Chile & East, 10, [ 51,800, ri-.u
St Lo & 5o Weat. 10,0
Sou Puellie syston o 1324
2y x:m Lulmrll a... 1,250 105 I, W

10,171,608 H.‘Jl 1,008

A000T7T 872 -l:hl,.nu I.:u|.

14,750,003
L4, 545

B4, 12':.;.*1:
44,001

L]

62,413 '.,. . 160 l%.{}.!
14,021,218
2,800,007
ST8417
F00, 005
8,003,728

145,604,804

Rx 1..,'1'
14,686,800
2 A75
40,280,909
11,012
5060085

140,608,123

+44 043

Tt (15)s - cvnee —1.(133.92')

Fruks N
1007,

LG,
]
714,107

I-U;“\- Ine. or Drci
J,8813225
4, 100
1,362,254
'"’ [liU.'z?l
170

1907
$
742,544

Suuthern—
Ala G Southern.a.
ALy Tonn & N O. ..
AH Birm & Alt,a. .
ALl Const Line. a
Cant of Georgln.a, . 12,
Lhattan Holltlwﬂl n 147 5
Chesnp & Ollo b 28, lmlbm
tor & Lane. b. . 05,075
CNO&ETPac.a  B.500,0583
215, ali
7,076,350
....V)? I'17'¥
0,18

4,148,007 + Ik 407
4 1

1.016,240
48,027
6L, HU
HE L

010,931
150,702
451,681
11,905,701
dl\ﬁ!-l-.lﬂ.’l&
o

1

Louslann & Atk a- 238,
Lotlay & Nashv.b. 48,804,724
sancon & Blroy'him 174,606
Moblle & Olto.a. .. 11,048,030
Nish Chat & StL. b 12,326,020

Norfolk & West.b.. 33,007,721
Rnlolgh & 5 port.a- 110,429
Rich Freds & Pot.a. 2,000,430
Benbonrd Alr Line. b lll AT T4
Sonthorn Ry.n. WO1,488
Tidewnter & West b lﬂ_{} 007
Tombighea Yalley. . 417
Virginia & 8 W.b.. 1,170,076
Wiridlitsv o Ton_ b, 250,250
Yazoo & MissVall. .a 0077027

74,000 .3
B 005

Rantay
1,187,090 ATH600
45,071,000 13,627,082
108, 502
10,001,464
11,540,033
40,180,505
B

2 “?H{.'will
2 722 Jvﬁ
11! B

48

l'll‘!.‘.!l]!-
4,550,792
12.!}.‘11 l« !

1,882,425 W 11,730
lf:.l}HI.‘.H‘.l —162.322
207 | .sﬂn (44

B0071)
00,244 82
102880 (20 :132.11‘-8
200,045 58,841
saearn L 1ﬁl LR 1,687,024

7,208,883 dl).? BAY 75,201,433
Ciranul total (1525 .2 2000586451 000,753,045 005,280,101

a  pf earniogs hers glven are after dedicting 1axes,
b NeL earnings hets glven are before dedoeting taxes.

~=150.701
— 5,484,674
— 4,626,640

Total (210 ronds) .28

b://fraser.stlouisfed.org/

- Vs
1007 1006,
3 $
2,130,750  1807.308 -+
I.II 300,703 8,560,066 41,
2,047,350 2,958,060 —10,710
5,848,738 5,630,050 +218.088

21,326,036 19,055,384

1006, I, or Dic.
Mexican Roddg— 3
Interpeeantie.
Mexican Central .
Mextean Internat’l.
National of Mexico.

441

3
6,042,725 £
20 20 B2F

ll lIlLu"l:;
Total (4 roads).. --8 565,663 _5‘5;[-’1._,?'.:
As already stated, besides the roads furnishing
hibits of gross and net there are some importt it sys-
tems which give out figures only of the gross. Start-
ing with the total of the gross in the foregoing, we add
these other roads in the fable we now subjoin
GRO38 E \ii.\!\l’-"- 0!— l.l\!.‘Ii D STATES RAILWAYS JAN.1 TO DEC. 31,

1007,

42,971,351

Jan. 160 Dre.31. | 1006. | Incrdnse .

Decreaze.

3 3 3
eported above 110.’ ronda). |-...5}'.<".IJ' l.r[rS :.r}*.r.l_.")us,-ssz-rmﬂ,w‘n]_i:',-:
P

ll"!.']

e & Pacifie
& hll.mu !!m & (hlney.
Chileagn Ind & Southern, . .
bkenps mlw.uu o & St Poul '-
T

Northern .
nlt Tileda & Tronton. .

Peoria & I

NOrtho

Blorrn Rallway . .

BSouthern Indisis

Toronto I|‘uh|.1m.| & Bumalo.

7.i:l-u.

270,749
37

Total (168 ros
Tnecedse (U233

Milos of road. . - . .;"h'-.‘..!.';i:} i

In this w .1\ we arrive at the ¢ v*un of $221,6 12 861
referred to above. This, it will be understood, is not
conjecture, but deals with actual recorded results.
The mileage covered is 205,276 miles, leaving still 4
small percentage of roads not represented, and which,
if they could be included, would swell the gain to
$230,000,000, as stated above. We add the following,
comparing the total in the table last given with similar
totals derived in the same way for previous years.

Jnmrnn.r 1 ] M ideage. Grogs Earalngs. | Inereise (43

Year ¥éur Vi Yoar
Glven: !'rrndmy. (‘h €. Preccding.

ar
Diee arhf'r gl Didcrense (—),

8

lh‘l‘l' (201 roads)_ -
1000 G205 moads). .
1001 (180 rodds,
1002 (154 roads
LUOG (151 roads) . .
1004 (183 rosids) - .
105 (102 ronds].
JU0B (1T ronds)
1907 (100 ponds) . -

205{276 -.r.i,.m i e nll + ,Bi'-.l' 401
| |

N ol —NCOner e Meslenn roadn BorF tho coal-mining operations of ths aothim-
pite eonl roads nre ineladed o this table.

To complete our review, we also annex the following
summury of the monthly fotals of the gross, covering
for each month all the roads for which it has been pos-
sible to obtain the necessary ﬁgurcs.

MONTHLY tllil)*a EARNINGE

Manih. N, nj Ftx.
r'.ll 1 "23‘1.110-

March. 1580,530.532

April. 451

Moy

June o

JUY et =

AURUSt -. .

Buptemher -

Qetolwr 104,841,978

Noveiner 5 i 154 J‘.l'..hll

DeeemiNT.y o v ns - b * 54,593,810

+30/052,900
+_"| LH00,548
+ 23484 592
+:'L.'nu.'.‘ln
l?‘.s 505, 030

ITEMS ABOUT BANKS, BANKERS AND TRUST CO0.'S.

—The public sales of bank stocks this week aggregate 24
shares, of which 22 shares were sold at the Stock Exchange
and 2 shares at adetion. The transactions in trust company
atocks reach a total of 100 shares, Two shares of stock of
the Nassau Bank were sold at 20534, an advance in price of
19 points since the latter part of January, when the last

previous sale was made.
Snares, BANKS—New York.
#22 Commerce, Nat, Bank of. .-
2 Nnzsau Bank
TRUST COMPANIES— \‘:w
00 Carnegle Trust Co
10 Farmers' Loan & Trest Co. .

Lotw. High.
150 1650
200 % 2003
York.
167
1031

* Sold ay the Stock Exchange:

Close. Lot privious sali.
160 Mch, 1008— 141014
2058 Jan. 1005— 180

167
1081

157
1081

Moh.
Feh.

1006— 150
1005—1105




644

—Announcements in the daily papers this wuol{ stated
that President Roosevelt had delegated Herbert Knox Smith,
Commissioner of Corporations, to institute an investigation
into the methods of trading on the prineipal stock exchanges
of the country, with a view, it was stated, to furnishing the
basis of future legislation regulating such practices. Yester-
day, however, Seéeretary Straus of the Department of Com-
merce and Labor issued the following explanatory state-
ment:

.“ t'|| matter of hueket shops that

itter to this Department;, with
Smith; ( 'mmlwl mer of Carparatiins, b
1 to examine eertaln  bills slmed At buckel shops, and to report

his vlews oo Whe guneral suljoct.
The Preaident has not ardered any penecal Investienting of gtecle ox-
chatges, and Afr. Smith has been | ructed to use hiz own Judeinent In
rwml’rlm upon the subjeet and gettlivg the facts that the President deslres,

—The New York State Senate, by a vote of 27 to 16,
passed on Tuesday o bill creating the position of Third
Deputy Superintendent of Banks. to take charge of the
New York City branch of the State Banking Department.

—The bills regulating reserves recommended by Superin-
tendent of Banks Clark Williams were reported for amend-
ment and gecond reading in the Assémbly on the 6th inst.
According to the “Albany Evening Journal” the changes
affect the banks, individual bankers and frust companies in
the boroughs of the Bronx, Brooklyn, Queens and Rich-
mond, The maximum reserve of 259 for banks and 159 0%
for trust companies in these boroughs is unchanged, but the
requirement as to essh in vault has been made 12159, for
banks and 109 for trust companies. Under the provisions
of the bill governing institutions in New York City which
before amendment were to apply to the ahove-named
boroughs, three-fifths of the 259, reserve required to be
maintained by the State bank is to be in caeli, while the
whole of the 15%, trust ¢ompany reforve is to eonsist of eash.

thnt H-:'Iut IEnpx

—The Cincinnati Clearing House Associntion reported s
week ago the amount of serip still outstanding was only
about 10,000, or in the neichborhood of one-half of one
per oent of its total issue of $2,100,000.

—The Greeley, Col., Clearing House Association raports as
outstonding less than $200 of the clearing house certifieates
issued last fall. The total amount of such issue, it is saiil,
was but 336,000,

—OFf the million or more certificates issued by the Seattle
Clearing House Association, there is now outstanding, the
Heattle “Post Lutelligenesr” states, not more than £20.000.
The retivement ol the certilieates hias been under wiy Singe
Jannary,

—A delogation representing the Merchants' Association of
New York appeared before President Roogevelt this
and Iaid before him the objections framed against the Aldrich
Bill by the Association's Committes on Commereial Law.
One of the arguments againgt the measure made by the com-
mittee is that “upon the slender resouree of & eold fund of
160 million dollarsg depends the solveney of 840 millions of
United States notes, 600 millions of silver certificntes, for
whose parity with gold the nstion's faith is pledged, and
nearly 700 millions of national baonk notes—a total of over
1,600 millions of promises to pay on demand, To this vast
responsibility Senator Aldrich’s bill proposes to add another
ol millions with no corresponding inerease of reserve gold

wenk

—making more than 2,000 millions of curreney to be made
good by the Upited States with 150 millions i gold.?
—A report expressing the opposition of the

Committeo of the New York Board of Trade and Trats-
portition was presented to the latter on Wednesday by
Aloxander 8. Gilbert, Chairman of the Committee, and
President of the New York Cleariue House Agsociation,
and unanimously adopted by the Board. "The objection-
able festures of the bill, in the estimation of the Committee,
l.ll."['l “

1ts pussnge would postpone for an lndofinite
(n,.\u.(!-.'[lllill ol enrreney reform.

It would add one more unwise provislon te oir slresdy defective

bonklng systens, viz., the indue 1 TEolTers (o banlks to Invest o rallvond,
5 gt(s coulity Jl.ml munleipal b

Finanece

time further sorlous

Under the provislons of the y 1115 the cost of taking out eurrenoy and
umlm‘: It In elreulatlon would be m ‘hehwy that the biL would probably
e Inoperative.

In the judgment of the committee the passage of the
bill should be opposed on the general ground that it would
bring no benefit whatever to our defective curreney system,
but on the confrary would probably introduce an element
of weakness into our banking situation,”t It is argued that

TIIE CIIRO\HCLE
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un'ustmt-.nt.-s in bonds by commereial banks is not in the line
of good banking; and that no emergency currency meas-
ure should be adopted that would encourage banks to buy
bonds for future use, or that will make necessary the pur-
chase of bonds in an emergeney in order fo obtain a cur-
rency supply, Iverything o owes, it is declared,
ig payable on demand, and its assets at all times should be
kept in the most liquid state possible. “The provisions
of the bill"” say the committee, “would probably never be
availed of exeept in the direst extremity. For stringency
in crop-moving periods they would, in our judgment, be
inoperative.”  “The purchase of bonds,' it is added, “with
its attendant risk of loss, the tax of 6%, the locking up of
probably 15 to 259 of the cost of the bonds, would make
the interest charge on the eurreney received so high that
no banker could be induced to take it out. Even in the
face of approaching panics bankers would hesitate to pay
so high a rate for money.” The réport also declares that
“the risk of loss involved in the purchase of bonds for emer-
gencey purposes would be greal, especially if bought when
speculative prices pn-wul.” It s wrged furether thut “the
purchase of bonds during an emergency, soeurity for
cireulation, would wesken the cash condition of banks
unless ab the same time they were using Clearing-House loan
certificates in settlement of halances between themselves,
for the money required to purchase the bonds would be one-
third greator than the amount of rolicf obtained and would
have to be paid for in lawful moncy through the Clearing
House”. The committee recommends, for the reasons
set out, that the New York Board of Trade and Transpor-
tation enter its protest against the passage of the, bill, and
that the Committee on Finanee be authorized to take such
steps asdn its  judgment seem wize (0 oppose the onpet-
ment of suel law. Besides Me. Gilbert, the members of
the committee are Albert Plant, Louis Windmuller, William
8. Gray, E. A De Lima and Ceorge O, [3oldt.

—The Committee on Currgney of the National ‘Associa-
tion of Credit Men has issued to the memboers of the associa-
tion a letter pointing out what it considers defective points
in the Aldrich Currency Bill, and askine the members Lo
act unitedly in protesting against the cnoetment of the
meogsure. James G. Viee-President of the Nourth
National Bank of t

hank

as

1

INon,

his eity, 15 Chairmun of the commitiee,

—At 8 mesting of the Boston Chamber of Commerce on
the Gth inst.; resolutions opposing the passage of the Aldrich
Curreney Bill wera aing rimonusly acopted, Tho resolutions
were: offered report presented by Ehe Committeo
Banking, of which Jimes J. Storrow is Chairnan, and are
as follows:

Resoleand, That the W6
P i Senate DILL02y
known a§ ‘"The Aldrich n||. betaiise,

1. Bt Ja imaleeahife leg lon, which tepdy o .<-|u Liate nnother plegs
of makeshift leshalation” nlly widopted s i ue, and which
had chilefly for 1t ot an of wil “,1|||r ,|| 1 mnd o’ Governmuont
bofnds rather than & solent clagtio currency

- |-|r|\h.v\ for the subtr ur;..n of SL00. .mu auo of mereantie nlanees
from netive trade,

& It eontempiates the Investmoent of $800,000,000 6f
on demarnd Iy long-time oblgatlons instead of b stior G
mdllnr-ll" obllpationy which constleute the projper sod ¢l

vaying bunlk deposits,
e aosbearraln on oue pat W banks of thie recent pinle 8 now over,
Lthe country s not under tho eig of wars aud the Hoston Chimboe of
Comniercd he II.-\\ g that now 19 the proper bl Lo st the hovss oo by
- comprehens constenctive and solemtin v ol eurrency leglst
nod we have l!‘l“-ilt‘ what the Intelllpence and patelotlm of Cong
pive 5 o ouryen tem which witl equal b merts the best sy
vorne [ ans o e mntry,

‘Fhe cont lated legislation shonld ombody the

(13} An fe purreney which shafl expani anil |
under the ol & great cop al erisls, but shall o s :nt[r\[ 1,;. l.n|~
ft t«m \h]l Il\ll ather migor uctyntlc

The curreney 4

1%, 1'he Goverr
tax as shall serve

{4.) The currene
genoy clrculntion,
clFrency num:.ni.\ Ir

1’.1 ) L

in a on

[;m Uhamber of Commuie 4 oppoicd te: the
e ment of the sadonal bunking liws,

deposita payable

Wry et hod: of

"Iru* fl"lt,‘ll.‘!

A
cd or 3 (s
‘thmrh! n’uiml.r of i Huetistion in Illm-ﬁlrn |f the

to be seoupred by the speelal pledee of frllhlulml
nitted to daposic wit li 'fl- oy it ne-

ed I L by bhe deposit with e 1oeal rl-mh.;
||I' n.lml hm-‘ mercantile paper:

—The Chicago Associntion of Commeree hus sent to the
Chicago memboers of Congress a lotter embodying resolu=
tions adopted on February 28 by the Exceutive Committoe
of the Association disapproving of Senator Aldrich's Cur-
reney Bill. The Association rugards s unsound the prin-
ciple embodied in the bill that the currency should be based
on bonds, believing that any such emergency is absolutely
rigid snd does not meet the varying demands of the eountry
at different, séasons of the year. Ib also declives ps “un-
necessary and oppressive the high tox whicl the bill pro-
poses on the the curreney issued under its provisions, “If,
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liowever,” il states, ““the bill were amended by reducing
the tax to not over 2%, and by providing for the receiving
as security for the curreney (in addition to the bonds already
specified therein) clearing-house certificates issued by the
banks in reserve cities and based chiefly upon numnu-rciul
paper, it is our opinion that the most objectionable features
of the bill would be removed, and that the bill 20 amended
might be s wise step toward curreney reform.’”

—'The motion for the appointment of a permanent re-
ceiver for the Knickerboeker Trust Ca. of this city wus dis-
missed on Saturday last at the hearing before Supreme Court,
Justice Clark, at St, George, Staten Island, and an order was
signed permitting the company to resume business at noon
on Thursday, tht- 26th inst. Justice Olark’s action was baged
on the recommendation of State Superintendent of Banks
Clark Williams, who was direeted to examine into the com-
pany’s aficirs and report as to the safety snd practicability
of the plan for resumption. In his report Mr. Willinms
stated that the examination showed the eapital of $1,200,000
{0 be unimpaired, and in addition there is a surplus of $711 -
444, The lfollowing tabular statement was introduced in the
report to show the condition on Feb, 28 1908, alter making
proper deduetions:

Stock and bond lyvestiments.
Hondsand mortgages.

Heal estite, pet- -

Loans and bills puret

d.
Cash In office and on do [!l’.’Hit
i'lm' fm:n h.r ks

$5,740,301 84
:.’.'.rﬁﬂ_::-.i.'s ol
2.450,000 00

27:202.544 81
1 I TOHS.015 DO

4,002 28
048,170 16
Total —-550.0 ’r' I"I nG
The Iut.d ]1.1I)1I1m-.-, are given as I(J INIH); , exclusive

of eapital and sur plus and inclusive ul' a contingent liability
of $300,000 on aceount of real estate af Broadway and Ex-
change Place. The report gives the gross deposits of the
company on Feb. 29 45 §46 370,621, and makes the following
statement with refevence to the assents to the plan of re-
sumption:

Genernl nssenth

Qualled assents. . :

Genoralapprovals. ...

Totol. . SI8.012.254 00

Ilil' cash t'wlltlh ents .ll. re -umpi lot are givenas follows:

f.| i, U'{" ni
BT

[ (]I[lllii‘ll]]l nes ..
Expese-hills. e
Nitlonal Dank of Commerce; &o
Totiles:2 e . 7
To meat these raquirements, Mr. \\'illntm stated, the re-
ceivers hud up fo Fab, 29 collected 811,765,016, :!m! it was
estimated that during the pregent month they would receive
1,600,000 additional. Besides this, it is stated,
tribution of 52,400,000 by the stockholders (one of the pro-
vigions of the resumplion plan) has been made available,
These sevoral amounts, nggregating $15,606,016, 1t 15 pointed
out, are sufficient to meet the above requirements and leayve
free cash of 51,491,240, from which amount proper allow-
anee ghould be made for fees and expenses of receivorship
and the Committee on Resumption,  Attention is nlsa drawn
to the fack that the above items inelude the payment in full
of the obligation of the company fo its former Clearing-House
agent, the National Bank of Commerce, and provide for the
legal cash reserve,  Me. Williama also takes oceasion to state
that Yan annlysis of the nssets of the company and o conseryi-
tive estimate of collections indicate the ability of the trust
company to meot ita obligations to dapositors ns they ma-
ture from fime to time duaring the period covered by the
dgreciments postponing payment thereof.,” He odds that
“an estimate of the probable camings of the compeany, made
by the examiners, indicates that during the peviod covered
by Lhe plan of resumption (20 months), the gross earmings
should approximats $3.800,000; while during the same period
the oxpenses, including interest to be paid to depositors un-
der the plan; should not execed $2,000,000, The apparent
profit thus indicated would be $1,800,000."  The following
stotement wag submitted s showing the approximate con-
dition of the company on the day of opening, undoer the terms
of the resumption plan:

the con-

Assols,

‘ _ S5.705,000
S O80,000
2,800,000
45,700,000
600,000

Stooka and  bonrds
Bonds and  mortgages
Real tsinte..

LOnns . .. e o T N
Cash anww =18

$52,051,000

Laabilities.
39,030,000
- 20,725,000
1,521,000
1,200,000
14,175,000
$62,661,000
The company has been closed since Oct. 22 last, its sus-
pension following a run resulting in the withdrawal of $8,-
000,000. On the previous day the company had been noti-
fied by the National Bank of Commeree that that institution
would cease to clear for it, and on that day, also, Charles|T.
Barney resigned a8 the company’'s President. Mr. Barney's
death, it will be recalled, ocenrred on Nov, 14, from a gelf-
inflicted pistol wound, ‘The plan under which the company
is 1o resume was given in full in this department on Dee, 28.
Under its ferms a majority of the stock has been deposited
and is under the control of the following voting frustees:
Lewis Cass Ledynard, Henry C. Frick and Myron 1. Herrick,
who are to choose the board of the rveorganized COmMpPANY .
The plan provides for the payment of all preferred deposits
to the full amount. Of the other deposits, 709, are to be
represented by special transferrable ceriificates of deposit,
and 30% by “surplus certifientes,” the latter to be paid
only out of net earnings and surplus snd to bear interest at
4%. 'Ten per cent of the first-named certificates is to be
paid on the date of resumption, and the balanece in install-
ments running uver a period of two years and four months.
It is stated, however, that if conditions warrant, the de-
positors may receive fhe whole amount of their deppsits

belore the expiration of this time.

Depnsits payable at opening.
Deposlts deferred

H!:v f\dll:mnl Hanlk of l'umlm'-

—The Advisory Commifttee of the American Ii:‘tnk(:rs:

sopiation, on the authority given it by the Ixecutive
Couneil at the annual convention last September, has
selected Lakewood, N, J., as the place for holding the
spring meeting of the Council. The dates chosen for the
Couneil mecting are Tuesday and Wednesday, Moy 5 and
6, extending to Thursday, if neécessary. Monday, May 4,
will be set aside for meetings of the general committees
of the Association and the various section commitices, as
the latier are expected to report to the Couuveil at this
meeting.

—Al & recent meoting of Ihr- directors of the Mechanics
Nutional Bank of this City, 8. T. Morgan, President of the
Virginin-Carplina Chemieal {_.\J.. wis elected to the hoard,

—Charles W. Morse and Alfred H. Curtis, formerly Viee-
President and President, respeéetively, of the National Banlk
of North Americs of this city, were indicted on Wednes-
day by the Foderal Grand Jury on chirges alleging con-
gpiracy and the making of false entries in the bank's bouks.
The joint mdictment confaing twenty-nine counts, eleven
for conspiracy and eighteen for false entries. Both pleaded
niot They were granted two weeks
witbiin argument on the
motlon wus March 30. Mr.
Morse's bail fixed ot $30,000, and was furnished by
the Bonding & Insurance Company. He
g also held under a similar amount of bail on charges re-
turned acainst him several weeks ago by the speeial grand
jury, alleging grand: larceny #nd purjuly in  matters
connegted with the discounting of o reepived from
Morgan JJ. O'Brien. Mr. Cartis was held in $10,000 bail,
furnished by his sister-in-law.

guilty to the charges.
their pleas and
wesk heginning

ta change
st for

which
the
Wil

Masnchnssetts

note

—Buit agninst the former directors of the Nationgl Bank
of North America for the recovery of some §700,000 claimed
to have been lost in stoek traneactions was begun by Re-
ceiver Charles A, Hanns on the 7th ingt. ‘The defendants
are reported to he Charles W. Morse, John H. Flagler,
Wiiliam. ¥: Havemeyer, President of the bank at the time
it closed in January; Alfred H. Curtis, former President;
Ashbel H. Barney and James 1. Barney, as executors of
the will of Charles W, Barney; John W, Gates, Charles M.
Hehiwab, Henry Chapin Je., Robert M. Thompson and
Movenn J. O'Brien. The complaint alleges, it is said,
that the bank lost heavily in transactions in American lee
Securities Conmpany stock bought from Mr, Morse at dif-
ferend times, and in various other purchases,

Redeiver Hanna also instituted suit on Monday to recover
$405,673 from Mr. Morde, alleged to have heen obtained
by the Iatter through dummy loan transactions. Besides
this, there is understood to be an attachment against Mp,
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Morse for $243,000 levied under the bank’s elaim during
his absenee in Europe. An inveluntary petition in bank-
ruptey was filed against Mr. Morse yesterday in the United
States Districe Court. ‘The appointment of a receiver, hows-
ever, was refused by Judge Holt until the seftlement of the
question ns to whether the petitioners were genuine ereditors
of Mr, Morse,

—The receivers of the Mechanics’ & 'Traders’ Bank of
this city, have discharged the debt of that institution to
the Clearing House, having been aceorded permission by
the comrt fo pay the indebtedness. Af the time of the
bank’s closing on January 20 it held Clearing-House certifi-
cates to the amount of $1,900,000, secured by $6,000,000
collateral,

—The Phenix National Bank of this city issued on the
14th inst its third annual detailed statement, showing not
only the condition of the institution, but the character and
value of its assets. The pressnt management has been in
confrol a little less than three years, during which time, it is
stated, it has charged outoall bad and doubftful assets, added
over $300,000 to surplus and profits, and on the first of the
year commenced the payment of regular dividends. The
statement referred to shows gurplus of $400,000 and undi-
vided profits of $130,036. The fotal résources are 512,476,-
724,

—Aflter reducing its capital stock from $1,000,000 to
2500,000 Inst week, the divectors of the Hudson Trust Co.,
Broadway and 22d 8t,, this city, unanimously voted to add
the entire amount represented by the reduction to surplus
fund instead of dstributing it to the stockhoiders. With a
present eapital of $500,000, its surplus is now over §600,000.

—John €F. Jenking Sr., ex-President of the First National
Bank of Brooklyn Bdarough and of the Williamsburg Trust
Cao., died on Thursday at his home in Sea Cliff.  Death was
due to an attack of apoplexy belicved to have been brought
on through worry over his banking affairs. The several
institutions with which Mr. Jonkina and his sons had been
identified—the irst National Bank, the Williamsburg Trust
Co. and the Jenking Trust Co.—eclosed their doors last Octo-
ber and indietments charging conspiracy and perjury were
handed down in December against Mr. Jenkins Sr. and
three of his sons,  Mre, Jenkins Sr. had oecupied a promi-
nent position in business cireles in Brooklyn, somo of the
intorests with whieh ho had been identified as officer op
director having been the Brooklyn Queens County & Subur-
ban RR. Co.; the Brooklyn Huights RE. Co., the Brooklyn
Rapid Transit Co., the Brooklyn Union Elevated RR. Co..
the Fuse Wire & Mfg. Co., the Tompkins Realty League, &e,,
& Owing to his Anancial troubles Mr. Jenkins had seversd
his connection with some of these interests,

Supreme Court Justice Townsend Scudder on the Tih
ust, granted the motion for a change of venue for the four
members of the Jenkins family indicted on  conspiracy
charees, He moved the venue from Kings County bub
did not transfer the trial fo any specified place,

—T'he hearing on the application for the diseharge of the
temporary receivers of the Borough Bank of Brooklyn
lorough was adjournéd last Saturday by Judge DBebts
al Kingston witil the 28th inst., in order to permit Referee
Walter Shaw and State Superintendent of Banks Clark
Williams to complete thelr examinations.  Goodwin Brown,
a8 Receiver of the International Trust Co., has been author-
ized by Judge Betts to sign the deferred-payvment plan for
the latters’ elaim of $500,000. An order has also heen
signed by Judge Betts authorizing the transfor of stock of
the Borough Bank to enable the new directors chosen by
the depositors to elect officers.

—The stockholders of the Ironbotind Trust Co. of Newarlk,
N. J., at a meeting on Wednesday ratified a proposition to
increase the capital from $100,000 fo $200,000. The surplus
will also be raised from $50,000 to $100,000. The instity-
tion began business on June 3 of last year.

—The Lincoln Trust Company of Boston, Miss., has
been incorporated with $200,000 eapital. Fisher K. Rice
is given as President and Howard P. Dodge as Treasurer,

—The Merchants' National Bunk at 324 Chestnut Street,
Philadelphia, is reported to have taken ftitle to property
at 310 and 312 Chestnut Street, both of which buildings
are to be altered into banking guarters for its use.
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— Arrangements for the payment of the sseond dividend
to the depositors of the defunet City Trust, Safe Deposit &
Surety Co. of Philadelphia have been made by receiver J.
Hampton Moore. ‘The distribution amounts to 19.607%,,
and with 41.115%, previously paid makes the total payments
60.7229%;. T'he institution was placed in receiver’s hands in
June 1905,

—An assignment was made on the 6th ingt. by William
Slade Clark of Philadelphia, operating as William  Slade
Clark & Co. Frederick C. Newbourg Jr., the assignee,
places the liabilities at about $75,000. Mr. Clark had been
a member of the Philadelphia Stock Exchange sinee 1901,

—Jog. Channon has become Viee-President of the North-
western National Bank of Philadelphin, succeeding the Inte
L. J. Bauer, Mr, Channon also continues ns Cashier of the
bank.

—Charles I*. Wignall was lately promoted from the as-
sistant cashiership to the cashiership of the Western National
Bank of Philadelphia, . L, Gilliland and J. Baumgariner
are the Assistant Cashiers of the bank.

—George W, White hag succeeded R. A, Chester as First
Vice-President of the Commercial Naltional Bank of Wash-
ington, D, C. G. O. Walson takes the place of Cashier,
previeusly held by Mr. White,

—In the “Indianapolis Btar” of Feb, 27 G. E, Gregory,
Asgzistant Chshier of the National City Bank of New York,
is quoted as hayving made the following statement with ref-
erence to the building of the American National Bank of
Indinnapolis:

'We hnve no bank in New York that wibeompare with your Ameriean
Nottanal, (v 1% the most eomplete as 10 minute detall Twad everin,  In
et we think so much of It thut we will ingorpoeate many, 1L not-all, Its

psirable Teatur nto our own bullding. Qur banle will be honsed
ot Is known as th L Custor Butlding; It having been bought from
awernmuont,  Iv hias been remodelod and 18 now awaltitg the Interlor

- The direetors ordered that no expense be spared o making the Ins
terlor arrangement complete and artistle, dnd when cormpleted It will r!o.

the most tasteful el enpyenlent bankine house In the l.::;;lu-d States, Wa
think your Amerlean Nattonal will greatly ald In this.

—In the United States District Court at Chicago [nst week
Judge Landis appointed the American Trust & Bavings
Bank of Chicago receiver for the Ravenswood Exchange
Bank to supplant the Chicago Title & Trust Co., which was
appointed by the State court gt the time of the bank’s sys-
pension last November. The action of Judge Landis, aes
cording to the Chicago papers, was the result of bankruptey
proceedings started for creditors who beeame dissatisfied
with the reveivership in the State conrtand made chiarges of
insolvency against the bank. Judge Landis stated that
while he had nothing personal against the receiver fivst ap-
pointed, and had no doubt but that everything would he
properly done. in view of the opposition shown by the State
courh receiver o the Federsl eourt proceedings, it was
obvious he gould not appoint the same receiver. A 209
dividend was paid fo the ereditors of the Ravenswood [x-
change Bank on the 1st inst.

—The motion for o new frial for John R, Walsh, formerly
President of the Chicago National Bank of Chicago, 111, was
denied yesterday by Judge Anderson in the United States
District Court, and Mr. Walsh was sentenced fo five yoars'
imprisonment.  Preparations were immediately made for an
appesl to the United States Cirenit Court of Appeals on o
writ of supersedeas to stay the execttion of sentence pending
roview by the upper court.

—Manager Charles I, Hatfield, of the Fraternal Depurt-
ment of the Ameriean Trust & Savings Bank of Chicago, has
issued a little pamphlet for the benefit of members of fra-
ternal societics.  He terms it “An informal heart-to-heart
alk with members of fraternal insurance socicties, calling
attention to a radical and dangerous weakness in the system
and pointing out a remedy,” Mr. Hatfield pives figures
to show the magnitude of the insurance business of beneficial
fraternal societies and lays stress upon the importance of
the adoption by them of an improved systom of colleeting,
He also urges the superiority over an individual of an insti-
tution equipped as the American Trust & Savings Bank,
and points ont the safeguards offered in its new department
through which collectora are relieved of the burdens of detail
incident, to their office. The Manager of the department,
who inaugurated it and worked out its details, is o practical
man of over twenby-five years' experience in a dozen of the
feading fraternal societies.
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—At a meeting to be held on the 23d inst. the stockholders
of the failed National Bank of Commerce of Kansas City,
Mo., are to act on several propositions incidental to the pro-
posed reorganization of the institution. One of the matiers
to be considered coneerns an addition of 81,000,000 to the
capital, making it $2,000,000. An amendment to the hy-
laws i8 alsa contemplated, providing for a board of twenty-
one members, instead of fifteen as at présent, It is reported
that the notices to the stockholders of the bank show that
in order to meet the requirements of Comptroller Ridgely
there must be provided $2,870,000 of new money before the
reopening. These requirements are summarized in the Koan-
sas Uity papers as follows:

To eover money thed up in mnch and plantdation In
Other real estare owned and pot used Inoles bustness
.i:!|".-l.l\!\-p|"\l'i‘;mr v, fuco valus, $220,000.

500,000 face value 495 bullding bonds FEs T
Selling 10,000 shares new stocleat $110 per khore. . . .

Sl“‘ﬂ,"”“
400,000
50,000

- 220,000
.';[}li_lll'”l

Mexleo.

52,870,000

Efforts are being made to induee Comptroller Ridgely to
take the presidency of the reorganized bank. ‘The institu-
tion has been closed sinee Dée. 5.

—It has been decided to hold the annual eonvention of
the Tennessee Bankers' Association on May 26 and 27 at
Memphis,

—An application to organize the Commercial Nationnl
Bank of Greenshoro, N. €., eapital 3200,000, was approved
on the 7th inst, The praoposed institution is to suceeed the
Greensboro Commereinl & Savings Bank, and will be under
the same management a8 the Iatter, the following officers
continuing in charge: F, B. Ricks, President; E. J. Staf-
ford, Vice-President, snd . €. Boyles, Cashier:

—The City National Bank of Greenshoro, N. (., was put
in charge of a receiver on the Gth inst., following the decision
of the directors to place the institution in voluntary liquida-
tion, The bank had g eapital of $100,000,

—The Georgia Dankers’ Association will meet in annual
copvention this year at Brunswick, The meeting is to take
plaee about the middle of June,

—Johin J, Flowers lias hecome Cashier of the Now Farley
National Bank of Montgomery, Ala., suecceding L, W, Tyson,

—A call has been dssued fora meeting of the stockholders of
the Merchants' National Bank of New Orleans, La., to be
held on April' 2, to take aection on the proposition to change
the name of the institution to the People's National Banlk.

—J. . MeAshan, Cashier of the South Texas National
Bank of Houstan, Tex., sinee its organization, was elected
u Viee-President of the institution on Feb. 24, in which ea-
pacity he continues in the active management of the bank.
Boverly D. Harrig, formerly Cashiér of the Commereinl Na-
tional Bank of Houston, has been chosen to suceeed Mr. Me.
Ashan as Cashier of the South Texas National.

—QGuinn Williams has been chosen to sueceed the late
John €. Harrison as Cashier of the State Nationnl Bank of
Fort: Worth, Texns,

—George P. Levy has recently hocome President of the
Western: National Bank of Fort Worth, Texas, and F. H,
MeFarland has become Viee-President, suceceding William
Bohning.

—A new financial institution in which Canadian capital is
interestedfis being organized to operate in Spokane, Wash.,,
under the name of the British-American Bank., The “Chi-
cago Banker! states that this s snnounced to be the first
attempt of Canadian eapital to put the Canadian banking
system into operation in this country under a State charter.
In the application for 4 charter the eapital is placed at $100,-
000, but it is said that the amount will be inereased hefore
the institution opens for business, H. C. Flumerfolt, Presi-
dent of the British-American Trust Co. of Vancouver, B. .,
and H. N. Galer, Vice-President of that institution, will be
identified with the management of the new bank.,

—The Comptroller of the Currency has approved an ap-
plication to organize the Union National Bank of Pasadena,
Oal,, capital $100,000,

—It i& understood that the Farmors! & Merchiants® Na-
tional Bank of Colusa County, at Colusa, Cal., which sus-
pended on Dee, 10, has been deelared solyent by the Court
and will resume business. The Bank Commissioners nre
said to have withdrawn the custodian who has been tem-
porarily in charge of the institution.
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Aonetaeni@oninercinl Eugtisttiliews
(From our own Correspondens.)
London, Saturday, February 29 1908,

Business has again been exceedingly slack and digappoint-
ing during the week, On Monday the fortn ightly settlemont
in mining securities begar; on the following day the settle-
ment in all other securities began, and on Thursday the set-
tlement was completed.  On Friday the sebtlement in Cone
sols began. Therefors, the members of the Stock Exchange
have been yery much employed in merely. comploting (liese
sevoral settlements. In addition to this, the joint-stavk
banks have been making up their accounts for the elose of
the montl, and, a8 usual, have heen calling in loans so a=
to make it appear that they hold larger rpsarves fhan they
really do.  This hus made money scarcer and has compelled
the outside market to borrow largely from the Bank of Enp-
land, The best estimate amongst bankers is that the outside
market has up to the present borrowed about qght millions
sterling from the Bank of England, and betwesn now and
the end of March 1 horrowings will probably evontinue, On
the one hand, this large barrowing has prevented money from
becoming so searce as at nne time it threatened to be. Bw
and by the inevitable repayment will come, and it looks now
as if early in April there wonld not be #s much cheapness of
money as hitherto has been anticipated, unless, of eourso.
some of the gold sent to New York during the erisisis returned .

Meantime, business on the Stoek Exchange] is exceedingly
stagnant. There is 4 stoady investment going on  Prices
are exceedingly attractive, and everybody who ean scrape
money together is buying favorite seeuritios, But specula-
tion has comae to a standastill, Mainly, this is due to the rise
in the vilue of money since the beginning of Februiry. The
great activity in January was in consols wnel other gilt-odzod
securities, all of which yield interest considerably lower than
borrowers have fo pay at the present time, Consequently,
careful operators have been deterred from confinting their
operations in consols, and the less eareful, finding the pub-
lic withdrawing, have got frichtened and have sold. Probu-
bly there will be little resumption of the movement in consols
until early in April, when, if the new Budget is favorable,
the best judges are all looking for a very considerable further
rise in all high-class securities,

In Paris business is quite as slack as it is in London. This
is.due mainly to the state of things in Morocco, Fully cight
thotisand French troops are now employed in Moroeco, and
it is possible that even that number may have to be increased.
Yet the tribes, far from being alarmecd, are gaining in con-
fidence, andjof Iate the French have had o fight two or three
stiff engagements., Thus, the probability of &n early restorg-
tion of order is growing less and less, and, congidering e
attitnde of Germany, it would clearly be unsafe to adopt
really effective measures.  Yeb it is searcely possible for
France to withdraw altogether from Moroceo, were it only
beeause of the engagements she undertook at Algeeiras. In
addition to the anxieties caused by Moroceo, there is i cor-
tain amount of apprehiension springing ouf of the various
rumors concerning the Baltic and North Sea questions, the
Austrinn railway policy and the attitude of Russia with ro-
gard to that policy.

In Germany liquidation is going on. The banks hold an
immense amount of stock for their clients, and they are grad-
ually liquidating, and thus accumulating liquid funds.  But
the liquidation will have to continie for long time vet.

Money, as already said, has been in strong demand diur-
ing the week, The general expectation fs that it will be
more plentiful next week, and that, as March advances, the
ayments oub of the Treasiury will exceed the payments into
b, and therefore will tend to make money more plentiful
and cheap. Nevertheless, actual ease is not to be antici-
pated until early in April, for néxt month the usnal spring
agricultural requirements will take a good deal of money from
London to the interior, In Paris money is exceedingly
abundant—is, indeed, 80 over-abundant that the banks find
it difficult to employ their balances.  Yet the banks are not
employing as lurge amounts in London and Berlin us might
reasonably have béen expected., Apparently, the political
rumors receive more eredenee in Paris than they do in Lon-
don, and the banks, therefore, think it necessary to keep
larger reserves. In the long run, liowever, unless appre-
hension grows, the redundancy of money must compel
greater activify upon the bourses.

The India Couneil offered for tender on Wednesday 40 laes
and the applications exceeded 3915 laes, at prices ranging
from 15, 8 20-32d. ta 1s. 3 15-16d. per riupee. Applicants
for bills at 1s. 8 20-32d. per rupee were allotted in full,

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &e.,

compared with the last four years:

1905, 1807,
Pk 2. P, 27,
£ ¥

1005,
Mareh 1,
£

1004,
Muarch 20
£ £
7 28,205,080 27,5¢ 47,063,270
18,006,240 11,117,041
010 45,440,988 41,041,060
gy 8,807 10,224,534
8,002,070 26,713,007
27,447,054 25,560,400
37,263,854 25,003,670

4344

Clreulntion ST
Publle deposita. .. 1
Othier Gopostts: ... 4
Governm't seenritios 1
Other secitritien -
Rekeryinotegdecoln. 29,000, 2120445
Coln&uml, both dep. 30,220, $0,740,623
Prop. reserye 1o lin-

ilitlen. .o p, e,
Bunk rte., . ..p. o.
Consola, 244 p. e, . AT T-16
BUYCR o oo s vainmss 25 11-100: S22,
Clear. notse returnd. 208,530,000 219,579,000

7
3
4

44,540,
/851,851
38,564,550
4744 batg
f 4 K
fHiLg 00 15-16ad
308d. 27 11-164.
200,477,000 301,252,000 £
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The rates for maney lmvv been as follows:
Feb. 28. Feb. 21, Feb,
Bank of Eugland rate. .. 4 1 4
Open warkel 1ate—
Bank bills—3 montha. .. 3¥@aM 31 @3 0-10
4 munms - { Bag
—f months : ,'-; 3%
Trade bilias—3 monihs.... 37 @i ase@s’
{ months. 3@l 33 @4
Iriterest .-ru'mml .i'ur deporiiz—
By joint-stock banks
By discount houses:
At eall
T 1o 14 days...

The B:u_lk rate

£l th
Bank COpon
Rata. My
3 H

mm:u.‘
Interest u!
Parid -
Periin,
Hamburg.
Frankfore
Amstprdam
Prissels e ALY HY! 4§14 ! i
vienim - : B 1 I 111 444 -14 3 ! 414
st Potersbiing - ... G4 3 menr i \iL{'
e | I | A5 4 4 iy
Copenhagen. - S 1E 5 =
Mpsars. Pixley &
Feb, 27,
QoL ~The Dank

4
4 1=16
om .
43

O T 7 Epey
\ht-ll W m:- .1\ follows l'ncle-l date of
purchased  about E400,000 of  gold In. the open mark
the bilanee ol oo pirtly for the C llnll.lnm and partly for Ing Thi Wee
movements nn I 1 E550,000, of which £370.000 I8 tn s, m]-- L 150,(
hia buen withdrawn for South A EB21,000. 13 die friem 4 1
wieek. Arr —5 Afrien, b i . £5d44,000; \.\
[‘II ﬂUl] \\lﬂt s TET L :Iml ! 1pmients— Bomba
f reason belng £

§ heen Wi the ch

g satlsned, 1k

At tha Indian

1t alreaddy BOTERT being viry |1rnl‘
¥ to Ching hi
l'!w 1

demanil & lum T
while, inpdol 1611 L« nominnly on
peen £old 10 bndd After dropping b i
further ndtan oeders, but toslay we only
wmall ]m sors it thin price, the tendency. 18 ln\\
19 Its. B5 15-16 per 100 ‘Tolahs. Arrlvals
£0.000;  Auntralia, £2,00 total, L£244,000.
ek, £10,000; total, £ Wi
The guotations for
GOLD, Feb AT
Londan Shtnde;

v oY OER, £
Bhipnints—Hombay, £4

l)ullmn are reported as Fullmw'

Lodidon Standird,
Bar, gold, 1 fiver, i, oz a5 1”_“_
1) & - 5 70 WO mo. ellvery- 1410
Cierms angold colt, o%: T8 y L - ; 3 S 1d by
Froneh g0l coln, o 70 Ars Woitis
JAPALLN YN, OF . . ai\ L 'Il ™
The following & A [ 3 of cereal produce into
the United Kingdom (lu.ln the season to date, compared
with previous seasons:
IMPOR

Tewmal-five 1007-08.

‘hnnn\l. al whin

Tndinn fern e
Flour: .-
Supplics gvailable for

September 1)

Wheat linpostid.
Tmports of oo o ovm -
Balea ol home-grown. .-

\\l‘ o prleir, .
he fuilu\'.'mrf shows the :|u'11m ies

muize afloat to the llmtwi I\mm o
i, Laxl ek,
S0y (0
5,000
LY

“hvut ﬂum and

1604,
300
10,000

655,000

Ui

Whea
i

qur m1|u] ln
Malze - -2 llﬂmll

Enghsh Financml Markets—Per Gabla.
The daily elosing quotations for securities, &o., ab London,
as reported by cable, have been ns follows the past weelk:

London,
Week ending aloreh 13,
Sllver, per os. . i
Consols, new, 2
For lrr-uult
Freneh Rentea (in Yaris) fr.
Ttsstan Imperial 485 ...
o o new, b 5
Amalgamated Copper
pAnaconds Mining Co, .
Atehlgon Topeks & -lrmt
Priofermed . .- =
Baltimore & Ohlo- -
Priferred. —h
Cnumn.\n Paellie-
Chesnpeake & Oblo
Ehleago Great Westem . -
Chieago Milw. & 8t. \ul e
Denyire & !.uui,mmlu eom -
Priferred. -
Erle, COMmOL.- ' e
First hn-r(rml =
Seeond preferred ..
Tiinoks Central
Loulaville & Nashville
Moxiean Central ..
Mo, Kansas & '[‘('ma, ‘com. -
Preferred.
National AR, of Mexleo. .. -

N. Y. Cent. & Hudaon BRlver Dh"
Y. Ontarlo & Western ..
Nordolk & Western, com. .- (513§
Preferred, cae e aae e - B

Northoern Paciiie. .
a Pennaylvanis -.. -
A4 Reading Co ..
& Firss proferr
it Beeond preferred
Roek Ieland Co
Southern Paclfie. ..
Southern Ily oy COTT
Prefervbd . -
Unfon
Protered .
‘*Ir'\lLurp., COMIMON. - 31tg
06

& por eents.

1 xu-ndul AE i 30

o Price per share. b £ sterling per shire.

|t|zed for FRASER

Breadstuifs Figures Brought from Page 678.—The state-
ments below are prepared by us from figures collect bed by
the New Y.nrl\ Produce Exchange. The receipts at Western
lake and river ports for the weok ending last Saturday and
since Aug. l for each of the lnst three years have been:

|
Recelpts ﬂf—-. Flonr. W hoat. | Corn Otz ] Barlei. ‘ Bue.

JU{S' 1§
£

'w'm 0l Dy |ﬁ|m‘1
47.200|
Ili]lml
50,370]

ot (i Dy

17,

* ; 12 an.nl 27,420

44y ||u<p| a'nn
“’“| 4 q .._IJJ-_I-I

l ,|rtf']‘

A5,820(

42,000

0,150
TAIE

Totawk, 08|
newk. '07)
ne wk. 06

Sinee A
1907
100G
10085006

Tatal ret -ipta of flour and grain af the seaboard porfs for
the week ended \I weh 7 iilil"i follow:

corn,
Ertigh.

Harlew,
bighi.
Bi.000
10,014
57,140
1,000

f'm' rpr! t—

7205
K08, 661

_l‘.J‘ZE'»l
024,121

i1 W85
ol 70 3,000,004 J2,475
Ircelnts do ot inelude grain passing v'd | ki e ool 4
PR b S R wrain passing through Now Orloani fop foselgn porty
Total receipts at ports from Jan. 1 to Meh. 7
follows for four yenrs:
Recolply of—
Flour

gomparg as

1000, 18905,
3:240,704 2613001

1S

~bbta. G604 R0

S0

OB =
Barley -- S sl i I hi
—mmee T3 il L ]tll I‘q‘f

nlgrain. oo 48, 1 T N2T
The ¢ \|mri~ 1|mu the several seaboard T}lJltH Im' the week
ending Meh, 7 1908 are shown in the :mm‘wtl gfatement:
W heat, Carn,  Flatir, Rye, Barley.  Preas,
44 il freigh.  huan
154, 20649 :

T poris fromi—
a7,149
Boston

Fhliadel phin
] ||| I

24,000

e L 1

Ei.000

- 4 rTl! 1 'tl of ||'} 87

ilu» destination of bhese exports for the week and singe

July 1T 1907 is as below:
— Flitir—

T e ————Ltr l—

o
AT Week
I'MTA Meh. T

b,

W ,-.
poTiE for wvek modd 'll'rn
hea Sy T ho—

United Kingdom
Contineny
] MUt Amor
: i85 = e
(mm countr l!u.' 00 s = . 34,450
Total 077 BA00ABE 101211, i 208,520 304
Total 1680607 453,407 7,890,000 1 2,710,020, 47
The visible -upplv of grai, um!plu-:n;, fhe stock
granary at the prineipal points of accumulation at lake
seaboard ports Mch, 7 1908 was a8 follows:
Whent, Carit,
biizh.
1,000

Hi 750

and

Ry, Barlay.
S il Wiish
New York. 170,000 180,000
e _ ( A i

Philadelplils - ; A4, 12,000
Baltimor. . .. -~ 374 2.5 Il iy i 153,000

> W0, 0U0 Al
l.rr.UlHJ

HEFLON.
0 l!l'H}

Montroal . -
Taronto
BuMlo ..

148,000
4,000
101,000
456,000
200,000
45,000

niloat. .' 1,000
5 0,00
240,000 0 000
- B,I00.0D0 2771000 186,000
. 40,000 200,000 21,000
.Jl]:l]l]l\ll b

0,000
_ 87,000
Fort William, .. A4(h400
Pore Arthue.. .

Lis .I!]w\l
Lis 5, (00

1,000

[ 000

Duluth .

LOZLO00 1t
1, ‘}1" lKJu 7

14

A60,000
TH0, 000
268,000

16,727,000
10,604,000
77000

Total Mchi. LT 1605,
Total Meh, 12 1004, .33, 'tui» 000
Total Ml 11 1903 40,006,000

1,035,000

0,8
10,512,000 1,047,000 i BT 000
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%nnmluci.uaml Fliscellancous A cws oy g Far ||| Teaen | P ok STLES
TENLT ANTY 1 h nla Al b s {
GOVERNMENT REVENUEAND EXPENDITURES.— = 2}"“15.113 ;H{cntnr— l[r “anelided) . e Nroh s B Aot A
iy ¥ 3 [ togy 3 i1 3 Y i e, Ft & O, gpect 1y ] 35 [Apri 1iMch. 16 0 Aprdl 2
Fhrough the courtesy of the Secretary of the Treasury, we Plits. Youngs. & Acl v ...| Bls |Meh. 25/Holders of roe, Meh, 14
are enabled to place before our readers to-day the details of | 5 Jakon & | Mehe 10iMel. 11 to. Meyo1n
Government receipts and disbursements for the month of I rod- .o | 2 [Mch: 10/Meh. 11 o Mehi 16
~ o B, ikt 1-rnf (quj April  1{Mch, 18 t April 2
February. From previous returns we obtiain the figures for e B AT el (qry e ; 1 il et Sl de
previous months, and in that manner complete le: state- _“1‘}]”[(;:’:‘ r;_p}:;:.;i-t:n iqmrlt'\o 6). | e
pleda. (i LREr, d April 15
ment for the cight months of the fiscal years 1907-08 and | TR S Goltt & e A e o Mo 15
1906-07, For statement of Feb. 1907 see issue of March 80 Preterred .
1007 » 798 Utles & Dlack THver.
page Warpim: o 15| Holders of ree.
REC 1,11"1‘:-! AND DISBURBEMENTS (0008 omitted). Wt Jersey & Beashore. ... 16 Huolders of ree. beb. 28
= Street I{nllwnys |
Amerfean Hallways (Guar.).._. . L 4 ) ! Meh.
Chicngo ity Ity. (gl .)._ " d0iMel ] \hu,
Clalveston-Housto 2] 443 Me Il Holilers of ree.
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Banks.
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Trust Companies. |
G (qn-r) 13 31 Holder 0! rog.
} 1M o
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1

1
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I 1

i (qmr! 3| 31N

! 11

il 1 1N
1

1
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i P, (\u 3 Aprl
1 (gu.) (NG, 3
errpd (qitar.)
"._1 - ( lJ YN,

Aug, | Sept. | Oct.

|AnnL
| Anril
1A
1apri

L]
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20| Meh: 15 Meli, 20

0| Meh. 15 Ml 20
1| Holiltes of ree, Voh, 29
ViHolders of . 5
L{silders of pee, )

¥, Bl (g
(e .

1.5t ] 3 12 7 s et et 37

| t-.-:-\r ¥ (Nu, £ i
1 S, eommon (f\u-.r ;

Preterred (quark:i. . ..
Amerionn Sugsr Refg:, mlll.-(uf o) |
= R A perlenil Susery :-;rmr 1L CNo. T6).
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By Messrs. Adrian L, Muller' & Son: foel : «f Milk, pref, (.,u_.n
r Sioeks: Thinat k 1Teeln Minng (quar.y. ., .

anEqult, N Lol Sufsd oo 1z, Equit, Gos'Ca, )
ol v endors'tl | 0 Se Nllh onl & Tron |
$1.000 15 |[||'!. L. Ca o |
due L4 ¥ . an i ltr]v IH.\.r (ml‘- |
100 Tl J L |
L8l llltjl [ .nlm . v ange, N. Ath- |
B1T hl- P ‘ & " hitlit," 1 £ ‘I} 531 loc
L] 1| eini - + L. Wiar &1 :- T & Pl
('-:,_111“' {04Ti Je Lid.y prefi; "1fl| J:'!; :,:?: ,“‘i.fu ] “: ¥
b Lifo A prigaLs | _ el . Voniolidated Gas, N- Y. (quar.) -
_Anot v sl 2,000 \("n Liregary - Cumberlisnd Pelip. € Teléy . tarh.) (N0
20 Edlsan i e 0l | g oy, 3L encli... p THamionid Mateh - (quarteryy,
Euro #0000 © m" g lrac. Co. tom Coal, Lo, eomupuon (gusr, )
ol BBy T --[nl\'thlrl | Cliy:  Penn.) ) ; U Edison L;,h_p,,-_p (i) (Vo B)
dit Aprl 1801, | $00 ench §5. per sh, nPont (E.1.)deNemaurs Po
May 1507 pold. .82 10 ol I‘{l:]llt 2 Hie \ntm' o, tman Kodnk, common (qusr
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0000 1'he 1 tl\ru-.n \i - U | . | 001+ 148 HONUS. . a Uinirmd Chemienl, proferred fq' ALl
N v §20 1ot = Nassni Banlk - :.. nural Eleetrie (quar,)
w000 '|‘|" |tn=mm ¢ nl Cop | matinlte Ca. of Ay Gugeonholm Bxplor. ;',.m—" Y=
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00N -. . Bldr.«Loan DHhi. o 1 um Intarmat, Sey
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|
]

el 14
- Mch. 14
\T"‘
Mol

|
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rs 0f ree. Antll in
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.|| Holderd of ree, Mo, &
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LiMeh. 14 . Mch. 31
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Meh.
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,‘-u}rmf J’Jnllln-,r Doidder, com. (QUorY. . - o 2 | j]l ;;uhmx ol rec. Mehy, 14
‘roferred (quar,) = 1 . d olters of e 1. 14
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EXTPORTS AND IMPORTS OF SPECIE AT NEW YOREK.

Exporis. Imporia.

Gold.

Week.: Stnee Jan.

Germany
West Indles.

Al ()

2,013
v 01,154
All oilipr countries. - .

276,025

Tatul 1908 3
Totl 1907 - -uu- 3 % : 07
otal 1006-. .. 1'oon| 31058

Silver.

Great Dritaln ey $2,578
Franci . el 1030
Germany . 3

West Dnilies. -
MaRit S >
Houth Amerien. ..o x % 3,000
Al other eountried r 350

Total 1905 522,550 55,440
Tatal 1007 3 = = LK o150

i | 15 Wl b
Total 1906 1,020,622 12,107,207 18,4150

Of the above imports for the weck in 1908, $192.54U8
were American gold coin and 83,650 American silver coin,
Of the exports during the same time $74,970 were American
gold eoin and were American silver coin.

Statement of New York Oity Clearing-House Banks,—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending March 7.
The figures for the separate banks are the averages of the
daily results, In the case of the totals, however, a departure
wis made with the statement for Feb. 8, so that in addition
to the averages for the week the actual figures at the end of

the week are now given.
We aaelt two clphers (00) bn all cnses.

Legals, |Deposlis. a
Aterogd.| Averagd.

Loians.
Average.

Banks.
g amltiedd.

Cuptial. i,&iur;ﬂm’.

§
10,111,0
30,020,0

) )
16,344,0 £01,0

Bank of N. ¥ .. 4460
; 24,1000, 1,404,0
9,414, ‘ A 1438

Minlinttan Oo. .
Morehants'
Mechinles’
Amorica
Phenlx 1,000,0
iy —~{ 2500
Chemieal . .. -..] F.000,0
Merchants' Ex. 000,04
Gallatin .. -- 1,000,0 i A Y 1,360.0
Butch, & Drov. a00,0 : ! 330,
Grepnwich : 4 ),
Ammerioan Ex ..
Commerce’ ...
Mercantlio - . -<
Paeile .-
Chathiam . .
People's
Hanover .-
Cltleen's Cent. 60,0
Nnsaan 50100 25,0 P:rlit..")
Marknt & Fuli'n| 1,000,0 4 1,704\ Ir-‘\'!’l.:.!
Metropalltan .. | 2,000,0 3.2 i 105,2
Corn Exchange.|  8,000,0 40,885 3,140.0
Tmp, & Traders’| 1,600,0 1,631,0
PAIK e —aan | & ) 4,878, i 2,650,0
East River--. -~ il :
Fourth h
Haeond
b iy | o] —
Irving Nit. Kx.
Rowery
N.Y.Connty ..
Ferman-Amer. .

o5,000,0
3,000,0
S0
§50, 10 5
20,0 470, y ha2,0| 43,3
O0,0] 9,280, 10,620,5) 7.?.’1(1.1“

‘ 1,831,2 d21,1

155 L]
8,007,0
3y E 15,1

A8,610,0
24,046,0

@
¥ 00,0 { 1
10,100,0 # H £ +3 i
2,000,101 16,715,0
250,01 34740
5000 b
7.0
&,000,0
100,00
200,10
200.0
1,000,0

Germanli -
Lintoln -
Giartteld -
it
Métrapolls =
West Shde...-.
Heabontd
LAY << s
Wi Yo Prod;
Hhite \ 58,00 10,056,0
877 3,870,3

TR b

S T

=T

12 1Ot R b 133
g

35,9352

A, average(124,350,0

I

1175,700,5

)
o
o

LA.:{unl figures 1 his morni FUE.S_%.'.! Eli?.lliﬂ._l 55.7-?‘.‘1 1174.617.3 '.;J‘_,?

~ On tho basts of averages " clronlatlon’™ amounted to $02,162,300 and Unlted States
doposita (ncluded In deposits), $54,474,100; aetual flgures Moreh 7, cireulation,
$61.944,300; Unlted States deposits, $52,871,300.

The statements compiled by the State Banking Depart-
ment, together with the totals for the Clearing-house banks,
both the averages for the week and the actual figures at the
end of the week, are shown in the following table. In the
figures for State banks and trust companies all of these insti-
tutions in Grenter New York are included,

NEW YORK CITY BANKS AND TRUST COMPANIES,
Week ending Muarch 7 1008,

Loarns and
J'ur:ea?p.-.rm. w‘:ﬂa.

Resertaon P.C.
Deposlis. of Re-
3 aerve.

00 omitied, Specle. Dt'pgms.
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4 Inerease over last week., — Deerense from Inat week,

o Ineludes bank notes, - o'Alter eliminnting the iteny “Dua from reserve depoafs
torles and other banks and trist companton in New York City ' deposita amount to
$U10,701,000, nn inerease of $284,200 over (48t week's g,

hitized for FRASER

Note,—1In the ease of the Clearing-House banks the Geposits are oo™ boih for
< Amoall ool coses “gross’ depogits are shown. 'L

Jeposits pmonniing o 5287

es Included U5, depdsits of Shi,
reasie of S570, 5 K
“Reserve on deposita”™ Inelides, for both frust companles and Btate banks, not
ouly cash items Hut amounts dae com reserve pgenty, and ji the tise of trust .
panled Ineludes HNicewlse munielpal bonds, Btate banks tn Now York Clty i
quircd by law to carey o reseryve amounting Lo 1555 of depoziis, while outslie af
New York Oty only 109 18 required, whiel reserve in both cages oedd not e more
than one-lalf i ensh, Trust co nles in Greater Noew York are requived to keep
areserye of 15655, of which only 5 aeedd be fneash and 55 mone may be in mnhded
pal bonds, while io the cade of the Crust companles in the reat of tho State the res
aquired reserve 8 109, of which only 3% need be In ¢ash and 85 mons may he In
munlelpal bonds.

The State Banking Department also furnishes the follow-
ing report for State banks and trust companics outside of
(reater New York.

STATE BANKS AND TRUST COMPANIES OUTSIDE OF NEW YORK CITY
Week ending Marel 7 1908, =

Regerte. ‘e :J

sl-l‘ﬂli-!.:nl} 187

o Loang. Depoalis.
SR, 50,040,500

Blate BahRE . o iiitiieees
= i
Triat Companles - - oo oaa oo 4 (| 3 1.2
X ! :
+Incrense over last week, —Decrease from Iast week.

Raports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
weelk ending March 7, based on average daily results:
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54,7
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2306,0

870,0
2304

A00,0

12,084,7] 51,004,014, 744,1
Tot. b -'-El 12,684,7| 80,441,901 4,034.5
Tot. Feb.2 12,6334} 80,240,7] 4,681,0

Tot. Meh, 7

New York City, Boston and Philadelphia Banks,—
Below is a summary of the weuk]gr totals of l;ht:_ Clearing-
House banks of New York City, Boston and Philadelphia.
’l‘hokNe\v York figures do not include results for non-member
banks.

We omit too ciphers tn all these Jigrres.

Caplial
afwl Legals. |Depostis, al Clrou-
Surpius. latlon.

Specte. Clearingn;

3 P
254.381,3160,007.01 1187.334,5!67,301, 5 1,304 320,0
253,424,2100,503,3{1132,300,1166,723,51,002,577 4
Bant474 Rl 0.000.0/ 110,20 LA |A0;187.7|1,098 157,43
118,259,850, 1 16762312 (04,133.6 1 225,514.0
87108 77904 | 1178700152 162,31/160.700.7

20,252,0] 3,007.0| 208,024,0/10,510,0
90,055,0 2,003,01 205,705,0/10,826,0
19.631,0] 2.5456,0] 202,400,010,771,0
15.920,0] 2,744,0) 202.360,0110,700,0

0,001, 236,353,0117,071,0
| g}‘:_{);é:d 30, 237, 778.0{17.005.0
216,355,0 58,730.0 238, 135,0(17,804,0
216,403,0 00,203,0 237,551,0 l?"n'lil.lll

127,850,4

A4,006,00 188,813,0
44,030,01 187,460,0

Meh, 7..

a Including Government deposits, snd for Boston and Philadeiphia, the Wem Vdue
to other banks.” At New York Government deposita amounted to $54,474,100 oo
March 7. nguingt $55,350,100 on Feb. 20; at Boston to 36,386,000 on March 7.
pealnst 36,420,000 on Feb. 29.

Banhing and Fhwaicial,

We shall bs pl il to Institutions and | t

of our Bt Dieased to iy N VESTIENT OPPORTUNE
TIES.” in which we review past events and exiating conditions
in the financial and business worlds

Spencer Trask & Co.

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

MOFFAT & WHITE
Members New York Stock Exchange.
# NASSAU STREET, HANOVER BANK BWILDING
DEALERS IN INVESTMENT SECURITIES
Commission Ordera Executed for Cash Oniy
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Wanbers’ Gazeliz.

Wall Street, 'riday Night, March13 1908,

The Money Market and Finaneial Situation.—The security
markets have displayed more animation and strength this
weelk tlian for gome time past.  Inasmuch as there hins been
practienlly no change in conditions governing Stocl Fx-
ehange valies, it is not easy to determine on just what this
revival of netivity wae basod. The movement was accelerated
and prolonged, however, by the virculation of reports swhich
were intended in one ease to enliance the value of Union
Pacifie shares and in another ease to stitnulate more hopeful-
ness in regard to futuee railway earnings.  When the ground-
lessness of the latter report became known, there wasd corre-
sponding decline in railwiy atocks.

We are pleased to note thiel there
maore activity in the iron and steel tricle and also in the
export demand for copper, I'his fact is especially interesting
when it is remembered that any general quickening of indus-
trial activity would naturally begin with a lurgor damand for
these metals.

The loeal money market remains in an apathetic condition;
with the flow of curreney from the interior inereasing. Ihe
Bank of England reports a reserve of over 509, and discount
rates in the open London marvket are lower than [or many
months past.

The open market rates for call lonns on the Btock Exchange
during the weelk on stock and bond collaterals have ranged
from 184 9% to 204, To-day's rates on eall were 1% @ 2%,
Prime commereinl paper quoted af 51a@ 69, for 60 to 90-day
endorsements and 51a@ 6%, for best single names.

The Banlk of England’s weekly statement on Thursday
ghowed an inerease in bullion of £718,309, and the per cent of
reserve ta labilities was 50.01, against 49,568 lagt week.

The rate of dispount remains unchanged nt 31597 as fixed
March 5, The Pank of France shows a decrease of 4,750,000
francs gold and 2,875,000 [ranes gilver.

NEW YORK CITY CLEARING HOUSE BANKS.
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Now—Tho [‘.I-_‘n-r;;u I[Ulin'"uljw Is.q\F.'; :l;h-m-.'ll_l. \Gi’i{l;‘ﬁ{\?@_hﬁtﬁﬂm
of the actiml Ogures on Satirday mornlog,  These Dgures, together with the retirns
of separate banks, also the summary Jesued by the State Banking Department
showing the conidition of State bapks and tnist companies notl roporting 1o the
Clenring Holse, appear on the precoding page.

Foreign Exchange.—After an acfive movement carly in
the weelk, due Lo speeulative operations, the markef became
quiet and irregular, though with & fairly strong undertone,
nnd if g0 contiiued to nenr the elose, when it hecame weak.

To-day’s (Friday's) nominal rates for sterling exchange
wore 4 S4@4 8414 for sixty-day and 4 87 @4 8714 for sight.
To-dny's (l"l'i(lu.\_"-s) actiial rates for sterling exchange were
4 8320(@4 8330 for long, 4 8530¢@ 1 8590 for short and 4 86
@4 8610 for pables. Commereinl on banks 4 8215@4 8234
and doeuments for payment 4 821{@4 §3. Cotton for
payment 4 82Li@d 82145, cofton for acceptance 4 82 L@
4 8284 nnd grain for payment 4 8234(@ 4 83,

Ta-day's (IFriday’s) actual rates for Paris bankers' francs
were 5 2006 1935 for long and 5 18)4@ 5 1716k for short.
Germany bankers' marks were 94 5-16@ 9435 for long and
04 15-16(@ 95d for short. Amsterdam bankers' guilders wure
A0 1140 13 for short.

Exchange at Paris on London fo-day 256, 181dc.; week's
range 25, 18Lae, high and 250, 1815 low.

The week's range for exchange rates follows:

e Lonf—————— — Shart— Clabiles:
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Pluns R 1lof 105, 1420008960 3320014,

The following were the rates for domestic exchange on
New York at the undermentioned eitics to-day:  Savannah
buying, 50c. per $1,000 discount; selling, 7oe. per §1,000
premium.  Charleston gelling, ${ per §1,000 premium, Now
Orleans bank, 25c. per $1,000 disequnt; commuercial, 50e.
per 81,000 disconnt, Chicagn, 30c. per 81,000 prominm,
8t Louis, 70e, per 51,000 premium. San Franeisco, 25,
per 81,000 premium.

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week,

THE CHRONICLE

ol

The market for railway and industrial bonds has, as noted
nhove, Al_w.vli more aetive, and a large portion of the issues
traded in have recovered an average of about 1 poinf from
the low level reported last week. 'The fransaetions in this
department of the Exchange liave exceeded 214 millions,
par '\'nlm'. eidclt day, and on Wednesday reachied nearly
3 tm_llfrms. :\'1'\\' York City 4145 have been favorites at
fl-:n_-.t.h'm.'lll)-' higher quotations. .8, Steel 53 have been the
active feature and close 214 points higher than last weel.
United States Bonds.—Sales of Government bonds at the
Board include $20,000 4s, reg., 1925, af 122; 2120 35, coup.,
1908-18, small bouds, at 101, and £20,000 Paunama Canal
|tl~.’!l) 28 401 !E}Ji‘;'l to 10315, The following are the daily
closing quotations; jor yearly range see third page follming,
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Railroad and Miscellaneous Stocks.—The stock market
has heen more active, the transactions on Wednesday
approximating 1,000,000 shares, and the upward moyve-
ment which developed at the close last week inereased in
foree, until an sdvance of from 3 to 6 points or more has
in many cuases been recorded. Thursday's market was
hesitating and unsteady, the volume of busingss fell over
one third, and the high prices of Wednesday were nol gen-
erally maintained. To-day's market was of yvestorday's
type until the last hour, when the npward movement wis
resumed and, in many cases, closing prices are the highest
of the week. .

Among the exceptional features are Union Paeifio, which
closes with o net gain during the week of over 10 points,
Reading, which is8 714 points higher, St, Paul and Louisville
& Nashville which are up between 0 and 7 points. In-
dustrial issues have followed closely the general trend,

The copper stoeks were strong on 8 better demand for
metal uml Am. Sugar Refining sold over 4 points above its
previous highest price of the year, U5, Steel common and
preferred show an advance of over 3 points within the weck.

For datly volume of buginess sée puge 659,

The following sales have ocetrred thiz week of sharps not
represented in our detailed list on the pages which follow:
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Outside Market.—Trading in copper shares has dominated
the “curb” market this week, ‘The activity and stiongth
of several issues has helped to impart o better tone, though
on Thuraday a reaction caused prices to sag somewhat.
To-day's market was quict but strong. Nevada Consoli-
dated Copper was o prominent feature during the week, the
stock moving up from 9 to 1134, It fell off to 107 but to-
day improved to 1114, closing at 1114, The new 6% bonds,
of which over 959, was reported subseribed for, sold “w. .i"
up from 109 to 125 and back to 118. Cumberland-Ely
shared the attention, heavy transactions carrying the price
up from 734 to 8%, the close to-day being at 854. Boston
Consolidated advanced a point to 1514, Butte Coulition
rose from 1978 to 2034, Davis-Daly Estates went up from
414 to 414 and back to 43¢, Douglas Copper gained half a
point to 615, Greene Cananes sold down from 8¢ to 8,
and up to 8%6, Nevada-Utah adyanced from 3 13-16 to 495,
United Copper common was weak, dropping from 543 to 5.
Nipissing, nfter a deeline from 74§ to 645, advanced sharply
to 734 and ends the week at 7. Miemae sold between 315
ind 3%, but on Thursday jumped to 415, the (inal transac-
tion to-day being at 434,  But fow transactions have taken
place in the specinltics.  Hayana Commereial preferved ad-
vanced from 4774 to 5014 and Central Foundry preferred
from 744 to 8. A sensational rise of 25 points in Standard
Oil to 515 was one of the features in this departmant. Later
it hroke to 501, followed by a recovery to A10. To-day it
sold at 50014, Chicago Subway advanced from 1634 to 17.
Consolidated Steamship 4s were traded in from 10 down to
935 and up fo 1015,

Outside quotations will be found on page 659,

tized for FRASER
p://fraser.stlouisfed.org/




New York Stock Exchangs—stock [tecord, Daily, Weekly and Yearly
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BANKS AND TRUST COMPANIES—BROKERS QUOTATIONS.
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CHICAGO STOCK EXOHANAE—Stock Record—Daily, Weekly and Yearly
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Volume of Business at Stock Fzcohanees ’

TRANSACTIONS AT

THE

NEW YORK STOCK

DAILY, WEEELY AND \i.a\ilL\
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Erehange

1003

[ 1

w07 1905 |

1007

Btocks—No. ghares.. . )
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Investment and Barlvoad LTutelligence,

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which rezular weskly or monthly returns
ean be obtained. The first two columns of fizures zive the gross earnings for the [ibest week or month, and the last (wo
eolumns the earnings for the period from July 1 to and including sieh latest woex or month.  Wao add a supplementnry
statement to show the fiseal vear totals of thoae roads whose fiseal year (dots nok bezin with July, but covers some otlier
period.  T'he returns of the street ratlways are brought together sepurately on o s subsequent nage,

Lalext Gross Earnings. July 1 6 Lalest Date, Latest flf”&' L*lm”!fh’ Iuty 1 in Lotzst Dites

f. wrrend
lmr.

ROADS, Week or ROADS,

Month.

& ar

¥ Briviuus
Month,

Y our

| s e

Curreni
Year.

$

FPrevlous
Year.

Current
Ladr,

Current
Yoar.

Frevlous !‘rr_{!r-lm

5
WAY.
255,023
125,310
137,401

5
49 210,
21,007 L6

N ¥ O& Hud River
Lake Shore & M 8
Lol Frle & West
Chile Ind & South
Mlehlgan Centreal | Deeam bor
Cleve OO & St L. | Ddeem b
Pooriy & I3 | Deceni ber
Ulnelnnat) lh'{ em b
Pita & Lake Erle|l
Rutlaml
N.Y Chio & St T

Nevidn Cenkral. o

N Y Chle & St Louls

NY l.'{m: & Western

Degem ber
[retem b
Eheeein ber
Deeember
o

3
hern Hall|

(160,070
1
1

3
ln Great Southern|-—See S 1,458,102
A S e K 3,308,080
2,644,401
1,604,581
1 713125
14,008 00
12

2,000,178
1,067,252
1,084,717

2 al

Ala & Vicks ML ¢

Vieksb Sh & Py
Ala Tenn & North. -
k Atch 'Top & S Fe.
Atlanta & Charl._.
Atlantio Birm & At
Atlantio Cosst Line
Haltimoro & Ohlo_
Hangor & Aroostook
Hellefonte Central- -
Hoston & Maine...r
Brldgston & Saco B
Buft Roch & Plits. -
Huifalo & Suzq Ry-
Canadian Northern .
Canadlan Pactfio--.
Contreal of Georgin- -
Central of N Jcrs-;-i,'.
Chattanooga South.
¢ Iauwnpr"‘ml. & Lihlo.
Chesterfleld & Lanc
Ohle & Alton ILy--r
Chie Burl & Quin..r

2
1
1
E)Li Lli\ler

January ..
HSeptember
January .-
January ..
.Iurmnrf o
December

January ..
January ~=12
JAanuary -.
15t wie Moh
Pecember

15t wic Meh
1at wic Mon |l
180wk Mol
January --
Athwk Feb
January - -
January .-
JANUALY -
December

7 .\'II
T10,048
<1 D30

FTO0 0806

20284 -1'.. 1
¥ i“l]' 5
.zig 44,805

G :»‘a
4, lﬂl} 274
?t‘.,u 40
-4z lll.‘ 2

4 .:mn_: 13
20,5

it}

ﬁ“_'.lu 001

1,179,168
i

147,388
145,251
107,100
1,241 ,000(5
275,600
2.0656,170]16 L’u!! 9ia
3.308 77,620

16,8500 8601

] l-i:!h had

R!}I\ S00
4,707,800
t?.l.ln 0o

Nothern. Central..
Northern Pacine
Paglfle Conat Co
o Peon—Tiast P
d West of P & 1.
Peorla & Eastérn..
Philn Balt & Whash
Pitts Oln Ohle & St |J:
Pitts & Lako FErle

.ln.j 1000
E".J."lll)
2,082,470
il

1,884,702
6,743

AR 205
6,147,508

808, m-.-
15063312
Dne. 1,015
York Con
200 8401
000,197
‘mrl. Con

15, 1‘1.. 811
106,138
'l,.:d" AR
27 434
7,007 'Ht)

2 IJOH.ZHH ;

M2 140
1,061, r’a 06 2z
al

W08, 074
LR EGG 250

0,791

TR
17,644,447

13,623,000

Chle Great West.-r
Chle Ind & Loulay- -
Ohilo Ind & Southern
Chle Milw & St Paul
Chie & North Weat .
Ohle St Paul M & Or
Chio Term Tran RH
Cin N O & Texas P
Clnelnnatl Nnr:lurt:
Cley Cin Chle &
Colarada \ll(ll.n_ull r
N Ool & South Sys.r
Cal Newb & Laur..
Capper Hange...--
Cornwall

Comwall & Lebanon
Cubia Ralltoad --- - -
I Delnwnre & Hud ..
Del Laok & West._
Denver & Rlo Gr..r
Detrolt & Mack. . .o
Dt Tol & Iront Sys
,.'l:}ll] S0 8h & Atla.r

I"al.l'f‘!lllil ﬂr. Nk
FondaJohns & Glav
Georeln BRI
Georgin South & Fla
Grand Trunk Syst. .
Gr ‘Prunic West_ .
Dit Gr Hav & M1
Canada n‘}tlnntlu
Great Northern. ..
Mantana C-enlml}
Gulf & Shlp Island.
!I-mkm%\?nner.“-
Iinois Central - .-
Inter & Great North
a Interceeanio(Mex)
Towa Central

Ath wic Feb
18t wie Meh
—See New
January ..
JAMUATY -2
JANUAYY -
18t wi Muoh
—35ee Sout
~—Sce New

t L|—Sce New

Desember

Lstwk Muh
January .
January ..
January .

Deeember

Janunry
January
Janiary
15t wk Meh
Lst wk Mch
4th wk Feb
dth whk Feb
January
—Sece Rock
JAnupLY ..
JAnuary <.

Jannary .-
—Sea g?m
15t wic Meh

3d wk Feb
M Wk Feb
3d wk Feb

Fehruary -
Ath wis Feb
January -

- |Februaey

1st Wk M‘vh
1st wic Meh
15wk Mch

Lo |dAnnary --

e & West'n

Lake Shore & M Sou
Lehlgh Valloy
Lexingtin &
Long Island
Loulsiana & Aric...
Loulsv & Nashv...
AMacon & Birming'm
Malue Central - oy
AMunlstique.
Maryinnd & Penn. .
a Moxlean Central. .
 Mexiean Tnternnt
a Mexlean Rallwny .
@ Mexican, Sonthern
Michigan Central..
Midland Valley. . .-
Mineral Rango.....
Minneap & St Lia. .r
Minn St P& 5 35 M.
Mo Kansas & Toxns
Mo Pae & Tron Mt o

Central Branch.o

Total spstem.. o
h Maohlle Jack & l\ (‘
Nashy Chatt & 5
aNat R of M -'xk-r

Hidalro & N E..
Nevada-0al-Oreinn,

JAnuAryY --
Irlllllm‘\' -5
f .mnr\r)‘
tat wic Mok
JATUATY -
Jaruary
Februney--
Jannary -
I)urlmn-r
155wl Moh
a4 wik Feb
3wk Feh
—Sen New
Febrnunty -
dth wi Peb
18wk Meh
185wl Mah
January - _
1stwic Meh
15t wk Mch
lat wk Meh
Wk Feb 20
Lifanuary -
1et wic Meh
1st wic Mch

Ath wie Feh

166,155

84,020
York Cen
4,135,355

hern Rail
le: Cen |

1,472,305
& I'll‘i,{.'n?

‘292,300
18, ‘3..'.

3.601, '\"'R

25,378
2 .a-m 038
7,002

!':I-
703

. f!.’\'l ? Jn

1:1 tral.
¢ [York Cen

182,700
104,073

5,635,100
3,620,788

5,473,087
40,530,667 |4

8,101,138
1.1!! 643

0,202,810
1,134,180
30,038
way.
tral,
hul
1,207,211
10,411,035
180,804
ane,1a4
161
18, ﬂlh
1,053,112

mz 00
znn,ml
12

:\1 IH"
18‘1,.‘.1'1
1,375,701 (1]

304,100
20,314
85,412
85,200

4.126,0023
Siystem.
1,478
53,260
280,003

m“(”zh.nsn
04,809
30041
26,580

2,606,873
46,070
522,130
4,428 601
130,000
1462,201
67,208
180,011
773,181

078 ".u:
!111.)31 W05

;- 14,106,412
L Hllﬂ
2H00,874
2,000 512
A1,151,200

10,364
A721R0
L.813,200

211,300,860
3,806,853
1,101:112
1312230

5,778 043
1,611,005
4,028,181

37,047,718
0,308 055
4 . KAT7. 200
2,105,240
l,:HD aon
6,120 .3: 4

2l
27
1,187 nui

11,188
AN MGG
1,880 408

20,780,017
4,022 241
4 .,.r..

1 886,388

40,847 012
1,308

4047 547
AT7,047,3710
4,804,800
5,320,001
3,1 40,742
1,828,801
ﬂL? 440

22,125,024
24,148
Ime 211,
688,170

3! 857, 479‘ g

n1.160

6346 844
A0 20

: eat:104

18,4168 451

5,038,001

B LT2700

14,347,674
0,474,005
47 nnn
sad | 17304

702,800 400,722
535,119 Hoin14
2.974,704 JMLET D00
2] 8,380,002
15,620,404

Saanzl

1 (mn nnh 1,124,000
32,807.918a2 048 82
1,032 143

1,000,080

0,065,380 6,730,207

10,000,571 /10,300,305
nad,a02

G81,600
233,020 184 502

ml‘i 000
as06a
1,050,300
307,220
17,640
4,254

Ralelgh & Southport
Reading Rallway. .
Coal Iron Co.
Total both eos. ..
Rich Fred & Potam,
Rlo Grande Junc. . .
Rio Grande Soy
Roek Island Sys
¢ St 1. & San Fran
I Evansy & Ter H
I'otal of ail lnes .
Rutland - ... ...
St Joseph & Gr sl
St Louls & San Fran|—See Rock
Louls Southw-.r[1st wl Mch
ahoard Alr Lins. | | Décenibor
Southern Indlanas . [February -
¢ Shuthern Pac Co_ . | Tanuary: .
Sauthern Rallway- - 158 wic Moh
Mobile & Ohlo_ . r|lst wit Mch
ClaN O & TexP.pldth wic Feb
Ala Great Sou. . rldth wi Feb
Geargln So & FM. Ath wi Feb
Texas Central Ath wit Feb
Texns & Puelfle. - .. |16t wic Mch
Tidewater & West. llanuary ..
Taledo & Ol Cent|Fanuary -
‘Toledo Peo & West. [1st sl Moh
Toledo St L & West{4th wik Fob
Tomblebee Valley. - {December
Tor Ham' & Buifale|Tanuary - .
Inlon. Paolfie H\—vL Ianuary. -
Virziila & So We Fobruary -
Wabush . 15t whk Meh
Western i.{1st wic Mch
W Jeraey & Seashore| fantary . .
Wheel & Lake Erle. |15t wk Meh
Wiseonsln Central .plJanuary ..
Wrightav & Tenn. . | January --
Yazoo & Mlss Valley | February -

January ..
s|innuary -
dnnuary
Jan .

January
January
JENU ALY
January
- |—Sece New
Degember

h i
4,047,
- |4,57

“l8;ar7 -nrs

.|.n~;n:-mv
I'- D,

B840
4,095 '\',‘I'.I
4,122,400
IEJ!L\.“N'
lan'm‘.h
80,344

167,
0,250,421
York Con ll-il
130,701 t
Island &
164,674
1,254,080 L

140,004
ﬂ‘ﬂ"u 1‘5?1 t"‘."s-m !1
1 1,106,060

2.551
138.0a0] “188/084
164,534

lh.‘i 0 |

A70L4aY
JTan
Ba

0,02
i g Hll
n'r'-hrl Ve

108 001
HR0,010
100,547
540,007
21,470

780, .J‘.]l] 420,500

aha
1—:

0
0110851, »lu’
}

03,017
"11 lnrrhh
144,44

45,224
24.72p,0456
21,8000 508
40,600,494

871,801]

7,001,423
8,00

AT
s11d70

66,045
2.‘?‘.1!1.:}.&1
h?“ 8 I!

TAO E12
18,377, 1837
i i

ﬁ.aﬂﬁuﬂll

Varinus Fiscal Years,

Perlod.

Atlanta & Charlotte Alr Lino._. |
|

Bellefonta Centenl.o .. .o
Delaware & Hudson. .
Manlatique

Mezxlcan B

Mexiean S

New York Cer i

Like Shore & Mich ‘:nuthc

Lake FErlo & \Wester X

Chleago [ndiana ﬁn Sa';ut?u.m-

Michlgan Centreal

Cleve Cln Ohle & St Touls-. -

Peorla & Fastern...o._..

Cinelonat] Northern - .

Pittaburgh & Lake Erle

Rutiand

Now ?rsr‘( Chleard & St Loulal.
Northern Central
d Penn—Enxt nf Pitts & Frle,

o West of Plitsbureh & Erle.
Phila Baltimore & Washington .
pltts Cinclt Chie & St Loul
1o Grande Junction. .

Toxas & Paciie ..o .2
West Jersey & Senshore..__

Sept
Jan
Jun
Feh
Feh
Fah
e
Dite
e
Nee
Tiead
Dée
Tea
Dée
Dee
Deo
Jan
Jan
Jan
Jan
Jan
Jan
Dot
Meh
Jan

to
(0]
to
to

taleIaTacy

Ity

~|Jan
Jan
Jan
Jan

A b ek bt i ek 5 e e P e
ealx

a1

10 563,912

curromt

Procionyg
Yeur.

\'rm

2

MHOB 430
0400

7307
1,178,200
L77,608
N, a6n,0080{4
44,083,470
5,068 045
3,004,482
28,647 1002
20,447 80412
| Illt).:li.
1,005,110
14,004 400
$058 057
F100 060
87\1 430

1,652,800
1,206,840
2000 107

80084
2,670,607

7
3,960,316
283,310

280,010

AGGREGATES OF GROSS EARNINGS—Waeakly and Monthly.

Woeakly Summaries.

cur'nt l’mrq[ Prec’s Year

Ine. or Dee,

weel Deo
wirels JJan
week Jon
wenls Jan
week Jan

{44
{44
f4an
143
A7
weels Feh s 13
weelk Feb

week Feh
week Febh

weelk Meh (33

roads) ...
roads) - .
ruada, .

(ks L ) P
Tonnsy-c .=
ronds)....
rondsy.co
roads). ...
ronde) - -
roadsy - .o

-

-

7,652,038

]
—1,408, 700
—1 08822
1,244,738

—AN1.208
=—1.140 685
—1,042.440
—1, 140,085 i1
—1.0L1.64801

—G08 tl"’i
—1.001;41111

=t

-
BITDSEIE

Monthiy Summurios.

Month Anrll 1907
Manth May. 1807
AMonthoJuns 1007
Month July 1907
Month Aug 1007
Month Sept 1007
Manth Oect 1007
Manth Noy¥ 1007 Fondal -
¢ 1007 (123 ronds) .

Aonth Deg
Month Jan 1008 { 58 ronde)

rondsy
ronds) .
ronda
roads) .
roags).
ronds) .
rmul-l

e T i iy
e T

REEE-aSER

L
1
1
1
1
1
1
(1
l

cur'nd Ymr

184,1 .111.451
05 04

LA 'l..- 057
47, 080,700
107,288 033
1p2.8548,022

180.088,564
174,422 451
51,083.470

3,305

13,007,727

Frev's Year

A4 ﬂlﬂ MA10]—
54,080,869

Ine. or Dec.

SRR TIiéaa K-

5
Fa3, 285 7008
130’052 060
+-21,800 5648

Zxad Yahe 2 e
ShAraeiOMR

1.471 300
— 4,078,303

i
=1

n Mexioan curren
o Covors llnes

Y OArs.
sarnings of Col, &

directly operated.
South,, Ft.
af Nanver Bnld & Gulf RR,.

Pacos Valley Svstnm and
o Figures here are on tho old

b Includes earnings of Gull & Ohleazo Dlvl:lon.
# Ineludes the Chicago & Bastern [llinols 1n both years.
orth & Denver Cliy and all affiiiated lines, exceptior Trinlty & Grazot Valley BRR.
Snanta Fa Proseott & Phoenlx Ry,
basis of accountlnz—not the new or Inter State Commerce Commission method.

basls prescribed by the Inter-State Commerce Commlission,

|t|zed for FRASER

¢ Includes tha Houston & Texas Gentral and 188 subsldlary |lnes In both

f Ingludes Byansville & Indlana RE.
k Ineludss |n both years sarnlaey
IThese fieures do not Inelude reesipts from sale of coal,

o These figires are on the new

A Includea
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Latest Gross Earnmgs by Weeks.—In the fable “h{.h
follows we suni up separately the earnings for the first week
of Mareh. The table covers 83 roads and shows 12.48%
decrease in the aggregate, over the same week Iast year.

|
1008, [ Inercase. Iir:ru’m

IHirse week of Mareh, 1007,

5
uffalo Rochester & i'!tthbuu'h 'l t'l 913

—={rosy Eurnings—
Currin! Pricious
Year., Ypdr.
Roads, . F 1
Greenwich & mhmnn\lur b—
0rt 1 toDecdl - 26,428 20,300
July 1 to Dee 31. =2 48.048 16,200
Jau 1 to Dee 31.- 043,647 E0,a01
z Totern & Gf Norob. .= ..lml HU6 A0l ==
July 1 o Jan 31. 4,367,802

Nt Egarningy——
i ur.r i Prevlaus
Yedr. f

0.274
10,844
d.4301
41,174

AB0.042

wdlan Northern
lan Pacl ni‘ -

ago Ind & I,nnlwﬂl' —
ahleagd Terminal Transfer
Culrado & Southiern. - - -~
Denver & Rio Grande. .- -
olt & Mackinae. . .
Gennd Trunk of Canada.
Cirand Truni Western:
Lretrolt Gr Hav & Milw.
Canadn Atlanile-
Intérnationnl & Great N
Interoccanlo of Mexleo- .. .-
Towa Central.
Louisville & \rwlnll[v
Moxican Internationnl. s
\Ilnucupnu-; S LOIH. «eas - -
Minn St Paul & 55 M- -

101,314
08,703

I| 7 ,11|n
1241 .000|
275 600/
104 ik !l
2008
282058
A um'

138,000
50,400 .
20063 Jan 1 to Dee 1.
e Central.b.
July 1 o Jan 3
Aanistiqueb
7,780 Jum 1 to
104720 Mineral Han
MionStP &SSM.b
July 1 to Jan a3l
NevCalif-Oregon_b
July

17,000
4,850
184,000

o "1“' July 1'to Jan 312

N YiSuag & West a-

Little Falls & I)-'h“l'l.lllc IJ—
b § 8

r 110 Ilm loeas

1 to Jan 81..---
N Y Chle & St Louls.

15,0108
b} 56

July 1t b e A

7.580.418
20,281
213640
bdan _ 7650,056

Jun

16,044
b A8

e55,542
CA48,109
TO0,200
7,006,526
13,004
167,400

210
01,108

72,627

Aisaourl Paelfie & Tron \[tn
Cuntral Branch.
Mahlle & Ohio-
Nutlonal RR of Mexlco. .
Hidalgo & Nortl 3
Hin Grande Soutk
St Louls Southwes
S uthern Rallway.
T xad & Pacliio.
'llll’l‘l}rl n & Western.
sh

0!
1 mu nl\'
300,780
20,730
511,401
108,000/
109,537

:’-?Ii!ltlrl

M20
Ing & Lnke [ uu,-\.‘dl

(53 roudy)

: - irin,7a2
ey decrease (12.4895)

T_h,..'!.'l."ﬂ
. .Jl,l]ni.llll

For the fourth week of February our final statement covers
45 roads and shows 5.77 % decrease in the aggregate over

the sume week last year.

HI(}?. Increase.

Foturth week of Februdrits Decréasa,

5
G84,060
23,784

5
ey inusly. reported (34 ro 187,377
Alabama Great Southe 58
C :-!ilml of Georgln * ¥
Altanooga Souther At 3,30 1,775
neo Great Western. - - E 3 s, 17,635
o Tirminil Transfer. &.544
Cinelanatl New Orl & Texos Pao =t
G lra..'ih'l Islond
\T oblle & Ohlo.. .
wvAda- cu-nrumm Chreg rnn

l 4 Qe
'1'-\I|.-d.u ﬁl,. Lntﬂﬁ & Western. ...

Taoral (45 roada).
Net decrease (5.77 %)

28,452
il 0057

3856, -l-‘E!T 108,043
"I,-..»Il

35,316 SR Tl
Tegnal o ;,-m

ml 810
9, 7?11 i.'.lﬂ

tn_:m:i.‘;:‘.'s

708 05q
HNA.062

For the month of February the returns of 55 roads show
g fn]lnw%‘

1 UnB

\Innm 9t Fobruary.

1907,

e .____s
42 ,N:\-L-Il\‘l l-i?.:'-'s

Dr'cr’ 1T F'l'r( (i ?r!’

5 t)
RadtLl R E 5N LY {LI% 1]

!
It will be seen that Hu'rn ig 2 loss on the roads reporting
in the simount of $4,443,835, or 9.3997,,

Net Earnings Monthly to Latest Dates.—T'he table fol-
lowing shows the 2ross and net earnings of STEAM railroads
reported this woak, A full detailed statement, including all
roads from which monthly returns ean be obtained, is given
once & month in these columns, and the latest statement of
this kind will be found in the issue of Febh. 29 1908, The
next will appear in the issue of March 25,

—{lross Earnings—

Clurrent Provioug
Year. Year,
8 3

Cirnss pnrnines (56 ronds)

——N¢t Earnings——
Current Previoys
Yeoar, Year.
Nowids. 5 5
Alx Tenn & North'n
July 1 to Dee M
Atlanta Blem & Atl.a..Jan
July 1 to Jan a1
Hoston & Albany.b—
Oct L to Dec 3l
July 1 to Dec 31 12,003
Jan 1 to Deo Al _12.854,003
x Boston & Malne_b.--.Jan 2,784,216
duly 1 to Jan 31..... "~l ?'m o061
Bridgeton & Saco Biv.b.Jan 2,860
Jily o dan 1o 24,006
Bullalo Gas Co. . _J.m
Chattansngs South'n_m - Jan
July 1 th Jan 31
Chleago & Alton.a
July 1 o Jan 31
Chlé Ind & Lonlay-a---.Jan
July 1t Jan @l
& Chle St Paul
July 11
Copper Rapza.b. oo coodan
July 1t Jan 31-.
Duluth 55 Sh & Atl_b.
July 1 o Jan 31
Erle.a. ceesarsemme=UA0' 8 581,328
July 1ty Jan 21--. o831 ,187 061
Grand Trunk of Canada—
Grand Teynk Ry...--Jau 2.128.120
July 1 tosJan 31 .. —.20.441.752
Grand Trunk West'n..Jan 417 540
Dot Gr Hav & Milw .. .Jan. 141,128
Cannde  Atlaotic Jan:. 123122
x Great Northern.b.-..fan 3,073,780
July 1 to Jan a1 37,678,656

«w=Deo A 110
23,481
126,278
1,086,013

4,328
22,303
130,004
00,372

2106
11,841
46,011

318777

2,182
12,483
24,363

240,410
- 3,040,844 3,147,388
285,301
11,7056 418

defl26,101 der10s,028
782,237 1,007 3860
1,677,044 2,384 004
$07,144
8,410,878
def 354
12,001
23,044
dafl 422
401

303 447
$2.02,120
43,480
A48,4156

-
28,773 0,810
40,0806
1,808
el 618
938,412
52,871,240
7422
15110,0256

1 4 nri

N3 A6
1,001 423
7,007,740
430,507
3,038 804
1,134,180 ATH,200
Ty 528 27 H)
00,467 ',
-mn.nm 1 12.
220,500 41,
rl.lmz.aa"
4,126,002
31,161,206

38,2005
7,500,000
336,422
3,228,040
166,872
8,101,133
b 80D
BO2,134
A 100,207
1 030,255

16,178
180,400
l~ﬂ'l.:!’l-l

ch21,805
921,763
&.020, 041

e
A

2
i
1

88
414,402
200,003
5,678,087

2.0160,053 181,620
10064360 5,903,038
450,101 11,104
147,001 22,872
125,000 def17,510

674,783
506,083

17,059
21,412
def1 8,402

040,089
14,028,618

July 1 th Jan 31.-
Ralelgh & Sauthp't.a
July 1 to Deg 31
Ihu]\u tie Lake. b—
Oot 1 to !iw 31
Julg 1w Do 31
Janil to Den
Rioh: Fred & Pot
July 1 to Jan
z Texas & Paciic
July 1 to Jan
Tidewater & Western. boJan
July 1 1o Jan 31..
16l Peorln & West b
July T o Jan 81 ..
February
July 1 to Feb 20
Toledo St Louls & W .u..J:\n
July 1 to-Jan 31.. -
Tombigbee Vall Co. Dec
July 1oty Dee Dl ... 31,021 v
Vietur Fuel Co b .- .Jan . 233,708 SIS 44
July 1o Jan 81..---. 1,040,230
Whabash.b.- cevaansdan 2,015,603 A
July 1o Jan d . 58,751 16‘2-15,1'.!-;!
Wisconsln Central.m. - - .| 540 007
July 10to Jan 3 4,834,904

316,718
2,281

12,082

B.Ha7
63,017

4,088

15

d2;
146,008
1,128,134
1,261,840 267,070
v, 530,760 3 M.:.m;
6,742 : 10

o0 045

def, 2 856
1]

S0, 560

2700065 800 887

LJan
10 _.?ll'_b
#4350, .Wi

288,370
2,488 001

3,683

S32,007

pal, o0
2471115

AET  pdal, 705
1581
#.472
16
ST 00U
W1

114,465
1,301,337

a Netearnings here given are after deducting toxes.

b Net earnings here glven are hefore deducting taxes,

¢ Flgures revised for previousd yene so a8 (o decond with the new olasalfl-
vatlon of earnings and expenses nuw requiced by the Togor-State Commerce
Comuniission.

p For January additional Income wns $118.453; against 33,008 In 1907,
and for perlod from July 1 to Jan. &1 was 365,800 1o 1008, aealost 321,782
In 1807.

& Alter allowling for miscellancous Income, which
the month of Janaury, total net earnings were $260
ngalnst 3336400, Iast year, and for perios frum July 1
82,363,222 this year, ngalnst $2,785 453,

= These figures nre on the basls of deeounting requlred by the Inter-State
Commerce Cmomission,

Interest Charges and Surplus.—The following roads, in
addition to their gross and net earnings given in the foregoing,
1ls0 report charges for interest, &e., with the surplus above
or deficit below these charges.

—Int,, Renfals, &e,— —Ral. of Nel E'hgn.—
ClUrrent Previous Current Previous
Year. Yedr. Yetar. Year.
Roads, 3 H <] 5
Hoston & Albany—
Oct 1 o Dec 31..
July 1ta Dee 31.-
Jan: 1 to-Dec al
Hyldireton & Saoo River. Jan
July 1 to Jan 31
mmr Hange-.
July 1 ko Jan 3.
Duluth So Sh & Atlantle Jan
July 1 to Jan 31
Greenwleh & Jafingonyiile—
Oct 1 to Dee o .
July 1 to Decal...
Janp 1 to Dec 81
L Ittl: K nlm & I |l|,uilll-—
Ot ot Deer 81z 8.2
July I 10 Dee ...
Jan 1 to Dec a1
Mineral Hange
July 1 to Jan 31,
Nevadn:Calll-Oreeson .,
July 119 Jan 31
lln:nuuv Lake—
Qct 1t Dec 31
Julv 1ty Dec LIRSt
Jan 1 to Dec 31
Tol Peorla & Weste o
July 1 to Jan 31..
Felbru
July 1 to Feb 20...<
Vietor Fudl Co
Jul} 1 10 Jat 31

1deble Item 16r
11 I Jan, 1008,
Lo Jan. 3§ were

720,068
1,600,840
3,844,072

h9s
4,163
12,837
B7., 804
73,006
688,020

047 001 cder7 40 260xdefnnh, 7549

L ROO DT 2rdef640 4T Brdefb 28 023
3,079 A53 A 1A30, 007z 450,184
Sda dof 147 def 140
3,803 T8 G016
11,037 del7, 003 3.241
B3,663 -a-l,?U’ oo, B0
80,249 rdefd .r"n rieldN, 800
034, 4762der137 24 £30,227

4,801
0,002
20,436

4,700
fi 400
28,601

74,8005
x8,031
15,380

xd 512
6, 328
ol 9606

45
5,658
10,694

11 .81

2,500

8,100

#0756 13,0038
12,806 rdef5, 544
A0, 417 x6,7408
102 4,040
22,571 08,947

4,081
0,118
12514
Tdef10,8148
230,425
24,486

o 205

- s JJan

zdefll 817
2ilef11 614
Tdell8 846
0,160
2defl7,040 10,8889
rdefln, 826 def4,078
Z1.121 f,210
Td2 804 0,513
208758 2307102

rdef.6.071
adel, 403
Tdef.2,062

a:151

193,120
15,080
129,502

138,510

F 3 ;\Imr allowling for other Income peegived.

STREET RAILWAYS AND TRACTION OOMPANIES.

I Latest Gross Earnings. Jan. 1 m latest date,

Name of
Road. (_.‘urrml

Year.

Week or | Currint | Preptols

| Prevlous
Aonth. 1 3 Yoar,

Yrar.

pAmeriean Iiys Co. . [Februnry
cAur Elgin & Chiec RylJanusry -
Binghamton Ity January
Birm Ry Lt & PowerlJanuary ..
Brockton & Ply St Hy | Decem ber
Cipe Breton Elee Co. | December
Central Penn Trae. __ |Janisry - o
Charl Can By Gas&Ell January ..

.ll’l] A7

5
403,683
'I

52,725
61,509

hitized for FRASER
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Jan. 1 o tatest date,

Name of - —

Road. ar | Clurrent | Preelous
] Tl Year., | Year.

Cureent Prenlous

Chlcago & Milw Elec. | November.
AChicago & Oak rElJanlary .
Clave Palneav & EastiJanuary _ .
Cleva Soutihvw & Col. . [Janvinry . R

Oolumbus Electrle Cof Decem ber S$2.250|
Dallas Blectrie Co December 06,630
I Detrolt United Ry 127 465
Duluth Strect Ity - i
East 5t Louls & Sub, | Felbiruns 157,728 ‘ i .1
21 Paso Electric. ... | Decembe: 50,791 a7a 806,604
Ft Wayne & Wabash |
Valley Tractlon...|December | 116,180 |
Galv-Hous Elee Co. .| December A7.600 81,375
Havana Electric Ry Wk Mch 8 40,1800 34,52
Honoluly Rapld Tran |
& Land Co December 31,503
19,073

a0z
41,88

J01.650

1,002,644
GOGA8T
280,908

GE.750

19,740

0.016
Houghton Oo St Ry _| December
Illinols Tractlon Co. .| Decembior
Jacksonvllle Elee Co. | Decembier
Ians City Ry & Light|Tnouary .
Lake Shore Electric. . | December
Lex & Inter Rys Co__|November-| 43,034
Met W.cst Slde Elev. .| Fabruary. <| 203,50
Milw Elec Ry & Lt Co|December | 334,302
Milw Lt Ht & Trao Co| Decermnbey 50,408
Mountreal Street Ry - [Wihk Meh 7| 6
Nashville Ry & Light|Januaryd. .| 123,835
NJ & H B Ry &PyCo| Decomber 33230
North Ohlo Trao & Lt|January .|, 126,123
North Texas Trac Co. | December
Norf & Portsm Tr Co|November.
No Westchester Lt Co| December
Northwestern Elev. (| Fobinary -
Oklahoma Clty Ry..|lJanuary -
Peekskill Light & RR| December
Ponsacola Electrie Co| December
Portland Ry Lt &P Co|December
Puget Sound Elec Ly |December
Rlo de Janelro Tram
Light & Power. .. - ,!aulmrgﬁ <
Rocklord & Interurb|December
8t Joscph (Mo) Ry Lt
Heat & Power Co. . n6,711
S0 Paulo Tr Lt & P.|January .. 1 174,468
Savannal Eléctrie ColDecember B66 d8,655
Schuylkill By Co.-_.|December
Seattle Eleetrle Co. . .| December
South Sldoe Elevated - | February
Son Wisconsin Ry ColJanuary
Syracuse Rap Tr Ry . [ January
Tampa Electrie Co - .|December i
Toledo Rys & Light_|fanuacy R
Taronto Rallwiy Wk Mch 7 208
Twin Clty Rap Tran. [4th wi Feb
United RE of Sap Fr. | December |
Unlted Rys of St L. . [fanuary - . &| 826,337
Whatcom Co Ry & Li|December 3,19 28,008

56,379
60710 008,604
22,045 23 846
20,328 482,057
26,1 126,125
78,760
145,050
123800
(B

Wl 1,060,053
202,000 2497 810
11,470 a6
143,055

146,408

3,403,850

113,467 1,304,674

41,389 610,032

Fehrunry

07,125
Al,161
a21,180
5,601
106,045

B20,5a7
270,400

@ Flures for the month In both yvears Include operations of the Seranton
R%. sequlred Jan, 1 1008, ¢ These fgures are for tonsolldated company,
d These nre results for main lne.  f No earnings for Detrolt Jackson &
Olleago By, for Jan, 18907 Included in these fNgurves. h Decrease due to
strike and boycott,

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns ean be obtained, is given
onee & monbh in these columns, and the latest statement of
this kind will be found in the issue of Mch. 7 1908. The
next will appear in the issue of April 4 1908.

0y Earalngs— —— ot Harnings——

SHrrent Previous Currint Prevlous

Year. Year. Year. Yur.
Teoiils 5 L3 5 -1

Dulnth St Ry €a. b, -_-.Jdan G4, 730 00,484 21,004 EL L
Eust St L & Suburtmn__Feb 187,722 LA 7TR.645 Ta0
Jur 180 Fol'20. . c.n 30,768 3115 LtH, HHG 134, 800
StJos Ry Lu TIL & Pow . Ifebh 0,818 62,711 #0740 20,104
Jan' Vite Tebi 29l oo.- 146,071 151,410 02,002 "o, 101

advel earnings here glven are after deducting tixes.
b Net carnings here glven are before deducting thxes,

Interest Oharges and Surplus.
=ty Rentals, &e— —Bal, of Nt E'ngs.—
Current Frevious Chpranl Premions
Year, Yaur. Yodr. Yéur.
Hinids. 3 B & 5
Duluth Street Ry Co-..-Jan 18,416 L7:574 2088

£ Alter allowing fue other Income recelved.,

&.306

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railronds, street railways and miseellaneous compnnies which
have been published during the preceding month will he
given on the last Saturday of each month. This index will
nol include reports in the issue of the “Chronicle’” in which
it is published. The latest index will be found in the issue
of Feh. 29, 'The next will appear in that of March 28.

Interborough Rapid Transit Co., New York.
(Report [or ¥ears Ended Dec, 31 1907.)

Years ended Dec. 31— 1007 1006,
Passengers earrled ... ... 472,350,506 420,302,380
Gross eaimings. . 2B DLBAT2 220,016,147
Oupernting expense 10,816,328
Opergting per cen 1387
Net earnings.. ..
Otheri Ineams

Ihereass.
2087177
00
8,704,487 1.523,0 1
LR 43, 42.04
Lo B13, 006,044 S12.182 880
1,068,020

... 514,265,200 $12,706,250

1.0
S1.073.0 4
673,500 393,
Giross Income-.o.ooazs §1 460,010
Deduet—

fnt. on bonds and 3-year gold wotes,
nad réntaly.

TAXes 2oy

7% on Marhr

$4,772,000

1,307,077

$3.061 n0z 810,677
1,341,075 106,002
048,000 252,000

0,261,007 1,200,470
3,704 728 3,045,102 209,531
(0953, 150,000(8 313,062,500 B7.600

Total
Net Income.
Dividends on stoc

b

604,723

DAIAncs, SUrDIUS: o il 482,602 l::i:..lm
— V. &0, p. 803, 108.

hitized for FRASER

Chicago Junction Railways & Union Stock Yards Co,
(feport jor Fiscal Year ending Dec. 31 1907.)

President. Nathaniel Thayer, under date of Feb. 11 1908,
says: :

General Results—The business of the conipi
stoak ‘wWero excellint durdng the Nrst threcqg 5. 0f , but In the
liter monthy 16 felt the depresslon and deéerehse of bu wiileh swept
over the country as the result of the panle condltions which existed In
etolbi Al Novem bar,

e comblined m:l.‘l_‘urnlmr% of the Chilengo Stock Yards and of the Chlcago
Junetlon Rallway Co. for the ealendar yvear show an Inerease eomm pared
with 19006 00 $186,704,

Sale uf UUuter Belt—Description and Disposition of $2,500,000 Hohds
Raceived W Payment,—Slnce the laat annual mecting, that part of the
riellroad of the Obleago Junction Rallway Cp. known e COuter Belt,''
which 18 thie rallroad orlginally belonging to the old g0 Hamomond &

fi e BB, Co., has been sold wnder contraet dated June 2901907, between

Heago Junetlon Rallway Co. and the Indians Harbor Belt R, Co.,
the Lake Shore & Michlgan Southern By, Co. and the Miehlgan Central RE.
o The constderation recelved couststed of $2,500,000 bonds  Issued by

dinna Harbor Belt RR. Co. Th bonids bear Interest at the rate

per angun for the Nist 1 v UG per annom for the seeond five
rears and 47 per annum theveatter, and the prinelpal |s payable July 1
W67, The bonds are guarantesd ns to prinelpal and interest by the Like
Shore & Michigan Southern Ry. Co. and the Mighlgsn Centinl RE. Co..
Jolntly and severally.

The so-called “*Cuter Belt' was subject to o mortgags ex
Chlpago Hammopnd & Western BR. Co. to Beourd an onts
2,500 000 6% bons, and connected wWith 1t wWere contr

panies which involved constant expenditiures for increased
3 facilitles, This morteage and Indebtedness and the perform -
[ tracts were assumed by the purchasers. A8 the propecty
would reguive the Immediate expenditure of largé sums for necessar
betterments and improvements, and Inerdnsed factlitles, the sale ypon the
terms stated was econsldered hlghly advantageous to the Chicago Junetion
Ry. Co. ‘The result had been practieally to velleve the rallway company
from Habllity for the payrent of the $2,500,000 of éxisting bonds and the
fixcd charge of $150,000 per annum, as well as from the necessity of providing
large sums for Improvements and for additional trackage undop existing
contracts.

Nearly all the stook

fpre pledged with the

cand the recelpts of lve

uted by theold
ding lssue of
with other

T the Chleago Junetion By, Co. baving been heroto-
indard Trust Co. of New York ag tristes under your
COMpPANY's mortga; fated April 10 1000, as part of the s ity for its
Issue of *'4 270 d0-year mortgage and collateral trust refunding gold bonds,"*
due April L 1040, the trustee Inslsted that the bonds recelved on tha sale
of the "Outer Belt'* should be plodged with 16, and this was done by the
turms of a supplemental Instrument of pledge dated Nov. L 1007, whieh
i"m“cs that these honds shall be lield by the teustee as additional suourity
or sald refunding gold bonds as iy as 17 orfglanlly pledeed,

Real Estale I'mprovement Bonds—New Jsstie’ of 33,000,000, Repltacing
52,000,000 Fssur Authorized in 1p07,—In order to lmprove and develop now
properties In which woie company had recently become beneficlally Intor-
ested, as well as to discharg Ing Hens thereon, thie stochliolders at the
lnst pnnual meeting anthorized the lssue of 32,000,000 (it mortgape 6%
20-year real estate Improvement bonis, to be seented by o mortgage to bo
excouted by your company and Messes, Spoor and Winston, as trustoes,
mortenglug certaln lands standing In thely pame a8 trustees. A mortgage
Whas thereupon executed to The Standard Trust Co. of New York as trustee,
dated May 1 1907, and $6585,000 of new bonds were from time Lo tinie 1ssged
angd certiiied by the trust company. (The balance sheet of Dec. 31 1507
shows that of these $5380,000 bonds, $387.000 are In the 1-runeu|ri- ani
S1O8,000 are outstanding.) It has, however, been decmed ndvisable to
Ingrease the authorlzed fssur. of the propeded botgds from §2,000,000 to

00,000, 80 a8 to provide a larger fund for contemplated bulldings and

C pUrpose T thls end there will be submitted to you at thismeetin
for your approval a proposition to cancel the existing mortgage and deee
of teust covering the authorlzed lssue of $2,000,000 bonds, and to substit te
In s plece o new deed of trust to be dated as of Mareh 1 1908, whieh shall
authorize a similar ssue of ‘real estate I provement bonds' to the amonnt
af $3,000.000 i denominatlons of $1,000 each, pavable Mareh 1 1028, with
Interest payable semi-aunually In Marelh and September at the rate of § %,
per annum.  The present oubstanding bonds of tho orlelnal lssue will be
exchanged for the new bonds now proposed, and additlonal bonds will he
lgsued 1o your company to represent part of the Investment. The net
earnings, after. payment of lntercst and all Axed chavges, and any ot
recelpts from those propertits are acoumulating 1o the hands of the' trystee
nnd will be expendod enly upon Improvenients to thi propectles and in

rment of the real estate Improvement Bonds;

Valdure of Businesgs,—The following 1& 8 comparative statement of v
stock and enr reeelpts for the past tivo years:

itloes. Hogs, Sheap, IToyses,

LI 21084 72010001 421818 102,005

(R S g X | 413 1] 75,0 ¢ 26,670

1908 - -840, WAD 855 4 4,74 8 127,250
Wopertles Cantrin

Gross rarnings— 1007 loos, - 1005, 1004,
Stool-Yards O - ][-'er..m_i.'\ BT2 B0ATLA00 30,600,000 (82 661 080
Rallway Company-.- - . 1 :2.202.605

- S56,008.472 85,471,800 55,580,000 34,044,635

i Tt s— L :

X 183,076,680 54,431 884 BAAG97 000 131,558,115
~awel | 1,797,808

Cars.
287,081
203,245

202701

$3.070.680 $3,431 884 53,407,300 52,005 pas

... 182,226,687 52,000,082 SEUALLT00 81,300 800
1" ‘55ai8a7

230,087 320850082 $2.041,700 51,048,713
Income Aceoufit.
1007. 1404,
Balangs Trom JII'(:\,‘lﬂll!i year.$1.314,020 81,101 400
Div. from. [}, 8. Y. & T. Co: -
and Chle. June, By, Co. . 51,861,803 1,833,033
s 10Ty R R i)
“Total . 83,175,018 82,
< Fathrent s=— R
oneral expenses, e &55 50l
1!\!-} st caisiieees | BOOLOO0 100,000
Commaon dividend (395) ... 620,000 rvl"l!,lilrlll
Preforced dividend (8 %) 290,000 M0
Migeollauvons - =i

Bl o e

Net Earntngs—
Stoel Yards Co, -,
Rollway Company-. ..

Both. .- .

L0 5.

1004
S503.0670

$081,080

1.8060.,705 |1,820,830
e, W R L L
T4 T4 $2.531,282

240,407 562,603
Ba0, 000
S200000
S00,0010
— 4,000

Total —..... —ecax 3l 00 $4,621 407 81,007,075 81,047,003
Surplus to balanes sheet. . . .81 645,328 S1.314,020 §1,101 400 s,‘:!m,nm
BALANCE SHEET DECEMBEER 41,
1907. 160163

Liabllitls—

5

3 .l__’{a:)‘ngg 28,212,874 [3tack, common. ..

271,805 | 5tock, preferead, -
Bonda A=l
Blls & necti. pay_
Dividends nnpakd
Accrund Interest
vidends deciared N
Ine- Al exp, aeet. 1,545,327

1007, 10404,

5
(1, 500,000
8,500,000

Abeelt—
Investment acct.
Cash ¥
Acets. recelvablo. .
Triet Acvounts,

“maortginde  anl

collntornl™ o

e [m-

: 237,600
Ent'" bas,

123,040 1,814,025
262,750

9,146
00,403, 119
433,

(The) American Tobacco Uompany.,

(fteport for Fiscal Year onding Dee, 31 1907.)
Treasurer J. M. W, Hicks, under date March 11 1908 says:
There has been po chanee i the capltil stook during the year.

AR requlired by bhe trust Indenture thors was ill'.'l'atl.'ﬂt.(‘l'IW'llh Marton Trust
Company, trudtee, In Jan 1007 the sum of $500,000 to be expended (n the

Total 20,443,119 '.'_H.uﬁll.ll:!ﬁ
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(o eancsdlablon of 6% gold bonds of the campany upon (e e
d st lndenture Hoids of the 11-- nlue of 84
0. purchused and 1, the cost ol same belne 3400 ,8
‘i:[.“uu\ heiween poar value and cost of the |a-|. Ll iy pehe fedd ||<l‘-
Duen w !lll,- ol us pn expense,

By order of the bosrd of directors o ol Lo of tho par value of
STANE.000 have Deen purcliased ok n« ol 25,004 nd pald i
ol the surplus and eéanceled, snd the pae valu Wy ded
from thie amonunt carrfed among the agsets of thi s g 1L,
patents trodemaris

Il ement below not Inelude  the company'd sl of the un
divided net carnlugs of companies in which (v holds staei which they Have
deemud 16 advisable pol to declare f5 divideods,

Resulls for Caléndar Year.

1007 1n0h6 4110
3 o
Net earnhigs over all.charges .mll BX
for management, &o-. . - TL0300 20 400,873 25,018,285
1 o

Premim 675 bonds purchased and
needed (3453 .‘ml}hl IDJ?i—‘ 3
,||.;1\.'4'...._._ L T 41,807 B8,180

27,320,213 20,348,103

Deduet-—
Interest on F‘;"u bonds: - - -

Intereat on 6% bonds nlm-hnml nmi 3,278,140 3,812,601 3.332 413
eanceled - R 5,627 . e
Interest on 4% “honds: - Soes 24z 2447 2442084 2,030,664

Intereat on 4% bonds [mru hi

cinceled T 201 827 yoi,803 2354007
Div'ds on pref, stoc I, 6% _ 4,731,840 4 7-)1 T .| 7"1 e
L4 1ivid'a an com, BLnlk i S 24,240 1 024,240 ] 40
Extrn dividend oneom, stock.~ (1516 n'ln_.".r.uu'- L,)#. 15311_.-\110;1"}4 n

I L 20,20 ,|.>u 19,603,002 18,000, s,n
Halance, surplus for year. ee. 7030067 6,704,231 6,156,071
Total rmrp[llﬂ brought forward.__ ... 30,553,888 25, ml"l 061 ] 518 880

Tatal:-- - _ 37,583,045 22,440,102 A5.07
Coat of 4% gold bt 8 of (hi1E com-

puny purchiased and eanceled - - . za.u:n,..:rr 1,880,304 :1! sm'; 1

Total surplus Dec 3. .. 32,684,708 40,553,888 25, 185,001

L 37,406,000 g 52,437,000 = 515,200,000

# This Is amount afte :Ivelucﬂtur 0,872 for ndjustments on account of
over-provisian 1nst year on 6% honids purchased and canceled (n 1007 prior
to lnterest date April'l 1907

BALANCE SHEET DEC. 31

1907, 11MK3, 1007, 1006,
Aspofs— 3 § Liabiiltles— 5 5
Hoal estate, ma- Proferred  stack 78.6 75_"“, 100

Ir mIon. stoek. AT 2A2 AT
ks, fats gold bonds_ 54,750,200 55,208,350
1-will, 0% ol bonds &
e o 116,324,630 123,331, lrlll}l rr:u-;luin.: AT
Bovad, kold bonds of
n:nmlmt turod | Consol .Co.not (
stock operal'y yol exch 563,650,100 81,052,100
miapplles, &o. 20,857,837 31,187,851 I.l'i'l'( firred dive
Stoaks In hmll'il payable Jan.2 1 1 180,357
eomponles 20,745,082 21,405 85| Aeerised Interest ¥ 8k 1,845,060
Stocks In other L A0
companies . 74,142,582 § allowanees. | 898,72 6,152
Cash.. - 2 b 6 T AGYErting Tdal
Bl & accounts Accounts & bille
rocelviblo <o 24, 008,651  pay'ble, Iml
nms. du
in \\]Hrt\ﬁluﬂn
| i3 helid.. =
| Slirplus
— |

"'atal 274,407 lhi T‘i 0 28,504 ['Tolal - : .ﬁ?l.!l}?.'lal el
— Vi 66, p. 1530:

American Cigar Co.
(Report for IFiscal Year ending Deo, 31 1907.)
Treasurer George G. Finch, March 3 1908, says
THore has been nochnngs o the eapital stock duringe the Fear, the totnl
amountaoow outatanding belng §10,000,000 preferred stock and $10.000,000

common stoek.  MThere Has beeh no @ Ihmt‘i' e thed "% ool notes (Iimlnrth('
yeur; the total amount now outstanding Pelng 310 400,000,

Results of Operatioits for Calendar Yeor.
1007 1000,

Not enmlbes over all charges and expenses for
mandwement, &oo.. - $1 887,008 S2 . 532 470

AMOunts not necesaary to bo retalned In provisions
of previous yenrs I’ur ndyertising, &e., Tunds, .. 1. & 250,000

e -eoul BT, IHIH $2,0682.370
Trdicct— -

Diyvldends on preferved stock (6 75) e 000,000 a0, {ilm
Not applicable to surplus. . - e AL ARTODE a‘.’.nn.,..’!ni
Total aurplua Dec. 31 1007, $l\ iﬁl 3 Including $5 477,677 on hand

Deg. 81 1000,

Nate,~"The balanee for the vear 1007 applieable to surplus a8 abave

wins 81,287.,008;: previous sarp Dicgs 31 1006 wis §5,477 677, making n

total of $6,704,770.—~V. BO, p. 604,

American Snuif Co.
(Report for Fiscal Year ending Dec. 31 1907.)
oL ks ¥

Treasurer B, D, Christian, March 3, writes:

This statoment does not Im-lud(\ this compitny's share of the undivided
Hit earnings of companies 1n which It lolds stoole whish they hnve degmed
advisable not todeglare as dividends

e Inerense In the lbem “real est mavhinery, trade marks, &c.."" 15
due L part to the comp etion durine year 1007 of twn large faotorles
and the transfer to thin conipany, of asgets formerly awned by two com-
piiles of whieh this company owned the lsaied 5tock, The transfor of
asuots and the windinge up of these com paoles inslie o mrruqmndl.mz peddtg
tlon In the dtem A doeiritics of other com pasies,

The net earnings of the sompany are shown after reducing boale value
of good-will and deducting all chinrges and expenses of manngement,

107, 1004, TH0 5, 1004,
Not enrnlnes. - S2,800 0868 %2 981 507 SLOSAE000 82,458 410
DIv. on pref. (695) §7:20.000 $720 000 STAL000  g7EL000
DIv. on mm_,.m"..) 1,210,187 (101,100,170 (111 1,100,170 (10) 1,100,170

Surplus \’"’U ‘1“1] SOG1 607 S813.380 SO88,240

BALANCE SHREET DEC. 31.
1007, l‘lﬂll- 1

Anseip~— § Llabilitfesr—
Real estate . ... 20,950,640 13 ».Hl S84 Pratorpedd stoek .- . 12,000,000 12,000,000
Buppiles, &e- ... BOTRITS 3,530,086\ Common atoek .. .11,000,700 11 nnl,.dm
Securities of othar ||lnv on pref,, Jan. 130, Uf]i) l n
Fompanien . ..o 2,901.224 0,505,040 Div on com., J 043
CRAN e ndeheny WO770U 705,150 | Rew'd for dy {un 100
Arcounts and biils | Aveounts o 4 \]a. mq

rocelviblo o 839.2 LATHM0T [Surplusd — 20 ; L

1907, 1006,
3 3

- f =
TOMML 5 5seers ol 40 40,450.270]  Tatal 0,407,600 20,450,276
—V. BU, n. 606,

itized for FRASER
D://fraser.stlouisfed.org/

Havana Tobacco Co.
(feport for Figcal Year ending Dec. 31 1907.)
The report of the Troasurer states:

There has been no change durdog the your In the capltal stoek and bonds.
The carnlngs of l,l]t' [ nny o detly om dividends on ity holdings
of Henry Clay L i Co., Lid.. Havina Clgar & Tobatoo
¢ Ltd,, Hay i Ca., 1L, .In' Cabunns v Carbajal andd
PR \llu.u_- ¥, Cln,
Notwithstanding the faot that the factorls of :. ild llt.nulhu t\uhw com-
panles were closed , through Iabor trouble s 1
the compiany or the e arnings for 1007 which has not
tividends nnd which has not been reeelved into the tr y of this ¢
piny amounts to) $388.344; from this stould be dedueted the deliciy 1n
Y40 lins of company  Itsell, as shown beliw, $141.251; In order
tlons for the year 1907 there should alsn be deducted
#] by this com 1]\' b 1907 i operations during
o %, amounting to $335,4u1 mving oonet shortage on the yeur's
Lranse i'InlhnI' 138,304,
RESULTS OF QPERATIONS 0OF CALENDAR YEAR.
1907, 1008,
The net carnlng of company, Inel, divs, pald to It dur.
1 Ly mnd aft deduc llm: lll.‘\lu'u & e xqr n4s o
f ATE i 11. o AT 4 2 $233.740  $123.9004
Intereat om B 7o old Bomds. o oo Coiilil Ll 000 #475,000

Leaving thls company to secure from other rourees ln
order to T xed chan -5141,251  $246.000
FINANCIAL STATEMEN 2. 31,
1907 100G 1807 . 16406,
Assely— [} g thll 5
Stock In other cos. 39,056 Q- < 3 ] ', S OO 30,000,000
do, In forelgn corp’ 11 ferred s 0, 5,000,000
1 ace'ts roe. . T 1155 zold Immb { 5 7,500,000
¥ 8toek, pra. 00 [Acer'il Int, on s,
payable Jungs 31,260 31,250
1| Ace
paynble ... ... 2,010,635 2,210,081
Dy ii{'1t.
| - —
Total . 44,541,888 44,7 i Tots III. 541,885 44,748 231
—V. B D G056,

Sloss-Sheffield Steel & Iron Company.
(Report jor Fiscal Year ending Nov. 30, 1907)
Below are eomparative fignres:

EARNINGS, EXPENSES AND CHARGES.
107 1006, 1005, 1004,

Profitson ple.a. were 51,400,302 SATh 403 §1,117,148 2303003
Profits on coal aftes

ducting furl-d.plul.tll m 6l 362 R 83,184
Profits oo coke 188,127 %1 || A4 105,004 15 o
Prop.éarn. N, Ala. T 00, aestiis logs 13,005 loss 27 Uz‘?

Ore uml dolomite s..nlv& o B, 740 Jss 2 400 2,242 ue
Rents, royalties, stores

and miscellyneous, e 157,420 162, 156,603 154,170
Interesy and exchange G080 20,050 T Y

) 41 P g Ut e R 1,770,673 51 314,500 447 771,307
It gengral 6 >
acet., tax's & llcen 107,387 103,057

Net ol oo . 6 $1.210.843 37
Bond Interest. . E ! Jnn 210,000 A 210,000
7% diviids on prefe rred 401,000 160,000 Ak, 460,000

69 divids on cominon . 500,000 S00.000 =- L

Surplus for year . 31.8 1 A301,070 514,037
Hllt'plll-‘i Nov. 40 2 Sa.0niATe 323303200

¢ Altor deductinig for depreclatlon on tron ore and 25 cents per ton on

Iron for extraordloary repnlrs and reoc
BALANCE SREET NOV. 30
1907, 1906 | 1007 1906

Resaurees— S | Llabiifiles— 5 3
Property sccount. 4 ri Preforeed stock. .- GT00,0000 6,700,000
Stocks nod |.,-.|u|-1 .' a 3 Comniomn. glog 10000,000 - 10,000,000
Bupp. raw and - | Slome: Trom & Bteel

Ished material 37 1 24 00140 C Lo v m U000 2,000,000
Btoek In company's o 1 ron & Hteel

BUOTON s ik ivannn 118,710 a 0. 454 % bhonds 2 I)El'() 000 2,000, 0040
Trens. securitle 244,218 144,218 | Owrre actounts . uu 807 450,080
Chishi, bl 4nd ne= | Pay-rolls . e T.360 80,591

counts recelv'ble 1,300,086 1 A7R B2 1 Proft and loss. ___ 3, I.l] G40 2,751,627
Ingurpnce &raxes. 0,256 6,228}
Extraoed. pepalr &

renowal aceolnt 2‘1h 823 "'.3.‘-'.’-!1

= —| e e . -

Tatal Total 24,006 24,010,007

—V. 85, p. 15622,

Pittsburgh Coal Co,
(Report for Fiscat Year ending Dec. 31 1907.)

President M. H. Taylor, FPittsburgh; Pa:, March 3, writes
in substance:

Production,—The tatal tonpage output hn dlgd for the year 1007, In-
cluding purehases snd coal used in mak i, was 10,3063 404 tonk of
un-nl-mine poal, or & deerease of 237,700 tens from the preceding yvear, or
i3B! OF this tonnuge thens were L30 tond coled, with pn Increass
I coke pm{!ur.tinu over 1806 of 27 857 lun-— or B4 "

trnings.—As n result of botier 11-1.1 s Lor conl and u.ul[(- Lhe toss ontl-

Im rlnu:‘l _§434.860, nr L1 219 Net parninpgs were 52,008,303, an

und egunl to o dividend of 10,03 75 on the

yreferrad Wlm‘lt nmstmn“ a.". Illr relatively lareer Inerease ln oot earnings
& due princlpally to a saving of Intevest resulting from the retirement of
2,081,000 01 Nrst mort © bonds and to 4 gubstantial reduction ln plant

ana ultllllllhlll dopreclation ehisrpes Ineldent to re-valuation of plants and
cquipments at Deg. 31 1000, a5 st forth In feport Tor Lhat year, and to sale

Lake Michlgan doek properties,

Working Caplicl,—The net working capltal Dee, 31 1007, altor lavege pay-
ments of Tundoed debt, 15 54,208,100, belpge s#n Inorease of 22,002,043 over
vite preciding vear,

Regeree for Depletion’ of Coal Lands—Eaend Sinking Find.—Royalties -
servied by charge agalnst operating expenses; b G eenty for cach ton of
run-pf-miie eoal talien from properties owned, punt  for the year to
ST25.037,  The portlon of this amount pald Wito bond atnkinge Tund, to-
gether with proceeds reeelvied from the *nlt of this company’s Interests in
thie MIbwae lie - VW oate Frel Co. 3 e and of the Q. Relss Ooal Co.
ol Sheboygan, Wis. -~\\'I|I:'i1 WS ml'l'lmi'lh L Lhe lnat Il]’lll!u‘ﬂ medtinger—
effected the retivement dueing the yenr of S1.,000 first mortgngee Bonds,
at o oust of $2,221,052, The total retirement of such bonds to date 1s
54,820,000, or 1 a'uf the total lssue,

4 it yet romaln (\f conl rights 193 .4 nores, oixd, based on the myalty

ayments of the past, only about 1 Aered, or' 28.71%5, of the ¢oal
owned wii be required for the total extinetion of the first mortguire bonds.

RBalance Due on Preferred and Commen Stocks Poarchased fo Doe, $1-1008.—
Excepting loans unpald, smounting to $45,083, for whieh L pledgnd ) 4253
shares of proferrod stock, all of the stook bought and owed for, referrod to
in the last anpual report, hes been pald for, sugh cost duling the year
having been $731,204,

Preferred amnd Common Skicks Pupchased During 1007.—In order ta ac-

3 the shares of stock loaned, settlements have been made during the
yvear, resultineg In purchases of 1.760 shares i red Ktook. 103 shiares
common stook. v
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Total Prefoced and Common Stocks Frurchased Deg 31 1007, and Cost (inelud-
ing the sinall balance unpaldwhichids abave referrad to, as of Dee. 31 1907) .
Tattl Cost, Per Share,

S2.0564,018 STa 07
627,300 18 78
Totoal) —av s oun P F N e L T 4190 53,4856 370
all of which cest Is constituted a charge agalnst the warking caplial, sinee
there have been no other means out of woleh payment could be made,

Stocks Released Durlang (W7 ~—Tue 7,040 shares of preferced andd
shares of common stack placed In the hdnds o o Union 'IYust
Pittsburgh by the syndieate m ars, and held by |t a8 toustee o8 séeuy
for the payment by Eals com p [ 5704000 of bonds of the Northwestern
Coal Ry. Co., without any pEract 688 to purpode or terms, have beon
adjudged by the courts to be retirned to this company aud this has been
done.

Stock Qutstanding.— Mhe pgutstanding stoclk as of Dee. 31 1907 18 therefore

Proferred. flammarn; Total.

Total authorized and Issued. - . SSNZL000,000° 532,000,000 364,000,000
Less I treasury - .- .. == 40 800 $1,004 600
Less purchased for tne treasury 3 $4,830,000  §7.218,000

Preferred stoclke .-
Common: gtock . . . gi5s {3

Balanee outstanding Dee. 31 19072 27,071,800 28,104,000

Rtesoree for Depreclatlion of Planty end Kgatpaents.—1The paliey of trans-
ferring from earnings to renewil fund o sum cqual to 6 2% por annun o the
value of all the plants and eq nts nas been cantinuea during the year,
5t Ui bulng s0 reserved. Thls yesecvation lias’ boen sutfielont, within
54, « Lo cover all expenditures made lor new p andl equiprients and
fUr Pengw of exlsting plants and equipments, peEnditures or ordinery
mn!rl_u nance and vepalrs being charged direet to operatious,

Coke Upamns. =W completed a0 coke ovens, making the total
num ber owned 1,110 e operatlion of all these ovens was suspended about
Do, 1, bup 1t 18 expected that In the near futute busin :unditions will
&0 have Hoproved a8 to male It possible to then operate thess ovens to thels
full eapselty on & profitable bists,

Firs nsurance.~ALl Qyve rl

176,400

f formerly earrled by the Mutual Company
are. ooy provided for by an Insurance Fund system under which aie set
aglde monthly premium This fund 15 saleguarded by carrying outside
Insursnce on the larger 3. Theaverage total value of all property sub-
Jeet to loss wiyg 510,047 Twenty-four nees ocourced durlnge t
entalling totnl loss of $2 72, the percentnge of 1oss to value helng 0 L

Mitrine fistrance~—The ecompany durlng the yeny oartlod all of s
muring 5 o conl shipped on the Great Lakes, the net halance of pre-
mivms } wved, nfter proviglon  for losses, belng upwards of  $20.000,
Insurabic val of cormpany's conl shipped from Lake Erle ports durlng the
yoeur LT, §10,636,387; losses on the same, $3,08:0,

RESULTS FOR YEAR ENDING DEC, 31, INCL, SUBSIDIARY CO'S,
*Production—>I~'ong (2,000 hy.)— 1007, 16006,
Pittsbrrgl distelot conle. .. <o 18,005,382 14,400,041
Hocking district conl Jd8 112 1i371.620
Pittaburgh distriet coke. . 460,033 230,400
Proiits, alter all expenses. .- .. ... $3,731,083 53, .
Depletl of coal lands. . ... .. % S720.047 003,075
Depre datlon of plant and equipment. 4 830,271

51,8

$0.207,128
$743,020
| E L
Nat profits..... e $3,460,000

Dividends on preferied stock e A i "

Int rest on bonds : 1,187,2

ot .. o8003 §2,102,768
34,080,210 34,100,377
09,001 2,272,030

$4,080,210

Undivided
Su plus brgueht forward. - __
Leia extraocdinary adjustments. . __

Tatpl surplus Dec. 31 36,088,803 #4,160,0
#Production Includes sundry purchases from other producers and conl
uwsed In manufacture of coke,

CONSOLIDATED BALANGE SHEET DEC. H1.
CPUstnirgh Qowl Co. ant Subsidiary Compandes.)

1007, 190 | 1707,
| Ldabiitler— 5
H0,697.785 1 Proferred stock 32,0040 non
| 10T RECER S2,000 Ok

2S00 AL TRE 200 S ¥ 3.4 T
$.805,400 B, 700400 | Insurance funds, 203,500 ;
Htocks & Do |Coal  sales Con-

othar compin- | tingent fund

les (eost) oo . S.04T 833 7570455 L UNdlv. enrming.
Cosh with tros ‘e 80,5 008, 104 | st mtge. bopds.
Pensfon Dind in- | Cothbonds & Int,

vestments . 80,243 U1,502 1 Subgkiiary Dy,
Tl s ted =g 343 RRiv. Conl pf. 8tk
Deferni] expen. L Jl pur. obllgation Sk 4,001
Merchandise 4,198 (Mtgis, piyabie. 71,700
Aprcounts & billa L jear tenst notes 814,408

reenlvable -.o  B.0M0044  GALE080  Ponston Mind . oo 44,078
PORN sz besaiuss 23440 1,687,570 | Bills payable. .. 6,051,

[Acets, payable.
I

108,740,917 109,985,442 | Total

)18
Aggiis—

Propertios .. sTR051.647

Trenaury Stogk —
Pref. atock: <.
Cor. stoek. . .

Tatal

¥ Propertics owned Dec. 81 1907, eonsisting of conl lanils, mine plants and equip-
ments, coke placts, raliways, milway cacs, docks on Great Lakes, &e,, &, were
Conl lands and real estate, less allowance foc depletion of coal lands, $62,074.914
plants and fesd all e for depreciation; $15,872,4310 advance
royulties, 3685302,

¥ Certaln construetlon sid purelase of Innds and equipments authorlzed but oot
eompleted will require 440,020, on pecount of which the resinvestment fund of
$70,4870 18 avaliable.—Y. 808, p. 004, 424,

American Radiator Co., Ohicago.
(Report jor Fiscal Year ending Jan. 31 1908.)
President Clarence M. Woolley, March 4 1908, writes in
part:

Generad Results —LUnusunl ||ro.'|pv.r1ti'
months—the sales and prolits were The last three months,
however, did not [u:v{'J pace with the ¢ The results for the
entire year wore griatiiving, the net profits belng the largest In our history,

The (-.mnp'm{s- passed through the pante of 1907 without Stress or straln,
and emerged therefrom with cash on band approximately equal to Its l1a-
blllthes, he Inventories of raw materials and manufactured produsts were
achusted at the end of the year an the basls of actual market valties, by the
utilization of fands reserved Tor that purpose,

The eampany has steadlly enlarged 183 produelng eapaclty, and, following
congeryvative price policles, the business has graduslly Incroased untll the
volulne anntally transacted exceeds 165 capltallzaton,

Foretan Subsidiaries.~The growth of the Europesn companles continties

b n peatifying rate.  Lach hay transacted o darger volume of business than
during the ding year, nccompanied by a corresponding Ineregse i
enrnings. rolits reallzed by these companles have been utillzed for
Inerense In productng eapaclty and working eapltal.  This hag rendered it
advisable nut to declare dividends, and thely profits, thevefore, have not
been tnoluded 1n the balance shoets of this oom pany,
. The plant In England 18 thoroughly organized and In soccessiul operation.
I'he plant in Geemany produced a lnrger volume of product than ever before
arick the outlook for continued growth |8 favorable.  The st plant gon
gtrueted In France was ontgrown by the inereased demands placed wpon it,
necessiinting the ballding of a new und larger plant, which will be In ope-
tlon Ity the noar futiree,

RESULTS FOR YRARS ENDING JAN. 31,

1D07T, 1908, 105,
8509,724 804,281 338,017 3700,030
$210,000) $210,000 S210,000 S210,000
B 00,000 (4 55) 200,000 (4 "5 106,013 (195048 080

throughout the st nine

19004
Net prolts . . -
7 9% div, an pref; stock.
Diy. on gom, stock. . ..

s Balince, SUrplus.. .. S3R0724  $464,281 $427.004  S445.000

hitized for FRASER

BALANCE SHEET OF JAN. 3.
1005. 1007 .

3 Llubbilles—
2 LI.‘:’UU sStoek, prelerred - . 3,000,000
3,000, DU,

LIS, 1007 .
A ssels—

» Plants, patents, &e, 5,531,285

Cash - 476,178

Notes recelvable-. 217

Acvts, recelvable. 1,708,618

supplies L&, 482

Totl oosaacas 12,393,741 12,400,717

3

3,000,000

L STock, eommon . - &,000,000
Aceounts sud bills

2,555,508 payable GI8.930

1,370,381 | Balanoo - . __. ST 7006

'Total 102,701 12,400,717
*Alter delucting In Dot years $100,000 for deprechitlon.—Y; S0, p. 604,

Railway Steel Spring Co.
(Report for Fiscal Year ending Dec. 31 1907.)
- TRlG, LG,
Net earnlngs. - 1 $1,0040.004
Int. on Latrobe bond
Dividends gn pref.

1.
SL 088D

Boalance - -, - $1,15 F 51,005,010 4
Dividend on common . - (4 Y6 530,000 {000 DEE (2)2¢

Surtiis s om e mre $ALL 028 del, 5125.015

Frout the surplua in 130 &

Latrobe plant purensse, a bodinee of $1do 060,
LANCE SHEET DECEMEER 31.

1907, 100G,
Aggery— $ LiabUliles—

Plants ... ... ... _50,200,0638 7,020 T

Merchandise < 2,330 33

Hoeks, bonds, &e. 185,409

Aceta, recelvable . 2,348,821

Other items 54,162

Condl - e 264,050

1907, 1006
5 §
3,500,000 13,500,000
HIL,000 13,500,000
4,362,000

89| Latrobe bonds. -«
o1 [Acets: paynble - 1
98,0900 Bllls payable. (...
12,087 [ Resarved  for divi-
| dends, axes, & { 3,417
jSurplus. oo ... 2.8

y238.015 BRI EET
50,000 200,000

Total.. . ..o 35,514,300 :i-‘-,%?.:slul WAL wseu sl 46,514,300 34,267,310
— V' B0, p. 004,

International Silver Co.
(Statement for Fiscal ¥ear ending Dec. 31.1907.)
The company reports as follows for the years ended Dee. 31:
EARNINGS, UHARGES, B0,
FhE kg,
$1 000,050 B 017
3 8

= Oird
2 80

Enrnlngs for year-.
loterest on bonds. . .
Dive, oo prel, stock
L 5756, 35841 SO0T 240 S3006,67 1
Balanee; surplus_ ___ . S1a4.820 57440356 FAUE THT SH08, 344
From these surpluses the pmounts following have been written off for
depreciation: In 1004, $167 458" Ly, BOG, S206,280; L L0, $206,310 (also
$40,000 from plant Investment); w007, none,

BALANCE SHEET DEC, il.
LT, woa, |
$

o7,

Lgod,

S 3

004,700 0,044,700
i

Apyely—
Plant, paténts,&e 15,444,601 15 3
Stock on . ... 3550,172 b, 15( | Preforr o LUOT,000 O,U07T.800
Other investm'ta. - 484000000 4,253,041 | 18t mige. bonds- - 8,679,000 3,630,000
uonda in | Debentare Lbonds. 2,000,000 2,000,000

1267100 | Holmngs & @ Luw.
[EVRVIVIT) lat M, bonds-. . 127,600
Bt e R 1. Pb 11 GO3, 400 fAce' s and  totes
Act'ts and  noles N

recelyablo . ... 2,208,015 2,020,741 | DI

53,710
by 137,600

#7015 1,087,110
US, 747 05,831
| v i 23,8106
sl il

Mot «oaee - 206,301,472 20,407,093

TotAl —- .. 26,301,472 90,407,093
—¥. 80, p. 605

Quaker Oats Company, Chicago.
(Report for Fiscal Year ending Dee. 31 1907.)

President H, P. Crowell, under date of Chicago, Feb. 14
1908, says;

Generid Resulls—The year 1007 woas nlled with difficulties from the
milling as woll gs the opaiating polnt of view, and yet our voluoie of busi-

. DOT only s Lo total sales, but also ns to dd vertlsed brunds, was larger
nui that of any previeus year, while the balunce shect snows that there

s bren enrned A profit of $1,306,100, Tuls 15 381,776 niore than was
seeured. In LUol, winen the earnings made, and the volume of busliess
dune, wers the largest In our history up to that time,  When our graln
depaitment was nseed to seleet from the lght-welht, low-grade orop,
gradn sufflclently enolee to malke quaker Oata quality cereals, the task
WoUlll Gibve been insurm ountable b It ok been for tho skl and vigilance
of our falthful force.  We are now half way trongh with the crop of 1907,
and to tols extent all problems have been salved.

Products.—Many people think we manufacture only Quaker Oats, Asa
matter of fact wa are the largest moaou li\cllll’t’l’l_li_ of feed for borses, COws,
calvis. eattle, hogs and poultey In the world, The same 18 frae in respeet
to pearl burley, also patmeals of all degerdptions, independently of our
Quaker Oats, We nre among the largestmnanulavturens of rye flours,
homlny, grits, cornmenls, comn (lours—rom BOEh White and yellow corn—
In the United States, and  therefore, in the world, - We make large quan-
sitles of fonr, whole wheat and geabinm (lours whd Telnus;: nlso b great variet
of speclalty foods, such as eracked and rolled wheat, Saxon wheat food,
Pettfolin, Apltezo, &e., and Doally and over all our Quaker family foad
reoup—Quaker Qats, Quaker puftled rlee, Quaker Wheat borrles, lsunur:r
toasted corn Nakes and Quaker white aud yellow coriment.  These cereal
products were entered:at the Jamestown B3positlon and we had the satis-
aetion of obtalnlug thy gold medal oo cach,

Plants.— Durlng the year the mill we bave heen bullding at Battle Creek,
Miety, was Diilshed . and s now I perfect funning order,  We have also
eonslderably Inveeased the eapacity of the Cedar Haplds plant, - Al of our
mills are equipped  with the most modern machineey and manned by a
capable farce. The cost of sll prdlnary l'(lﬁmhi‘ and depreciation of maghin-
ery has been taken gut of our prafit-and logs accdunt, and n additlon we
bave set aslde $151 411 for extraordinpry ropales and depreciation,

Dleldends, & —\We have declaned (Ii\'!u_unis on the pre ed stook st
the rate of 0% per annum,. payahle 1449 t}I'lM‘ll’i'lr o the num ber of
Alires lssued , amountiog to $a11,074, and on Lhe caminon stock at the rate
a; ;:Edleiru; 0, payable & % quarterty, Amounting to $457, 136, or a total
0 i . .

The fnan Nirry and the geniral slowing down of buslness has not
affected us perceptibly,  When people are foreed to cconomlze and count
thee dollard and pénnles, they naturally 2um o cereals, which are alwiays
refatively the oheapest and moat nutritlous of Toods. ~ Our forelm trade
has more than niet our expectations, and 18 oo an Gxtromoely healthy condl-
tlong our speclalites \n the Dntted States and Canada are mesting with an
evesinereasing populurity.  Consequintly we loole forward wigh ehepsful-
ness and Bope L a peaerous yvolupie of business ducing the comlng year.

Prafif and Loss Accounl far Calendar Year,

1907, LI, 1005,

1,060,100 $1,288 580 §1,110,572

208,000
445,032

Profits for year-.- ... . .i-n

Interest on bonds of Ani,
(pald off June 1T 106} . . ..

Dividend on prefevecd, 695

Pividend on common (8 "5

Construation

Depreciation

$40,000
1571 ,zli:l[
I L
20,488
Surplus for year Sa04,040 $578,540
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BALANCE SHEET DEC. 31.

1007 - I
5 3 Llablltles
10,729,128 10,561,051 | Preferred stock. .. 9,000,000
725,033 710,524 |Common stock. . . 4,500,000
470,000 Bonds lsaued .. 7463
H20, 028 | Die to subr. cos. . . 1,085,000
1,024 877 | Billa payables .. .. .. ...
000,833 | Avcounta payable. 323,732
957,037 | Reserves .. 378,817
708,163 | Surplus 1,046,715
K010

1007 1006
5 $

#,000,000

Agzrig—
Plants, &e.. ..
Stocks of sub cos. .
Trepsury stock. ..
Due from sub. cos.
arnin s ces ke
Manufsetured g'ds 1,23
Mat'ls & supplica.
Bills & aee’ts rec.

Cashh ...

{23,
A7,000
G10,0:8 80,047
2,744 1,220,000
SO0 H83
823,643
1,002,071
15,208,706

TotRl s 17,044,448

—V. 80, p.

E. L. du Pont de Nemours Pugder Co. (of N. J.), Wilmington,
el.

(Report for Fiscal Year ending Dec. 31 1907.)
The eompany makes the following report:

The authorized common stoele was Incrensed to $30,000,000 from $25 .-
00,000 In November 16060 and stockholders offered the clght to subscribe
at par for $952,320 new common, payable 4095 Noy, 1 and 209 Deeg, 156
1006, 20% March 15 and 209 June 15 1907,

In September 1007 the stockholders were offered the Might to subscribe
ab par for $2.500,000 new commaon, pavable 409 Nov, L 1907, 60% Nov. 1
1008, the entlre ssue belng underwrlcten hi- a syndieate.

Regulir guarterly dividends have been pald on' the preferred stoek since
Aug, 11003,  Dividends on comman stuck have been pald ag fallows: 15 %
Dec, 15 1904 and Marel 15 1905; 19 June 16, Sept, 15 and Dec. i o 1005;
1 'lil% Mareh 15 and June 15 1606: 13 %, quarterly slnce.

he funded debt consists of 12,067,000 debeniure gold 4 L, dated June
1 1806, due June 1 1036; Interest June and Dee, 1 at Guarsnty Treust Go.,
New York, trustee,  Authtrized , $10,000,000, of whigh 59,210,000 welo
used to vetlre part of preferced Stoek und $2,857.000 Lo tetire bonds of etin-
trolled compunles.  Redeemable at any tlme at 110,

Tha directors (and offlcers) are: T. O, du Pont, President; H. M, Darls-
dale, Alfred L, du Pont, V mt gt Je AL Hiskell, AL J. Moxham,
Charles L. Patterson, Vice- Prestdents: Alex i Pont, Secretary; Plerre
5. du Pont, ‘Treasurer; I*. L. Connable, Bugene E, du Pont, Fraonels L. du
Pant, H, F. du Pont, Irenee du Pout, J. H. P, Rellly.

INUCOME ACCOUNT, YEARS ENDED DEC, 31--E. I. du PONT de NEMOURS
POWDER 0. WITH SUBSIDIARY COMPANIES,
1004,
1007, 1903, 1905, 1004 (5 mos)
5 5 3
U1, 001,038 30,761,720 27,066,451 20,103,800 10,712,410
- 3020608 5842802 5003012 4438700 20277003

i

Gross recelpts
Net edrnings
Dieductions—
Extr'y ndjustments and
proflt and loss on sale of
Teal est., seeur's, &e.. o
Int. on outst'y bonds. -
Prof. stock dividends. ..
Common stock dividends.
Int. sdjust. & divs, on
subslidlary co. stocks. .

387,810
070,427
735,037
1,741,392

w7 08,000

Total nut deductions.. 3,473,260
Surplus enrcied foewaml . 450,242
Accumulated sur. 1o date. 10,385,850

3,110
D35
989,

1633,

240,145
3,305,138

1,967,600
0,020,013

54 4er, 109,030 wep, 200,405

70 307,245 104}, 500
1,136,801 214,408
521,580 112,051

42,258 104,958 123,885
2,169,800 1403,061
4,803,722 2,045,040 2
TAO61.047 5,068,225

* Indlentes credity to proft amd loss,
CONSOLIDATED NET EARNINGS OF ALL SURSIDIARY CORPORA '.f‘.h‘).’\-'b’l
1558 1548,
2,738,070 2308, 158
COMPARATIVE BALANCE SITEET, JAN. 1—E. I, du PONT de NEMOURS
POWDER OO, AND SUBSIDIARY COMPANIES,
1005, 1007, 1043, 1006,
3 5 5 §

1503, 1002, 1001 1600,
$4,4564,723 . $2.052. 718 $2458,854  $3.038.903

1904,
Agsety— 3
Casl, fee'ts roeelv., ma-

terialy & Noleled prod's 18,298,800
Investment securities. ... 4,828,024
Heal estinte. 805,001
Permpnont inyest. in man-

ulaeturing 46,876,110

Total nesota—. ... .. . 70,508,033

Llamitles—

Acc'ts & DILIS pryable. .. 4,921,760
MIges doferred Habilities. . 152,930
Funded debi-. oo 2.2 14,432,000
Prol, stk (5% cun.) sa'd 14,070,461

dd do  beld in rea've. 77706
Common srock esued 25771010

do do- hetd o res've. 201,014
tesorve find, wurks necl=

dent, &e- . A05,401
Praft and loea. . LM U86, 560

Total Habilithes. .. - 70,808,035

£ The consolldated balanee sheet. a8 @yen Above, asmes that all shares of the
aubsldiary companles are owned by [0 1L din Poot de Nemours: Powder Co, and the
proforred and common stock ahown as "leld 1 reserve onthe balanes sheot fop-
resents the estimated vatue of the few rempining shares not actually owned,

Note~—~The forcgnlng ststements diifer sllghtly from those previously
published o several particulars, ehiely the following:

() 'The net earnines beretoTore reported were declnyed arter taking out
exteanrdinary adjustments and adding an amount sutflclent ta pay divi
dendg on stoel reserved o take up outstanding shiaves of subsidiary eom
panles,  The einrnlogs g now reparted are befare taking up the extraor-
dlnnry Jul‘lustmvuh‘. &e,, and 0o nllowanoe 18 made for puying dividends on
the stacke held In rese

(0 Poymurly th Lemd eharges Included an amount sufflelent to pay
dividends on prefiery 1l epmmoi stogk reseryed (0 take up outstanding
-'-hniré';ui nuhni:l!m-y oompantes, whileh 15 not the case 1o this cepoct.— V. 85,
p. 023,

14,030,812 13.803,300 134,508,250
4,810,948 5,720,660 4,305,300
079,560 G60.900 030,478

41,551,506 Bk 8,452,529

15,464,046
5,807 462
851,088

44,503,731

66,010,897

1,700,870
100,708
14,274,000
14,866,142
126, 180
4,002,627
2118841

350,880

01,984,217

800,451 1,382,732
1080704 4,104
4,617,000 4,001,000
23,163,168 23,481,820 1
L1067, 104
23,008,047 22
21,064,804

6a.8

2 pLBoas
70000 g

3,650
60,055,024 57,235,032

7 380,077
T 6,0 ]

37 01,084,217

GENERAL INVESTMENT NEWS,

RATLROADS, INOLUDING STREET ROADS.

Albany & Hudson (Electric) RR.—Proposition to Fund
Can‘pons‘-—-liy eireular dated New York IFeb. 10 the hond-
holders are requested to surrender their conpons due March 1
and Sept. 1 in 1908 and 1909 in exchange for negotiable cor-
tifieates gonvertible into first mortgage bonds in amounts of
$1,000 on the basis of 87 149, or for each $875 of coupons
there will be exchanged a $1,000 bond. The eirgular says:

The company hay outatanding 51,750,000 Orst mortgage 8%, gold bonds
oue ar o total authorieed Bsue of $2,000,0005 $100,000 bunds 1% held in the
Lrensury, having bees lasued for Dettermants and Improvements miade to
the propectys $50,000 representing moneys borrowed  and aliat the eame
sum carnings oxpended, The company may, with the eonsent of the
Publle Soevice Commiselon, Wsoe the cemalning 150,000,

The cequiruments of the company make 1t nécessayy ahd destroble to
expend furthor nmounts iy drder to inerense 108 enynly twer. 'Phe direcs
tors, thereford, recommend the acceplince of the atwve plan, A lan
number of bondholders have con ted t this plan and upen ey Arerplanee
by notless than two-thivds of the vital amount outstanding, the plan will he
deolared operatlve and pravision will bo imade to depasit 2100 000 0 tha
L sianry bonds with the ‘Trust Company of Amerlea far exehinge.

b://fraser.stlouisfed.org/

Earnings jor Filseal Yeurs ending June 30,

5-08. 100405, 100304, 1802.03.
£280.501 $211.7 L100, 487 $177,151
106,516 @2 R0,000
Saa 7,017 304 600
506,711  ¥00,100
$60,106  $60,0900

17,431 1

6,206

Raliway camlngs.

Lighting éarnings.
Total gross enrnlngs. .

Not eaimlngs-

Boud Interest

I'nxes _ e 4l JOR

Int, on eureent lHabliitles 154
Total -.. 108507

502,803
Net lncome

= 3,620 55,006
Balarnce Sheet Die. 31
Axsits ($3,007 ,322)— 5 |

Cost o7 read & 1

Construction (36
gquipment (£11,2 :

First mige. bonds In Hands
(I Trensurer, i

Flrss muge: bonds unlssued

Cush -

Avvounts seeelval e,

i $123,103
GRATNEL 046

$/9.601
S4.400
1007,
Labipiiles (83,007 322)—
-3 040,212 | Prefeimed ntiok
o Commnn, stoel .-
16,304 K1
Ar

&
1000, 000

THO, 000

‘. 000,000

Ac - 42 800
100,000 | Forelgs i ads (uatilo bal.) 1,927
I.';!I_I""lll(iiui and ¢lovtrie deposit fe
Nl e nea 1
&L 3| 1B pavabile | -
Supplies en Laod e b I Interest aecrued, not yeu
Propatd Insurance, &c. . .. 40571 . due i = 20,8750
Suspenge Acconts. cea 20,582 | Surplus acoount (June juj. . 41,700

The interests which control the company are proposing 1o

build a 22-mile extension from Nassau to the State line, under
the title of Troy Albany & Pittsfield Strect Ry., as part of
o through route between Albany and Pittsfield, Mass —
V. 82, p. 803.
. Bituminous Ooal Roads.—Convention of Mine Workers.—
I'he National Convention of the United Mine Workers of
America met in Indianapolis on Mareh 12 to adopt a poliey
in view of the failure of the operators and miners of the cen-
tral competitive field, congisting of Illinois, Tndizna, Ohio
and Western Pennsylvania, to agree upon a joint wage con-
fercnce to fix a seale in place of the present one, which
expives April 1, It has been customary to base the wage
seales of the bituminous fields generaily on the scale fixed
for the central competitive field. President John Mitehell ix
quoted as saying:

We have stated our willlogness 1o kéep the mines In eperation after
April 1 foron limited tme, brovided n wage settleoment s under nesaua-
o sm April' 1, but the eperatorn, with same exceptions, notaily the In
lnopn dperators, have refusnd our reiquests for o Jolot wiere puffepenees
and hi pernisted In postpopnements and delays,  The mincrs’ convention
13 convened Lo adopt our prltey.—V. 82, p. 140,

Boston & Maine RR.—Temporary Reduction Desired —
President Tuttle has asked the conductors, trainmen and
firemen to consent to a 1'(-m|]'nm1 ry 5%, wage reduction, to con-
tinue only until July 1. This would save the company 850,-
000 monthly on its pay-roll during the period named.—V. 86,
p. 479, 330,

Oarolina Olinchfield & Ohio RR.—New Nume.—See South
& Western RR. below.

Central California Traction Oo.— Assessment on Stock —An
nssessment of $5 a ghare was recently callod for payment
Ydelinguent'’ Feb. 21.

The recelver of the Callfornin Safe Deposit & Trust OO, was suthorized
by the Cenrt to pay the sssesanent an 3,000 2hares held s eollsternd far
notes.—V. 84, p, 867,

Oentral of Georgia Ry.—Purchused in Interest of Ilinoix
Central RE.—In June last year the entire 85,000,000 capital
stock of this company was purchased by Oakleigh Thorne
and Marsden J. 5’crry from the Richmond Terminal re-
organization committee. From an announcement made this
woek by the Georgin Railroad Commission it appears that
the purchase was really made by E. H. Harriman, and that
iti is proposed to turn over the property to the Ilinois Central
RR. These facts were made known to the Commission by
Mr. Hwrriman three months ago, but owing to the contest,
settled last week, respecting the control of the {llinois Central,
Mr, Harriman requested that the aforesaid fact, for the time
being, be wiihl:relf‘l from the publie, The Hlineis Central and
thi Central of Georgia conneot ot Birmingham, Ala., and the
aequisition of the latter gives the former an outlet to the
Atlantic at Savannah, Ga.—V. 86, p. 419.

Central Railroad of New Jersey.— Decision Upholding Nwow
Jeraey Tax on Stored Coul.—The Court of Errors and Appeals
on Mareh 12, in n test enge made in the interest of 0 number
of coal companies, sustained the tax imposed by the assessors
for local \)llt‘]!fiﬁt'ﬁ on ahout 100,000 tons of coal gtored by
the Lehigh & Wilkes-Barre Coal Co. at Junetion, ebout 20
miles from the Pennsylvania State line.

The pompany clolmed that the coal stared whd o transie and thabt the
atorare was meody an ineldent of Jhiter-State: tr partation from  the
ninen 1o tdewnter and thus the ednl wag ot taxable locnily, “Phe opinion
by dudtge DI T ids that the fact Is clear that the prapone of the Btorire plags
wus mare {or the tml ol the output foy the convenlonee of the donld
vompany In e e Al distribiution of s product than w0 facllitate
transpLrtation o o ier State

The loeal tax ta addition to thak pald on the j'e
wonuld be a saxifna driowfinck o the furthier malnie
depots in New Jorsey, which are lmpartant to ghe I companiod in eons
teotline the altaation ut tdewinter and alst in times of steike ot the mines.
V., 8%, P, 785,

Oharleston & Summervyille Electric Ry., South Carolina,—
Reorganization Plan Endorsed.—The committee consisting of
James M. Seignious, Chairman; Wilson G. Harvey, James
Allan Jr., R. B, Gilchrigt ind A. C. Kaufman, appointed at a
meéeting of buginess men held in Charleston, 8. C., on Feb, 12,
has unanimously approved the plan for the completion of
this romd. Their report shows:

Total entimated cost of the maln line from Gt
SR00,000, forprovide thls Amount suliseripy AT Nulig seevred. Trom

Al and other Interests fop an e of about S6H000 bonds,  ExiEing

Trag, 16 in thought, cun mes be tiken up with nreforred sthek at par

tal pmount beretifore cxponil payen Ly 800,020, Str whilel $204 (100
I banda of the fompany are pledged d= colifteral sediedty.  To 18 estd
mated the pasd will eaen from S150,.000 (b SE7:0.000 punnally.—V. B0,
D. 24570V B8, p. 1045,

Chicago & Alton RR.—[nier-Stote Commerce Commitiee
Refuses A pplication.—The Inter-State Commeree Commission

478
a0

dexton o Summorvilie,
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tast month refused the application of John B. Manning, the
owner of some stock in the Louisiana & Missouri River RR..
to direct the Chicago & Alton to n\n;h.-r a statement of the
earnings and expenses of the Missouri company,

The complalnant pequests that the Alton Company keep a separate set of
accoumnts.  The opinipn by Commissloner Koapp holds that the powers
conferred on the Commlission are not Intended to be exerelsed for the pur-
pose of ascertalning whether an Indlvidusl hag been wronged by such
teaneactions as those (o question in the case, and that thie Investigatlon de-
slred I1s not requirsd by considerations of public Interest or the proper dis-
charge of publle duties, and should therefore be refused.—V, 86, p. 514, 107,

Chicago City By.—Bonds Offered —E. H. Rollins & Sons

of Boston, Chivego, Denver and San Francisco are offering
at 9514 and interest $500,000 first mortgage 5%, gold bonds.
Taotal amount of bonds issued, $13,000,000, of which $1 .-
000,000 in the freasury.  Compare V. 86, p. 545, 475.
s Chicago Great Western Ry.— Debenture Stockholders' Com-
mittee.—AL 8 neeling of some of the largest debenture stock-
holders, which took place in London on Feb. 26, it was de-
gided that & sepnrate commitfee should be sppointed fo
protect the interests of the debenture stock.  The following
committee has been selected and has consented to act pro-
vided it is requested to do so by owners of a large proportion
of the stoek held in England:

Chicago & Milwaukee BElectric RR.—FReceivers’ Certifieates
to Be Issued —The receivers on March 5 applied to Judge
Girosseup for permission to issue not excgeeding $1,000,000 of
receivers' certifioates on the Wisconsin division fo complete
the road info Milwaukee. In order to facilitate the move,
Judge Grosseup has issued an order permitting the deposit
of honds on the Wisconsin division; now held as eollateral,
under the bontdholders' agreement covering that division
(see below), und holders of & majority of the bonds have au-
thorized the commitiee to consent to the issue of the recpiv-
ar's eertificates,

Protective Committees,—The following committee has been
formed to represant the holders of the Wisconsin division
bonds.

Johi B3, Clacke poad C, 82, Shedd of Qlitene y and 2. AL Tash, A, Sk
ville anid ———— Uassels 6l Toronty, Cannda.  The Chleagy Title & Trust
Co, and Natioual Treust Oa. of Toronto wllbael a5 depasitaties,

A committee headed by F. J. Lisman, now being formed,
will represent & majority of the $4,000,000 Ilinois division
Hs of 1922, —V, 8 36, 284.

Hobert FF1 ; Stanley Boulter, Walter Cunliffe, Clialrman
of the London fetee and & director Lo the Baok Fageland
Lo B, Selilesinane, of A lNeysee & Co. ol Heney A, Vernet, 6f the banking
trin of Bobert Menson & U0,—V. 86, p.aol, 339,

Chicago St. Paul Minneapolis & Omaha Ry.—Bonds
Offered —Moffut & White oifer at 127 and interest the un-
sold portion of $1,000,000 of consolidated 6% mortgage
bonds, making the total amount of consols outstanding
219.705,000, of which 33,205,000 are 314s and the rest 0s.

The New York Stock Hxvheage hos bedn réquest:d to list $3.205,000
nddiglonal bonds of the ssue, bringlig the amount [tated up to the total
outstandinge ny nbhove.~V. 35, p, 1313

Colorado & Southern Ry.—[Results for Calendar Year.—
In connection with the announcement of the regular semi-
annual dividends of 29, on the 58,500,000 each of first and
second preferred stock, the following is given out:

Restiits for Year Ending Dec. 31 1807,
\peame pf the Cold. & Southern Ry, Co, applicable to nterest$2, 740,028
Intersst on (s tnortenge hands 764,003
Intercsbon “refund. & exien, mortgnge
abli L Ineore

[nterest on equips
Interest on ocher

hun;’ls (‘nn—r-.‘_u-
= 425,100
41,745

1 uhh.i.';l._lmn
Y 1,038 1,262 052

o hillzations.
Surplus Metidac year x . . :
Y~ Comy Goenguley I the net lncome of C o, Springs &

Cripple € MAtrior By (after payment of dividend 6% on
pref.)  Fto Worth & Danver Cley By, Co.and Wichit: Valley

Ry. Co. for ¢alendar £ e i,
~ -~ 82 005,028
(475) §340,000
{4%5) 340,000 650,000

Totnl
Dividends on . $8 500,000 (st prefemed stook
Dividend o $8 800,000 20 preforoad steel

Hurplus  over divitenus 51,085,028

—V. 80, p. 420, 234.

Ooncord & Montreal RR.—Company to Sell Stock at A -
tion . —The company sdvertises for sale at publie auction, in
Boston, by R. L. Day & Co., atuctioneers, at No. 4 Liberty
Square, on March 18 at 11:30 o’cloek, 1,600 shares of capital
stoek of 8100 each, being additional shares authorized by
votes of the stockholders.—V. 85: p. 921.

Qumberland Corporation.—New Note Issue—This com-
pany, which in 1908 pledged its stock ownership of fhe
South & Western Railroad, the Clinehfield Corporation,
ote., to secure an issue of 315,000,000 G-year 59, notes
(V. B3, p. 155), has recently issued 33,000,000 one-year
697 notes securad by pledge of the bonds of the three con-
stituent railroads of the South & Westorn RR. Co. The
new notes will mature in February 1909, but are subject
to call on the first of any month on ten (l!l_\’ii' notice.  Hee
South & Western RR. bolow.—V. 83, p. 155.

Dayton & Xenia Transit Oo.—Receivership.—Judge
Thompsaon in the United States Court at Cineinnati on March
12, upon the applisation of the Waorcester (Mass,) Trust Co.,
a4 receiver under the $300,000 second mortgage, appointed
the President of the road, €. J. Ferneding, a5 receiver for the
gompany. The interdst due in 1908 and 1907 on the second
mortgage 55, it i3 atated , is in default.—V. 78, p. 820,

Delaware & Hudson Co.—[Further Suils to Enjoin Divi-
dend —Judge Ray in the United States Cirouit Court at
Norwich, N. Y., on application of two non-resident deben-
ture holders, issied an order returnable to-day temporarily

hitized for FRASER

restraining the payment of the dividend declared payable
on Monday next.

These partles are represented by the counsel who sume weels sinoe ad-
dressed o letter to the Publle Servies Commission (V. 80, p. 285) and yes-
tovday reouestéld the Pabile Servies Commilssion to intervene In tho sult,
Hymans & Zoon of Amisterdam, »lolland, named as one of the complain-
ants, publlely disiwn pannection with the sult.
¥ An order to show cause why an injunction should not be
wranted obtained by other débenture holders from Judge
Holt in the United States Cireuit Court in this city was
returnable yesterday. Judge Holt refused to grant a re-
straining order, See also V. 86, p. 546, J37.

Injunction Denied by State Courl.—Justice O'Gorman in
the Supreme Court in this eity on Thursday denied the appli-
cation of three holders of securities to prevent the payment
of the dividend,

The Court gays there i3 no neg Ity for an Injunction s that 0f the
plalnthrs’ elalm 15 well founded thele lnterest ean be protected by (il
sudgment after o trial on the merits, sin e the cympniny 18 silveat.  Com
pure V.86, p. h48, 337,

Exeter Hampton &JAmesbury Street By.—Sold.—Af the
receivers' sale in Hampton, N, H., on March 10 the property
was bid in for $250,000 by Charles H. Penny of Hartlord,
(k'mzu}.i representing  the bondholders’ committee, —V. 86,
p. 420,

Fitchburg RR.,—New Bonds.—The shareholders will vote
March 1S (1) upon rescinding the action taken at the annual
meeting in 1907 authorizing $2.900,000 bonds for refunding
honds maturing May 1 1908 and for other purposes, a8 some
of these purposes have already been [)I'l}\’itlll.'” for, wholly or
in part, by the issue of one-year obligations to the amount
of 3500,000¢ and (2) on suthorizing an issue of $2.400,000
bonds to provide for refunding 52,000,000 bonds maturing
May 1, and also to provide for cost of ponstruction of second
track from Johnsonville to Troy, N. Y., and for other per-
manent additions and improvements.—V. 86, p. 228,

Great Northern Ry.—Maturing Bonds—Option of Er-
change.—Holders of fhe 54,700,000 Eastern Railway Co. of
Minnesota first mortgage 5%, bonds maturing .-"o.prif 1 1908
are nolified that the bonds will be redecmed at muturity at
the office of the Great Northern Ry. Co., New York, or at
the office of Lee, Higginson & Co., Boston; or, ab the option
of holders, may be exchanged for Northern Division first
mortgage 49 bonds of the Eastern Ry. Co. of Minnesota,
dated 1898 (compare V. 66, p. 471). To holders making this
exchange a payment of $20 per $1,000 bond will be made,
This privilege is subject to withdrawal after April 15.—V. 86,
p. 602, 480,

Illinois Central RR.— A cquisilion in Company's Interest.—
See Central of Georgin Railway above,—V. 86, p. 602, 547,

Illinois Tunnel Co., Chicago.—New Morlgage Trustee.—
Judge Walker at Chicago on March 7 appointed the Central
Trust Uo. of Hlinpis trustee under the deed of trust made
in 1903 to gecurea bond issue of 830,000,000,—V. 85, p. 1082,

Indianapolis & Cincinnati Traction Oo.—Reorganization
Agreement,—A reorganization agreement is being sent to
the 5!:1{.!k11=:s|_11(-1>_= and bondholders for their signatures. 'The
“Indinnapolis va'' of March 5 snys:

The agreement provides that each subseriber thereta slill, on or hefore
April 80, trinsfer to triustees thelr stoeks and bonds, to e contrelled or (1s-
posed of by the trustees In accordance with the agreement. 1T the owners
uf ndl the eapltsd stock and all of the bonds outstanding transfer thelr stock
and bonds In this manner the trustees will have the recelvership elosed up,
che Indebtedness pald and ralge money for the extension of the road from
Connersville o Hamilton, 0. To ralse money for these purposes the
trustees would be empowered to sell all o part of the bonds turned In.

In the event all of the owners of the capltal stock and bonds do not tirn
over thele stock and bonds to the triistees, the trustecs are authorlzed to
talke sich stéps ns they may desm proper to eloge out the recelvership by
u sale of the property at o judiclal gale and to become the purchasers on
behalf of the sulis 1-,._.;-_."

The sgrcement wins gpproved at o cecent mecting of the stockholders
and bondholders at which move than three-fourths of the capltal stock and
honds were represented

The trustees named 1o the agreement are Theodore . Rose and George
A, Ball of Munele; Winfeld 7. Durbin of Anderson: John J. Appel of In-
dianapolls, and Clande Cambern of Rushville.—V. 85, p. 221,

Interborough Rapid Transit Oo.—See “AnnualReports.”

Tunnel to Long Lsiand City.—Sece New York & Long Island
RR. helow and campare V. 86, p. 603.

Kansas City Mexico & Orient Railway.—New Subsidy.—
The company was recently granted o subsidy of $200,000
by the State of Sinaloa, in addition to the subsidies here-
tofore granted by the Mexican Government and the State
of Chihuahun —YV, 86, p. 480, 421.

Lake Shore Electric Ry.,'Oleveland.—Bonds Offered,—
Chas. D. Barney & Co., New York and Philadelphia, and
the Guaranty Trust Co., New York and London, 19, O, are
offering ot 87 and acerued interest, yielding slightly over 69,
a block of general mortgage 5%, gold bonds dated Feb, 1
1903 and dus Feb, 1 1933, Authorized, 87,000,000; issued,
52,160,000, Compare V. 86, p. 418, 285.

Massachugetts FElectric Companies.—Subsidiary Com-
panies to Authorize Preferred Stock.—The slinreholders of the
Boston & Northern and the Old Colony Street Ruilway eom-
panics will meet on March 17 to authorize preferred stock
iss11es of not éxceeding $1,250,000 and $750,000 respectively.

TS new class oF sthel 1a ty hinve full yvathine pLwer, ta e entitled to 67
eumlative dividends sad to he subject tocall for payiient at 120, 1UIs
thought thit uader presene conditions such prefesred shares should be an

vaperially ool means for obtalning fumds th vetive Noating debt.—V. 85,
po 1AL,

Metropolitan Securities Oo., New York.—New Suil.—85ee
Motropolitan Street Ry, above.—V. 86, p. 286.

Metropolitan Street Ry,—Application to [ssue Receivers'
Certificates,—Reeceivers Joline and Robingon on March 7 filed
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a petition to the United States Cirenit Court for permission
to issue 33,500,000 receivers' certificates required to mike
necessary improvements to the road-beds; rolling stock and
ather property of the company, and to provide adequate
insurance and get sufficient additional equipment to give
the serviee which they and the Publie Serviee Commission
consider desivable.  The bonds, it 18 suggested, are to be
made superior in len to the $16,604,000 refunding 45 and
512,500,000 general eollateral trust 59, bonds. A hearing
will take place on March 15,

Exolusive of theamount requiced to rebulid Ll r bnrns at 0Ath and 97th
wiveets. whileh were destrayed by fre on Feb. LY. 80, p. 603), and to
substitute oew card Lo the 334 destroved or made useless thoreln estls
mated O ¢ost e L L S1.000,000, the reculvers state that they need 32,
GR0.4RT Tor the fallowhine purpise
For the reconstruotion of rolling i ]
Hehabllitation of bricls
Payment for transfo

SOt o 1250 slrdars from hie

A Dena and o
v nex of Insuranee I
place thoge bi Cer
fire In excess of lusurance due
installation of: spreinkl yatemy and fire-protective appacntus

In their statement to the Court the receivers say:
vharges to the Nrst of July H“I”“"m ageregate 51,354,026, 1In
aur Judgment, (6 1S ad silesthat allof these fixed charges should he ’]mld
s they acerue, 52 o $ W can now determine, 1t 13 inadyvleableto defanlt
an pny of them, beeatse the révenue derived from e operation of the
vartons lines secmy sufflelent to meet such charges. T other words, the
Hines are fully self-supporting, and 1 seems advisable under these clrenm-
staners, from our standpoiot, to keep the present operating system ntact.

Suit.—The veseivers on March 8 filed o complaint in a
snit against tho Metropolitan Securities o, to recover
24,964,000 elaimed to be the remainder due under the agree-
ment of May 22 1907.

nder Lthe ag ment Lid New York Cluy Fiya was'to lend the Afetropall
L Strect Ry. 28,000,000 far vartous espendituns necessary for plinhee
In motive power and other parpoaes, thissum to be furnished on reasanable
potloe any time before Jan, 171900, The Motropalltan Street Ry, was to
issue 1" linprovement notes to the amoint of $8,000,000, sccured by
potes of 1y subslillary companles, and Lo paen ghese over tn tha Metmmn
polltan Securitles Ca., the latter to furnlsh the New York City Ry, auch
sumia i 16 mieht neod to ouery oot 1ts eontomets  The camplalnt says that
53,036,000 was Turnlshed, sult belog brought for lilt_' remninder with
nterest from Sept. 24 1007 and costs,—V. 86, 1, ANA, S48,

New York Central & Hudson River RR.—FResulls jrom
Eleetrification —The Journal of t{u- .\mqru::m Soeciety of
Civil Engineers, Feb, 1908, Vol. XXXIV, No. 2, pages 658-08,
containg a paper by W. J. Wilgus on "“T'he Electrification of
the Suburban Zone in the Vieinity of New York City,"”
which is to be presented before the Society on Mareh 18,—
V. 86, p. 286.

NMew York Oity Ry.—Sutl—[Receiver's arlif feates —Bew
Metropolitan Streeb Ry, above.—V. 86, p. 838, 2806.

New York & Long Island RR.—Offer to Sell to (Nily.—
The company, following o series of conferences  recently
sont to the Publioc Serviee Commission (First District) a
letter, published ot length in the daily papers yesterday,
in which it offered to sell to the eity all the tunnel railroacd
and rights of the company and its successors at actual cost
to the Interborough Rapid Transit Co, for construction,
veal estate necessary for rights of way, interest charges, &c.,
say §7,249,470.

Payment would boacoeptisd In 4% bonds of the elty taken at par, It 1s
sugcested that an operating contenet be made with the New York & Queens
Caounty Ry, to oporate the tunnel for 25 years, I connection with (ts system
of surface rallways In Queens, upon the following terms:

The expenses of aperation to be fxed at an arbltrary sum to represent
estimated cost, of which one-hall to be pald by the elty and one-balf by
the compnany, A single fare 6 5 cents to be ehinrged between 42d S, and
Ath Ave,, Manhatean, and any polnt on the line of the N, Y, & Queens
Co. By
All Ineal fares collected nb the stations In Queens County to be pald to'tho
elty untll 16 shall have been relmborsed sl smounts advanced by It for
apernting expenges  Amd all interest on the elty bonds issued In payviment
for the tunnel, and o sinking fupd of 1% per annum on sueh bonds, In-
cluding all arrears of such Interest and sinkiue fund, stter which all loeal
fares are to be divided squally between the oty sud N. ¥V & Queens Co.
the operating

S900.,000
r L X 400,000
in Plest Ave, line between 1

i L underground trolley 277 5
siops at 140th St, and Lenox

1 fire of April 1007 e LT4463

il Crasstown laoe destroyed by

A70,440

507,270

Ry, Al through fares to by company.

he rotalned
Compare V, 456, p. 1518, 1330, 504,

(T'he coungel to the Publle Servies Commission on March 10 réndered an
opinfon holding that the declslon on the proposition to purchases ts, in tho
Hrst Instanee, one for the ity authorities having to do with the expenditure

of public money. This wolld make It necessury to apply to the Bomid of
Estimate.—Bd.)—V. 85, p. 15618,

Pennsylvania BR,—Purchase Authorized . —At the annual
meeting on Miarch 10 the shareholders duly approved the
proposition to purchase the property and franchiges of the
following subsidiary corporations: ‘The Bald Eagle Valley
RR., the Southwest Connecting Ry . and the Junction RR.
— V. 86, p. 607, A98.

St. Charles & St. Louis County Bridge Co,—Solil.—At the
foreclosire sale in Olayton, Mo., on Feb. 29, under degree of
foreclosure entered n month ago by Judge MeBlhinney of
Cluyton, the property was bid in for $300,000 by L.S.
Mitchell and  Joseph E. Ofis, representing  the bond-
holders.  The Commonwealth Prust Co. of St. Louis was
mortgage trustee, The bonds ($400,000) were issued in
1904 but no interest was ever paid. Compare V. 78,
p. 703; V.84, p. Y87

e cost of the bridee Straoture Was mreatly In pseess of the minmint
notlelpated . necessitallie o Tonttne debt swhleh Toie geaudved the et savn:
Ined 61 the heldee to dlschange.  The oost of the bridge to the onmpiny
was abonl 40,000 moara than was vxpeoied, aad besides this the ton

troctors plalmed to lovve lost ER0.000 on e Joly,  The plan o0 feorgan-
lzatlon has uy yet not ieen completed.—V. 84, po 007,

Seaboard Air Line Ry.— Dissolultion of Voting Trust.—
Notices were gent out on March 11 announeing that, in ac-
cordance with an agreement on Dee, 31 1907 bebween John
Skelton Willlams and Byrne, Watts and Untermyer, connsel,
respectively, for the New York intereats and the Seaboard
Air Line Railway, the voting trustees of the Seaboard will
meet in New York March 25 to dissolve the trust. The
voting trust holds all the 860,916,000 of capital stock, of
which 248.950 shares are proferred and 870,110 are common,

each share being for $100—except 210 shares—V. 80, p.
604, H48.

South & Western RR.—(hange of Name—Inerease of
Stoek.—This company filed at Nughville, Tenn., on Mareh 9
papers changing its name to the Carolina Clinehfield &
Ohio Railway, and ioereasing the eapital stoek from 87.-
600000 to 227,000,000, of which §15,000,000 is 69 pref.
and 312,000,000 common.

The road will extend from Elkhorn, Ky., on the Chesa-
peake & Ohio Ry.. southerly, traversing the extensive coal
lands of the Clinehfield Corporation to Spartanburg, 8. €.,
on the Southern Ry., and Atlantic Coast Line, a distance
of about 285 miles (see mup in “Official Guide™). Of this
mileage there is in operation 67 14 miles from Johnson City,
Tenn., south to Altapass, N. (., and 8 miles from Dante to
Fink, Va., Construction is completed or largely com-
pleted from Altapass t0 Bastic, N. €., 61 miles, and from
Fink, Va., to Johonson City, Tenn., 78 miles. The road
will develop the 285,000 acres of coal lands of the Clineh-
field Coal Corporation, this latter being owned by the Cum-
berlund Corporation (compare Vo83, p. 154), which controls
the road also.

New Morlgage.—A new mortgage will be made to sepure
an issue of $15,000,000 bonds, of which a sufficient amount
will be reserved fo retire the bonds of the constitutent
compunies  (see Cumberland Corporation: above). The
mortgage will be sceured on the road from Dante, W, Va., to
Spartanburg, 245 miles, The road has cost to date, it is
stated, some 315,000,000, the construction work throueh
the Blue Ridge mountaing being very heavy. There will
be 20,500 feet of tunnels and through the mountains o
grade ol five-tenths of one per cent, The enterprise is
being finaneced by leading New York bankers. See Cum-
berland Corporation above—V. 86, p. 230.

Southern Railway.,—Dividend—The direetors held a
regular meeting yesterday but did not ¢onsider the question
of o dividend on the preferred stoek.—V. 86, p. 230, 170.

Texas Central RR.—Bond [ssue Approved.—The Texas
Railrond Commission on Feb. 25 sanctioned the issue of
3500.000 of the 650,000 treasury bonds on the 42 miles of
road completed in Feb. 1907 from Rotan to Stamford.
These bonds are part of an authorized issue of $2,000,000,
dated 1892, of which only $650,000 have as yet been sold —
V. 85, p. 1396,

Texas & Pacific Ry.—FRequirements of State Railroad Com-
migston.—The improvements which the Texas Railroad
Commission in Dee, last ordered the company to make, and
coneerning which the company has until April 1 to signify
its intentions, it is estimated will cost not more than $800,000,
or possibly £1,000,000, as conbrasted with the $2,000,000
mentioned in 4 récent press dispateh.

The compiaay In 1ts reply to the Commission s expected Lo eall atten
tlon to the extensive Improvements which have been made In recent years,
Intgely Irom earnings, and vo show the radieal ehange that has taken place

since the orderwas lesued In the eondition of thig and other rallroads, both
as o trafflo and fndnces—V. 86, p. 422,

United Railways Investment Co.—Nofes.—This company
has _urrungcd‘ for an issue of 83,500,000 6%, notes to take care
of its floating debt, The notes will mature in varying
amounts annuslly from February 1809 to August 1917
They are secured by the entire $5,000,000 first preferred
stock of the United Railvoads Co. of San Francisco, Prac-
tically all of the company’s creditors hisve aceepted the notes.
—V. 86, p. 170.

Washington Water Power Co., Spokane, Wash.— \oles
Offered —Loee, Higgingon & Co., n!::-.itmh New York and
Chicago, and Moffat & White, New York, offer by advertise-
ment on another page at 96, yielding about 7149, on the
investment, $3.000,000 3-yvear 67, gold notes, dated July 1
1908 and due July 1 1911, but redeemable on July 1 1909 or
July 1 1910 at |pm‘ gl interest on six months notice.
Interest payable Jan, 1 and July 1 at office of the Registrar,
the Bankers' Trust Co., New York City. Coupon or fully
rogistered notes of 81,000 and  $10,000  denominations.,
These notes are issued to retire $2,000,000 5% notes maturing
July 1 1908, and to provide for improvements and extensions
now under way to the extent of about $1,000,000.

Abstract of Letter from Preg, Henry M. Richards, Spokang, Wosh, . Feb. 24 ‘08

Urgamization.—ThHc company wasd Ineoipornted In 1888 yider tue laws of
Washington, In 1898 the stroet callway and elestrle-llghting com panlox
0F Spohane, which b owned snd operated, were merged wish 185 the con
stitueny eompanies have sinee besn disiieorporated, sl thelr stocks and
bands iaving been eanecled,, Al propeny belonging to the Washington
Water Pawer Oo. now stands In the name of the gompany and s gecurity for
Ehe llen of the Nrst mortenge.

Caplialization Jen. 1 1008,
Authorized,
$10,000,000

T ]

Ouixtanding
&5, 0001 00

Caplial ok
2| 1,000,000

L mortgn
AP

w5 bowds, dueJuly 11020
W nates, due July 31008 (th e re
2000000 1087000
anes . nmounting v 3,120,700, have
bean offercld to awod subscribed by stockholders, at par,, without under-
writhiie of any sort, and every dollar cealzed thereby bag gone Mito the
property,  In additlon tothis there has heen chacged off for depreclntion
WU ||‘:ll.!|I:f time 3785,008 and the company had on Dee. 31 1007 & surplus

44,7200,
ates—THese $3,000,000 625 natex pre to be lssued to retive 32,000,
totes maturing July 1 Eis wnd tn provide for 'frnl]u-owuwnm il
anow unider way to the smotnt of abotut-51,000 000,

Inesrpatated 1 the 6% note s formal reference 1y ¢ resolution of the
hoard af trustees of the comjm providipg that until this note 1soie 18
pald no lurther mortgage may be placed upon the compony's WUperLy,

Property anit Business,—1The w!m]wn ¥ OWns Lwo power Rlﬁt‘lt\nn an the
Spoloane River, one within the clty lmits (on deeds of riparlan rlelits from
previous owners), with a present development of 13,000 electrion! horse
power, nid having an altlmate capacity of 20,000 h, p.; and one at Post

"nils, 20 mlles east, In Idaho (on grant hy Awt of Congress), with a prosent
CaprElEy af 12,000 W p.s tocwhieh witl heoadded S 000 0, poln Mareh: also b
stedin relny stutlon within the ety Hmics, with o present development of
100 . pas to whieh will b ndded T2800 b, po I Augnst.

tized for FRASER
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By August LH0&; therefore, Ehe oompany will have developed 28,000
hydestslie eleetric homse-power and 16,000 eleckig horse-powir fiont stenin .
Ahe stablity of the water supply 15 insured by the natural reservite of Lnge
Coeur d*Aleneg, with an aten of about 40 sgquake miles, The real estate
owned 15 earcled st cost, although ©has lnoreased laezely vl

The company Dwns and operntes a strect rallway s 26 miles In
lopgth,af whlen 73 miles are in Spakane.  The rallway uF
uxpress, o8 well as passe Durlig the yvead L

240,527 pleEsenge i t 13,015,570 1n 1008, &

he com pany now sells abotit 5,000 I, p. to the Spokane &

RRE. Co., whlch operates suburban lnes east and south of Spokane and o
city system handling about 256 % of the tractlon Dusiness within the clty
Hmits, the athet 75% beine Bandled by our company.

Our company fumlshes all the electrie current used for lighting &

sower In the oty of Spolkane, the lghting done by the loeal ¢

wing only aboit 16 % of the total Hluminating bus!
number of meters in use n 1007 wis 10,603, an lnereass of 30
Owing w18 low price, electrle power, Instead of ateam power
uged throughout the city and by the numerous mills o
works and the car shops of the Northern Paclng and Great Northem.,

The company owns 277 miles of long-distance transmission lines, by which
1t dellvers ourrent for lghting and power to almost mll the small towns I
tho Cocup ' Alene mining distriet to the eest, In the agrieviturnl reelons e
the Palouse district in the gouth and of the Ble Bend distolot o the west
and sonthwest, The transmisston lined of the company when the new llnes
to the Blg Bend distriot are completed wil reneli polnts about 100 mlles
cast, south and west of Spokans,

Grosy Liarnlngs [for Klght Calendar. Years.
OO0 - 3005,006) 1902 . S638,007 [1004_ . S1.0LL670 [ 100G . 81,614,050
JOGL___ 566,000 1004, B, 100G, - 1,206,607 11007 .. 2,004,241
Inrame Aecounts for Calendar Years 1907 und 1006,
1y

1907, Wb, 1907,

Grosscams. ., 52,004,281 $1 .Giﬂl.ﬂdili'f"lt‘ net Ine. . $333,774
Oporating ex- | Int, charges. 126,000
penses., ... 1,202,010 1,002,441 T s
—_— - — — | Balance 707,774 $633,601

T for
atton 200,000 161,460
—_———— —————| Buap; Items .. Adnnd G100
#D1v.on st (7 76 821,200 (T)267 940

1a genornlly
1 Inrge 1ron

1006
$612.661
80,000

Not earng. _
Other Income.

$8941,67)
2,103

Total net in-
come ... 3833,774

Balance over dividend

sSupplied by “Chronlele,' sinee not appegrine in lotter,

For Janudsry 1004 gross earmlngs inereased 22 % nnd net enmings over
045, nE pompared with Japuary 1007, The net earnings us estimated for
the yvenr ending Dee. 31 1008 (alter operatine expenses, tixes and literedt
nn (et mortgage bonds) will bo aver 434 times the Intervsl oh the entlre
new note lgdue 1L IThe geoss cacnlngs foe January 1908 were $100,418, agdlnst
S102,601 In 1007; net $03,826, nzalost $60,280.— Fd,

Drivldends.—The company has pald dividends on its eapital stock at the
rate of 4% 1n 1900 and 1001, 5% In 1902, 6% In 1003 and 1604 and 7 6
In 1006, 1606 apd 1007,

Franchigex—The company’s franehises for electrie lphting and power
htislness have 38 years to 1in; those for the street mlbway lines, graoted ot
many diferent times, an avernge of over 20 years, the earllest one expiring
eonslderably nfter the mattelty of these notes.  Whers trapsmission line
eross private prljp:-.“ty. necessary rlehta of \\'r\r have heen sectired.

Populetion—The population of Spokane b 1880 was 18,022 Ln 1900 was
G0, 848, anid In 1007 estimpted ab 85,000,

I'The phyaleal property of the eompany, It s stated, represents o cash
outlay of over $0,500,000,  Ed:.]—V, 84, p. 027, 222,

West Chester Kennett & Wilmington Elsctric Ry.—
Merger.—The sharcholders of this 18-mile trolley line on
Feb, 26 voted to merge in the company the controlled line,
the Oxford West Grove & Avondale Strect Ry., which is
being built from Avondale to Oxford, 1214 miles, a portion
already being aperated.—V. 80, p. 1730.

5612 ,501|

$151.,001 806,044

Westchester Traction Co., New Yﬂrk.—‘f{{!ﬂl-’fsimr\‘thf-{i.——

Judge Ward, in the United States Cireuit Court at NewYork
on March 13, appointed Edward G. Benedict as receiver of
the property, in a suit broguht by the Industrial Construct-
ing Co. of Delaware to recover $32,058 advanced during the
past four years, secured by 64 shares of the stock of the Trac-
tion Company. The defendant admits its inability to pay
the amount named at present.—V. 76, p. 867,

Westarn Maryland RR.— Profective Committecs,—Alvin W,
Krech, Myron T. Herrick, Henry 8. Redmond, Geo, P.
Butler and Winslow 8. Pierce announeg, under date of March
6, that at the request of holders of a large number of the
bonds, they have organized as n committee to protect the
interests of the “general lien and convertible mortgape
bonds, deposits of which may be made with the Iquifable
Trust Co., 15 Nassau 8t., N. Y. As the interest of the hond-
holders "will be best conserved by preventing any default
under the first mortgage, the committee willl ¢o-operate in
the applieation for payment of interest on the first movt-
page bonds on April 1 next. See advertisement on another
D
: Rnothnr committee, representing o large amount both of
stoek and of “general lien and eonvertible morfgage bonds,"”
announces that it has an agreement in course of preparation
under which deposita will be invited. The Bankers' Trust
Uo. of New York will act as depesitory. This committee
congists of:

Willlam F. Harrlty, Bdward L. Fuller. G e L_‘m.u
street dnd Richard Sutro, with Samuel Untermyer a nel noek Q. H.
Smith oz Seeretary, No. U Broadway, New Yark., Composre V.80 p. a0,

Sale of Bonds at Atetion.—Abt auction in this city on
March 11 a block of 84,000,000 of the first mortgage 4%,
bonds, due 1952, was bid in at 53 by Edward D. Adams, rep-
resonting the Demtsche Bank, which, it 18 understood, took
this means of closing vat & loan of 53,000,000 made in 1906,

Attachment,—Deputy Sheriff Porgzes on Mareh 11 received
an attachment for 1,003,205 granted by .!uflgn Fitzgorald
of the Bupreme Court in favor of the Bowling Green Trust
o, of New York, being the amount alleged to be due on
19 notes made between June 18 and Sept. 7 1007, 'Tho
Sheriff was instrueted to attach any stock or bonds helong-
ing to fhe company held by the Mercantile Trust Co.—
V. 86, p. 604.

Windgor Esgex & Lake Bhore Rapid Ry.—Underlyin
Bands.—1It appears that there is an issue of $750,000 ﬁf%
40-year bonds outstanding dated Jan. 1 1907, which, it is
understood, the company intends to retire between now
and Sept. I 1908, replacing the same by bonds to be issued
under the $2,500,000 morteage dated Oct. 22 1907, Com-
pare V. 86, p. 482,

"nlrfux S, Lands

INDUSTRIAL, GAS AND MISCELLANEOUS,
American Oigar Co.—New Director.—A. R, Haskin of
New York has been elected a director to fill & vacancy.—
V. 86, p. 604.

American Tobacco Oo,—Report.—See “Annual Reports.”

Direclors, d&e.—Thomas B, Yuille of New York bas been
elected a dircctor, succeeding the late C. I8, Halliwell and
Geo. D, Widener of Philadelphia in place of B. N. Duke
resigned, J. 1. Wilcox has been appointed Secretary.

Favorable Decision.—The Court of Errors and Appeals on
March 2 affirmed the judgment of the Court of Chancery in
the action brought by Richard 'I'. Dana of New York in
refusing toset aside the merger of the Continental Tobaceo Co.
with the American Tobaceo Co. Compare V. 84, p. 105,

The declalon Is based on the ground that the plainym was gullty of
achies In beglonlng the actlon and was debarved from whatever equitable
rellef he would otherwige be entitled to—V, 86, p, 15620,

Bell Telephone Co. of Pennsylvania.—Regularly Listed in
Philadelphia . —1The $39,059,900 capital stock (par $100) has
been admitted to dealings on the regular list of the Phila-
delphin Stock Exchange.—V. 86, p. 482, 231.

Butte (Mont.) Electric & Power Co.—Froposed [ssue of
$5,000,000 Bonds Jointly with Madison River Power Co.—The
shareholders will vote March 30 on o proposition to authorize
the making of an issue of bonds jointly with the Madison
River Power Co. (V. 81, p. 1045; V. 84, p. 511) to an amount
not exceeding $5,000,000, to mature not later than 30 years
from dafe and to bear interest at not cxcceding 69, per
annum. The bonds are to be secured by a mortgage on the
property of the two companies, and, if stockholders go deter-
mine, they will be convertible at par at the option of the
holders in the common stock of the Butte Eleetrie & Power
Co. nt par.

President C. W, Wetmore says in substance:

The company for Itself and constiiuent compailes hns unfunded debt
March 6 1908 of 3470,000, which aveumulated during everal years past
from canstruction and the ne f additional properties In oxcoss of
the procecds of the & 1 e Donds and common stoek and
earnings applied thereto,  The company desires to pay this Indebtedness
L fudl andd sl 1o provide, as may be needed, spproxtmately $280,000 for
capltal expenditures necessary to meet the demands of W @rowling business
during the presunt year. This provigion of approximately §700,000 swill
not only enable the exlsting abllgations to bie patd In fall and the regulre-
ments for the yesr to be flly £, bt will polease the entire nés ineome: oy
the establlishment of reservé funds and the payment of dividends, Caom-
pare Vo806, . 111, 42510 {

Oansdian General Electric Co., Toronto.—Dividend [Re-
dueed.—The directors on March 7 declared & quarterly divi-
dend of 1240, on the $4,700,000 common stock, payable
with' & semi-annunal 3169, on the preference stock April |
to holders of récord March 13. This reduces the annual
dividend rate for the common shares to 79, contrasting
with 109, éach year since and including 1899, Compare
V. 85, p. 96, 162, 1340, 1464.

Chapman Timber Co., Portland, Ore,.—Bonds Offered.—
Peabody, Houghteling & Co., Chicago, are offering at par
and mterest the entire issue of $%250,000 first mortgage 69,
serinl gold bonds, dated March 15 1908, A circular gives
the following Information:

These honds are lssued to refund Qontinge debt aod oro seeured by o cloged
Hrst mortenge on all property oow cwnelk and herenfiee negulved ineluding
L3,60T acres of timuer wnds In Columbla County, Ore., within 20 miles of
Partianil, o ialnlpe HAT7,000 000 feel of me antable thmber, mostly
Detigins NS also by depesly of the entire eapital stoelk of the Partland &
Southwestern HIT., & road 85 miles lopg with 7.14 miles of branches,
Total ¥aluation of property, 31,502,051 aotual Ipvestment by shareholders
000,000 by Bandhold 2000000 I veor 1807 (propecty st ineom-
pletel Ehe company mar el 28000 337 feet oF s aml earned, net, ap
plicable t3 Interest and nprineipal of bonds, S65.805, Bonds die 525,000
ecach slx months, beelpitne Sept, 15 1008, bus redeemable o reverse of
nunerleal order s March 15 19900 o any Interest date thareafior ot 102145
and Interest:  Denamination, 51,000 gnd $500 (=), Prineipal and fpecs
st pRyAble At offles of trustes, Flrst Trost, & Savines Bunk, Chigigy.
Stuking fund, $1 25 per 81,000 foet of tmber cut: Presldent and Geperil
Manager, §5. Chapman.

See full partienlars in adverfisement on another page,

Uitizens' Heat & Light Co., Blwood, Ind.—Receivership,—
At Anderson, Iul., on March 7 the Elwood Trust Co. was
appointed receiver, on application of the American Trust
& Savings Bank of Chieago, as mortgage trustee, the interest
due Jan. L 1908 on $342,000 first mortgage 5% bonds being
in default. Compuare V. 77, p. 2100.

Oleveland & Sandusky Brewing Co. —Report.—

Gross Opir Bep,,  Bond Slayving Deosdds  HBalance,
Eqrtiings. depric. . &c. fund. on atock. surplis.

vz “S1,07 0,865 $a75.40 $384.252  $00,000, 243,848 §10,440
Dividends nelude 695 on preferiadd gk 455 o0 eammon ataelk. Compnie
V.8, p: 16D,

Consolidated Gas Co. of New York.—[avorable Decision
in Hearst Suit—The Court of Appenls on Feb. 18 affirmed
the decision 6f the lower courts dismissing the suit brought by
Willinm R, Hearst as a taxpayer to prevent the city from
making payment under o settloment for past lighting hills.
Compare V. 80, p, 1177, ]

Rulings of Court in 80-Cent Gas Suit.—The following
rulings of Judge Hough in the course of the settlement of
the record in the 80-cent gas case preparatory to appeal, now

- L)
almost completed, are of interest. (Compare V. 86, p.
238; V. 85, p. 1648, 1579; V. 84, p. 1250.)

Judge Hough denled the applleation of the Publle Service Commimion
thint hie order a rate pf 84 cents o thousand or refuse the pompany the ln-
{.nl:-th’(! rellef asked for (such rate belng clalmed to be oompensatory),
wld g that the richt to fix rates 1s o leglslative, not a hidlela), fuaetion,
{n denylng the applloation to rule that & 3% retuen would be falr in Bxinge
whe priee of gns, the Court staked he had never hold that even 8% would be
arensonable return, saving: -

S1L has not been nssevtird and 18 not bélleved that 696 13 o profitable,
satlafactdry or attractive rate for the livestment of caplial In the gy husl
ness. I my opiniog 1t 1s the lowest rate which Iy the oity of New York
ean e cansidered leglalsdively fle to those who nre alresdy engaged
therein antl cannov readily esenpe.’’

]
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The valustion of the company's real estate 18 Inereased from $11,155,845
$11,080 435 and the tangible property (rom 347,001,845 to $47,831 400,
V.

Lo
- B0, p. 485, 28T,

Consolidatad Rubber Tire Oo.—Report.—See Annual Re-
port in V. 86, p. 605.

Favorable Deciston.—Judge Holt in the United States
Cirenit Court on Feb, 29 decided in favor of the company
the suit against the Diamond Rubber Co. for an injunction
to prevent infringement of patent on tires and damages
therefor. Compare V. 85, p. 378.—V. 86, p. 605.

Crane Company, Ohicago,—New Stock—The company
filed at Springfield, 1., on March 9 a certificate of inerease
of capital stoek from $10,000,000 to $13,000,000.—V. 79,
B 2724

Orow's NWest Pass Ooal Co., Ltd., Toronto.—FEarnings.—
The report for the calendar year 1907, it is stated, shows:
Calendar —Qutput (tonsi— Net  Ides. (0% Bal.. Tot. Surp.

Year— Jodd. Cake. Profils, perinnum),. Surp. Deg, 1.
1007 __.OB1,080 231,308 S$382,086 305,170 $27,807 §351,400
1006 . _CABO0,001 218,200 #$01,701 A00.000 1,701 A58,602
1005 . . ...831.240 257,702  AG7.800 #4048 148481  §51,80

~V'_ Bh, p. 1272.

_ Duquesne Light Co., Pittshurgh, Pa.—New Officers.—
George R. Webb of Baltimore has been elected President
to aucceed Robert O. Hall, who resigned.

Tha bther offlecrs, 1605 statod, are:  Viee President, 0. P Relghard;
Treasurer: Wobert . Hall; Seeretary, 5. P. Austin—V. 84, p. 121

Ellsworth Qollieries Co.— Status.—See report of Lacka-
wanna Steel Co. in V. 86, p. 599.—V. 84, p. 510, 293,

Greene Oonsolidated Copper Co.—Report [or Seventeen
Months Ending Dee. 31.—The report for the seventeen
months ending Dec. 31 1807 shows the following data:

Thu compuny produced 58,180,650 1bs, of relined eopper andl 18 gross
earnings on eopper, golil and siver and misecllineons revennes (other
than sale of treasury nsseta) agiregatedd 511,860 (875 net earnlis i:!l:i.llim.

stk nf ghe Cananea Central O Co, aml the Sterra
Madre Land & Lumbor o, s pronit of §3,350,000 18 veported (but soe Slerra
Co. below),  Fhyee dividends were pald ageregating $1,200,00¢.

4, pe B34,

Halcomb Steel Co., Syracuse, N. Y.—New Stock.—This
eompany, which in Jan, 1907 increased its capital stock from
$1,200,000 to $1,500,000, has recently made a further in-
erense to $1.750,000. !'imllit_-(lldt:ht.. if any, not stated. 56

Loke Superior OCorporation,—Injunction  Denied.—At
Jersey Cityt yesterdsy Vice-Chancellor Harrison declined. to
wrant an injuuetion in the suit of the Canadian Improyement
(o, to restrain eertuin banks and bankers, chicfly in New
York and Philadelphia, from voting 50,174 shares of the
company's stock held by them as eollateral, The decision,
however, limits voting power in such ease to elections of
directors. Compare V. 85, p. 1465, 1521.

Lynn (Mass.) Gas & Electric COo.—New Stock.—The
Massachusetts Gas & Bleetric Light Conumission has au-
thorized the company to issue 1,950 additional shares, these
to be offered stockholders at $235 per share. The proceeds
will be applied on accountof outstanding obligations and ud-
ditions to plant. There is outstanding $805,000 capital
stock (par §100) an which dividends at the rate of 109 per
annum are being paid (Q-F); no bonds.—V. 76, p. 1146,

Madison River Power Oo.—Proposed Joinl Band Issue.—
Spe Butte Bleetric & Power Co, above—V. 84; p. 511.

Mutual Telephone Co,, Des Moines.—Bonds Offered.—The
company offered last week for public subscription $475,000
“funding and improvement'® first mortgage 69 gold bonds
dated Teb. 1 1908 and due Feb. 1 1915, but subject to call
on any interest date nfter 214 years froin date of igsue at 101,
Towa Loan & Trust Co., trustee. A pamphlet gives the fol-
lowing Information:

Hicorpreabidl dndue Tnws of fown with an autherized eaplial stoclk of
$1.000,000, SLooutn thereat being Lelephone “serviee'' stuok, $500 000
bl nob vating 7 5% condintive peeloered mtovk sod 31 00000 belog
vormon stoelt,  The authoflzed ond e 1 §1 000,000, Of whivh the
yeaoted s of tie $475,.000 now Grraved dro' o b uked 1o Tund Indebtiod ness
{m-uru—u tor yebiiiding aod, dey POt werk hod o provide for Tl thoy
wxtehislons: and the centalining Y0000 Bieds e Tasaabie At rate ol 370
for eneh télephone put noperaticn in additlon 1o the 6,000 nowy uwned,
And 3180 for enct eleeuit mile of copper tall e Berenfer nogulved,  De-
gaminations, S1,000 3804, $100, J

A Insondefor thi vons ending Jupe 30 1007, hs Tounid by vhe Des Molnes
Ulearing Hauso Associntion, veas §152 800, ThHeeost ol operation, mhainte
nanee wnd penarnl expenge was 307,263, leaving o ned fneome of $H5,587,
Or BET D87 nlore thi enodgh to medl the anoual lnteredt on tho honds hers

st sross, ltean e Tor yeas dan. 1 0T iy Dy, A1 1005 was
A5 The  presont value of fhe  propery 15 near §750.000,
Prosident, Myde B Brenton, Dallas Centre, In Aede Prosident, of o Wkl
Secratiry o 0, Home and Treasurer, Ly Al Gelines, pll o Des balnes, -

S0 p.adb,

Neptune Steamship Oo., Cleveland, Ohio,—Bonds Offered.
—The Detroit Trust Co. of Detroit, the mortgage trustee,
is offering st prices o net the investor 6% per annuin the
entire isstue of $215,000 first mortgage 5% gold honds, dated
Sept. 1 1907 und payable in ten annual ingtallments on
Sepb. 1 to end ineluding 1918, Interest payable March 1
and Sept. 1 at office of trustes, A circular says:

A st nartaiee on thie now atesl fralghter *Arthur U Hawgood . lenrthy,
A0 fe.g heam, A . depth, 9L IS capacity, 11,000 tans. Jout nf vessel,

100, Total hond. lsste, STHE0U0C Arthur H. Hawgotd, Presitdent;
Sheldon Parls; Vice: Press Wikllsm A, fawgood, Sos nid rensa W
Huwenod & Co,, Managcis.

New York Air Brake Co.—FMinancial Plons.—'The Now
Yoark “Pimes” of March 10 said:

The maafzement, 1 was leaiped veatbrday, his practically completed
i anronion st plnctig asond tesae salflelent v take care of flenting detic
A anppty nes canital oo, ERo dupli s ve pok yek been e pub
1, oare (6 b8 understand thie bond 1Euswill be 53,000,000,

Meanwhile, the plag of extepding tho potes Jobmulated 1okt Decembore
by fa committes of rreditors copsisting af Preatdent Willam A, Naoal of
the'CorniAchange Hunlk, Preaident Stephon Bidier of the Banle of the AMan-

hattan Company and A A vier of Roge Briown & Co., lsheld Inabey-
ance.  Practleally all the ltors have scoepted the committec's plan
th grant & six months' extenalon on the potes, with o restricted reneswal
privilegy, In recurn Tor securlty In the shape of & murtgage on the $4.000,000
Mant.  The new notes secured by the mortgage were to be glven |l exchunge
o the nutes outstandlig.  The valuation of $4,000 000 0n the plant takes
no account of patents and other valuable clghts. At the time ef the forma-
tinn: of the committee, the company hnd something ke $2.000,000 due
from ralironds which It eould not eoliect promptly.  Sinee then nds have
come-In rapldly —V, 88, p. 112.

New York Dock Co.—FExira Dividend —The directors on
March 7 declared a regular semi-annual dividend of 2% and
also an extra dividend of 14 of 19, on the 10,000,000 pre-
ferred stock (5% non-cumulative) payable April 15 on shares
of record April 1,

Annual Ditld=ng Record (Per-Cent) of Preferred Shares.
1902 llll"f.", 1904, 190G, 1306, 1ROA.

1 2 2 23 a4 Aprll, 295 and 4% exirs

Vs 85, p. 802 E 8 RN ENARPA NSRS

Pacific Light & Power Co., Los Angeles, Oal.—Farnings
for Calendar Year 1907.—The report 'to the city authorities
shows for 1907:

T I L O L s e e e e B A P e
Operating and general expendes and fxed charges. . .o -

007,
4 (2% 8.-an,)

$1,281.0508
BLT 013

Net profits- - : = Setecsundt 413,148
The net profits here shown (3413,143) were expended
for new construection. No dividends paid.—V. 86, p. 55.

Pacific Telephone & Telegraph Co.—Report.—The earn-
ings of the company organized Dec. 31 1906 compare with
those of the predecessor, Pacific States Telephone & Tele-
graph Co. for 1906 as follows:
Calendar Net

Year Earnings
1807 . §1,300,140
116 1,464,622

¥ These gro dividends on stock of old Paelile States Telephone & Tele
graph Co.

The number of exehanges and toll offlees on Deé¢. 31 1007 werel, 778,
nygalnst 1,842 In 1006; miles of long distance clreuits 31,325 agalnst 20,0617,
Expended during 1907 on plant and réal estate 20,174,040 nyalnst 85.-
S25,082 0 10006~V 85, p. 472,

Sheffield Coal & Iron Co.—IReorganization Plan.—The
reorganization committee, B. €. Converse, Chairman (see
V. 86, p. 340), has prepared & plan of reorganization dated
March 1 1008, which provides for the incorporation of &
new company, probably under laws of New Jersey and
enfitled the Sheffield Iron Co. The new company will take
over, as far ng practicable, the direet ownership of the various
propertics embraced in the reorganization, including the
furnaces, ove lands, &e., in Alabama and Tennessee, inter-
ests in coke ovens in Alabama,and in coke plant, coal land
and royalty lesses of coal lands in Virginia and railrond
property of the Wise Terminal RR. in Virginia.

Propogrd Copténlization of Neaw Compaiii.
* B9 gold bonds, sublect o oall ot 106 and
mination $500 and $100 e=. Authorized lssue
g:;rt cunsidemtion for uld honds -S04 000
twith $250,000 pref. stoclc nad $2,500,000
gloel for 500,000 gew cash from stock-
ar others - - = 250,000
Inge out plan or for wses of new company . 165,400
Prel. stock, 6% non-cumulitive, with preference jilda 68 to prin
oipal ooty Inenseof Hguldation. ar 3100,  Auth. lssud
Tsquabie s part constderation for old bonds. $434,000
Tasuable ronew cash (see bonds above) - = Zhb,0nn
For carpylng out plan or 00 ties 0f new company-. 165,500
Qommon suaeke, all nsuable for new cagh (see bends) . Par i on
Authorized lssue. . it=e ¥
RBusta of Exchange of Seenurithes
Pays  —And Receleca Nelo Sécuriiies—

Holder of Eagh $10,000 of — Azaesm'l. Honils. ref. .« Com. SEX
Sher, O, & 1. 0g, $400,000. % Nono 30,000 35,00
Shef. 0. I, & Steel 18t 65, $§322,000yN0ng 4,000 4,000
Shel. 0. & 1. 5tock, $2.500,000 (pay

value of ahoares 3100) = s (00

Giross
Farnings
50,023,565

741,615

Bulance

Surplius

$315,148
60 067

Preferred
Digidends
(0 %5331 050 000
& (444 95)704,5600

Sub'rs

N
401,460
208,416

$7H0,000

700 000

“$2 500,000

1,000 1,000 S10,000

% "I'o be provided tar at amount of loans made agalnat them with literest
ta April 1 1008, E378,000, npproxlmate.  The “Aoatingdeiy’™ As of Foli. )
1008 was about S150.000.

y. Total lssue 3750,000 (seeured principally by llen upon the furnrois at
Shetfcd, Alay), but of this amount$414,000 are leld pa part. securlty for
thies $400,000 Sheffleld Conl & fron o, bonds and $14000 Ty the receivey,
Joavior £322 000 o) tatanting,

3 Fayanie in lnetalimenta, hut not exeveding 5400 an May | 1008 and §200
ool the st of saih mont 10 ol fncluding Jan, b180W.

T s neoron : Lo Bl Pt
comimnitioa fod pmvis viotlig
electlon of dire

3 Fomaney g 10 he
lipprive furngees and ore propoet

rapariies; $200,000 for workiing
ay the comimitter, sopsummation o
periptions for this SH00.000,

Assenting securitics must be deposited with the Buankers'
Trust Co,, New York, on or hefore April 1 1908, The comni-
mittee is to deeide whether the assents and subseriptions
to the $500,000 cash fund from shareholders or others are
sufficient to warrant declaring the plan operative.—V, 86,
P, 340,

Sierra Madre Land & Lumber Co.—Dejault—Cancellalion
of Lumber Contract.—This companly defaulted on Dec. 1 1907
in the payment of the semi-nunual interest then due upon its
first mortgage honds, suthorized issne 33,000,000, (Com-
pure V, 84, p. 164).  The report of the Greene Consolidated
Copper Co. issued this week discloses the fact that default
has also been made by the interests which purchased &
majority of the eapitalstock.  The report gives the following
information:

Frofetiinm 4 thi 51 % af the stock of the Siesra Madre Land & Luamber
o, ewnid by the Caganea Consolidated, your compaay (the Greene Cons
solldated Copper Co.d el pdyianeed vge suns to (He Wober company,
nad iE L oarry thist r‘umPuns’ 16 wonld e neeesstary Do st Rirther lanee
adyrnees, (v wat deemed wiee to retlre from the enterprise.  The 817
Bf the lumber company steek Wan sold for 22,000,000 on deferred pay-
menty, seeired by deposits of 75% af the lumber company glock AS cotlat-
eral,  Payments under thig contzact have been defulted and with 76"
of the steek In thelr ;Jnsnmslnn‘ sour offlcers nre conldering the canme of
actlon 1o pucsie, The lumber compony repald Lo your eompany |ts cnaly
adyvancod, nggregating shont $1,000,000,

18 Approved by the
sl o Gtherwlize for

(00 to pay Hoating ekt S1O0, 0008 o
e &TH 000 ta Liprove aoal snd oolke
capital.  Upleks otherwise determingd
the plan 8 copditioned upon sub-

and hay also phid of notes fog
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S1H0.000 whieh fad becn puaennteed by us. Phe contcdet ealline for
51,000,000 of year for the Girvene Consolidated Copper was
caneeled and o new contyaet maode whiloh obllisates the lumber COMPATY T3
supply s the hmberwe requice st the market price. Compare V. 54, p, 164,

Standard Chain Co.—Farnings.—For calendar year 1907:
Surplus after bond Interest S143 186) 75 on preferved stock - $42. 818
Dedust depres’n rescrve 15,000 Supins (for yedr. . - 03,368
— V. 70 p. 700,

Standard Oil Oo.—Status.—Vice-President. John D, Areh-
bold, in an article entitled “Petraleum, o Great American

' £ g ¢ . i
Industry,” published in o recent issue of the “Independent”
of New York says:

In 1350 the output of petroteum was 2,000 Barcets. By 1000 10 Had
become 125,000,000,

To distribute Amerlean petrolenm 18 the mission of the Standard Ol Co.
As 15 shiare In this glzantic undertaking the Standacd emplovs 8,000 miles
of truni plpe lines with 75,000 miles of fesders from wells: stornee tanks
for crude oll bolding 82,000,000 harrels; 10,000 tank cars In Amerlea and
2,000 abroad: 60 bulk steamers for ocean teaflie and 12 for forelen coast-
Ing trade, with 150 steamers and barges at home: 3,000 tands statlans In
Amerlea and 5,000 elsewhere: representing an Investment of over S000,000 -
QU and givine emnloyment ta 65,000 men.— V., 86, n. 280, 173
_J. B. Stetson Co., Philadelphia,—New Stack Listed.—

\ " I ! o N o
e Philadelphia Stock Exchange has listed 8951 800 ad-
ditional common stock, making the total amount listed
82,957,300, The stock is part of the $955,000 offered to
the stockholders of record Dec. 3. Compare V. 83, p, 1466,
—V. 86, p. 112,

Tennessee Coal, Iron & RR.— Purchase of Property,.—See
[Tnited Blates Steel Corporation below.—V. 85, p. LG,

Tennessee Oopper Co.—Repori.—For ealendar years:
clat, Copper Rovalties. Bond Bond Deprec'n  Dividends  Bolunce.
Yiear. Prod'n. &coree’d, Ant.  disc,, &e. acel. declared, sthrplis,
LOOT . $8305,055 360,710 520,000 $10,039 570,000 (18 $650.,000 $100,650
104 6 A6G7,062 01,708 21,007 F.500 100,000 (10) 500,000 324
482,110 74,714 22,500 20,175 062,043 (3) 218,750 233,350
Ilends deducted above were:  In 1007, 8% pald Aug, 1007 and &%
» 15 1005; In 1006, &% pald July 18006 and 59 o Jan, 1507: In
MG, O76 pald Jan. 1005,  Compnire V. 83, p. 1650
Union Carbide Co.—Furchange of Bonds for Stock . —Stock
Dhividend . —This company, which last fall increased jts au-
thorizad issue of capital stock from 36,000,000 to 814,000,000,
has retired most of its outstanding bonds through an ex-
ehange of the same for stock, and on the share eapital as so
ingreased paid on March 1 a stock dividend of 409,  This
digtribution brings up the total amount of capital stock out-
standing to about $10,800,000.—V. 85, p. 1212,

Union Ferry Co., Brooklyn, N. V.—Dividends Suspended,
—The direetors on March 10 decided fo omit the regular
guarterly dividend of 4 of 19 on the $3,000,000 stock,

The “"Brooklyn Bagle' quotes one of the offielals of the company as Y-
Ing that the earnlugs have been so  far reduced slnce the subway  was
opened o Brooklyn that the cmpany a4f present 18 not even carning the
nterest on s honds.

Steel

United States Corporation.—1' Purchase—
At the annual meeting on April 20 the :-tt.u,\(-.klmlt']vl':{ will vote
on guthorizing the purchase of the property belonging to the
Tenneszee Coal, Iron & RR. Co. —V. 86, p. 425, 440,

Universal Caster & Foundry Oo., Newark, N, J.—Called
Bonds —Twenty first mortgage 6% bonds secured by mort-
gige dated Dee, 14 1903 will be paid at par dod interest
at the Fidelity Trust Co. of Newark, trustee, on April 1.
—V. 84, p. 698.

Vandalia Coal Co.—~Report for Half-Year —The “Indian-
apolis News" recently said: .

The vutput for the sl months ending Dee: 31 Khowed an lnorease aver
the preceding slx manths of 312,000 tons. The total output for 1007
was 2,100,000 tonsg. " COIMHLY o the serml-annual Inkorest an 1ty
honds amounting to $84,000 and pe Lhis regular quasterly Instalimont
of the sinking fund of 326,000; ‘The authorlzed bond 1$3ue 1s $3,000 000,
of which LU0 s betn vedovmied iy e Jast two yoals,

Japers filed under the laws of Kansas state that of the
812,750,000 eapital, $10,250,000 has been paid up; also that
the company has real estate to the value of $9,857 407 and
personal property to the value of 31,238,892,

‘Western Telephone & Telegraph Co.—ZReporl.—The re-
gults for the years ending Jan. 31 were:

Veary— Net reovipts, Intdegesidec. Prof oo 03550 Bul. sur.
1007-08 Lo EDA24 AN 81,816,551 SR 000 57 85058
10607 1,821,385 BUL U0
10506 1,464,842 800,000
—V,. 85, p. 38.

Western Union Telegraph Co.—Quarterly Dividend Again
Payable in Stock,—The directors on March 11; pursuing the
course adopted three months ago, declared the regular quar-
terly dividend of 1149, payable in stock. 'I'he digtribution
will be made April 15 to holders of record March 20 out of
the unissued stock, $1,413,000, of the total authorized jgsue
of $100,000,000. ;

Quarterly—VFor 3 and 9 months ending March 31 (partly
estimated m 1907 ):
& Mog. enid. Nt

Dec, 31—  Iweeenue.,
LO08 (est 51,100,000
l:_:b'? (aetual) 1,509.700

D22 sd

U070
577418

K7 420

[nterest IHetdands Balianes,

Chares. Patd. Strpius,

$438,062  *(1 0 Te) 81,230,000 del. 356,002
A60,187  (13i7) LEIT 024 def. 737811
N OR ~=

100708 . $1.502. 400" 51,200 188 #{d3% 75) 3,064,025 derss 370,704

L006-07 4,787,000 10315661 (8% 36) HO51072  sur. 104356

DIV dends for Dee. 1007 and Mareh- 1008 quarterss pald or payable in
serlp, the Intter Apelt 16 1008,

Tatal surplus (estimated) March 31 1908, $13,514,018,

President Robert 0. Clowry, March 11, says:

In the report for the quarter gnded Dee, 31 1007 the hope wis expreased
that *'business will soon resume and enenlnegs beeome ngrmal,'” but the
merelal depresslon continies throughout the countey and the reventes
the company show i large decrease over the same perlod list yeur
decrease, however, 15 greatly offset by reductions of expensy In all broneh
of the serviee. Notwithstanding the fact that thiz Is the least peoniable
part of the year, the estimated net revenue for the present quarter, afrer
P"{I"E fixeed elinrwes and hond Intere 1ounts Lo S666.037, This nimonunt
& belng fused for payment of the fndebtedness cesulting from the roeent

jitized for FRASER
: ouisfed.ora/

extraordinary expenditures, which 1e will practleally complete—V, &4,

p. 234, 112

Westinghouse Electric & Manufacturing Co.—Extension
of Time jor Mr, Westinghouse.—A press report from’ Pifts-
burgh says:

Bankers of New York, Philadelphl

to

1 | e Inghoyse

it regulred toopue ug i weril. The prreement

L8 s ona-third ot My, W NI b padd off ane yvear

frony Jomn, 15 1ast, o Vet aiine date and the last
third In thred years.—V, 86, p. 560,

Wyoming Land & Irrigation Co., Basin, Wyo.—Bonds
Ofjered —Cutter. May & Co., the Rookery, Chicago, are
offering at par and interest $450,000 fivst mortgage 697 gold
bonds, dated July 1 1907 and due July 1 1917, but redecn-
able at any inteérest period on or after July 1 1810 on 30 days
notice at 103 and interest. Intevest payable Jan. | and
July 1 at office of trustee, Chicago Title & Trust Co.

The company ls 2 Wyoming cerpuration anid ander provisions of tho
Carey Act It s establishing an irlpation svsiem | the witer of the
Paint Rock stivam nond 18 wibutaries fo 1000 aered of Tand faonted in
what Is ¢ riivod fx the mosg produetive portlon of Big Horn County, Wyo,
Amony the dh s are David Vernon, Vice-Prestdent Qommerctal Nattonal
Bank: Dr. Lo L. MeArthue: Calyin M. Favorite, former diveetor of Armour
kF“-- all of Chleago, and Hon, Pentmare Ohatterton, cx ernoraf Wyo
ming.

—The new 49 bonds of the State of New York sold by
the State Comptroller this week are advertised in another
column by Wm. A. Read & Co. It is pointed ont that these
State ds, running to 1958, will yield about 3.609%, and will be
abtractive to trustees holding United States Government 4s
of 1925, which at present price of 122 yield only 2.45%,.
These 1% highway improvement gold bonds are accepted
by the United States Government to seenre Federal deposits,
by the State of New York as security for State deposits, by
the Superintendent of Insurance to sceure policy=holders, and
hy the Superintendent of the Banking Department in frist
for banks and trust companies.  The net debt of the State of
New York, 511,658,204, will be reduced by this year's
sinking funds to §5,983,700 on Sept. 30 next, These bonds
were oversubseribed 16 times in Albany this week,  Applica-
tions will be filled in order received at Win. A, Read -L Cols
New York offico, or 43 State Strect, Boston, 202 . German
Street, Baltimore, and 205 L Salle Street, Chicago.

—Having sold over twa-thirds of o §1,000,000 block of
Chicago St. Paul Minneapolis & Omahn  Railway Co. von-
golidated mortgage G4 bonds, Moffat & White, of this eity,
offer the balanee to the investing publie ot 127 and interest,
subject to previous sale. At this price, theése honds, which
are legal investments for savings banks in New York and
Connecticut, and due in 1930, will yield 4.16%. The C.S;. P
M. & O.1is part of the Chieago & North Weatern system, The
bonds are secured by frst consolidated mortgage on the com-
pany's entire railroad and all other property ghaving o first
mortgage on 627 14 miles, and followed by SLLEZGOL1 pre-
ferred stock paying 79 dividends and $15,669,086 cammaon
stock paying 79, dividends.

—Bdward B, Smith & Co., bankers of Philadelphin and
New York, liave jssucd an interesting psmphlet of 20 puges
on the Pennsylvania RR., entitled A Decade of Progress—
1898-1907 " containing many facts nobt herctofore pub-
lished, It ig their belief that some of the statements muile
in the hooklet will tend to corvect erroneous impressions
about the system and do genernl good in holding up as o
standard what has been accomplished by it,

—Michael M. Van Beuren, Mulford Martin and Richord
M. Jesup have organized the New York Stock Exohange
house of Van Beuren, Martin & Jesup, 1o suceeed Van Bearven
& Bucknam, 7 Wall Street, which was dissolved by mutual
consent this week, Clifford Bucknam, of the old concern of
Viin Beuren & Bucknam, will be assoeinted with the new
firm, which is l't'}lrnﬁt-!llul on the New York Sigek Exehnnge
by Michuel M. Van Beuren.

—Kountze Bros., 120 Broadway, New York City, are
to-duay offering to the public o portion of their award of
New York State tax exempt d0-yeonr 4%, gold bonds,  The
State offered $5,000,000 of these bonds and roceived bids
aggregating  over 580,000,000, See the advertisemont
elsewhere for a statement of the State of New York's finan-
cial condition, Price on application.

—Attention is ealled to the advertisement of MaeDonald,
MeCUoy & Ca,, ‘Chicago, offering $260,000 Tueson, Arizona,
water bonds. These bonds are authorized by Act of
Congress approved Fob. 21 1908 and are exempt from
mxation, the same as U, 8. Government bonds. — Special
cireular will be sent on application.

—aA. B. Leagh & Co. of New York, ot 149 Broadway, have
for sale a railrond hond netting 5%4%, of o company now
paying 6% dividends on $) 'U{.JU.[}[H] ’tht‘li, and on whieh it
earned 139 in 1907, They will furnish particulars on appli-
eation,

—Mare Hubbert, for some years special agent of tho
United States Fidelity and Guaranty (o, with headquarters
at Chicago, has been appointed Manuger of the Puget Sourd
department for his company, with offices at Tacoma.

—Huyden, Miller & Co., Clevelund, have favored us with
aeopy of “Cleveland Securitics,” 1908 edition, an excellent
hand-book of seeurities dealt in an the Cleveland Stock
Exchango.
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COMMERCIAL EPITOME.
Friday Night, Marelh 13 1908,

With spring-like weather trade has somewhat ingreszed,
and iron and steel production has risen to higher figures than
for some time past. But on the whole conzervatism iz still
the dominant nofe, even though many are disposed to think
that the turn in the lane has come.  Prices have been pretty
generally steady.

LARD on the spot has been stronger.  Trade has been legs
active, but offerings have been light and the movement of
hogs at times has been rather light. The demand has been
principally from jobbers.  Western 7.80c. and City 7lac.
Refined lard has ruled steady with trade quiet and offerings
light, Refined, Continent 8.15¢., Bouth Amerien 8.75¢. and
Brazil, in kegs, 9.10e. Speculation in lard futures at the
West has been moderately active, The strength of corn has
imparted firmness to the market at fimes, and so has the
moderate movement of hogs.  There has been more or less
commission-house buying: but of lafe tkers have sold
rather freely, causing weakness, Dulness in the cash trade
has discouraged aggressive buying. Bupplies at the West
are inereasing.

DAILY CLOSING PRICES OF LARD FUTURES (N CHICAGO
St Mon, Tues. Fhiiry.

7878 795 780 772
wo7lg 815 BDais T 05
& 30 8 45 R 2Lk {8 i) K 20

PORIK on the spot has been dull but firm on light offerings
Local jobbers have been the only buyers. Mess $14 25@
$14 75, clear $15@ 815 75 und family $15 50@3516. Beef
las heen quiet and steady; mess SIL@S11 50, packet $12(@
§12 50, flank $11 50@312, family SI13 50@ 514 50 and ex-
tra Indin mess $21 @821 50. Cut meats have been dull here,
hut Western adviees have reported an inerensed demand.
Prices have ruled firm. Pickled hams 835 @%:. and pickled
bellies, 14@10 1bs., 7@745c. Tallow has been quist and
firm; City 524@ 5350, Stearines have been quiet with aleo
steady ot 71ge. and lard stronger at 8%{@%9c, Butter has
been active and easior on inereased offerings; croamory extras
98¢, Cheese has been moderntely active and fiem: State,
f. ¢., small, eolored, fancy, 153 white 16c. Egis have
been active and weaker on inereasing supplies; Western
firats 21¢.

O1L.—Cottonseed hus been steady with a larger demand,
partly for expart; prime summer yollow 87e.  Linseed 3
been firm and more active; City, raw, American secd, 3@
dde.; boiled 44@45¢.; Caleatta, raw, 70c. Lurd has been
dull snd casier; supplies larger: prime 65@67¢, and No. 1
oxtra 52@@oHde.  Cocoanut has been quiet and steady; stooks
light; Cochin 8@81ge, and Ceylon 6l4@7c. Olive has
been quict and steady; yellow 60@70¢. Peanut hias heen
quiet and steady; yvellow 65@80c. Cod has been quiet and
steady; domestic 42@43¢. and Newfoundland 4i@dse.

COFFEE on the spot has been quiet and easy. Rio No.
7,60 @6 e,  West India srowths have heen quiet snd easy;
fair to good Cucute 9@ 1034¢;  The speculation in futurs
contracts has been on an exceedingly small scale and prices
have shown no marked changes. There has been a cortain
amount of liguidation by tired holders, and Europe has sold
a little at thmeg.  But loeal dealers and roasters have con-
tinued to give gufficient support to provent any decline worth
mentioning, though the tone of the market on the whole has
been easier.

The closing prices were s follows:

Mareh a6, | Novem ber
April e, | Decem ber
May B, | Septam her a.a0e, | fanuary 1 3e,
June . mObe. | Oato bar fG5e. | Februnty fha0e,

SUGAR.—Raw of Iate has been more active than for
some time past and prices have advanced. Centrifugal,
96-degrees test, 4.06¢.; muscovado, S-degrees test, 3.50c.,
and olasses, 80-degrees fest, 3.30c, efined has been
moderately active and firm. Granulated 4.90¢.  Teas have
been in modarate jobbing request and steady.  Spices have
been fairly active and steady. Hops have been guiet and
easy.  Wool has been gquiet and easier,

PETROLEUM has been firm and in good demand for ex-
port and domestic account. Refined, barrels, 8.75¢; bulk
He. and eases 10.90¢.  Gasoline has been netive and firm;
S6-degrees, in 100-gallon drums, 22¢.; drums $8 50 extra.
Naphtha has been moderately active and firm; 73@76-de-
grees, in 100-gallon drums, 10¢.; drums $8 50 extra,  Spirits
of turpentine has been quiet and finn at 53¢, Rosin has
been quiet and steady; common to good strained $3 70,

TOBACCO.—Trade in domestic has continued quiet, re-
flecting the reduced consumption., The tobacco market as
yet has not regponded to the better fecling in financial
circles and in other parts of the country. A good deal of
complaint is heard regarding the low quality of the new
erop leaf, prices for which are considerably eheaper than those
ruling last year at this time. Sumatra and Havana have
been quiet and steady.

COPPER has been quiet and firmer; Lake 1255@127%¢c.
and electrolytic 1234 @ 1244¢.  Lead has been quiet and firm
at 3.65@3.70¢, Spelter has been dull and easy at 4.60@
4.70¢.  Tin has héen guiet and easy; Stralts 201je.  [ron
has been quiet; No, 1 Northeyrn 817 75@$18 75 and No, 2
Southern 817 25@%17 75.

May dellvery
July delivery
September delivery

B,
fi: 100,

Soe. (duly
G.80e. |Aujust

COTTON.
Friday Night, March 13 1905

THE MOVEMENT OF"EHE QROP as jodicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
109,489 bales, against 97,612 bales last week and 117,984
bales the previous week, making the total receipts singc
the Izt of September 1907, 7,046,813 bales, against 8,615,352
bales for the same period of 1906-07, showing a decreasc
since SBept. 1 1907 of 1,468,569 bales. '

Recotpts at— | Tues, | We Fri. | Tow .

Gulyeston 7.202{ 7.50] 4.731) 6 7,113
Pory Arthur |

CorpusChristl, &ec|
New Orleans |
Mol
Pengacoln -
Jieclsanville,
Saviannah
Brunswivk
Charleston
Genrgetowil

48 GE4
,455
106
23,707
2,830
11,4086

100
284
471
106

401D
i
1,1761
1

3,008
#64

e r

1,841 1,300 10,651

L]

A73 & HH5

scn | 22 ii0 shth w70
Newp'tNews, &, | -

New York. | | |

Boston. .. -~ | | 2 i

Baltimore — 1 083

Philadelphlia | a| 25

l'm:‘i 1188
5,442
4,704

204
2,683
1460

1 :':.!I:(.‘i!'lll.;l,-lﬁﬁ

Totals thisyweek. | 20,251| 19,486 17,352| 11,208] 15,159

The following shows the week’s total receipls, the total
since Sept. 1 1907, and the stocks to-night, compared with
last. year:

1708 L ey, Stock,

Recelpts 1o ———— Il —_— .
Mareh 13- This |Sinee’Sep] Thix (Since Sep |
e, 1 1007, | week. | 1 10006 LH0E,

Galveston.

1 el
2072818 70.60503.4 1 l.‘.."._r;z.'ﬂ An6 050
i 102,469| 28,7064 | -
106| .'l}‘|-1|1r1|
11,080,257
280,11
141,700
7400
10,6611 366,705
{ 106,382

Coap-Chrlstly & |
New Drledans
Mobile

Pensacola

==t
100, 180{
6,038}

A0h, 320
20,776

Ji e,
Savanunh
runswick
Chnrlesaton
Geargeliwn
Wilminiwrton - -
N o follg -
NewnortNews, &¢
New York -
Hostin
Biltimore
Phlladelphia

T0.021) 100,88
151,340 4
140,205

1510 156,004
1), G625 11524
13,723

1,764

fd

2,204
7048 400

040,83 3|160,20418,515

Totuls -

In order that comparison may be made with other years,
we give below the totals at leading ports for six geasons:

Recaliis ab— 1808, 1907, |l 1906, l 1905;
g oe s o - =20 . i =z 4
Galveston &o.
PLoATthur &e,
New Orleans.
Muobile .
Savannah
Hrunswick.
Charleston &0
Wilmington
Norfolk
N'port N., &c
Allothers. . .

s 5k s b el Ot e
= e i i 2 T i =

100,480,

Total thiswk. 1808 Wit BT

HO581,04216,818,170

Since Sept. 1 E?.u.m.mag.-t.:;1:._:m:i...-'.41 A27Tridaz,

The exports for the week ending this evening reach a total
of 110,207 bales, of which 20,794 were to Great Britain,
20,089 to France and 68,724 to the rest of fhe Continent.
Bolow are the exports for the week and sinee Sept. 1 1007.

|
Wik cnding &feh: 13 1005,
| Erporied v~
FErporta _—_——— = —
Jronme— rreat | Canil=
Britain Fr'no! wens. |?'o-l’u!.
Galveston J o 25002,550]
Port Arthuar. . |
Carp.Chirlstl, &
New Orteansc.| 10,
MOty c o s var]
Penssyeols - .
Fernandinn
savanmly
Brunswick
Cligrieston.
Wilmington

From Scpt. 1 1007 o Mck, 13 108,

| Gt
Ilirlp.:i
16,040, 20,7400 540
6,455 1,455

i | =i
L2000 48,040 TLLSAR ' :

2203 ... 04,180} 45,5 07560 207 395
1L AT 11,530 a 9 10029 140,542
| 174K 13,748 SR
244

1
510,445
o e
3,972 6,085
51,608,
a8, 620

1 TR
£477|
1,271
1,233

20.201
Boston

Baltimone ...« |
Phitaile Hll!!ll 1.283
Portland, Me. . . =l
San Franclsco. | ﬂu.r_‘ﬂ]
Heatle o -casf <-- b Ay | 65900
TRACOHN S s se] oass . = A 28,5438
Portinnd, Ore.|
Frmbing
Detraolt

3,538

16422
05, 000

In addition to above exports, our telegramg to-night alsa
give us the following amounts of cotton on shipbosnrd. not
cleared at the ports named. We ndd similar figures [or
New York.

itized for FRASER
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n Salpboard

Qer-
Hany
New Orleans--| 7,655 0.885) 7,042 3001 98,002
Galveston - .| 27,900 A1,877| 2,364 2.930| 47,4350
Savannah - - . fiesL WM 421 el 900
Qharleston.- - - o s SE iz 00
Moblle F00 4,300 P R
Norfolk --——- 1,100 16,000
New York--.. 1,800 !
Other ports. 5,000

Total 1008 4
Total 1007 T
Total 1006 (]

Jot Cleared for—
| Other  Coast-
Forelgn| wise.

March tdal— |——
Creal
Hritain.| France

Leaving

Total. wock.

1,000 1,100 100
5,500 J00 10,800
4,153| 30,610 03,883 11,708] 22,020|172 372
4,071 32,704| 7D,013| 30,365 32,027|1258,170
5,8200 10,600| 20.606] 21,803 19,370]147,208

; -'!U I:j

: 777,231
#34.240

Speculation in cotton for future delivery has still kept
within very ecircumscribed limits and the swing of prices
has also been as a rule similarly contracted, the net result
for the week, however, being a decline. Reports have
been eurrent from time to time that the South was disposed
to sell the actual cotton rather more freely, and though
such reports have not besn fully confirmed, they have
not been without their influence. Furthermore, some of
the Southern mills seem disposed to reduce their production
to four days a week, and while Fall River mills have re-
fused to formally agree to curtail for another three months,
it is understoood that many of the mills at that center will
continue to restriet their production, at least for a time.
General trade, too, continues guiet, even if here and there
signs of improvement are not wanting. Spinners’ takings
thus far this séason show a decrease compared with the
corresponding period last year of over 800,000 bales; spin-
ners are still, as a rule, buying the actual cotton very spar-
ingly, and uas for speculation, as already intimated "it has
been o very small affair. Confined largely to prominent
operators, the trading has been for the most part of a pro-
fessional character and oftentimes it has been more a ques-
tion of what this, that or the other operator was doing,
or was likely to do, than of the fundamental facls affecting
the cotton situation as a whole, Much has been said about
the alleged existence of a large shorb interest in the May
option if not in Mareh, but, whether beeauss of w fear that
a sharp advance at this time would attract large gquantities
of eotton to New York or becesusa of the failure of the mar-
ket to respond to the rise in stocks ov the absence of any
great pressure to cover shorts account, bulls are understood
to have of late veduced their holdings of both March and
May cotton. Complaints have been received of rather
too much rain in parts of the Atlantic States and not a
little has been said about the reported reduection in the
sales of mules and fertilizers thus far this season; but of
late sales of fertilizers in Alabama and Georgia, for instance,
appear to have greatly increased. In Texas crop prepari-
tions seem to be ot least as well forward as they were ¢
vear ago and from paris of Mississippi come reports that
the acreage will be the largest ever p‘luntud and that sales
of mules and agricultural tools are also larger than ever
befare. Most reports incline to the view that crop prepar-
ationg are more or léss in arrears over much of the region
east of the Mississippl. Buol not only have the sales of spot
cotton at the South been on a very small seals but the spob
business in Liverpool has latterly fallen off, though the
tone of that market bas on the whole been pratty firm, Of
late there has bern considerable solling of May here against
purchases of July and it is worthy of note that, whereas
at one time recently May was 36 poinis over July, the
preminm has latterly fallen to 15 points. The wages of
25,000 operatives at Lowell are to be reduesd 10 per cent
on March 30th and similar reductions at Manechester and
Nashua, N. H., will effect about 20,000 more. To-day
heayy liquidation caused o sharp break in priees, aceom-
panied by rumors that prominent bulls were selling May.

'he weather ot the South was favorable and tha Liverpool
market unexpectedly dull and depressed. Spot eotton
hasgbeen quiot and easier. Middling uplands elosad at 11,200,

_The official quotation for middling upland cotton in the
New York market ench day for the past week has been:

MeR G 1o Meh, 1§ Sat, Mon. Tues. Wed. Thurs. Frl.
Middling vplasd. ... .. _==F145 - 1.5 - 1160 - 11,40 11,30 11,20
NEW YORK QUOTATIONS FOR 32 YEARS,

The quotations for middling upland at New York on
Mch. 18 for each of the past 32 years have been as follows:
1008 .0 = LLa20 Lo, e 1,04 2 88| 1884 0 _ 10 .88
107 . e 3411 NESRENEY | 3 < 0,00 3 10,
1M o 1510 I R0US, S A1 Latd 1206
1005 001807 ({81 Nl 10,04
1004 -= = 108511806, 1010 1R8O, “13.25
190 sk 0.00 P 1REG, - =) 8 HS | 1870 .74

1002, - 4 KT . _ 7.50 | 18806 AR ] -, 1100
1901 - S R HE 0,06 1885 1119} 1200

MARKET AND SALES AT NEW YORK,

Erethires Sitda of Spot and Contrael.
Spot Afurked ! ST e
Hased,

. ol lan
Expar suo'n| trach, | Totil

Ny
Closes
Saturday-_ [Quiet - oo ... [Steady-
Monday. . [Gulet, 10 pis. ady.[Steady - .
Tuesday - 1Quiat, 5 pts deo. _|Barely steady
Wednesday [Quiet, 10 pta, dee . |Steady - .
Thursday < lQules, 10 pes, dee ~|Steady. .
Friday ---|Qulet,

24,0000 3,060

: . 10000 1800
10 pts. e _ [ Barely Stealy 0300

Total --

-Luuu] 4:9m
i o}

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE BUPPLY OF COTTON hit, as made
up by cable and telegraph, is as follows. Foreign stocks,
a8 well a8 the afloat, are this week’s returns, and con-
sequently all foreign figures are brought down fto Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
f-i‘-li‘ United States, including in it the exports of Friday
only.

March 13—
sStock at Liverpool.
Stoclk At London —.o:. ...
Stock at Manchester .. ..

100&;: 17, 10010, a0n.
1,108,000 1,207,000 1118000  §54,000
11,000 #,4000 12000 12000
FA 000 B0 000 47 oo 51,000
1,104,000 1,206,000 1194000 017,000
135,000 11,000 L1 00n B0
407 000 27000 40,000
1,010

287000 2T.0000 156,000
d$,000 ] A00
UMY 9,000 L]
L32.000 130000 30,000
10,0040 8,000 S U0

Tatal Great Dritaln stoek. - .
Stocle at Hamburg. oo oo ooo o
Stock at Bremen -,

St at Antwerp

Stook at Havre.

Stock at Marsollles

stock at Baroelona

Stock At Getioa. .

Stock at Trleste -

45,000
a6.000
18,000

31000

Total Continentnl stonks. . 805,000

- _a_uﬁ,nnn GEA 00

_BL0BA,000° 2163,0000 1,877,000

137,000 197,000 {52,000
300,480 B2LADS.  BAL, 280
A8,000 67000 07 00
233,000 220000 1R4000
g23.0000 6000000 050 000
031, 378 L0406 .40) 1,64
A2 127 B2D5E4

0646 20,010

Total European stoeks. .. .
Indla cotton afloat for BEurope
Ameriean cotton allont for Eirape
Beypt, Drazil, & afloat for Buripe
Stooktin Alexandria. Bgypt — -
StockIn Hombay, Indin —- _
Stoeltin I, 5. ports e
stock in U, 8. interlor towns. .

[J. 8, exports to-day-.. . 5.

T00,000
fidd 064
HRT. 2064

41,368

Totnd visthle supply- . ... - .. 4,657,841 6 AG3 208 4 §74,677 4 220 840
Of the above, t.nmﬂ; of Amercan and cther deseriptions aee as follows:

A A ——
At e T 201,000 777,000
Manchestir ntock ﬂ.i-‘:.lmu 000
Contlnental atook. ... - - : :;1.'20” aNyL0a0
Ametiean afloat for Burope. 200,230 381,000
Ts Natt Stooks "1 Eﬁd"‘;u‘i“' l:!:'l-l _1‘:.,4
vintettor stooks ”_’u‘*;“f; '-:T_"!m

R aliN e N o 3

BXPOTEA To- iy —
_3.300,041 4,001,208 3,432,677 3,063,500

116,000 106,000 127 0o
11,000 000 0,000
123,000 14,000 18 .00
73.000 B01.01010 40,000

137,000 1070000 (58 000
A%,000 B 0000 07,000

283,000 220,000 FRA 10

B28,000 800,000 Ba0 Hon

909,000 1,101,000

i, 000 B, 000
702,000 HO&O00
50,480 1,808
630,878 1,055 401
Hra, 127 520,534

0,650 20,5810

hales

Total Amerloan ... .. ..
feast [odtan, Hradl, e, —
Liverpnol itock =
Lonvdon. stoclk .
Mavohestor stoelk
Continental atoek, ., .. .. -
Il sflont for Butope. .-
Baypt, Brazil, &o. . afloig
Stoek In Alexanden, Bespt
Stoelk In Bombay, Indis

TT.000
L2000
000
A2 000
70,000
13000
1010, 040
TFeo.n0n

Total Bast Indin, &e. ..

1,268,000 1862000 1,542,000 1,166,000
Tatnl Xmurlcan T

3,300,641 4,001,298 3043 3060500

Total visthle spply. .. .= -
Middine Vpland, Civerpool.
Middling Tpland, Neéw York

Wyt Gonel Brown , Liverpool.
Avien., Rolteh Gonid, Liverpool
ne, Liverpool

AB57,041 5455208 4,071,007 4,220,000
.00, 0.0, 8770 g,
11.200., 2, 11.150,

S 100000 12 L11ie), 037d.
10304, 0,085, R0
04 O 00101, hagd.

A d-10d, Mg BHoreiad.

l l(,‘nutinuntﬂl imports for the past week have been 180,000

DBIRS,

The above figures for 1908 show a decrense from last week
of 24,306 bales, a loss of 795,657 bales from 1907, a de-
crease of 317,026 bales from 1906, and a gain of 428,551
bales over 1905,

B 201
T On 1084,
T0Li0l,
4 na16d,
did.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the ghipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is sef
out in detail below,

Moavetnent to Alarch
Recelpes,

—=

-~ Stocks |
| March

5131

vi

2

ADL833) 70,

Muozement fo March 18 1008,

Alebama
Georgia

§ towns._ -

(7
o

Total,, 3

gusta,

itlanta,

Al
olumbus,
reenwood,

Albany,

¥

T
<

Little Roelk,
Vicksburyg,
Yazoo Clty.
St. Louls,

Ralelgh,

Greenwood,

Shrevepoit,
Cipcinnatl,

Columbus,
Greenville

Maontgomery,
G

Selma,
Loulsville,

Eufaula,
Natchez,

Heleng,
Alacon,
Rome,

-
G

The above totals show that the interior stocks have de-
creased during the week 105 bales and are to-night 16,457
bales less than at the same time last year. The receipts
at all the towns has been 62,981 bales less than the same
week last year.

OVERLAND MOVEMENTEFOR THE WEEK AND
SINCE SEPT. 1.—We give below a statément showing the
overland movement for the week and since Sept, 1, as
made up from telegraphic reports Friday night. 'The
results for the week and since Sept. 1 in the last two years

are a8 follows:
— U0 7=0 R~

Strce
Sept. 1.
A6 0068
147,070
25,305
40;282
S22, 738
70,666
188,608

—— 100 =7
Sitce
Sephls
62,504

Muareh 1i—
Shippod—
Vi St. Lould-s-sqis g
Cnlro =
L Roek Istand -
Loulsyitle
Huolnnitl
Virginia polnts
Vin otlier routes, &

Week.
0,531
0,508
L5858
foa

233,600
60,080 1,314,360

120,001
55,221

Tatal iraas overland sz, vay
Dreduct shdpments-
overiand e N Y, RBe #1189
Between Interdor towns Y H7.5a0 Fa
Tnlamed, & o from Sauth ) 15,027 1,081

A780

H.04

Total to he deducled 184,302

Leaving total net overand * .- 25,004 637,425 50,872 1,002,082

* Including movement by rall 10 Canada,

The foregoing shows the week’s net overland move-
ment hag been 25,664 bales, against 50,372 bales for the
week last year, and that for the season to cdate the aggre-
pate net overland exhibits a decrease from & year ago of
455,507 bales.

—— L T B

Sined
st

e 110l ) o
4 Sineg
Week. Sept, 1,
B.016,082

50,372 1,002 032
48,000 1,322 000

In Sight and Spinincrs
Tukings. Week. bi ke

Receipts il ports to Maret 13, 100,480 7,040 815
Nut overland to Mareh 13 a5,664 037,425
Southerd eansumption to March 13 44,000 1,327,000

10,030,314
480,035

Total markated vu
Interior stooks in exoess. — - - -

< 170048

170,163 0,011,238
«106 402,044

came o sight durlne week. .

Total 1o slght Mareh 15 .

North. spiiners' taliings to Melt, 18 34,468 1,260,075

0,442,742 11,300,022

K7,845

2,084,003
* Devroase during wielk,

Movement into gight in previous”years:

Wk — Bales, Since Sepl,' 1—
1906—Afeh. e = LAA30 [ 1D0G-00-—AT 0N,
1008—Ach. 17 2 1004-0B—Meh.
1004—Moh. 1 P NATT S, | 1803-04-=Moh,
103—Moh. 20 o ass 1 | e

://fraser.stlouisfed.org/

QU(_)'[: ATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the weel,

r- Cloging Quatations for Middliing Cotton on—

Week eneding— —_— iy sl aeky TGl

Mauareh 1.

Galveston |

New Orleans - |
|
|
|

Sul’day

Friday.

310
%

Afonday,| Tuesday.  Wed'day,

Thersd'y.

Mohile
Savannah -
Charleston. ..
Wiimington
Norfolle . |
Hoston  _-- |
Haltimore =
Philadelphla _.. |
|
I

i
b,

=P LS g
e

Aungusta.
Memph

St Lotls
Houston s
Little Rock

b5
-110 1316
1

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

' I
| Satrday, |
Afoh, 7.

Wed“day,
Afchi, 11,

Thursd'y,
Acl, 12

Monday,! ,

Friday,
MeR. 13,

Muorch =
Range
Closing
Aprit
Range - — 1 i — i =
Cloklng . " il.‘\,r,h‘
Moy— |
Ronep
Closing
AT
Ranen
Cloging f
iy | !
Rang TN -0
L

311065
HLES-

050 O8] L0, 5561

HLGT —|10.

— ) - i -
10,684 .52

Lin48-0
141 pf = i AR 4
Oclobpr—
Range
Closlnig a3
Lecernlor— |
Range (2 I [ [ =
7 Closlag- - T ~.B7( 0,882
"ate—
Spot-.-.
Qptiong -

{87
9. 0

LE.LEN ]
0,54 .85
0. 78,00
0.70-.81

Flrmm.
Steady.

Quiet.
Steady,

Stendy
Stendy.

Steally.

Stendy.
Steady,

Steady.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
adyices to us this evening from the South indicate that, in
the main, the weather has been favorable during the week.
While rain has fallen in most localities, the precipitation has
been light as & rule, and femperatures on the whole seasona-
ble. In Texas preparationg of land for the next eroparesaid
to be about completed, and planting has been commenced
af some points. Elsewhere crop preparations are progress-
ing well quite generally.

Galveston, Tevas.—Preparations of soil for the next crop
are about completed in Texas, the ground is well seasoned
and in fne condition, and planting has been commenced in
some localities, but is not general 4s yot. We have had
a trace of rain on one day during the weelk. Thermometer
has ranged from 52 fo 74, averaging 63.

Abilene, Terxas—Rain had fallen on one day during the
weel, the rainfall being six hundredths of aninch. Average
thermometer 54, highest 78, lowest 30.

Corpus Christi, Texas.—There hos been rain on two  days
during the week, the precipitation being twenty-seven
hundredths of an inch. The thermometer has averaged
61, the highest being 76 and tho lowest 48.

Fort Worth, Texas—We have had rain on three days
during the week, the rainfall reaching one ineh and sixty-six
hundredths. The thermometer has averaged 58, ranging
from 38 to 80. .

San Antonio, Texas.—It has rained on two days of the
week, the rainfall reaching thirby-cight hundredths of an
H!t:h. The thermometer has ranged from 42 to 84, avernging

3,

Taylor, Texas.—Rain has fallen on two days during the
weelk, the rainfall being one inch and fifty-six hundredths.
Average thermometer 61, highest 80, lowest 42,

Palestine, Teras-—We have had rain on three days of
the week, the precipitation reaching one inch and nine
hundredths. The thermometer has averaged 61, the highest
being 80 and the lowest 42,

New Orleans, Louisiana.—Rain has fallen on one day dur-
ing the week, the rainfall being two hundredths of an ineh.
Average thermometer 66.

Leland, Mississippi.—We bave had rain during the week,
the rainfall reaching thirty hundredths of an inch. The
thermometer has averaged 60.4, ranging from 37 to 79.

Viekshury, Mississtppi.—We have had rain on four days
during the week, the rainfall reaching geventy-eight hun-
dredths of an inch. Thermomater has ranged from 41 to
82, averaging 58,

Helena, Arkansas.—Rain hos interfered somewhat with
farm operations. We bave had rain on two days of the
weok, the precipitation reaching forty-five hundredths of
an inch. 'The thermometer has averdged 53.8, the highest
being 75 and the lowest 40,

1attte Roek, Arkansas,—The weather has heen favorable
for farm worle, but preparations for planfing are not very far




sy

Dyt

THE CHRONICLE

[Vorn. LxXxxvI.

adyanced. There has been raincon three days during the
week, to the ext of ninety-one hundredths of an inch.
The thermometor has averaged 57, ranging from 38 to 76.

Memphis, Tennas! y.—The weather is clear and spring-like
angd preparations for the next crop are active. 1t has rained
on two days of the week, the rainfall reaching one inch and
cichteen hundredths.  The thermometer: has ranged (rom
3TN to 742, averaging 55.

Viobila, Alabuma.—Fine weather has prevailed in the
interior and farm work is making good progress, We have
haed rain oo one day of the week, the precipitation renching
one hundredeth of o inch, The thermometer has averaged
6a, the hichest being 79 and the lowest 53.

Montgomery, Alabuma.—With fine weather farmers are
catehing up nigely with their work. There has been rain
om three days during theweek, to the extent of ten hundredths
of an inch. The thermometer hos averaged G4, ranging
fromm 52 fo S0. ;

Selme, Alabime.—1t has rained on three days of the
week, the rainfall reaching thirty-five hundredths of an
ineh. . [he thermometer has ranged from 40 to 83, averag-
ine G2.5. i

Muadiaon, Floride.—Dry all the
motneter G4, highest 851, lowest 51,

Augusta, Georgie.—We have had rain on two days of the
week, the precipitation reaching thirty-one hundrodths of
an ineh. The thermometer has averaged 62, the highest
bheing 84 and the lowest 4,

Suvannual, Georgie.—Dry all the week.
has nyversged 65, ranging from 48 to 83,

Charleston, South Carolina —It has rained on three days
of the weelk, the rainfall reaching ten hundredths of an inch.
Ihe thermometer hos ranged from 46 to 81, averaging G,

Greenwaod, South Caroling,—Rain has fallen on two days
of the week, the rainfall being thirty hundredths of an inch.
Average thermometer 56, highest 67, lowest 46,

Statesburg, South Curaling .—Preparations for planting have
been delayed by bad weather which still hangs on., We have
had rainon three days of the weelk, the rainfall being geventy-
five hundredths of an ineli.  The thermometer has averaged
i, rangine from 41 to 85,

Charlotte, North Carolina.—TChere has heen rain the past
week, fhe preeipitation reaching one inch and sixty hun-
dredths.  The thermometer has averaged 57, ranging trom

to 79

Thie followine statement we haye also received by fele-
graph, suowing the height of rivers ot the points named
at 8. m, of thoe dates given:

week, Awverage ther-

The thormometer

e
w3

Mch. 131008, Adelr, 151007,
Ieat, Ui

Abgve zera of gauge
reern of pange
Furo ol iy
o of gouge-
b : - _ADbOvEe 2era of gauge - 456.1 332
BUROPEAN COTTON CONSUMPTION TO MARCH I,
— By eable to-day we have Mr, Ellison’s cotton figures
broweht down to Mareh 1. We give also revised totals for
lust vear that comparison may be made. The spinners’
takinrs in actual bales and pounds have been as follows:

T |
Octopny Lo fo Mareh ) |Great Britain. Continent.

Tatal.
1,000,000
S
NRT.272.000(1

2,670,000
485 .
L200,215,000{2.206 087,000

4,588,000
J04.1

THules
fhs.

1 06,000 4,786,000
aoe 104.2

Talkings by sploners
i 486 ot
! DI LTOO G0011 . A75.426,000]2,365 100,000

AVerave wehent o f bisles
Taliings Iy ponds

2,820,000

Aecording to the above, the average weight of the deliveries
in Great Britain is 508 pounds per bale this senson, against
506 pounds during the same tinte last season. The Conti-
nentil deliveries averagzo: 485 puumiﬁ. against 486 pounds
last year, and for the whole of Burope the deliveries averago
404,1 pounds per bale, ngainst 494.2 pounds last season,
Our dispateh also gives the full movement for this year and
lnst year in bales of 500 pounds.

190708,

ciember:1 ty Aamh 1: |
Itafes of 500 thy. vach,
1003 omittied;

i 100607

Contl-
ntnd,

| Great
|Brit'n,

Total. | Brit'n.| nent.

1,080] 1,456 253 bl

a'a08| Al5md] 1.683] 2747

Suppls’ - . 5 %.0000 '2,237| 2.303] 5,540

Consumption. 81 Weeks Wi 3.804] 1,571 2,205 8770
iy Mg SO e ) et

noe| 1 ,1'-1;.

Cireat |(_.‘rmu
Tatal

Splnners' seock Oot. |
Thkings to Maveh 1

S0
i,7i1

Splhikys

W

abneic Maroh 1 i . 2,1.:50]

Ly Cansymofoln, |
008 - o7kt

150
L8O
150
181

~1=1=]=1=1
£

The foregping shows that the weekly consumption is now
154,000 bales.of 500 pounds each, againgt 181,000 bales of
like weights af the corresponding time last year. The tatal
.-i}'lil\l]('l‘S' stocks in Great ritain and on the Continent have
inereased 215,000 bales during the month and are now
462,000 bales more than at the same time last season,

[/fraser.stlouisfed.org/

WORLD'S SUPPLY AND TAKINGS OF COTTO
The following brief but comprehensive statement indiciates
at a glance the world’s supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statisties are obtainable; also the takings, or amounl gone
out of sight, for the like period.

Cotton Takings. 1007-08,

Week and Season.

Week. | Season,

4,081 047
170,048
64,000
2,000)
14,000
1,000

Vislhle supply March 6
Visihle supply Sept, 1 -t
Amerlean in sight to Mareh 13- -
Bonmbay réceipts to March 12__ .
Other [ndla ship’ts to Marol
Alexnndrla reczipts to Me
Other supply to Maceh 11

5,473,087
)| 0230
3,000
1,000
11,000
&,.000

43,782
L326,000
130,000
856,000
100,000

‘Fotal supply- 4,941,005/14,287,626(5,850,210
Diaduct— 2
Visthle supply Mareh 13- 4,657,041
284,854
234,354
a0,000

4,057,641 |5,453,208 |

9,570,085 506,918/10,587 480
7.3790.085| 303/618| 81170480
2,200,000 093,000 2,417,000

Teoatl takings to Mareh 13-
Of which An LTI
Of which other-- .- - --v-

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs,
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly eable of the movements 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 years:

Alerandria, Egypt,
March 11.

100708, 1906-07.

1005006,

|
1

100,000
0.417,277

0,00
6613510

125,000
49,022,802

This
week.

Thiz | Since
week, (Sept. 1

This | Since
week. (Sépt.. 1.

Since
2xports (bales)— sept. 1.

3,500[175.460 . .[1nn. 400
| soiihaEipEn ___|1a0 604
[L4,000{248, 70641 0,5001250,180

g0 48,4651 2,230) 89,012

3 I&.E\l’}(}ll'r

3.760]1173,580
4,000} 137,358
7,00012351 800
1,0600] 60,582

To Liverpool- ..
To Manchester

To Continent - .
To America. ...

7200|678 102

16,250[{603,424

Total exports - .-

3y

T Nafe,—A cantaris 99 1bs, l‘:\_z; i“.l-iﬁl bales Elfil_lil;ﬁf-fimﬂl‘s._ >
This statement shows that the receipts for the week were
100,000 eantars and the foreign shipments 18,300 bales.

JUTE BUTTS, BAGGING, &c.—There has been practi-
cally nothing doing in the market for jute bagging during
the week under review, and prices are nominally unchanged
at 74 cents per yard for 2:1b. domestic bagging and 614
cents per yard for re-woven and inferior foreign.  Jute butts
continue dull at 2@3 cents per lh. for bagging quulity.

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:

Mdreh 12. 100708 10607, 100500,

- - Since “Slnee .; T
: Seol, Ty | Wk, |1 Sept. . -“':"I’:.“1
| 64.000/1.326,000 !m'"m'|1'“"3'{“”‘ M,Hnﬁ'1-.7.15'.-:':6'—:

Recelpls at— |
Wik, Week.

Bombay

For the Wiek. Since Septamber V.
Exporis from P T e —
| Great | Conti= Great contl- I
Hritaln| nent, | Tolal. | Britain, nent, Total

Boembay— |
100708 |
LN BT _
1T G-00 _

Cplentta—

1007-0%
FOO-0T
TEOG06

Madros—

EtTV i £2) ). SRR
10607 - cm e s
1H05-0 062

All nther—
10708 - - - 1,000 1,000
THNG07T . . - : i, 4 5,000
100002 " = 40,000

0,004
200,000
47,000}

15,000
27 000
#1000

HAZ 000
g B LY
4RO 000/

o000
2,000
4,000

7000
18,000
A4.000

A7, 000
1000
13,000

D,III‘U‘
80,000
52,000]

BRI
4,000
O.,0040

1000
624,000
7,000

- |
5.000]  S0004
5,000 B000

|
25 00h|
15 0100 |
44 000(

A, 0400
2,100
1,000

20,000
20,000
45,000

1000 1,000
a.000  &,000
2000

0,000
0,000 ‘

7000
10,000

80,000/

&0,000
98,000

155,000

70 000

Total all—
100708 .
180T
L0506

11,000
20,000
45,000

8,000
7000
2,000

31,0001 45%,0000 487,000
A00000 00,0000 740,000
40 .:mnl G2 _unn; 675,004

&4.000)
2.000) 2
3.000| &

According to the foregoing, Bombay appears to show o
decrease compared with last year in the weel's roceipts of
39,000 bales. Exports from all India ports record a loss of
18.000 bales during the week and since Sept. 1 show a
decrease of 262,000 bales.

MANCHESTER MARKET.—Our report
cable to-night from Manchester states that
iz quiet for yarns and steady for shirtings.
India is poor but for China is good,  We give the prices for
to-day below and leave those for previous weeks of this
and last year for comparison.

roceived by
the muarket
The demand for
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1008. 1007,

BIE Lba: Shiri-
hys, common
| fo flnesi.

81 e, Shire- |Cor'n
trgs, commarn | Mid
fa finest.  (Upl's

. e d. s. | do jdu dilss di 8. da
o4 @ w51l @o’ 2 6.30/0 11-16@ mr.;iu i @s 9

T ') h'a 106@  1184]56 10 B350 15-1045 11 |0 10
107616 9 .21} 03§ (@10 15-1010 @y 10
1044 |5 0,140 11-16 6@ 107¢16 i 10
Wi |6 G.0010 14-1060 LOZ5 0 i 9 .14

0,040 15<16G 11 6 714 0 | 6.23
00010 15-166 - 1076 7 o | 608

328 Cfop

425 Cap
VATIET

Tuwlse.

5.87
1100
6003
03

1416
1016

SHIPPING NEWS.—As shown on & previous page, the
exports of cotton from the United States the past week have
reached 119,207 bales. The shipments in detail, as made

up from mail and telegraphic retums, are as folloys:
Lotal bales.
NEW YORK—To Liverpool—>March ll—\'i:'turinn 1 I-I}" 1,402
To Lontdon—Mareh t—Mesgaba, 814
To Hull—Mairch 10— Buffalo, 222
To Neweastle—Mareh 10— London Clty, 400,
To Bremen—March 11—Seydiitz, 280. .
To Hamburg—March 10-——Montrose, 50 =
To Antwerp—March 6—Kroomland, 150 e s
To Genoa—March, S—Principe di ['lt‘nu!uu‘ 4003 Republic,
2,346. . .. March ¥—Friedrich, 869, . . . Mareh 10- n:’!dn,.’:ﬁll
To Naples—March f‘—llupuhllv (i1} \Imrh T—Frledrich,
A0D- - .- March 10-—Florida, 400,
To Trieste—Margh 11 ~Slayonia, 100.
o Flume—AMarch 11—Euzenls,
To - Venlee—Mareh 11— uqrulu, 19..
GALVESTON—To Hull—Mircu l”'—fvl‘{,\'H[U].t (_'.‘!\lll' 240
o Havre—Mnaroh O—Muaiglelan, 12,550
To Antwerp—Mareh )— Greystoke Castle
o Barcelonag—March 11—Edoardo Musll
To Genoa—March #—Dora Baltea, 6,007, - .-
Tao Viples—March 11—Fidoardo _\tusil. 1,187,
To l'l'll.’ﬂo- Mareh 11 siloardo Muslil, 2,463,
PORT ARTHUR—T0 Dremein— Mz by, 6,455. =
YEW ORLEANS—To Liverpool—March —Tacticlan, & TARL
Muareh 13—Loulslanls =
To Glosgaw —March 1

3,054

0o
100

Nyassa 50D.. .
irm’ Head, 2,752

March 6—Huntsman, 10,445.
March 12—Afghan l’l’inf't‘

Dan.
To Havs
To. lherum
B.228:
To H.r]!ll
To Barvcetons
PENSACOLA—

In 445

YAK678
2,913
4,150

10, l~i.p' Wittenber
arch | I—Sirdar, 2,343
March 10— erto’ Rico, 4,150
0 Lu.n—]mnl— March 8—FE. Q. Sultmin h. 0T,
To Havre—Mnarell O—=Sandhirst, G048, .
o Genos—Mnrelt 7— I millia, T, 176
H.-\\.-‘,\NN,'\II— "0 Thotrerdam —.\I;\rl‘}l H !mm‘-wnnm
To Bre Mugeh T—Irmingard, 18
To Heval \Im- o T— lnnhumrd .'1-“1 !
To St. Patershyre—Mineh 7= Irmimznrd‘ a0,
iy Gothenbure—March —Trmingare, 60

Homewood, 100
Ta Noreleping—Mach 7= —rmingard, 100
o Baseel = .‘.1 W 7=V rlstlumlmnu. 4,152,
Margherio, 1,601

100

March

_-March 12—

-'\1.1{!r h 1I—-IInu||_“ou;|'I '1IIIH ¥ 5

- 3 !

Maroh 1 2—Margherlts, 1) 7.ail

~Mareh 12—Margheritn, 150
='I'g Liverpool—>X~Ma 11—

I'o Liverpool—hlarch '.L-—Itmu Am; 1
o Liverpool— Mareh 7—Sagamore, 118, . -
Syivanla, H. .. March 10—Winlfredian, 1,072.
To Varmouth—M 10—Prinee Arthur, 50
PHITL \Ill !,I‘HI- ehester—Peh. 20—Manehester (ﬂmnmv

Llor
HAN B l{ \\( I‘w!'U—-'t‘-) .ln:mu—'\'[nrch 10—Siberia. 1,650 - - .-

"Patal 110,207
4y In' ;eru'ul nes of the fu1r-rrmm" »-lnpmc nts for the week,
arvangoed in nl!.‘ i 1. t--' i, are as fr-!]lm-.

:m-u.i(g Marph f—

1,200

L0600

Mezl,

deabnn.,
New Yorks
Gnlveston .
't A TED
Orleans

i

NOW 15,674
P

Spannal 408

Briyawlek

Norfolk -

Boston

E‘hll&uivlphl.l 3
San Franelsco 13051

THA 20,060 26 - "“7 A ﬂﬂ-: A H‘JI] 110,207
L[VB RPUUL — By cable from Liverpool we have the fol-

lowing statément of the week’s sales, stocks, &c., at that port:
FFoh. 2), Ieh, 28, Meh. v Meh. 15,
47,000 A3.000 HdL00n 000
1000 o000 1,000
4000 A0 2.000
45,000 Y000 A2 000
10,000 10,0080 12 0an
101,000 Fo.000 77,000 K000
(112,000 1,031,000 1,128,000 1,006,000
DEH,000  LDI00000 1012000 ann 000
150,000 L0 A0 LT )] T0, 000
17,000 103,000 70,000 n4 000
Arount afloat . ‘e - 20,000 242,000 200,000 156,000
Ot whiol Amerionn. DAL 00 216,000 167,000 118 llFHl

The tone of the Liverpool markel for spots and futur{'
ench diy of the past week and the daily closing prices of

spot l'othm h.t\m h-'nn a5 follows:

Salesof the wesie Irales
Of which specalintom tool 1
OF which exporten took 2,001

il Aerl 41,000

168,000

= Etimntd
[ nerlonf— L. -
Totnl hmport ofthe week
Of whigh Amerioan

M-ar!ru ]','u:du-.- |H-i"'rﬂ'f1 Thearsday, .'-.rlfu'r
Inll I'alr i i
Ltjgin s [TV {

|

|
S, Sadurdioy,

Market, ] | alr
1! Moderata Goad bmlm =
demanid. | demand, ! dlng,

L FY BN

Qulrt.
dolfg, dotne.

Atid . U pt*de 3,00 007 05 1,00 (LR
|

10,000 l
1,040
|

5,000
]

7000
500

5,000

N0
1000

i)}

1,000
()
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Spec. dexn.|
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=
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Atendy al
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doetine.

Futurea.
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4
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V4 Giilig 1
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Quiet nt
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pia, diee.

14 find pts.
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Quist al [

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clauge, unless otherwise stated

b://fraser.stlouisfed.org/
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BREADSTUFES.
Friday, Marek 13 1908.

Prices forwheat Aour haveshown no marked (l:‘mt.z-urmlllw
the week, but on the whole the tone has been essier, nwing
ta the fall in wheat, and some grades are lower than they
were 4 weck ago.  But trade has been extremely dull and
guotations are largely nominal, Export business has heen
at a standstill. Trade reports from the large milliog centres
of the Northwest, the Southwest: and the West have been
unfavorable, trade continning dull at moest points, with no
prospects of greater activity in the near future. Favorable
repartsin regard to the new winter-wheat crop of this country
have had a tendeney to restrict purchases. Rye flour and
corn meal have been quiet and steady,

Wheat has declined about four eents per bushel during the
wiels, owing partly to unexpectedly large holdings by farmers
as revealed by the Government report whieh appeared on
March 9th, partly to warmer weather at the West, and
partly to depression ot times in the European markets, where
the offerings of Argenting wheat have still been large. The

effeet of the Government report was attributable nmmi) to
E11| fuet that the figures were larger than had heen expeeted,
rather than to anything necessarily of a discournging charac-
ter in the report itself, agide from this fact. In other words,
the reserves, s stated in the official re port, are 145,721,000
bushels, against 206,044,000 o year ago, 158403000 in
1906, 111,000,000 in 1905 and 132,600,000 i 1904. That i*{
fo say, the farm gtocks are really only 23.59%, of the crop, as
agdinst 28.19, a year ngo und 8 ten=year average for this
time of the year of 24,5%. The ro port, indeed, might have
had ' stimulating effect lu.n for the rumors previgusly cireu-
Iated that the reserves wore really some 25,000,000 to
H0,000,000 bushels smaller than the Government figures
providd to be,  Reports had been extensively cireulated of an
almost abzolute exhaustion of farm reserves af the Northwest
and the Southwest. Bpeculators for 4 rise had g0 seriously
misunderstoord the fuets that the Government fizures came
a8 1 «lisagreeable revelation to very many, who l)rrumml\f
gold their holdings,  Moreover, the receipts haye inerensed
anid the cash demand at ope time foll off sharply, The
world's shipments kave been any thing but small, even though
they show some decrense,  More favorshle (-'-;p reports re-
ceived not only from the West hut also from most parts of
Russia, and from various other countries of Furope, hiave been
g0 favorable that they have contributed noticeably to the
depression in prices.  The deeline in the Buropean markets
has also counted for not a little.  Argentini's erop seems to
be turning out larger than wias éxpected.  Yet of lnte the
cagh demand hps Inereased; and this, with o rising stock
miurket; has had a more or less steadving effect, while com-
plaints have also been received from Indin that rain is
neaded, A wully in English and continental markets also
contributed to soma advance here on Thursday. On the
whole, however, the cash demand has been light, To-day
prices were lower at first on large Argentine shipments, weak
enbles and Hguidation, but a rally oecurred later on bull sup-
port, reports 6f o bettor cash demand, partly for export, and
coyering of shorts.

DALY CLOSING PRRICSS OF '.tu ADFUTURES I NEW YORK,

{or Wed, thilrs. Frl.
14044 101

102 1024
RO BT
URES IN CHICAAQD,
Weidk, Thure, Erily
B 00

N0 2 1.\Hlm|
May idellvery In cley o
July deltyery i elevatos

DAILY QLOSING PRICES OF WHEAT It

Sals - Mon,

May dellvery In elevitor oL DAl 34 D38
'ul:. dellvery 1 clevator POIs bOls B9l 800 80 AR
Septumber dullvivy T elevatar & BT RGN KGN KD BTy

Indian eorn futures have been strong during mich of
the week, owing to. the poor grading, support from leading
Chieago operators who are amayed on the bull side and
covering by nervous shorte, The buying for short gecount
has been getive at times, but there is said to be 4 consider-
ahle May short interest still outstanding. The arrivals
at Chicago have not only been light, but they have included
seactically no corn of contract grade. The cash demand
ias been fairly active and Liverpool has shown strength
at times. The Government report on reserves was bullish,
gtating the amount in the hands of farmers at 962,429,000
bushels, against 1,208,000,000 last year. Of late, however,
bulls haye liquidated to some extent and prices have shown
a renctionary tendency, To-day prices were easier at first
on liquidation and favorable weather, but later they rallied
oh small reeeipts, Armness of wheat and covering,

DAILY CLOSING PRICES QF 5O 2 AMIXED CORN 1IN NEW \"URR
Hal. Maon, Tues, Wi, Thurs, Fr,
Qash corm .. . 65 0% 0 aniy 67 07
Moy déltvery 1 clevatzr = T3 T34, AN TR TaNY
July delivery Incelevatpr TRES TIMy T TLIY. 70 -“

Tdig

71l

i
[}
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGD..
Sat, Mon. Tues., Wk, Thurs. Fri.
May dellvery In clovator. CE1L 8dly 065 (i3} G4%¢ a5
July deltvery In elevator. 61ig 62 K2l GBI D13 6234
September dellvery i elevator B 61 G110 OLM (Brhg  G1Y
Oats for future delivery in the Western market have moved
within a comparalively narrow range. In the main; how-
ever, prices have been firmer, owing to the strength of corn
buying by prominents Chicago interests, commission-house
buying and covering of shorts. On the other hand the
receipfs bhave been liberal, and this fact, with dulness of
the cash trade, has militated against any marked rise in
prices. At fimes, too, leading Chicago bulls have ligui-
dated and cash interests have sold to some extent, The
Government stated farm reserves at 267,476,000 bushels,
against 384 461,000 a year ago. This report had little
effect, however, owing to the break in wheat. To-day
prices were firmer on the strength of wheat, bull support
and  covering.
DAILY OLOSING PRICES OF OATS IN. NEW YORK,
Sal. Moan. Tues, Wil Thurs, rly
Mixed, 26 10 82 1hs 57 G735 5714 BTN 37 14 57
White elipped, 32 o .
34 b _S3014-01 5032-61 50M4-01 30561 50501
DAILY CLOSING PRIOCES OF DATS IN CHICAGO.
| Mon. Tues. Wed, Thurs,
May delivery In elevator- - af o3ty S3M GAM AL
LY delivery, I elevitors .- ooeeaa-dd4d M4l / MY 444
The following are eclosing quotations:
FLOUR. -
£3 43 st lilJ! Kansas stralights:
3 356 370! Blended clears. -
420 i 4 95| Blended patents.
5106 545 Rye lour
640 @ 6 35| Buckwheat flour.. = 250
00| Graham lour Nominal,
e [ Cori el ST o s 3 2006 370
GRAIN.
ar bush — Corn (new) . per busi,— a.
1 No, 2mixed _-<<.i.-Ta.b. 07
No. 2 yellow 67 14
No. 2 white 6714
Rye, per bushi,—
& Western . BT @Rs
Nominal

104 gg1 10
Nominal

B0

Low grades
Seeond clears. - -

Patent, spring
Patent, winter-
Kangas patents.

Wheat,
N. Duluth, No. 1.
N. Duluth, No, 2.
Red winter, No. 2. f.0.b.1
Hard .

Onts, per bush.—

Natural white -
s mixed £ Barley—Malting -
v white, clipped. 60 @02 Peeding
Fur other tables usually glven here. sce page 848,
e
THE DRY GOMNDS TRADE.
New York, Briday Night, March 13 1908,
Prices on cortain lines of eotton goods have again shown

irregularity during the past week, but on the whole senti-
ment is improving and the future is being looked forward
to with more confidence. In the primary market orders
have only been for small quantities of goods, but they have
been coming forward steadily, and from their 1-I|zll':u'.‘l'{~r indi-
eate that etoeks throughout the country are running low.
Jobbers have of late done a very much larger business pro-
portionately than agents, and it is felt thot this is a condition
which cannot continue mueh longer. During the weelk it
has developed that, particularly in the West, they have been
buying from one another to maintain their stocks without
entering the primary market and at prices which agents nt
yresen b would not in any way consider. Announcement has
heen made that on March 30 there will be a reduction in
wages averaging 109, in all mills in Lowell, and it is expected
that other manufacturing cenfres will shortly follow this
example. Iall River will be unaffected, owing fo the six
months sliding seale agreement which went into operation
on Nov. 25 last.  "Chere ig little likelihood of wage reduetions
resulting in lower prices for goods, however, as the revisions
have already been material and there has been no equivalent
decline in the price of cotton; in fact the latter has been
gteadily maintained at the highest level for many years, with
the one exception of the Sully boom year. [n the meantime,
curtailment is becoming even more drastic both North and
South, and while no actusl agreement hns been reached
among New Lngland mills, there are indications that it will
continue at over 259 lor at least three months more.  There
has been little doing in men's wear woolen and worsted
heavy-weight goods, bub dress goods have been moderately
active,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 7 were 8,703
packages, valued at $215,205; their destination being to
the points specified in the tables below:

i 108 ——

Since
Jan,

52 14 oo

—1007-———
2 Sinen

Neéw York (o March 7. Weeks Fun_ 1,

Great Britain. - - o

Other European

CRIE i

Indis 53

Arabln oo,

Alriew . :

West Indles. .

Mexglon,

Centeal Amerien

Sourh A'meriea -

Other Countriea. o .

Waeek,
&

= 1
._.1,66

1,800

Total | 1.108

The value of these New York exports since Jan, 1 has
been 82,142,223 in 1908, against 83,164,768 in 1907,

Heavy brown drills and sheetings have again shown an
easier tendency during the week and the demand has only
been of moderate proportions. Medium and light-weight
sheetings are al=o slightly lower, but purchases have boen

hitized for FRASER

somewhat heavier at the decline. Moderate sales have been
made to Ching, mostly for March-April shipment, and in-
guiries from this gource have continued on quite a heavy
seale. A transaction that created a good denl of interest
dry goods cirgles was the sale of a small ot of sheetings to
Madagasecar, this being the first in twelve years, or sinee the
French Government imposed an impork duty of 5569 on
foreign cottons entering the island. At first hands bleached
goods have been moving slowly, but jobbers announce that
they are cquite satisfied with the business they have been
doing. Kid-finished eambries have sold moderately well at
the lower level recently established, and napped goods cou-
tiue among the most aetive of lines.  Coarse, colored cotton
goods have been quiet as far as the domestic trade is con-
cerned , but there have been some sales of denims, plaids, &e.,
to Pacific ports. Jobbers have received some good orders
for ginghams for early shipment, and prints have also been in
demand for immediate delivery. Print cloths have been
irregular with gray goods again from e, to ifc. lower;
buyers are only covering their urgent requirements.

WOOLEN GOODS.—Revisions in the men’s wear heavy-
weight woolen and worsted goods markeb are now practically
over and a quiet time is inevitable for the next few weeks.
While a feeling of optimism is gtill apparent in somequarters;
there is no doubt that many looms will be idle and that
manufacturing will be on a much lighter scule than for several
yvours past, A great deal will, of course, depend upon the
duplicate ordering and this will partly be affected by the
valume of spring business. The worst sufferers have been
the cheaper qualities of goods and the best business has been
done in fine worsteds, In practically all lines above $1 50 a
yord the initial sales have been satisfactory, although prob-
ably .in no instance have they been as large as last year.
Buyers at the present fime are anxious to geb theirsample
lliil“ff‘-“? us early as possible to enable them to test theirmarket.

n dress goods there has been a good gpot demand for gertain
clagses of fabrics, notably striped serges, and where fhese
have been obtainable they have readily commanded a
premium. In heavy-weight goods the best buying has been
in worsteds, which have fared comparatively well, but there
is little in the situation to CREOurge manufacturers of wool-
ens. Broadeloths sre still popular and it is expeeted that
they will continue so during the fall season.

FOREIGN DRY GOODS.—Imported woolen and worsted
dress goods are quiet, and in some instances prices ara lower,
Silks and ribbons have been moving rather more freely.
There has been a fair demand for spot linens.  Burlaps have
advanced sharply, following the Caleutta and’ Dundee
markets.

Importations and Warehouse Withdrawals of Dry Goods,

The importations and warehouse withdriwals of dry goads
at this port for the week ending Meb. 7 1908 and since
Jan. 1 1808, and for the corresponding periods of last year,
are us rﬂﬂﬁ\\‘g;
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BTATE AND

CITY DEPARTMENT.

MUNICIPAL BOND SALES IN FEBRUARY .
We present herewith our detailed list of the municipal bond
issues put out during the month of February, which the
crowded condition of our columns prevented our publishing

at the
The
the “Chronicle

usual time.

of March 7.

review of the month’s sales was given on page 618 of
Since then several belated

February returns have been received, changing the total for

the month to $60,613,065.

The number of municipalities

issuing bonds was 186 and the number of separate issues 206.
In the case of each loan reference is made to the page of the
“Chroniele  where an account of the sale is given.

FEBRUARY BOND SALES,

Page, Naine,
S95 . - Auhim Seh, Dist, . Ind
G168 Aurofn, sino. (2 issues) -

433. - Barnstably County, YL R

G618 . - Bartlesville, Olila
815. - Bartlesville, Okla
433 . Bay Clty. Mieh. ..
n58.--Bayonne, N.J. (21
405 .. Belolt, Kun V
558 .. Benton €0. 8. D, No. 7, Wash -
6l8. . Beme, N, Y.
405 Bessemner, Alu,
A5 CBethlehem, N.
Ii-.lt':ndori‘., Iu\n ___________
- Bradford Son. DieL Ohios o
Burlington, N, (z 1y wt'ﬂ_
361 .- Canibridge, (llllo (18 basues) -
610. . Cambridge Springs, Po.
--Canton Unlon Sch. Dist., Ohio
apltol Seh. Dist., Cal. . . --
roll County, lowa.
Shitrles City
‘Imrluton. ]
Chehalls Co. 5. D, No. ?I i
_Chemung Uoum.}'. N ¥on-
Cheneyville Sch. Dist. T,
95 . Qhleagop ‘\anltl\ry I.)Ir,t il
LClnolnnat!, Oblo. - en =0 = =-
_Cinelnnati, Oblos---- =
CClaremore, Oldn._
~Clarksd ale, Miss, (3
.. Uoenr d* Alene, dnhu
Ihért County, Aln- .
t'ummum-\ G
Conneaut Soll, lNhL., Ohio. -,
_Cumberiand, R [._.
e TTHI].Y M o NSRS
Dnllos; Tex. .
. Deltn Sch. Dist., Olilo
- Devlla Lake, Miun .
- Douiglas Co, 8, D; ‘!u e
. Daver, Ohlo.
Enstehestor, N, ¥ ...
L Ibautohester, N, Y v
Eayt Se. Loula S, 1. \[u, 189, |1|
“BEatun, Ohlo_. . .
<18 mmmn, L]
A3t - Blmwood Place
010. . El Paso Count.
AUG _l-n
GRS,
41

(d Issues)

'r'a )

619
61 Arls

DhH.

Aol
ok ..

i
f ‘\I mvil{e, N. ¢
-Floral Park, N. Y. _
Girand Falls, llnu

634 - Grand ltrm.-‘ﬂ. Mich .

i

407
AN
410
i
620

Hettlngoe N.
- Huntlngt V. Vn,
Jolinstown Sot. . Dist,,
Joplin, Mo
lanjoake. 1l

N, T 08 1esines) -

~Reamey, !
Kivlsville, Mo .-
Femn .-

- Knoxville; ? -
I‘rhln (6 1ssnes) -

- Linkewond .,
- Laneastor, § bdx
- LaRueSah, I.'lht i ()hln -
__Latonis, Ry, .
- Latonlit, Ky.
. Lebanon Soh.
Lénole, N, O,

(.‘ (LS HE -.|
P

nan
&%)
q20
nan
AUT
A0
A7
|1'1!

.Im 5, ﬂhha (3 Vs .

- 'I.nmr Tiranoh, N, J -
Loulaville, Ky .. ..
Lulavilie, K
Murnolla, Miss 2
Manitowne Seh, Tlag, ., \.|q
Maclon Sehe Diot, Mo, a2, 1118,
Med ford Wis. oo
\Inr'ln".lnu w St Dint

v W N

Rate.

B |
1)

“lltn i"‘l Is=ipeal 1

1'!\ ! th,

gt Toxs
fifh) '\Ilml!
14 ¥

L Oh In (7 i-\ esh

108
Anah
BRA
ned \'.\\'1 I'c I}II-
4H _.\vu Huimn, N.
New Palden Soli, Diax,
e Chistle County, Del.
_New Hampahiee
- New Seotland, N. Y
Newtan, Town
- _New York Of
ADE. NMew Vor
621 . Now York (1 \.r
a2 _Nodnway
884-- North nr:knh (
ARl Norway, Mioh _
§61 - Norwleh, Conn., (4 16iex
A37_ 0Nl Grove Seh, Dist., Cal.
561 O eREh, WMo concaeesne

\mm

b://fraser.stlouisfed.org/

Maturity.

1027

1026
1012-1921
1008-1915
1911-1018
10101838

1088

1009-1018

ILD-1920 1
1948
14T
128

19151928

1000-1043

1O08-1047
LO10-1020G
LA

TU-1113

1027 & 1024
10151021
1958
10418

1000 1018

d1pl g 1078
Li

1IA=-10 16

'F'I["

d1015-1880

10248
1008-1017
1008

1028
THOp-1915

1020

10138

147
dINIA-1058
Winia-1pss
10n-14a14

A1 1028
107

1
g1
1908-1017

1D
dla1y- I'i]""

1048
1000917
LO0D-1917
1035
1040
1047

AU 10ET
1001018

19567
dig 31018

J000-1951
1041

17,8500

00,000

Price
100
100

<rnouni,
314, Uuu
25 0y
18,000
.‘:tr.nunl}
Ad 000
Ta,000
560,000
13000 Seaecs
5,000 100
10,000
57.500
21,000
4,000
0,000
100,000
10,870
11,000
& 0od
22,000
7,708
14,000
L7000
2,000
15,500
10,000

100,561
100
101307
100,367
100
100U
100

DR ONTR
1500000 106.07
130,000 |
20,000
TN
A, 0000
16,004
10,000
T0.000
20,000
Sa 000
S0,000
16,000
12,000
11,300
12,000
1l
T Qi
0, 000

1010
104}
101,00

£100

1070080
100

100
12y
1020

100,10
100}

g o
100,584
LoD
100
100,46
105062
100
tLili]
01,00
104
1051
104,077
TR B B

18,000
16,168
18,000

0,000
10450

310
A8,000
1,000
2000
142000
100 000
50,000
12,000
235,080
19,000
1RO,000
ne.n70
#5000
4,500
4 000
La00
LOLT
B ,000
o7

100

10,802

{
Iul) Ui
100,272
104 .40

102

104

103.777
1’\ 168 103.077
20,000 =
{111

4 100
"1In A0

100

10

10166
SO0 100
20 :
a0 1.6
00 101,50
S.000 100
A
3. 785
i o0
4,000
1M}, 000
150,000
18,000
Ay 00
000000

101,250
100
101,35
10
101,105
101,476
104,22
100,00
67,000 2100
A0,0000 100,125
AR )11
25,000 10840
AfS 000
A2,001

000
20,000 100

Amount.  FPrice.
67,000 100
200,000 107043
6,027 100
808 100,344
165,000 100,321
000 101,26
145,000 100
200,000 i
B000 100
BH,000
24,000
0,000
48,045

Page. Name.
622, . Okmulgee, Okla.
362, - Orange, I

561. . Oregon (,lt.; Ore. (2 lssues) ..
622__Osceoln Co, Dr. 1):-« No. 6, 1a
A62.-Oyster Bay, N. Y--—o - 3
500 - Paoll, 1nd
S62__ Pendleton, Ore.
561..Phoehus, Va
H6l. - Plqua, Ohlo

438, _Plainfield, N,
S62 _Plymouth, Mass. . _
661. . Pomeroy, Ohlo _ .. R

a03. - Port ' Chester, N, ¥ ... - -

363 Porterville, Cal . 1009-1048
622.- Portland, ind.
501 .- Prosser, '\'i'ur-h
438._ Reedley Sab,
i slaerville,
2. Rome, Ga..
622__Rome, Ga
a63. .Rutnl.’. I 4 .
438 - Rutherford County, N, Co. .. ..
-Rutherford County, N.C__.. 5!
- -Sapg Harbor Un.S. \0 11.N. ‘k
- _Salem, Mauss. == S
c.Salem, Mnsa. o ...
ool VA oas o e s
~Sallda Sch. st
Sandusky, Onlo
San Rafael S n
- Seranton, :
- Seneoa Falls,
."rtu],\l\'-l 3
Staples
Tuthers
iperlor Wik
Lemple 1 ¥
Titon, ., . ere-
Tueson, Arlz. ...
. Ulster County, N
tUnlon County,
Unlon County, Ohlo-
~Utlea, N. Y. (7 lssues) ., .-
Wapnltoneta, Ohlo (3 Iﬁ.‘ucq
Warren County, N, "
Whaterbury ., Conhn
_Waynesbuge, Ohto -
W County, Ohlo .
Wa g County, Ohlo
~Wehh Cit

N -
~Wehster Groves Sch, Dist.. Ma.
Westerlo, N. Y.
Wharton Co. S, 13, .10,
White, County, Tnd.
Mass. -
v X

Maturity.
1027

1938
¢1903-1017
1G00-1818
1909-1923
5 1909-1018
d10928-1038

103
1600-191 3
1509-19a2

(2 lssues)

(4 1~1~uw), 3

100
105,15
100 ta
1011.05
50,000 100,70
5,741 -
10 I)(I{l
24,000
.'t.um
BOL000
20,000
40,000
27 000
50,000
30,000
10,0007
0,000 [
& 000
6,000
= o
f 000
20,000
40,500
10 ,u!)u}
2 000
5,000
0,000
BOLO0

{1 Issuies)
Dist.. Cal_.
I\ s

1910-1921
1912-1917
10001018

104,508
100
100

Bas

104

10045

104

100, 104
100.258
106.28
102,50
00042
1M

10 6.00

Chl.

T
19081012
1000-1028
1900-1005
1011-101%

i)l.*n..
:m"
and
nn2
BNz
430.
G601 -
aB2.
430, -
S04
490
430
nod
{1 F-
ana.
063
dng
noa
L] S
Dod.
H02.
502
400
064
oo
nid .
B37.
ﬂ.‘h

1900
Lpig-1@ln
d1927-1947

19001014
1000-1018
100401028
1909-1814
1009-1013

Varlous

100

20,000
30,900
40,000
25,032

0,500
115,000
150,000

2,000

9,000

U] }
15,300
B L000
8,300

100
108.18
107.50
Various

1038
1992 & 1034
4 1600
¢ d1p18-1028
difi8-1928

1000-1013
d1025-1928

1938

1000- 148
diD1R-1025

1 :I"."

1908-1010
1900-1915
1001013
100-1013
1908-1013

100
wE.808
100
100,012
100,02
100,788

1 PSRRI TR N TS PR T LS

Fl-s_

Winthrop,
F ] 100 100
17,000
4,000 =z

480
H00
1,140

L OhiG
. Dhlo

'l
Y ounEstows., Olilo
-Youngstown, Ohla
Youtigstown, Ohlo (3 Tasties)

ELE T PN

ll_ ¥

100K (150 munjieipall
v lRAUeR) 15680,615, 56§

¢ Subject to eall dn mnd sfter the car

year and moture in the later yoar. & Not Inohidine 50,030,000 of t

poracy loans reportedd, and which do not belone In the Jist, > Taken |

slnking Dindan an Investment,  ©And ather considerntions,

RONDS SOLD BY . CANADIAN MUNICIPATATIES.

Nuaine, Raly. ..a‘mr.'r!m .a\mrmnt

Albwt §1e 185

Allerts b4 1928

. Man (3 lssues). 1060-1028

110, Ont. - - 1008-1038
Wdmaonton, Alberts yler

- Fort Williani. Ont

(mlh'rh h, Ont.

Tathl band sales for Feha
tles povering 206 scpara

o Averare duie of matarlty.

Pagit,

Lrlce
405 .

Unlgary,
- Calgri -

. 04
an

10001928
L0 10258
10081087
NS
1908-10158
1ROU-10]R
10001018
141

Y

LHOEN
40 i)
58,503
23001
200000

fo Ont, (8 ssues). . Gh
Y, Dak . i
n03: - Winnipeg Sc r\ Dist. No. 1. Man; . 4

$1,053,250
REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previoiis
months, should be eliminated from the same, as the zales
have not been carried to completion. We give the page
number of the issue of our paper in whieh the reason for the
failure to consummate the sale may be found.

n“rmt', Name of Muntclpatiiy.

BAN. _Dayonne, N, T, (3 lasyes) (Janus u_\ Ilm g
020 ~Hamliiton, Ohio (Janunry list) . -
G211 Memphls, Tenn. (May list)

B84, . Mingo Junctlon, Ohla (Jamuirs 18t) -
We have also learned of the following addt!lmm.’ sales for
previoug months:

Page, Nuame. Hu.‘r.
il . Winthrop, Mazs e 4 TN 1838 §1.30,000
620, . Loulaviil, Ky - 4 1047 WE 000

All the above siles (uvat us indicated) are for January.
These additional January issues will make the total sales
(not including temporary loans) for that month $10,507,968.

Total .

A mounts
$434

Mryiturity, Amount Irice,

10002

_News Items.

Alabama.—Amendments to  State Constitubion.—During
the regular session of the Legislature of this State, which
adjourned Aug. 7 1007, provision was made for three u.mcml—
ments to the LO!I"TILII!IOH to be vated on at the next general
election in November. One of these amendments pertaing
to the formation and the establishing of new countics out of
partions of one, two or more counties as may be desired.
Another plmrldfa that the State may, under sppropriate
laws, gause the net proceeds from the Btate conviet fund to
be u.pplwd to the construction and maintenanee of public
roads for the State. The third proposal, which is toamend
Hections 46 and 48 of Article 1V, prl-ﬂcrlhm the manner in
which Senators and Representatives shall be elected and the
length of terms of office. The amendment further provides




‘11\ 90 (RHE “C Iiﬂ()\[.{LLL [Von: Laxxvi.

for b:f mmll sessions of tl.w Legislature inste: uJ. of guadion- SH000-_108.00 > 107.17
nial, a8 is now the requirement, Below we ¢ive in full See- : ! £0,000. "J:"’:
tion 46 of Article TV as it will reacd when adopted by the
people, ™

Senntors and Hepresentative: Il he eleoted by £ i RIS ¢ YOr "
1 the Arst Tuesday After the st ) muf:, I Moy e o ""_' t)tn:;.\u R : I:J'{:III‘ NYRLOLN 100,000
[!I - I’i. . Tl ]" lll"“-' (f hol l'll r elewtl ler, NoW Yok 000 . ALl 4 =thiu0
ofilee o 5 LW Yo W the of € [f[r- r:r ‘wn 1e 5y
3 ittt} LRI
ll;:r:;ta:\:“ : L ron the il. o e 'L!l ral ollm-:‘:.;u Il 1;- b | Hannver Nat. B, ._m'-).-.uu.['
1 ! f y weneral clectioy T Wew Vor ,
all the Sannto Ee tivtives »n..u he clecied. he ntu.wln;f] Sen -. A el
tors electid i s sleetlnn Lo represent the even numbered discriets o he 10,000 10714 =
for tw earss and Lhe terms of S llu[ eleeted 1o represent the odd nm Adarns & Cos, New 20000 10700 B Sl 100,50
hered districts to. be for four yeg reafter the terms of all the Sena L : ILO00 100 Fnne A \
tors shall be Dir four yoars. “ Benever a vie aney shall oceus in either | First Nato Bank, LAV Fas T LA (e B 106450
Huouse, the Governor shall 1ssue i writ of election to il such vaesney for the g " . =y - e o
remalder of the term Y ) Following arc some of Ihl- bids receivod:
Following is the law as it now appears: N
2t T
= L0000, - TN RIS
J.Jtti\"‘b shall be elected by the gquall Adams & Co., N.0Y WY or
A TR A0 I '\Hl"i'ilur.u{u 2 dams & Co., N0 Irlj JI00 New Yors
ol etlons, and inevery fourth 10, L0
o {4 B L I niatives 11,0 =" COAIATEHE Laynb
o the doy after the gencral election 4t whic NS0T 0%
|1'.‘llmi nnil l.‘n!u- on the day after the 'I lL‘It r'l‘!hlu kIlvt\.lhlll'!}i11l1.|,hfn!‘:1':ll':\ ATEEa B QIRET Ve “M'I B-“Ei‘ Db
year nfter thelr efeetlon, exeept as othe yrovided in this Constitution. Maring  ins 100,060,105 Nuow Y Ora
AL the genorsl eleation In thie year 1002 ¢ Representatives, together 100,000 1052 | Tamilton Ay
tors for the even numbored distr ol for the a5tk distriet, | Astel & Coo N Y L Breedlyn
llAm‘I"l l:L]TL"i:I]"i af tho 4 epresent the odd num 100,000
i er i !t' 'll»\ In f.r-r ) t b !lm if this Constl Albany | Trust o,
W extenderd 1l the day ¢ sneral electlon in the Albany
nd untll the expration of his terr einhefore extended, o iy
o1 ator ghall represent the diztelet established by this Constitu- Albany Suv Bank, JHID
the number corresponding with that for which he was eleeted, Albany ||| V1] anor i
o r I‘IUH. and In every fougth yeisr th ifter, all the Senators and 50,000 "\';”.\'l R
Hepresentadives shall bo elected.  Whenever i vacarey shall acour Jn elther | Prookiyn 1. ¢0., 00 AINACE
Ml urJr}I.r i In.n dl Tasne u writ of election ta NIl such vacaney for the Brooklyn ::::II; A |
- ail. L0000, II'Iu
If approved by the electors, Section 48 of Article IV will DAL U, (1 100,000 102,01 15,000
stand as follows., We indieate by means of brackets such | piodestt, Merrite & i 3% ! 1}::::
portions of the old law as have been omitfed and italicize | O Boston. i e i 000,-
the new portions, 101,68 Now Yorko . 000
Coler, W N & O | L
Sectlon 48, The Leglslatare shall meet [ rentilally . D s i L G
. ¢ Leplslaty it [quadrennilally] bdenntail - 2 : ML or none!* L4 1 i
the Capltol, fn th ate Chamber, and In the hall of the ill-l-.::;L'nir L Y Un., New York. { =i 104,01
gentatives.on the second Tuesday In January next succeeding thelr ce 5,000, . 101 Bings Lo, Ty g
oron such other oy ns may beé preseribed by law: and shill not realr | 000~ 10850, | . BrooRiyn B0l < 102,51
sezslon longer I1I'\I| |68 y he Nrap kession held under the © 1nqti|_u1-_i[,“ Clacksbin, M. & H. ) ;n""l 4] LR R A !
nor lonrer Lhe 0 days (2t auny subsequent session),  If at any time It 00 m: 50 Broakiin ! SO0 1oz 1
should from any c¢anse become Impossible or dangerous for the Leglslatu j, (N0 1 o CEN A
to meet or remaln at the Caplitol, or for the Senate to meet or romalin o the .".'u}-;:: j{:' lay '"‘-.”'n“m' -
Senate Chamber, or for the Representatives to meet or rematn In the hall 3 3 Tpttbirehes i U
nf the House of Repr tatives, the Governor may convene the Leglslature | cotpite oy I 10000 104 | 100,000, 106:15
or remove It, nfter It his l't"ll\r‘l'rll.'ll. Lo sOme other [0 maydeslgnne |5 n\;._.:nll‘ .u: A AU 10 . | i-lrl.iiILH! .01
snine other plaes for the sitting of tire respective houses, or elther of them OUIGEAbeasss ML <102 SR LG 5% et o DICes L
48 necessity may require. } i :lm;“: ey
iy ¢ el . Chemung  County g ay | AR e Uik N X YA T
Cincinnati, Ohio.—Validity of Bonds Upheld by Common Bank, Elmim 1 ' 100000
Y 3 e 0 "y
Pleas Court.—The deeision of Judge Bromwell of the Com- Com'wealth “Tr.do. 40,000, - 100 I
mon Pleas Court rendered on Feb, 10 overruled the demurrey | ©eny, russ co.. 10on00
-t 3 AR 2 < Lo B {
of the City Solicitor to the angwer filed by the Board of Water ) AR iy
VT S Bt ek LA FreE = ; L1 =00 100.50 | KD ETn ‘ 11,00
Comniissioners in the suit instifuted by the Solicitor to test | ¢hemunz Conal e ! STt A 1hoi000

the validity of the $250,000 water bonds recently authorized G IR NG 10150 5000
by resolution of the City Couneil, 'The suit charged that as AL | Beliogg BLodD 5,000 104
the Water Works Commission was ercated under a spedial 200,000, . 103 ;‘ 5 oL
Act of the Legislature, which ulm authorized an aggrogata | CabieWm: Eodr 10:000. 104 Eia et
issue of 810,000,000 in bonds, wns neceéssary to secure L0000, L0513 | ]

J | #I OO0 0250 LRI 104,07

authority from that body for o tm'lhs\l issue of bonds, The 5 v3 1/ xcont : 5 7
Water Works Commissioners on its part claimed that the | S%h 5 ron Navi T Tl O T s “f?.’ff.':iff R :y
210,000,000 allowed by the Legislature was found to be in- B he WP 3 1::‘7' S0.000,. 105
suffici I( it to complete the work. They also stated that the | CommanwinTe, tc & m.: 2 :';Il?“::";:i
E-I‘-f o of -hli' contracts -mwi:!ur. or that would become due at ST : y ] ""'1“1'1’”” -
e completion o o worlk, exeeeded the v . | Domlinickik Doml. ) y 1, (R0
hondsof the f:‘nm[n::,:'.k!iuu by :Ll?{tltl.l S:"ij-'{ ‘:;\‘«Jﬁr]mlzlri}'t.l?i: ;‘”:::;:tlln. e 104 / REILC AL , }::::.‘m
it was plaimed  $250,000 would be needed in the immediate o | .50
future. The Court held that as the Longworth Act was 10,000 102,62 | l il < 102000
passed subsequent to the Water Works Aet, the Couneil would ::::;':n' i | i
be lawfully suthorized to pass the ordinances and order the [ P45zt e & €08 120,00 s |
proceeds of the sale of the bonds placed at the disposal of oston oo | 000 103 Irt:“ Hul",ﬁ.l:h."n &i
the Water-Works Commissioners for the completion of the ' 2 i SRR
wirk ):1 to be done and the payment of obligations under 000 | Il 1:'|:r:j‘lﬂ:F:__'
|
1

cantract 200,000
L0, 000
Connecticut.—Atlantic Coast Line Ruotlrond Bonds qs In- | Bvertt, J. D, &) 1. ]
vestments far Samings. Banls.—According to the Hartford €O ceanaai ol : "“.\‘,"‘\"I',“:' AT
“Courant” of Mareh 5. Altorney-General Marcus H. Hol- | '|u|:n () T R T
gomb has rendered an opinionifi whichihe states that the bonds | . 000, 10705 | Haey, MIOthEE- = ¢ :::1’::'{ ‘
of the Atlantic Coast Line RR; do not meet the requirements et e i”" 900 - 10680 | srech. Boaton 35,000
of the Savines Banlk Law and therefore aremiot legal invest- | sist 8ide Savs. bk, i g s '"'"“"‘"\" P 1
ments for Connecticut -1-:.\’11};:-. banks. 1'he last dividend of Ricthester .. ... 100.000- . 103 Sl AREE s ’m'n:m:::

this compuny was paid in January with 49 certificates of 100,000, . 10405 [ Mechanics : 100,000..-0
1 " i 9 | LIRS

: I
o'] Illl T IIJI 6'))

0,000 _ 104,700

indehtedness instead of in cash, dnd the Attorney-General ] = Bani, N X=2 ) 100,000
holds that “the test made by the State law is not met by 100,060 - 104,40 | Morristown TrC0 | 136,000
poaying in promises to pay, w ‘ich ~nnplv add theamount of | = pameor b :{}’.: : 51 MOrTIOWiy R t
le:- tlw%:h"ml tr_- thetoutstanding oblizations of the company. 100,000 101 | Mackay & €0, ;
Phe opinion of Attorney-Genernl Holeomb of Conneeticut is iR B bl 1 P
based o the 8o faets ag that of Attorney-General Jackzon } lnn::m;jl B I:: ::::: :‘:l-\ [
n)l' 255'\\- York State, who recently declared that Missouri | Freeman & Co . 25,000 104,025 | Mabon & Co, i|'|:m'|n_'|';.[,"|'t
Pacific bonds were not legsl investments for siyings bunks, | Fis Natlonal Bi, NEHENEERS s e R e Lt
owing to Hw l'-nrhm- of that company to pay its last dividend nr?s!l::!:}'l S st u:.}‘lr:::: i
in ensh. See V. 86, p. 494. New Yok . B f:‘:::“":-’-
® 3 Ve ! Y000 -
rl‘l‘av{?.’_ork State.—Bond Sale.—The award of the $5.000,- t‘:u; ek e LAl ve none!* 106,177 | fonme & Wil o
000 497 50-year gold chupon or registercd hl"h'-v:w-nnprm-v— b Al T MGRW Yor-t 1 100:000::
ment bonds offered on March 11 shows that tlhiere were |-||\1”"n“|ll‘:‘_| i | 100,000-
tw[ul\'v suecessful bidders at prices ranging from 106,456 o | First National Bank; 1 100,270 :::1:&:;: 103.231
1!0 lrr(“l average price of about 106,9558—a basis of about 8 Coow oy 2 00t 100,000, - 102531
-1 |JlI t ,;\E‘ Irl.;‘ 'ih:-u(‘ wis (]\'t‘l“-‘]]}}‘-{‘l’}i)l‘d sixteen lll'lll':«- the | Freeman & Co .-1|||, 625 100,000 114, ﬁ”
F 4 "y 3 - tgs e
geregate of bids submitted by 244 bidders being more tha“ 10 | :H:-,‘u,m

481
$80,000,000. "Fhe largest allotment wis mide to the Han- St0d.71 | Miller, Roo & Ha-f 50,000,
et \nl:nlml }almk “f \t‘-w \()I‘l\ (lIV KT |ll:\I.ltuhnll [ e }nl.l.? HAL, New Yuork, . ! .:Il_uﬂ_l!;..

: 14 2 o ] o 10440 503,000
purchased $2 50,000 of the issue. 'Lhe bonds have been | Guarniee Te.Co | 100,000, 104,376 rr::,ﬁ::n 104,801
admitted to the unlisted tll:p.num-].I of the Stock Exchangoe 2:"3};::{} 210429 S 26,000 10

L W L . 5 ale £ {abi
and sales reported (. i) at 107.50 and 108, The I'ulln\\-mL 100,000, Deposit, € 200,000 - 104

are the sueeessiul bidders: LOD,000.© 104.126 | Nasn TRt 0o,
. b 1008000 104013 | BEOORINI. - aen  50000..102

|t|zed for FRASER
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GN1

[ ES0C RS, 10
NooXY. Prodice Ex- LG D00 .
change Bk, N.Y. 150,000

500,000

Y. Life Ins: Co.
] SO0 000

New York
7\;[ Uity Bank,)
N Yand
NW. Harrs &Coy,
Now York

5000000, 105420

IRV T

25,000
R
SR

110,000

..:j l]'hl

.UIIH

IR

ALY

40,000 .
40,000 .

L]

10,000

40,000 104011
ALO00. T4, 6L
40,000, LO4811
0,000, 106011

Y. pawn

N. Bank.
Albany »

Scranion, J,
Ui, N,
T} o

1

|
O'Connor & Kahior,

. 1)
New Yok L

10,000
Mayir,
200,000
20,000 .
atlh, ()
50,000
AL G00
B0,000
103,000
(1EVIVTI
103,000
10,000,
10,000
1050010 .
PR IH) .
1000
RIS
!fi 000
A0
00 .
25,000
200,00
| ! 20,000
J B0 il 25,000 -
People’s BE., <Bultalo S0000 100 100,00
People's Trust Co., 100,000
Bunalo 100 LERD O
1I|J.‘il

| LOD 00
¥ 0 | Balitmon W, 10D, 400
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South Dalkota.— Lmendments o State Constitution —1The
Legishiture ot its recent session macle provision for the sub-
mlm-mu to Athe volers in November of two amendments to
the Btate Constitution.  Oneof these relates to the inereasing
of the salney of the ,\Tlflllli sy=Cieneral,  ‘The other, which
amends Article XL of the lr||1‘~llll|t|ml p:n\'u’im for various
changes in the Constititionsl 1nuwamm regarding taxation;
among other things, the Legislature is reguived 1o classily
ineores :llnl arrange for n graduated or {u'ugrv:&sivv tax
thereon. 16 adopted by the people, Article X1, of the State
tnmtl!llllnrl will read as follows:

SECTION 1, The Leglslature shall provide for malalng sutficlent re
o deéfvay. the lJl‘l"Ildly Xpenses of the Statg h{ L annual tax, a5 nearly
itilforin from veur to ¥ i prietleable,  Aund for the purmose of paylng
the publie debit, the Leglslature shall provige for levelne aitux annuaslly,
sufflefent to pay the annual tnterest and the prinelpal of gueh detit withiis
ten yedard froin the final passgee of the Iaw creatling the debt,

TON 2. All taxes ghall he unlfi II| on the same cliss of subjects
am‘. shi 1 hs' 1(\[C\1 .|u|1. collected for publie purposes,
.

jower to tax llll'[lflr ilong and corporate property
r suspended by any contracl oF granl to which

o und Tns. Co Unlon 1
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CF e SNOns.

Unlon Hsns
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renie

t he -nrrt.'
shall be & part
JOTTON 4, The Legtsintyre shall elagstty inlhecitninces, devises, legacics
quests ln respect Lo the rec Iplents tliaeeor, and pm\lth' Tor wiprdunted
or progressive tax therenn, with suc cxurlullnn.; 1o the sturviving hushind
o wife, ehlldren and pthes relatives £ Ill-li. preseri b,
SECQCTION 6. The Liglslature shllll eclassify Ineomes o respect o
e r~lp therenf, and provide for o graduated op progressive tax the
exemptiong as It may prescilbe,
NON B, The property of the Unlted States and of the
N)unt\ and muntelpal corporations, both real aoid personal, shall be
feom ultdllmh
SECTION 7. "The L
nraperty §
sehool,
B0 h'l:(.h't rometo 3’ nr aritabh
nllmlmr. |mL uxcesding In \ .du(-. two

atlor

QI,(" ‘mh‘ 8.  Alblaws pxemptl

'.llllfl for 1o this artlele shall be

SECTION 0. No tax shall be h.\iuul excopl in l}lli’sll:ul(!‘l! of 1 liuw, which
1]1u|lllli:ﬂt1m'tl,\ state the object of the same, to which the tax only shall be
applled

SECTION 10, Al taxes levied and colleeted for State pumases shill be
palid Into the State tressury,  No lndebtednesi shall be [neurved or money
expe nded by the State and oo wirrant shell be deawn. upon the Stats
Troasurer, ptln pursusnce of an appropriatlon for the speclfic pufpose
first made. In' Leglalnture shall pravide by sultable ennctment for carry-
mie this section Into effeet,

\[,(,PH}N 11, The Leglslatire may vest the oorporate authovlles of
eltles, towns and villages with power to make Lbeal Improvemonts iy Spoeels 1
taxation of contlguous property vy otherwise,  For all ¢armorite piry
all munlelpsl corporations Ilini‘. Do vested with althorlty to u‘i‘ir“ﬂ --ml
collect thxes: but sueh tax sholl e unlfonn on the ssime elisy of subjeets,

SECTION 12, The makine of proft, directly or indirecily of State;
county, elly, town of seliool distiiot mon or ushige the sar ALY Pl
pose nat authorized by aw.shall be deemetd s felony, and shall e punistied
a8 prn\'lllul by diw,

SEC #. 0 An accurate statement eof the recelpts and expendlitires
of the ;)l]hlI(‘ moneys shall be pulilished annually o such manner as the
Leglislature may provide,

lk-lnw we give this Article ng it now stands:

WOTION 1. The Leglsiature shall provide for sn annusl tax sifficlent
to lll‘fl.n}' HII" estimated ordinnry expenses of the State for each venr, not
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United' States.—Mution (o Campel Aliot 'mJ.f. ol Punami
Bonds Disimissed.— 16 appedl to the Supreme Court of the
Distriet of Columbin hy Gagvge W, Austin 10 u-n-.rn! Seere-
tary Cartelyou to award him Si‘nnn,ut.u of the recen
of Panamg Canal bonds  has Beon dismizsed,  The Court
holds that the Secretory had the right, aceording to the
terme of the official oirenlar Lrllurlm;_ proposals, (o tejent
any or ol bhids .mi 1r- 1-'|~«1{1|r (hes finare sonditions O
the country, ion was rendercd by (his Coud
onafan, 20 (V. _.-Il}‘r regarding the spplivation mad!
by the same person fur 4 rostraining orger agiinst  thi
Beeretary of the Treasury to prevent the allotment oo
F2L.500.000 of these bonds.

Washington.—Bonds Declared Valtd — 1
has been reogived from the Seeratary of =

melly suit bronght 1o teal the validity of the §
for the ereation of & mansion for the Governor:

I\'i .<|n. 1\1|.|\\H;

'mwll. te iUk 0EStuT e
mt < for any ple
oll be punlshed
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fully refer 5
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I visspiees

Ny Slile

Chairman, Olympia,
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As stared in V. 86, |>. 240, the bands were autho

the last Logisliture tobedrawn ngainst the O
fund, and prospective purchasers desiried o tost suit bee
their attorneys advised that the Fodeval authorities might sot
the warrdnts 4side ag not being under Congress's grant of
the Capitol Inndz,

West Virginia.—Special Seasion of Legisiuture Adjourng.—
The Legislature of this State which convenod .nqw” i} ion
on Jan, 28 (V. 86, p. 240) adjourned Mateh 3.

Bond Propesals and Negotiations this week
have licen as follows:

Adams County (P. 0. Natchez), Miss.—Hond Sale.—In
local papers it is reported that the First National Banik of
Natehez on March 4 purchasod the $18,500 6 e eouipon
road and bridge-constmtetion bonds describod dn V. 86, p.
557, v 103, Maturity $2.500 yearly on Mareh 2 from 1016
to 1922 inclusive and $1,000 o March 2 1923,

Alba, Jasper Uoun!;y. Mo.—Bond Offering.— Proposals will
b re ‘wived until 8 p, m. Mareh 20 by W. E. Robbins, City
Ireasurer, for the fnll-n\‘:nj.'; Bands:

S12.000 87 coupon water-works honds.  Maturdty twepty years, sublect
Lo call avihe end ol eqeh fAve-yvear pertcd,  Cortined cheok for
2100 pequiied,  Denowmlnation $300

o eolipon’ dtv-hall honds,  Matudty ten &
atiihe mod af ench threeyear perlod.

ik refqulted.  Depomination $100,

1,000 6 ubjert 0 enll

find ‘ohvci for $10
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Authority Section 6351 of the Laws of 1899, Date Jan. 17
1908. Interest Jan. L and July 1 at the Bank of Alba, Cer-
tified chiecks in the above amounts must be made payable
to the City Treasurer. Acerued interest to be paid l'.:_v pur-
chaser,

Albany, Dougherty County, Ga.—FBond Sale.—On March
10 the five issues of 5%; bonds aggregating 875,000, deseribed
in V. 86, p. 557, were awarded to the First National Bank
and the Ixchange Bank, both of Albany, at their joint bid
of 101 and accrued interest. ‘he bids received were as
follows:

Flest Nattonal Banlke] Albany- 101,00 N.W, Harrls & Co,, N. Y.__100.584
BExchange Rank. - .. {Cent, Bl & Tr. Corp, Altantal00,033

All bidders offered accrued interest in addition to their

bids. Maturity $5,000 every two years from date of issue.

Albuquerque, Bernalillo County, N. Mex,—Bond Flection.
—The Mayor of this city on March 5 issued a proclamation
calling an election for April 7 for the purpose of voting on
the question of issuing $400,000 59 sewer-construction bonds
in denominations of 21,000 each,

Alexandria, Rapides Parish, La.—Bond Election.—An
election will be held April 7, according to reports, to deter-
mine whether or not this city shall issue $32,000 40-year
oity-hull bonds,

Ambridge, Beaver Oounty, Pa.—Bond Offering.—Propos-
als will be received until 9 p. m. April 6 by B. R. Hough,
Secretary of the Borough Council, for $25,000 5%, (second
issue) bonds. Denomination 81,000, Maturity $5,000 on
Jan. 2 in each of the years 1013, 1918, 1923, 1028 and 1933.
Certified check for $300 is required. Assessed valuation
$3,360,715.

T'he official notice of thiz bond offering will be found among
the advertisemenda elsewhere in this Department.

Ashtabula Township School District (P. 0. Ashtabula),
Asntabula Oounty, Ohio.—Bond Election.—The question of
izsuing $5,000 school-building improvement bonds will be
voted upon, it is stated, at an election to be held March 17.

Athens, Olarke County, Ga.—Hond Election.—An election
will be held, it is stated, on April 15 to vote on the question
of 1ssuing $40,000 water-works-system-extension bonds.

Beattis Independent School District (P. O. Beattie), Co-
manche County, Tex.—FBHaonds Registered.—On Feb. 8 an
issue of $1,000 69, school-heuse bonds was registered by
the State Comptroller. Securities mature Jan. 1 1928 but
are subjeet to call after five yedrs.

Beaver, Beaver County, Pa.—Bond Offering.—Proposals
will be received until 7 p. m. March 24 by Harry J. Boyde,
Borough Seerctary, for the $50,000 5% coupon sewer bolnd
vated on Feb, 19, Denomination $1,000. Date Apri Is
10908, Interest semi-annually at the Borough 'Treasurer’s
office.  Maturity on Oet. | as follows: 86,000 in 1913, 36,000
in 1018, 87,000 in 1923, $10,000 in 1928, $12,000 in 1933
and 39,000 in 1936, Certified check for 29 of the bonds bid
for is required.  Official gireular states that default has never
been made in the payment of any of the borough's obliga-
tions, nor is there any controversy or litigation pending or
threatened concerning the validity of these bonds,

Beloit, Rock Oounty, Wis.—Bond Sals,—This city on
March 7 awarded the $15,000 1-15-year (serinl) coupon
public-ground bonds, described in V. 86, p. 618, to Thomas
J, Bolger Co, at 98,51 for 4Yds—a basis of about 4.726¢%.
The following bids were received for 5%, bonds as advertized:
Maaon, Dewlis & O Mg, 10,240 00 Helale State Binle, Belolt 815,106 50
. Kean ( 1 <o Hayes, Clevelnnd
MeDanald, Mo 0 g Thompson.
Seasoneoosl & Maver, Sla. 15,201 00

Berea, Ouyahoga Oounty, Ohio.—Bond Sale.—On March 9
four issues of 59 coupon bonds. aggregating, $21,56060, de-
seribed in V. 86, p. 558, were awarded to Seasongood &
Mayer of Cineinnati for $22 276 (103.32) and acerued in-
terest.,

Birmingham, Jefferson County, Ala.—Bonds A uthorized . —
On Feb. 19 the City Conneil passed ordinanees providing for
the issusnce of the following boncla:
$1,500 095 gold coupon street-lmproverment boncs.

8,000 6% gold conpon atrvet-lmprovement Donds.
8,000 655 gold coupan street-lmpraovement bonds:

Denomination 8500. Diterest annually at the Hanover
National Bank in New York City. Maturity ten years,

Bond Election.—Ordinunce No. 125, recenlly passed by
this city, provides for an glegtion to be held May 4 for the
SUTPOsE u} voting on the question of isswing $400,000 507
S-year sewear-construction bonds, $1,000.
Interest semi-ann il

Bode, Iowa.—/Hond Ofjering,—Proposala will ba raceived
until March 20 by 8, M, Highy, Town Clerk, for 36,000 6%,
water-works bonds. Denomination 8500,  Interest paya-
ble at the State Bank in Bode. Maturity fwenty years,
subject to eall after ton years. Bonds are free [rom sll taxes,
Certified check for §250, payable to the “Town of Bode,” is
required, Total debt at present, $2,000. Assessed valua-
tion for 1907, 280,000,

Bolwie, Montague County, Tex.—Bbond Offering,—Pro-
}303&15 wi” be reecived af any time ]J)’ Wm, A. A._\-‘l’l:&i, (‘ity
reasurer, Bor §15,000 street-improvement and $2,000

AL
DAl

Denormitation

RASER

bonds. De-
Interest semi-
Maturity Jan. 1

water-works-extension 5%
nomination $1,000. Date
annually in New York City or Austin.
1948, subject to call after Jan. 1 1913,

Brantford, Ont.—Deseription of Debentures.—The official
circular deseribing the debentures authorized by By-Law
No, 940 which was adopted at the election Jan. 6 (see item
reported under head of “Ontario” on page 121, Vol, 86,)states
that they amount to $55,000. These debentures, ns already
stated, were voted for the purpose of providing money to
pay the cost of obtaining the necessary appliances for the
distribution of electrical power to be supplied to this city
by the Hydro-Electric Power Commission from Niagara
Falls, They may be issued in denominations of not less
than $100 or £20 sterling ecach. Debentures are
dated Dec.31 1908 and earry 5%interest, payable annually.
Maturity part yearly on Dee. 31 from 1909 to 1938 inclusive.

Brown County (P. 0. Ainsworth), Neb.—Bond Blection
Proposed.—Papers report, that this county purposes to call
an election to vote on a proposition to issue from $15,000
to $20,000 5% high-school-building bonds,

COanton, Haywood COounty, N. O.—BRond Offering.—
Further details are at hand relative to the offering on April 1
of the 865,000 5% coupon sewerage water-supply, electric-
lioht, school and strect-improvement bonds mentioned in
V. 86, p. 619. Proposals for these bonds will be received
until 2 p. m. on that day by J. W. Scott, Town Clerk, De-
nomination 31,000, Date Jan. 1 1908. Interest semi-
annually at the Chase National Bank in New York City.
Maturity Jan. 1 1938. Certified check for $100, payable
to the Town Clerk, is required.

Oarberry, Man,—Price Paid jor Debentures.—We are
advised that the price paid by G. A. Stimson & Co. of
Torontu for the $8,000 fire-debentures duted July 2 1807,
the 52,000 town-hall debentures dated July 2 1907 and the
$1,367 85 local-improvement debenfures dated March 1
1908, awarded them on Feb. 24 (V. 86, p. 619) was 94,
These debentures carry 59, interest, which is payable annu-
ally, and they mature part yearly for twenty years. Total
debenture debt, ineluding these jssues, $41,851 50,

COarbon County (P. 0. Red Lodge), Mont.—Bond Offering.
—-l":r_rl;lu-r details are at hand relative to the offering on March
23 of the 520,000 coupon road refunding bonds at not ex-
ceeding 5% interest, mentioned in V. 86, p. 495. Proposals
for these bonds will be received until 3 p. m, on that day
§hrmfls to be sold April 1) by G. 8. Finley, County Clerk,
Jenominabion $1,000.  Date April 1 1908, Interest Jan, 1
and July 1 at Red Lodge. Maturity April 1 1928, Bonds
are exempt from taxation, Certified check or n cash de-
posit to the amount of $250, payable to the County Clerk,
15 roquired.

Oashton, Monroe County, Wis.—No Bond Rleetion.—1t
has been discovered that the village could not legally hold
an election to vote on the question of issuing the $16,500
bonds for the erestion of a building to contain an olectric-
light plant, & pumping station and a meeting place for the
Council, See V. 86, p. 122,

Ohillicothe, Ohio.—RBond Sale.—The following bonds were
sold on March 11 by the Sinking Fund Trustees:

F4,700 AT Maln Street Improvemient No, & bonds daged Aue. 16 1006 and
matwing Aue. 16 1016, awnrded to she Savings Bagk of
Chlilicotine for 34,008 80, the prive thus belng 106,710,
atrect-lnte s Bomds dated March U LDUS wnd maturiog
March 1 19 warded fo Samuel Degeth of Ohlttigothe fuy
54, Ehe pelce thug belne 102,010,
Hx ML pavine bonds dited
A 1018, awartled fo the
12 , theprice thus belng 101 .

These are not new issues but seeurilies held by the Sink-
ing Fund as investments.

Cincinnpti School District (P. 0. Cincinuati), Hamilton
County, Ohio.—Bond Offering.—Proposals will be roceived
until 12 m. April 13 by Willism Grautman, Clork Board of
Edueation, for $250,000 4%, coupon improyement bonds,
Denomination $500. ‘Date, day of sale. Interest semi-
annually at the American Exchange National Bank in New
York City. Maturity forty years. Certified ohecl for 5%
of the amount of bonds bid for, payable to the Board of
Edueation, is required, Agerued interest to be paid by
purchasor.

Clarendon Gounty (P, O, Manning), 8. O.—Bond Ojforing,
—Proposals will be received until 12 m. April 15 by Charlton
Du Rent, Seerctary, Court House Commission, for the
S60,000 5% Court House honds mentioned in Y. 86, p. 1600,
Denomination $500 and $1,000. Interest April 1 and Oct. 1.
Maturity forty years. Cost of lithographing to be paid by
purchaser.

Bond Offering.—0On the same day proposald will be re-
eeived by R. E. MePFadden, County Supervisor, for the
purchuse of $10,000 69, 10-year bonds.

Olarksville, Olinton Oounty, Ohio.—Bond Sale.—The
21,000 6% coupon refunding bonds deseribed in ¥, 86, p. 6568,
were awarded o Mareh 10 to the Farmers' Nationsl Bank of
Clarksyille at 106 and acerued interest. Yhe following bids
were received:
Farmers: Natlooal Banlk,

Claskaville, ..

gold registered
Jan. 1 1908,

4,800 14 15

12,700 414 % w16 1006 snd musturing

tral Natlonal Banle foy

(Hayden, Miller & Go., Glev 81,017 0D
B i S1.000000 ) Seeurdty  Savings Daok &
1. N Lake, Winington, 1,041 00 Trust Co., Toledp, .. o<~ 1,012.50
Cedrreviile Bank, Thurman 1,025 01A. W, Thomas, Olarkcaviile. 1,010 30
SOLL it Wimington-- 1,020 ﬂuthrrb Kleybolta f Co Qinc. 1,010 00




MAm: 14 1908,

Bonds pre dated Feb, 3 1908 and mature 3200 yearly on
Mareh 10 from 1911 to 1915 inglusive.

Uollinwood School District é)P. 0. Oollinwood), Ouyahoga
County, Ohio.—Band Sale.—On March 6 the $35,000 49
coupon schoal-building bonds, described in V. 86, p, 558,
were awarded to Borton & Borton of Cleveland for 835,037 60
—the price thus being 100.107. Bids were also reeeived
from Seasongood & Mayer of Cincinnati and Otis & Hough
of Cleveland.

Oolumbug, Ohio,—Hond Offering.—Proposals will be re-
eeived until 2 p. m. March 18 by Martin A. Gemunder, Sec-
retary of the Binking Fund Trustees, for the following bonds:
$50,000 4% voupun (with' privilege of registeation) publlechmprovements

No- 11 (elty's portlon) bonds.  Date Dee. 11006, Maturlty
Sept. 11917,
pompon (with privilege of reglsteation) bonds for construoting
works for purlivioe and soltenlng water,, Date Dec. 301904,

Maturity Mareh 1 1045, subjeet (o eall after March 1 1020,

Denomination $1,000, Interest March 1 and Sept, 1 at
the agency of the City of Columbus in New York City.
Bonds are fax-exempt. Bid must be made on a printed
form furnished by the Sinking Fund Trustees and aeeom-
panied by 8 certified check far 297 of bonds bid for, drawn
on gome loeal bank and made payable to the Sinking Fund
Trustees, Delivery of bonds I\}.‘imh 25 1908. Purchaser to
pay acerued interest.  Official eirenlar states there has neyver
been any default in the paynient of prineipal or interest.
These securitics are not new issues, but bonds held by the
Sinking Fund as an investment.

QOonecuh County (P, 0, Evergreen), Ala.—Bond Sule.—On
March 2 Otto Marx & Co, of Birmingham purghased the
$60,000 5% 30-year coupon road-improvement bonds de-
seribed in V. 86, p. 496.

Orafton School District (P, 0. Orafton), Allegheny Oounty,
Pa,—Bond Offeriny —Proposals will be received until 7:30
p. m, Mareh 21 by J.T. Montgomery, Sperétary, for 10,000
4975 coupon bonds.  Denomination §500. Date April 1
1908, Interest semi-annually at the First National Bauk in
Crafton, Maturity $500 yearly on April 1 fiom 1915 to
1934 inclusive. Hondg are exempt from taxation,

Ouyahoga County (P. O. Ulavalal_'ld}. Ohio.—Bond Offer-
ing.—Propogals will be received until 116, m. Margh 25 by
William I'. Black, Clerk of the Board of County Commis-
sioners, for $12,000 5% coupon St. Clair Road Bridge bonds.
Authority Sections 871, 572 and 2825 Revised Statutes.
Denomination 51,000, Date April 1 1008, Intersaf somi-
annual. Maturity $1,000 vearly on Oct. 1 from 1909 to
1920 inclusive. Certified check for 109 of the amount of
bhonds bie for, payable to the County Treasurer, is required.
Acerned interest to be paid by purchaser,

Dayton, Ohio.—Bond Offering.—Proposals will be received
until 12 m., Mareh 16, by Edward Philipps, City Auditor,
for the following bonds:
$18,500 6% coupon Burns Avenue extenslon honds.  Denominatlon $1,-

000, sxoept one hond of $1,500. Date Peb. 1 1008.  Matur-
Ity 0,300 0n Feb. 1 1016 and $9,000 on Feb. 1 1017,

32,600 6% coupon  genaral street  Improvement bonds.  Denomipation
$1.000, exeept one bond ar $1,600.  Date Mareh 1 1008, Mo
turity $8.510 on March | 16015, and $5,000 yearly on March |,
frat 1010 to (918 Incluslye.

7500 4% coupon stocim-water-sewer bonds.  Denonination $1,000, ex-

(1.‘11.! r;r:r.'lllmml for 31,000, Date Dec, 1 1007. Maturity

11,2004 % -:I';l:::p['\rrlnl[F]lll_l‘lli'-m Streot extonston bonds, Denominatlon §1 .-

000, exeept one bond for 31,200, Date Dec. 1 1907. Ma-
turlty Dec. 1 1019,

Interest somi-nnnually in New York City. Certified cheek
on a national bank for 5% of the bonds, payable to the City
Auditor, is required, Delivery of bonds on March 16.

Dos Palos Joint Union High School District, Merced
County, Oal.—Rond Sale,—On Mirch 4 an issue of $30,000
6895 sehool-building-construction bonds was awarded to I8, H,
Bolling & Sons of Chicago at 106.16—a basis of about 5.496%,.
The following hids were raceived:

FoH. RoUInS & Soni e, 830 848 Tames 11, 14
Los Aane: 1. Co,, Lon Aneel, S2:1000 ° Anigelos 441,508

Denomination $1,000. Date April 1 1908, Interest nn-
nual. Maturity $1,000 yearly on April 1 from 1014 to 1943
inelugive.

Douglas, Oonverse County, Wyo,—Bond Offering,—
l’r:)[}r}snla will be roceived until 7:80 April 10 by F. H.
DeCastro, Town Clerk, for 350,000 51479, coupon water-
works-system-enlargement and extension honds., Denom-
ination $500. Date, day of issue. Inberest annual. Ma-
burity thirty yearg, subject to call alfter ten years.

Hast Cleveland (P. 0. Station J, Oleveland), Ohio.—RBond
Offering.—FProposals will be received until 2 p, m, to-day
(March 14) by H. . Jordan, Clerk Board of ]ﬂ?ilm:ltiun, for
the 838,000 49, coupon sehool-addition bonds voted on Feb.
15, Denomination $1,000. Date March 141908, Inter-
est semi-annually st the Superior Savings & Trust Co. in
Fast Cloveland.  Maturity March 14 1928, Certified check
for 10%, payable to the Treasurer of the Board of Edueation,
ig required.

East Liverpool School Diatrict (P. 0. East Liverpool),
Oolumbiana Oounty, Ohio.—Bond Offering.—Proposals will
be received until March 16 by W, IJ, Duulap, (}l‘erk of the
Board of Education, for $12,000 49, Sixth Street school-
huilding-asddition-construction bonds. Interest March and
Sept. at the First National Bank in Liverpool. Maturity
$2,000 yearly from 1912 to 1917 inclusive,

East Providence (P. 0. Providence), Providence County,
R, I.—Bond Offering.—Proposals will be received until

50,000 4 %%

Adims & Co., L
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7:30 p. m, March 20 by Joseph W. Sampson, President of
the Town Couneil (care of William E, Smyth, Town Clerk),
for §200,000 49, gold funding bonds. Denomination from
$1,000 to §5,000, to suit purchuser. Interest semi-annual.
Maturity fifty years.

Fast Toronto, Ont.—Debonlure Sale.—On Feb. 17 the
§10,000 5% general debentures mentioned in V. 86, p. 434,
were awarded to W. C, Brent. & Co. of Toronto at 96, Ma-
turity part yearly for thirty years.

Elizabethtown, Lancaster Oounty, Pa. —Hond Sale.—
Reports state that the Borongh Council recently disposed of
$12,000 49, refunding bonds.

Elyria School District (P. 0. Elyria), Lorain County, Ohio.
—>Bond Offering.—Proposals will be rescived until 12 m.
March 17 by H. C. Harris, Clerk Board of Edueation, for
510,500 41497, Jefferson School Building improvement bonds.
Denomination $500. Date Mareh 17 1908. Intercst semi-
annually at the Elyria Savings & Banking Co. Maturity
§1,500 yearly on March 17 from 1915 to 1921 inclusive.
Certified check for $500, payable to the Clerk Board of Edu-
cation, is required.

Elyton (P. 0. Birmingham), Jefferson Oounty, Ala.—
Bond Election.—On Mareh 23 an election will be held to vote
on a4 propogition to issue $75,000 59, 30-year school-house
bands.

Fall River, Mass.,—HBond Sale.—On Mareh 12 $50,000 49,
30-year sewer bonds were awnrded to Merrill, Oldham & Co,
of Boston at 102.270—a basis of about 3.8729%;. Follow-
ing are the bids:

10 . Boaton 102,270 1 Bictget, Merritt & Co,  Dog
lopton 100,82 | ton o = =R
) 10078 | Blake Bros, & Oo,, Boston. 10041

Denomination $1,000 or multiples thereof. Date March 2,
1908, Iudterest semi-annual.

Bonds Not Sold —No award was made of an issue of $170,-
000 49 10-year bonds offered on the same day.

Falls City, Richardson COounty, Neb.—Bond Sale.—On
Feb, 17 the $10,000 5%, 10-20-year (optional) clectric-light-
system extension bonds offered last August (V. 85, p. 425)
were awarded to Holland & Slocum at par,  Denomination
£500. Date Feb. 17 1908. Intercst annual,

Fort Bend Oounty (P. O. Richmond), Texas.—Bond Sale.
—We are advised that the $75,000 49 5-40-year (optional)
court ‘bhonds mentioned in V. 86, p. 123, were recently
awarded to the State School Fund #t par and acorued inter-
esb.  Sepurities are dated Oct: 1001907,

Glen Rock (P. 0. Ridgewood), Bergen County, N. J.—
Bonds Not Sold.—No award was made on March 10 of the
$356,000 595 stroet-and-high-way-grading-and-macadamizing
bonds, described in V, 86, p. 434.

(}uahen Township (P, 0, Wapakoneta), Olermont County,
Ohio,—Bond Sale.—On March 2 88,000 5% 1-8-year (serinl)
high-school bonds were awarded to Charles F. Herbét & Son
of Wapakoneta at 100.245, Denomination $1,000. Date
March 2 1908. Interest annual.

Grand Rapids, Kent County, Mich.—Bosnd Offering.—Fur-
ther details are at hand relafive to the offering on Mareh 16
of the 3102000 4515% coupon strest-improvement bonds
mentioned in V. 8G, p. 559. Proposals for these bonds will
be received on that day by John L, Boer, City Clerk., Denom-
ination $1,000. Date May 1 1907, Interest semi-annually
at the City Treasurer’s office. Maturity $51,000 on May 1
in the years 1910 snd 1911. Certified check for 8% of the
amount of the bonds bid for; payable to the City Treasurer,
1§ required.  These bonds are part of an issue of $153,000
(maturing 851,000 on May 1 from 1910 to 1012 inclugive),
offered oo Feb. 17, See V, 86, p. 434, We were informed
af that time that the bonds were ull awarded to National
City Bank of Grand Rapids, whereas it appears that only the
§51,000 bonds maturing May 1 1012 were disposed of.

Holdredge, Phelps Oounty, Neb.—FBond Offering.—Pro-
posals will be received until 8 p. . March 17 by Nels Nelson,
City Clerk, for $20,000 59, sewer bonds, Date Oct, 17 1007,
Interest annual. Maturity twenty years, subject to call
after five years, Certified check for 3500 is required.

Hope, Hempstead Oounty, Ark.—Bond Offering.—Pro-
wosils will be received until 2 p.m. April 15 by B.8. Green=
lng. Seeretary of the Board of Commissioners, for $95,000
sewer and 280,000 water bonds. Denomination and ma-
turity to suit purchaser. Assessed valuation $1,800,000.

Jefferson County Road Improvement District No. 1 (P. O.
Pine Bluff), Ark.—8Bond Sale.—We are informed that the
330,000 7% coupon road-construction bonds mentioned in
V. 86, p. 560, were awarded on March 2 to the Citizens'
Bank of Pine Bluff at par. Interest annually on March 1.
Maturity $3,000 yearly for ten years.

Joplin, Mo.—Bond Offering,—Proposals will be received
until 3 p, m. April 8 by Julius Becker, City Treasurer, at
the First National Bank of Juplini for $25,000 6% “fire-
dopartment improvement bonds.” Authority vote of
810 to 138 at clection held Feb. 25; also Sections 5858 and
6350, Revised Statutes. Denomination $500. Date April 1
1908. Interest semi-annually at the City Treasurer’s office.
Maturity April 1 1928, subject to call after April 1 1013,
Certified check for $500, payable to the “City of Joplin™, is
required, Purchaser fo pay accrued interess,
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Kansas Oity, Wyandotte County, Kan.—Bond Ofjering.—
Proposals will be received until 3 p. m. March 17 by George
Foerschler Jr., City Clerk, for 8116,000 5% coupon funding
bonds. Interest semi-annual. Maturity fifteen years, De-
posit of $100 is required.

Le Roy, Geneses County, N. ¥.—Bond Sale.—On March 2
an issue of 320,000 5%, 1-10-year (serial) bridge honds was
awarded to the Mechanies' Savings Bank of Rochester at
101.27 5—n basis of about 4,735%,. Denominations 3250 to
$1,000. Dato March 2 1008. Interest. semi-annual.

Lincolnton, Lincoln County, M. ©.—Bond Sale.—This
town on March 1 awarded the §85,000 59, improvement
bonds, mentioned in V. 86, p. 435, to the Thos, J. Bolger Co.
of Chicago at par. Bids were also reecived from €. H., Coffin
of,Chicago and 8. A, Kean of Chicago at 94 and 99 respec-
tively.

Linneus, Linn County, Mo,—Bond Offering.—Proposals
will be received until Mareh 23 by H. B. Symons, City
Clork, for the $3,600 5% 5-20-yeur (optional) electric-light-
plant re-building and equipment bondg voted on Feb, 17.
Denomination $500. Date April 1 1907, Interest semi-
annually at the National Bauk of Commerce in 8t, Louis,
Certified checlk for $100 is required. Bonded debt, ineluding
this issue, $0,000. Assessed valuation, $202,000.

Lynden, Whatcom County, ‘Wash.—Bond ()ff:.‘;'fjl'.,;._})r“_
posals will be received until 2 p. m. Mareh 20 by D, W.
Bender, Town Clerk, for $0,000 6% general improvement
bhonds. Denomination $100. Dafe May 1 1908, Interest
semi-annual.  Maturity 1928, subjeet to call after fifteen
yvears., (Certified check for 5500, payable fo the “Town of
Lynden, is required. Bonds are exempt from taxation.
These bonds were offered without suceess 5 (V. 86, p, 436)
on Jan. 31,

Mansfield, Newton County, Ga.—Bonds Nol Sold.—No
sale was made on Feb: 22 of the $6,000 sehool bonds offered
on that day; see V. 86, p. 497,

Menominee County (P. O. Menominee), Mich.—Bond
Sale—0On March 4 the 13,000 4149, gold edupon ngrigul-
tural school-building bonds mentioned in V. 86, p. 560,
were awarded, we are informed; to A, B. Lenech & Co.,
Chicago, at 101.925. Denomination 5500, Dafe Oct. 1
1907. Interest annually on April 1. Maturity April 1 1922,

Metamora, Fulton Oounty, Ohio,—FBond Sale—An irsne
of 80,000 5% strect Londs has been awarded, it is stated,
to Otis & Hough of Cleveland.

Mingo Junction, Jefferson County, Ohio.—DBond Sale.—
On I'ely. 10 313,500 4:909; 20-vear refunding bonds wore
gold ta Hochler & Cummings of Toledo for $13,089 50—the
srice thus  being 103.625. Denomination 5500, Date
Pab. 15 1908, Interest semi-annunl, We are advised that
these securities take the plage of the 815,500 5%, 10-15-year
(optional) coupon refunding bonds awarded on Jan. 20 to
the same party (V. 806, p. 302), which sale was never con-
summated ag “thoe ordinance providing for the original igsue
of bonds was passed ob a meeting of the Village Couneil under
the suspension of ruleg, with only four members present,
while the law requirves five,

Morgan Oounty (P. O. Martinsville), Ind.—Bond Offering,
—Proposals will be received until 2 p. m. March 16 by €, O.
Abbott, County Treasurer, for the following bonds:

S16,A00 415 % Washington Township gravel rond bonds.  Dépomination
LR 3820, Interest sembannually at the Fhst Natlonsl By
Yeon { Martinsyille. - Afaturisy ;
g gloning May 10 1000,  Coertiied cheek for 3350 1s
200 4 4 Soodacksan Townstip gravel rond bond Denomination $31a,
Intercat sembannually at the Citlzens' Natlonal Bunk in
Atprtinavitle.  Maturity $310 cach #lx months beelnming
May 18 1000, Certifded ahieek for $100 18 required;

Nelson, B: O—Debentures Not Sold.—No sale was mude
on March 2'of the 360,000 59 20-year coupon sehool-building
debentures dated July 1 1907 and deseribed in V. 86, p. 561,

Newark, Licking Oounty, Ohio.—FBond Sale.—1It is stated
that the First National Bank of Newark, Ohio, has purchased
81,800 497 Pine and Riley street sewer bonds, 81,575 5%
Union Street sewer bonds and $1,210 5%, Bleventh Street
gewer bonds of this city.

Newport News, Warwick County, Va.—Bond Offering.—
Loeal papers state that li""“l".’““l‘“‘ will be received until 12 m,
March 19 by Floyd A. Hudgins, City Clerk, for the $100,000
415%, 40-year sI.rm:l»impt‘(u‘amunt bonds offered without
suceess (V. 86, p, 561) on Sept. 30 1907,

New York State.—Hond Sale~—Sec page 680 for the list
of suceessful bidders and other details concerning the sale
on Margh L1 of the $5,000,000 49 highway bonds deseribed
in the “Chronicle” of Feb. 22.

North Dakota.— Purchases by the Stale for January and
February.—We are ndvised that the [ollowing-deseribed
bonds, aggregating 863,400, were purchased by the State of
North Dakota with endowment funds of udu{:ntmm:l institu-
tions, during the months of January and February. “All
stch purchases having been made direct from municipalities
aud school districts issuing same, all bearing 4% interest and
all hought at par.” ‘“No purchase subject to call.

Alller Schogl Dlstricr Na, &, Hetthiger County—3$4,000 honds dated
Jon. 21008 and maturing Jan, 2 1928,

Betileld School District Ne, 10, Stack County—3$2,000 bonds dated Xov. 1
1007 angd maturlng Nov. 1 1022,

Blue Hil Sehool Digtvlet No. 50, MeLean County—31,000 bonds dated
Jan: 2 1808 and maturing Jan, 2 1928,

Connors Sehool Distelot No, 60, MeLean County—35,000 bonds dated
Jan, 2 1008 and maturing Jan, 2 1028,

Crystal School Distriot: No: 64, MeLean County=—3$2.000 bonds dated
Nov. 1 1907 and maturing Nov, 1 1027,

Donnybrook School District No. 24, Ward County—£6,080 bonds dated
5.-3)1. 2 1007 and maturlng Sept. 2 1017,

Jouglas Sehool Distrlet No, 48, MoLean County—3$1,200 bonds dated
Jan. 2 1008 and mawuring Jan. 2 1928,

Frettin School District No, 0, Kidder County—3i00 bonds dated Nov . 1
1n"il?ml‘«“;ﬂ“?-lllﬁ: Nluv.\l 1017,

Gibbhs Schoo strlet No. 32, Hurlelgh County—3$2530 rofunding bonds
dated Nov. 11007 and maturing Nov. 1 1912, U ol

Hackett School Distrlet No. 40, MoLetn County—3$3,000 bonds dated
Oec. 11007 and maturlig Oct, 1 1027,

Hastlngs Sehool Distrlet No, 28, Bottineay Connty—33.4600 bonds dated
Oct, 1 1907 and maturing Oot. 1 1017, y

Hebrop School Districe No. 1, Wells Courity—3$2,000 bonds dated Nov. 1
1607 and maturiog Nove 1 1817,

Hettinger County School Distrlet No, 11—353,100 bonds dated Jan. 2
10058 and maturing Jan. 2 1028,

Hillsidale Sehool Distrlet No. 18, Dickey County—31,000 bonds dated
Jo 21008 and maturing Jan. 2 J02R,

Horsw il School Distrlet No, 4; Hottiuger County—=28.,000 bonds: dated
Jan: 2 1008 and maturlng Jan. 2 1025,

Krother School Distrier No. 1, Logan County—31.000 bonds dated Nov. 1
1007 and maturime Nov, 11017,

Lignite School Distriet No. 04, Ward Couttty—3750 bonds dated Nov, L
1007 and maturlng Nov. 1 1027,

Logan Center School Distrlet No, 98, Grand Forks County—Ss700 ro
funding bonds dated Jan. 2 1008 ancd moaeurite Jon, 2 1028,

North Pealrfe School DIstrict No, 50, Ward County=—32.400 Londs diated
Oot. 1 1907 and maturing Oct, 1 1037,

Odessn. School Disgrlet No. 2, Roamsey
et 1 1007 and maturing Oot. 1 1017,

Pleasant Valley Sehool District, Ollyer County—3830 bonds dated Ani,
11007 and maturlog Aug. 1-1027,

Pleasiant Valley Sciool Distriet Noo 85, Wells County—31.000 bonds
lated Nov. 1 1007 and maturing Nov. 1 1017,

Snow School Distriet No. 47, MeLean County—31,150 refundlog honds
dated Jan 21008 and maturing Jan. 2 10248,

sSouth Vailey School Distriet’ No. 11, Rolette County—=3a800 refund]ng
bonds dated Jan, 2 1008 and maturtne Jap. 2 1028,

laras Sehool Distrlet No. 18, Willlkms County—3$4 800 bonds dated

2 and maturinge Nov, 1 1027,
Ulrleh School Ille&ll'h:l':‘._‘McLu.'m dounty—E004 honds dated Oct. 1 1007

County—3$1,000 honds dnted

and maturing Oct. 1 1927

1'319[{1] Schinol Distriet No. 11 Stark County—3S800 honds dated Nay. |

007 and maturng Nov, 11017,

Vikine Selionl 1Y ¢t No. 02, Ward County—=3s000 bonds dated Noy, T
LO07 and mnty NOv. 3 IN1T.

Whittenbere School Distelet Noo & Mercor Gounty=—=3s2.000 bonds dated
Nov, 1 1907 anil maturing Novs 11007,

Norwood (P. 0, Station H, Cincinnati), Hamilton Uounty,
Ohio.—Bond Offering —Proposals will be regeived until 12
m. March 31 by L. H. Gelihart, Uity Auditar, for the follow-
ing bonds:

0,060 50 4 4 76 1-10-yenr (sorinl) Cortipndt

ment: bonds.  Date Feb. 4 1908, 1nterest annual,

5.011 1 1=100vent (serlal) I man Avenus limprovenient assess:
ment bonds.  Date Mocch 321008, . Interest anntis

o ab-year stable-constroction and cqulpment bonds,
nomination $500, Dite, day of salo,  Interest
annuil,  Maturlty Bwenty-fivae years,

5,000 71 44 % 1-10-year (serial) Kenllwoeth Ayenue Improvenenk assess:

ment bonds,.  Date Atproh 20 1008, Intérest anntal,

1=10-vear (Sertal) Hagol Avenus lmpeavement assessment
bongls, Dato el 4 1008, Interest annpal,

v 1-10.year frerlah) Parte Aveniue Improvement assessmend
bondes.  Datie Mareh' B 1008 Interelt annoal,
Certified check for 59 of the bonds, payable to the City

L3 i 3 . L * »

Preasurer, is required. The amount of bondd to be issued

will be reduced by the amount ol asscssmients paid in eash

prior to the date of offering.

Oakville, Ont.—Debenture Offering—Proposals will be
received until March 17 by Cliarles AL Bradbury, Town Clerk,
for £25,000 improvement debentures, maturing in twenty
YEArs,

Omaha, Douglas County, Neb.—Bord Offering —Propos-
als will be received until 3 p. m. March 26 by Frank A, Fuaray,
City Treasurer, for the following bongs:

§50,000 4 107 20-year Intersgeotion bhonds, Denominatlon

Marelt 1 1008,  Tuterest saml-antngl,

a0.year gewer bounds,  Denomipneion 31,000,

1 1008, Interest scmb-annunl.

a0year fre-engine louse bonda,  Denomination $1,000,

Date Mareh 1 1908, Intetest semlatinual.

20-vonr paving-ronewnl bowdy,  Denomination  $1,000.

Date May 1 1008, Intereat sembannyal,

20year suwer-cenewil hondg,  Uenpmioation $1,000, Dite

May -1 1008. Iluture I;'II‘Ill-lll‘lrrun!.II :

201,500 444 vear (aversge) strectimproyvemsn wnds: De M

. ! .',.'mn’, ; l}:“u Janma b 1608, Intoerest ;.||-Tr| ALy STpIES

Interest payable at tho Nebraska Fiseal Ageney in New
York City.  Cerfified cliock for -_;‘rl_r of the amount of the bid,
payable to the “City of Omabha,” is required. Official eir-
cular states that there is no litigation threatencd or pencling
and that the city has never deéfanlted in the payment of prin-
cipal or interest on its bonds.

Oronogo School District (P. 0. Oronogo), Jasper Uounty,
Mo.—Bond Sale.—On March 4 the 58,000 building bonds,
bids for which were rejected on Feb. 5 (V. 86, p. 500), were
awarded to Luther Arnold at par for 5. Bids were also
received from Gessler & Krassnick and Lytle & Hays,

Orrville, Wayne Oounty, Ohio,—ZHond Sale.—0On March
the following hids were reeeived for the $28 500 1-15-ve
(serial) village’s portion and the $28,666 71 1-5-year (serial)
assessment 5% coupon sewerage-svstem and disposal-plant-
construction bonds deseribed it Vo 86, p, 437;

AZ8.60a

Botide
a%2h,716 on
-= 20507 80

Avenuo lmprovement nasees-
23414
1,000 00 44 D
Seml

737 38 414 %

114 88 414

31,000, Date

W00 43595 Date March
0,000 4 15 85

30,000 41595

100,000 4 34 %%

F20,600 71
Bands
£30,000 00
ain,na1 71

Crrille Natlonal Bank, ODeville - - . .-
Mansheld Savings Banlk, Mansfield

Treed & Harrfaon, Clonelnoit. 20711 00
W, R, Todd & Co,, Clnelnnat! 20,702 00
Otls & Houzh, Clévelnnid LA = . HLARR 00
Hayden, Miller & Co,, Cleveland. .. .. 2 a0
Citizens National Banlk, Wooster. . ~it-| 3 ()
WoI, Hayes & Sons, Clevoland 2.7 00
Welt, Roth & Co,, Olnelnnnt) AAD DO

& Suceesaiil Hdders b Satd 1o bave mmde an Merror Tn bid

Purchasers to pay acerued interest.

Polham, Westchester County, N. ¥.—Bond Sale.—On
March 6 the $§,000 5-20-year (servial) registered street-im-.
provement bonds deseribed in lost week's issua, were awarded
to Edmund Seymour & Co. of New York City ab par for 55,

Port Huron, Baint Olair County, Mich.—Bond O{]r:rz‘ng,-—
Proposals will be received until 12 . Mareh 18 by F. A

L]
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Cady, City Comptroller, for §45,000 5% high-school-building
bonds, Authority Section 6, Chapter 15, City Charter.
Denomination $1,000. Date Jan. 1 1808, Interest semi-
annually at the Hanover National Bank of New York City.
Maturity Jan, 1 1918. An unconditional certified check for
22 950, payable to the “City of Port Huron,” is required.
Purchaser to pay acerued interest.

Rochester, N, ¥.—Noate Sale.—On March 9 the $90,000
five-monthe notes mentioned in V. 86, p. 501, were awarded
a8 follows: $40,000 to the Seeurity Trust Co. of Rochester at
4.95%, interest; $25,000 to the Union Trust Co. of Rochester
at 87, interest; $15,000 to the Merchants’ Bank of Rochester
at 5% interest,and $10,000 to the National Bank of Com-
merce in Rocliester at 59, interest.

Rochester, Beaver County, Pa.—Bond Sale.—We are in-
formed that the $50,000 41497 honds offered on Feb. 3 (V.
86, p, 438) were awarded on March 3 to Newburger, Hender-
son & Loeb of Philadelphia at par.

Rockport (P. 0. West Park), Ouyahoga County, Ohio.—
Bond Bul.—In addition to the bid of Seasongood & Mayer
of 100,192 for the $13,000 49 30-year water-main-extension
bhonds awarded to them on March 2 (V. 86, p. 622),a bid was
algo received from Otis & Hough at par, lesa $100 for attor-
ney's fees.

8t. Bernard (P. 0. Oincinnati), Ohio.—Bond Sale.—On
March & the $4,9068°50 5% 1-10-year (serial) Sullivan Ave-
nue improvement assessment bonds, deseribed in V. 86, p.
501, were awarded to Charles C, Murray & Co. of Cincinnali
at 103.905 and acerued interest—a basgis of about 4.179%.
Following is a list of the bids received:

Milrray & 0700 [ Well, Roth & On.,Clholnnatl 6,004 50
w0000 5,017 6 German Natlonal Banlk,
Soepsbnpood & Maver, Cln. 5,107.60] Clpelnnatl ... cmme= D086 00
¥ 8aint Clair County (P. 0. Ashville), Ala.—Bond Sale.—
We are informed that an issue of $85,000 5%, 30-year road-
improvement bonds has been awarded to Otto Marx & Co. |
of Birmingham.

8t. Louis, Mo.—Bond Offering.—Proposals will be received
until 12 m., March 16, by Rolla Wells, Mayor, and James Y.
Player, City Comptroller, for $1,000,000 4% gold coupon
bonds to be issued for the construction, regonstruction and

extension of, and additions to, the insane asylum,and for the
purchase of sites for the same.

Denomination $1,000. Date April 1 1908. Interest

semi-annually in United States gold eopin atthe National Bank

of Commerce in New York City, or in pounds sterling at the
National Bank of Seotland, Lid., London, Englund, at the
rate of $4.8665 per pound sterling. The bonds may be ex-
changed for registered bonds at any time. Muturity twenty
years. Each bid must be accompanied by a deposit of cash
or certified check for 5%, of the bonds bid for, payable to the
City Comptroller. Opinion of Dillon & Hubbard of New
York City as to the validity of the bonds will be furnished
to the successful bidder. Blank forws for bids will be fur-
nished by the eity.

The of fictal notice of this bond offering will be found among
the aduvertisements elsawhera wn this Department.

Bond' Sale—Up to March 6 $017,000 of the "$2,000,000
3.669% 20-year gold coupon renewal bonds mentioned in
V. 86, p. 125, had heen disposed of.  This makes a total of
867,000 sold since Jan. 11; the date of our last report.

Salem, Columbiana County, Ohio.—Bond Sale,.—Proposals
will be received until 7 p. m. to=day (March 14) by I.hl-:llium‘-l
of Sinking Fund Trustees for §106,000 4149 coupon re-
funding bonds. Denomingtion £500. Date ch 14 1908,
Interest annually at the City Tressury. Msaturity $1,000
_\’i.‘-"ll‘l_\' on Mareh 14 from 1900 to 1924 inclusive. Bonds are
exempt from taxation.

Sandusky County (P. O. Fremont), Ohio.— Bond Offering.
—Proposals will be receivid until 12 m. March 30 by 5, M,
Fronizer, County Auditor, for $1,100 10 Ida Patterson diteh
and $1,050 Clara Straub difcli-construclion 59545 coupon
bonds. Authority Seetion 4479, Revised Statutes. Date
March 30 1808, Interest semi-annunlly at the Connty Treas-
urer's office,  Maturity March 30 1508, &) | .

flan Rafael School District, Marin County, Oal,—Bond[Sale,
—Woe are informed that an fssue of $5,000 6%, gold school-
building bonds was awarded on Veb, 18 o E, C, Lundof

,\f:t:
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MISCELLANEOUS. _

$1,000,000.00

CITY OF ST. LOUIS5

4.7

Public Buildings and Public Improvement

INSANE ASYLUM GOLD

Dated April |, 1908 Due

SEALDD PROPOSALS will be received for the whole or any part of this

COLORADO SPRINGS AND
CRIPPLECREEKDIST. RY.
Co. Ist MTG. 5% BONDS

T, W. STEPHENS & 00,

2 WALL 8T,, NEW YORE

BONDS

April I, 1928

Adrian H Muller & Son

AUCTRONEERS,

jssue by the undersigned until 12 o'clock noon of the 16th day of March, 1908
for Sl,bO0.000 00 of 4 per cent twenty-year gold bonds, dated April 1st, 1908
and issued for the construection, re-construetion and extension of, and additions
to, the INSANE ASYLUM, and for the purchase of gites for the same,

Proposals must be accompanied by o cashier's or certified checlk, E

to the order of the Comptroller (and subject to his approyval), equal to
cent (6%) of the nominal amount of the bonds hid for.
I The bonds will be delivered against payment therefor in currenf funds at
the Office of the Comptroller in the City of Saint Louis, on the 1st day of April,
1908, or, if the bidder so elects in his proposal, at the National Bank of Commerce,
New York City, on the 1st day of April, 1908,

The opinion of Messrs, Dillon & Hubbard, Attorneys and Conunsellors at Law,
New York City, as to the validity of the bonds, will be furnished to the suceesafil
bidders by the City.

No bids will he accepted for less than the par value,of the bonds.

The right. to reject any or all bids is reserved.

Further information can be obtained at the Office of the Comptroller.

ROLLA WELLS, Mayor.
JAMES ¥, PLAYER, Comptroller,

ayable
ive per

Regular Weekly Sales
STOCKS and BONDS

EVERY WEDNESDAY.

Offlee, No. 55 WILLIAM STREET,
Cornor Pinoe Streat.

THE SOUTH.

Property and Investments of overy
Kind in all Ssuthern States.
METROPOLITAN INVESTMENT 00

GRO, B, HDWARDS, President, Charleston, 8. 0.
New York Oflice ver Bldg 23-902 Beaver 5t

Cuban Securities

ASPREOIALTY

FRANCKE, THOMPSON & ROBB

Membars N, ¥. Stoock Exohange
43 Exchange Place

Talophena 6444 Henoyer

BRANCH OFFICKE
Bristel Bullding, Sth Ave, nnd 494 Bt
Telephone 1808 Bryaut

Albert _l{_leyt_)olte_ & 60_,
409 Walnut Strect,
CINUINNATE, O

Municipal,
County, State,

and High-Grade Publlec Service
Necurition
Corraspondeuee Hollelted

b://fraser.stlouisfed.org/

iEADY F-EB_RU;RY 26
1908 Issue
FINANCIAL REVIEW
ANNUAL.

A Yeor Beok ol Btmilsties.
Beund In Oloth, 82,

Commercial & Flnancial Chronicle
78 Ploe BT New York
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San Rafael at 105.245. Denomination $1,000. Date Sept. |
16 1907, Interest annually at the County Treasurer’s of-
fice in Marin. Maturity $1,000 yearly on Sept. 16 from 1908
to 1912 inclusive.

Scranton, Jackson County, Miss.—FBond Sale.—On Fob.
28 an jssue of $20,000 6%, street and sewer bonds was pur-
chased by John Nuveen & Co. of Chicago ab 102.50. Denom-
ination $1,000. Date Jan, 1 1908, Interest annual. Ma-
turity 1,000 yvearly on Jan, 1 from 1909 to 1928 inclusive.

Seattle, Wash.—Honds Voled.—Af the municipal election
held Mareh 3, it is reported that a proposition to issue $2,-
250,000 waterssyatem-extension bonds earried by a vote of
15,700 to 2,202, These securities take the pliace of the $2,-
250,000 59 Cedar River water-system-exténsion bonds
awarded lagt August (o local banks at par, bub subsequently
declared invalid by the State Supreme Court on Deg. 10
1907. See V. 85, p. 1599, It is further stated that the is-
suanee of $05,000 bonds to reimburse the general fund of
this city in paying off the indebtedness of the former City of
Ballard, which was assumed by Seattle when the northern
suburb was annexed, was also authorized at the eleetion held
March 3. The vote was 11,502 “for” to 3,846 “amainst .
Twenty-one amendments to the City Charter were likewise
voted upon favorably,

Sheridan, Sheridan Oounty, Wyo.—Bond Offering.—
Proposals will be received until April 20 for the $250,000
9% 10-30-year water-system-extension bonds vofed Iast
November. Denomination $500. Date June 1 1908, In-
terest annually on Jan. 1 at the Chemical National Bank in
New York City. Certified check for 5%, of the bonds bid for,
payable to the Uity Treasurer, is required. €. W. Sheldon
18 City Clork. .

Statesyille, Iredell Oounty, N. O.—Bond Sule.—On March
6 the $25,000 5%, 80-year t'r_)tt!)ml funding bonds described
in V. 86, p. 624, were awarded to 5. A, Kean of Chicago at
100.05 and scerued interest.  Following are the bids:

3. A. Kean, Chieag W2 n0|A . Houd & Company,
songpond & Mayor LU0 a0 Detrolt c. -~ — A0S 00

_‘;-—l:_":: $200 for legal expenacs. B
Js.yergcusa' Grni}nlda,%li’: ncom_lt,y. N. ¥Y.—Bond Offering.—On
Mareh 16 at 11 a. m. City Comptroller R, J. Shanahan will

SRy
, Clive 25 =

offer at public auction $16,000 4%, registered local-improye-
ment bonds of the denomination of $100 each. Date Feb. 1
1908. Interest semi-annually at the City Treasurer's office.
Maturity $3,200 yearly on Feb. I from 1909 to 1913 inclusive.,
Certitied check or eash for 10%,, payable to the City Comp-
troller, is required.

Tecumseh, Lenawee County, Mich.— Bond Offering,—Pro-
posals will be received until 2 p. m. April 8 by W. S. Jones,
Village Clork, for the $29,000 5%, eoupon sewer honds nien-
tioned in V. 85, p. 1418,  Authority, clection held Sept. 23
1907, Denomination $1,000. Date, day of sale. Interest
January and July at the Chase National Bank in New York
City. Maturity $1,000 yearly from 1918 to 1927 inclusive,
$2,000 yearly from 1928 to 1936 inclusive snd $1,000 in
1937.  Certified check for $1,000, payable to the *Village
of Tecumseh,” is required. Bonded debt, including this
issue, $51,000. Assessed valuation 1907, $1,458,250.

Thief River Falls, Red Lake Uounty, Minn,—ZBond Offer-
ing.—Proposals will be received until March 20 by L. Backe,
City Clerk, for the $12,000 59 coupon water-works-lmprove-
ment bonds voted on Nov, 5 18907. Denomination $500,
Date  April 15 1908, Interest semi-annual, Maturity
April 15 1928,

Trenton, N, J.—Bond Sale,—On March 13 850,000 4 189%
dU-yenr coupon or registered water-workd bowds were
awsrded fo Forris & White of New York City at 104.444 and
acerned interest—a basis of about 4.2388%,. 'I'he bids were
us follows:

Ferrls & While, New York. - 104,444 | Adama & Co.. Bodton
Whadsworth & Wright, N. Y_ 104,42 |A. B, Leaclh & Co,, N, ¥. ..
N W. Halsey & Co., N. Y. . 103,877 | Parkinscn & Buer, Boston. - 103
Blatter AMertitt & Coe, Hos, 105,08 | O'Qannor & Kahlor, N..¥.._102.
Emery, Anderaon & Co., Clevi0a4n | Howard 1€, Stokes N, Y. _102:
Kannt b New ¥York Lind a8 P Mechanios’ Nat. Ok, Trenton 102,00
R. M. Gr N Y A6 [Mackny & Co., New York.. - 101,09

N. W Hurels & Oo., NV 4 {:::L".‘m
Denomination $100 or multiples thereof. Date March 1
1908, Interest semi-annually at the City Treasurer’s office.,
Troy, Reneselaer County, N. Y. —Bond OJjering.—FPro-
josals will be received until 11 a, m, Mareh 20 by Charles I,
MeLindon, Deputy Comptroller, for $30,000 4249, registered

il
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B35,000

Wilmington, Delaware,
4% BONDS.

Sealed blda will be recelved by the Finance
Committee of the Councll snd the Commissioners
of the Soling Foond of the City of Wilmlogton
until 1200 'OLOCK NOON ON MAHCIH
PWENTIETH, 1008, for the purchase of all or
any part of Thirty-nyve Thousand Dollars Bonds,
lsaumll) a8 follows:

Twenty: Thonsand Dollara under the pravistong
of Segtion 14 of Chapter 177, Volume 24, Laws of
Dalnware, angd an Oidinance entltled “An Ordl-
nanee to borrow ‘Uwenty  Phousand  Dollars
Fiftesn Thouwsand Doliars of whleh sliall be used
for the purpose of purchasing land for park pur-
posed, and Mve T i#and Dollars of which shall
e uned for the erection OF o bathi-house Inor near
Elricwpod  Park.'" passad by Councli  January
JOLl, 1008;

Ten Thousand Dollars undér thy provisions of
Chapter 171, Volume 22, L,

The Common Counell
Vernan, N. Y., wil
HBullding, Depot
Vermoa , N Y., on the |
1008, at 8 n'Glock p. m.,

thiat the sald thicty five

at sald time and place,
Theden
of
1805,
of One

('.l Freasurer of the Clty of
L will: be dateéd Mareh
22, Lawa of Dolaware, and
an Qrdinanes entitied ' Ordindnee to authoghze
the Mavor nnd Council of Wilmingten to borrow
Ten Thousand Dollars to b u:li!lh!d and expended
under the sharpe of the Board of Pk Commls-
sloners of the gald Clety foc ths purposs of Inmproy-
Ing the publle pavks." passed Dy Counell  July
a5t 1007
Five Thousand Dollars under the provislons of
Chapter 163, Volume 23, Laws of Delaware, and
an Ordinanee entitled “An Ordinance to authiorlize
the Mayor and Counell of Wilmington to borrow
Flve Thousand Dallars to ba applicd and ex-
ended under the charee of the Hoayd of Park
Commissionars of the sald Clty for the purpose
of Impraving the piublie parks " passed by Councl!
\ 26th; 1007,
luf{'ll of the sald bonds will bear date of Aprll 1st,
1008 will bear Interest at the rate of four per
centim per annuimn, ‘)m)-:\b[c seml-annunlly on
Aprdl ) ano Octaber 1 of cach year, fall due on the
firat day of Ootober, 1030, and are in denominn-
tlons of Fifty Dollars or multiples thereaf,

All Bids must be in sealed envelopes and en-

24t day of Mareh, 1908,
bonds must Le aceanipan
for One Tholsand (.*-II

r_|]|mr1 AUON propovsls as ma
the

Lo rejecst any. ur all Bds
deam ik advisable,
Bondg will be AV
of and curtitled as to
Unlted States Mortgap

thun par and accrued nte
3y voder of tho
Mount Vernon, N

AW REYNOLDS
Clty Clerk,

BI3I5,000
City of Moun' Vernon,

Westchester County, N. Y
SCHOOL TAX RELIEF BONDS,

AL Its Chambers In the Lucas
Place, In

TTH DAY OF MARCH

Ior the purchnse of thirty-fdve (35) Sehool Tas
Rellel Bonds of gald ety , nlmbeced conseout!vely
43 lasued from 430 to 464, both Inelusive,. pnd

to Lthe hlghest bidder ot o publle sale to be hield

= iy Berles of bonds whieh are
b0 b Issted Dnder aod pursuant tool
CGhapter 182 of the. Law =
Each bond will be fov the prinelpal sum
Ihausand (§1,000) Dollars and will bear
Interest ot the rate of 5 per oentum per anntn,
payvable sembannually ot the office of the Clty

o 1008 aod will be payable
onithe 1st dpy of Mareh,
be dellverid o the purelinser on ur before the | 1911

WL
for the performance of the B 1T neceptid,
That sald Common Counell will at eald  thme
¢ e recelved aod dcoept

highest thereof If 1t v:%ti'ﬂl It Tor
terests of the Cley so to do, hut reser

thelr genliineness by the
s % Troust Company, and
thele legallty approved by J. H. Caldwell. Bs¢
of New York Clty, whose op
Wil b furnlshed to the purchaser,

By statute the bonds cannot be gold for less
STUst.

Comnion Counetl of the Clty of
Dated Monnt Virnon, N, Y .

VANS. NEW LOANS.

wEBur, 00

City of Mcunt Vernon,

Waestchester County, N, Y,
TAX RELIEF EONDS,

The Common Councll of the Clty of Moot
Vernon, v WL e the Common Counell
Chumbend In the Lacas Bullding, Depot Plaee
In satd elty . on the 1VPH DAY OF MARCH, 1008,
at 8 o'elotlk poan, recelve sealed proposals for the
purchase of slxty (00) Tax Rellel Bonds of sl
city, nimbered  conseoutively  as Issued  from
I.TV'.:IJ Lo 1,185, buth Inelualve, and that the galad
slaty (00) bonds witl bie sold to the hghest Bidder
ot o publle sadle to ba held ab sald thme and place
o\ not less than the par value thercal with neeriisg
Interest,

These aro o serles of bonds whieh are authorized
to b lssued under g pruesiant o Seetisn 142
of Ohinpter 182 uf the Lawe of JAB2, BEach bond
wliil be for the prinoipsl sum of One Thousand
(31,000) Dalland and will bear Interest at the rate
of B per cuntuim per annuoi, peyahle Aeml-annunlly
at the offiee of the City Ureasurer In the City of
Mount Vernon, N. ¥ THey will be dated Maroh
1, 1808, sod payable bo the Bt day of Marel

L
The bonds will ba dellvered to the ehase
on !nr bofare the 24ch day of Magoh, ;-,ilv;:m L

Iaeh bid for aald bunds must be' aceompaniol
by eertliid eheelt for One Phonsand (51,000
Gollars, payable to the City of Mount Vernon,
s securlty for the perforimance of bl |f pecopted .

The eald: Commaon Counell will st sald time nnd
place opun: Suelt Droposils as may be recolyed: and
necopt thoe HlEhest therenr If (¢ deem 1t for thi
best nterests of the ity so i o, DBt 1 reseryves
the right to relect any or all proposals should e
Lewm 1t adyimhle,

Bonds WHL e eneraved under the
of nnd cortied as to thele genuineness by the
Unlted  States Martrage & Truset Campany, nod
thelr legality né}!imwsl byar, L Caldwell, Baqg.,
of New York City, whose oplnlon a8 to lezallty
will be firnished to the purohaser,

Hy statute the bonds cannot be sold for less
than par and ncerned intevest,

Hy order of the Comman Councll of the Clty of

Mount Vernon, N, ¥,
N Febe 20th, 1008,

of e Cite of Mount

=ald Uity of Mount

recélve Sealed {‘n‘n LT

(35 bunits will be sold

uthorized
tlon 22

8 of 1802 o amended In

Maunt Vermon, They

LRYE, - The bBonds will

Each td for the sald
led by o certified clievk
10Y Dollars, ny secupity

eepted

the best In-
o8 the vleht
or proposals should 14

I under the supervision

supervision

Inlon 85 to I(:;m!li-.:«l

IP'eh. 20th

1 4] 1§18
HENTA

MIN HOWE,
Mayor,

dorsed: **Alds for the purehase of Wiimington
Clby Bonds” and dollvered to the undersigned
In the City Treasurer’s offioe at Wilmington, on
or before 12:00 o'cloek poon o Match twentleth

The right 18 reserved to refeat any and all blds,
Ench bld must be acoompanied by & certiied
chgelk, payable to Cley Treasnrer of Wiimington
an_a Bank or Trust Company of Wilmlngton fur
395 of the amount of the par value of the bonds
bl Tor, whiloh smount will he necepted as a parct
of the purchasy price 1 the bldder 1s suceessful,
or will be returned 1f nok,

The sugeesaful bldder must pay for the bond4

o

Blodget, Merritt & Co.
BANKERS,
G0 Btete Wtreet, Baston
30 NAMSAU »TREKT, NEW YORK

STATE, CITV & RAILROAD BOND®

Dinted 3.!5;uur. Vamon, N. V.,
AW REYNOLDS, BENJAMIN HOWI,
i Mayor,

City Ofuy:

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION,

SEASONGOOD & MAYER,

on ;\prll Nrat; 1008, Ak 12:00 o'eloek noon In tha
City Trensurer's office at Wilmington, Delaware,
at which time sald bonds will be ready for do-
lvery'

WM., B, WHITE,

(haliman, Finance Committee,

ALFRED B, MOORE,

WM. T. LYNAM,

FRANK D, MAOKREY.

Oozama Issloners of the Sinking Fund,

INVESTMENT BONDS

Lists upon request,

Denison & Farnsworth

ROSTON
OLEVELAND and PRILADELPHIA

Teoreantte Library Bullding,
OQINQENNATE.

nickerﬁiem

45 Willinm Streotl.
UHAS GRISWOLD BOUBNE, Presidont
Talavheno Connesttons

K
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Prospect Park bonds. Denomination $1,500, Date March
20 1908. Interest semi-annually at the City Treasurer's
office, Maturity part yearly on March 20 from 1909 to
1928 inclugive. Certified check for 19 of the amount of
the bid, payable to the “City of Troy,” is required.

Waltham, Mass.—Temporary Loan.—This city recently
negotiated a loan of $25,000 with Loring, Tolman & Tupper
of Boston at 4.449 discount. Loan is dated Mareh 11 1908
and matures Dec. 4 1908.

Warren Oounty (P. 0. Vicksburg), Miss.—Bond Sale.—
Local reports state that on Mareh 3'the $11,000 5%, bridge-
construction bonds mentioned in V. 86, p. 502, wera sold to
the Vicksburg Bavings Bank of Vieksburg for $11,467 20—
the price thus being 104,247,

Woellsville, Allegany County, N. ¥.—Bond Sale—On
March 9 an issue of 8‘25,9:‘]3 08 strect-improvement bonda
was awarded to Rudolph [}.I(_-ylmlt.c & Co. of Cincinnati for
100.024 for 4.858. Following are the bids:

Rudolph Kieybolte & Co., Oludinnat)
Edwird Seymour & Co-. ¢ . - =
W, H, Colet & Q0. - = A
W Hayes & Son e e

Denomination $600, except one bond of $453 63. Date
Mareh | 1908, Interest semi-annually at the First National
Bank in Wellsville.,  Maturity $053 63 on Sepf. 1 1911 and
$1,000 yearly on Sept. 1 from 1912 to 1936 inclusive.

Westerville 8chool District (P. 0. Westerville), Franklin
Oounty, Ohio.—Bond Sale.—No bids were received on March
4 for the $16,000 4% coupon publie-sehool-improvement
bonds deseribed in V. 84, p. 502. Raports state, however,
that the rate of interest was gubsequently raised to 4149
and that the bonds were then awarded to the New First Na-
tional Bank of Columbus at 103. Maturity $500 yearly on
Hept. 4 from 1912 to 1931 inclusive and $1,000 yearly on
Sept. 4 from 1932 to 1937 inclusive.

fiWilkes-Barre, Luzerne Oounty, Pa,—Cerlificale Sale.—
Under date of March 9 we are informed that an issue of $27 -
500 5%, 1-A-year certificates dated March 4 1908 has been

- 625,060 00
25,0400 63, .
e 072 00 -
25,007 00:.

for 48564

<« for A0s

—---Top DS
for &4

_ Windsor School District, Sonoma County, Oal.—Bond
Sole.—On March 4 the $9,000 5% school-building bonds
offered without success on Nov. 6 1907 (V. 85, p. 1419),
were disposed of at par and acerued interest to the Los
Angeles Trust Co. of Los Angeles. Denomination $900,
Interest annual. Maturity $000 yearly.

Woodlawn (P. O. Station, Birmingham), Ala.—Baond
Election —The City Council has ordered an election to be
held April 6 to vote on the question of issuing $15,000 fire-
engine-house-constritetion bonds.

Worcester, Worcester County, Mass.—Bond Sale.—An
issue of 875,000 10-year 4% bonds hus been awarded, it is
stated, to the State Motual Life Insuranes Co. at 102,

York, York County, Neb.—Hond Sale—Wae are advised
that the following bonds have been recently disposed of:
S1T,000 6% 10-20-year (aptlonal)l funding rallroad bonds offered Dl not

#nld o W, 71007 (see V. 80, p. 12 awarded o the
Hurrls & Savings Bank of Chicags, Intercst semi-
nonusl
4,000 655 10-yenr paving bonds awarded to M, Ford of Qedar Rapids.
Dentomination $1.000 Interest seml-annual.  Date ®Peh. 1 1008,

Young County (P. 0. Graham), Texas.—Bond Sale—The
$40,000 497 coupon Brazos River bridge-construction bonds,
mention of which was made in V., 86, p. 564, were recently
disposed of to the Siate School Fund at par and interest.
These gecurities mature on Aug. 14 1927 with privilege of
redemption at the expiration of five years.

Youngstown, Mahoning Oounty, Ohio.—FHond Sale.—The
following bids were received on March 9 for the four issies
ol 5% street and sewer bonds, deseribed in V. 86, p, 503:

S10,000 1,010 - £1.420

Boardmaon, Mahantog Thurmaons SlHman

St Bonds St Bonds St . Bonds  St. Bonds
Qommereinl Nat. Blk,, Colum a$10,326 00
New Firsf Mat, Bank, Columbus 10,173 00
Brewd & Harrlson, Clpelnnat] . 10,220 50
sSeasongood & Mayer, Clucinnat! 10,210 60
Denlson & PFarnsworth, Cleve.. 10,207 00
Hayilen, Miller & Co,, Cleveland 10,208 75
Otis & Hough, Cleveland 10,202 D0
Well, Roth & Cn,, C _ 10,196 00
Provident Sayv, & Trust C Yo 10,160 00 SR T
First. Natlonal Bank; Cleveland 510,145 00 51018 50 5135138 50 $) 445 00

i Succesaful bldders 0 Bid for ““all or none'’ of the lssun

All bidders offered acerued interest in wmddition to their

Trust

al D12 A0 1,306 80 al 437 00

awarded to loeal bidders.

bida,
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NEW LOANS.
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Wm200, 000

City of Wilmington, North Carolina

WATER and SEWERAGE |BONDS
FOR SALE

Sealed proposals for the sale of $200,000 Clty
of Whmlngton, N. O., Water and Sewerage
Boads will be recelved at the offlce of the Clty
Treasurer of sald Olty until 12 o'clock m. March
16th, 1908,

Hald Benda hear Interest at the rate of 4 4%
por annum, payabls seml-annually, and mature
forty yoars afier data of thelr lssue.

A depesit of 2% required with each bid.

The @ty reserves the right to reject any or al
blds.

JNO. J. FOWLER,
Glty Clerk and Treasurer.

WH25,000

The Borough of Ambridge, Pa.

*ECONDNSSUE
TWENTY-FI /E 81,000 5% BONDS,

Nos. 1 to 6, payable Jan. 2nd, 1013,
Nos: 6 to 10, payable Jan. 2nd, 1018,
Nog, 11 to 10, payable Jan. 2nd, 1923,
Nos. 16 to 20, payable Jan, 2nd, 1028,
Now, 21 w0 28, payable Jan. 2nd, 1033,
Assessedd valuation $3,360,715,

BIDS CLOSE APRRIL oTH, 1008, AT # P. M.
Certliled eherk for $300 to accompany bid.
Mark envelopes "Sealasd Blds' and mall to

0. R, HOUGH,
Secretary of Councll,
Ambridga {lumuull‘ Penn'a

W3O ,00H0

County of Luzerne, Pa,,
4159% BONDS

NOTICE I8 hereby given that sealed proposals
will be recelved at the office of the County Comp-
troller, In the court house, Wilkés-Barre, Pa.,
untll 2 o'clock In the afterncoon of ‘Thursday,
March 18th, 1008, for the purchase of three hun-
drod (300) coupon honds, dated Dec. 1st, 1907,
of the par value of one thousand dollars (81,000)
each of the County of Luzerne, Pennna,, bearing
Interest av the rate of four and one-half (4 1) per
cent per annum, payable s:-_m!-urmunl];;. free from
taxes In Pennsylvanla.  Blds must be directed
to James M. Norrls, County Comptroller, Wilkes-
Barre, Pa., and shall be plainly marked " Bids
for bonds.” Of the honds to be sold, ffteen (15)
will mature In each year from 1912 to 1916,
Inclusive, 18 each year from 1017 to 1820, In-
cluslve, 10 In each of the yeéars 1021 and 1022,
23 ecach year from 1023 to 1027, Inclusive. Two
hundred of sald bonds will be dellvered Aprl 1st,
1008, and the remalnlog one hundred bonds At
any time within 30 days at the optlon of the pur-
chaser.  The legality of tho bonds will be passed
upon by John G. Jolinson, Esdq., of Philndelphia,
Pa, Blds must be accompanted by certified cheek
in 2 per cent of the amount of the bid, Present
outstanding funded Indebtedness of the county
$400,000 00, Lasv  ndjusted  wvaluation 3156,-
490,275 00.

The right to reject any or all bids Is reserved.

JAMES A. DEWEY, JAMES M, NORBIS,

Deputy. County Comptroller.

Wilkes-Darre, Pa., March 3, 1908,

HUNT, SALTONSTALL & CO.,

Members of New York Stock Exchange
Investment Securities

60 STATE STREET
BOSTON

B=RO, 000
DUNKIREK., N. Y.
4% SCHOOL BONDS

The Clty and Town of Dunkirk, N. ¥, will sell
380,000 00 4% School Boods dated Mareh 1st,
1008 to the highest blddeér on MARCH 20TH,
1908, These Bonds run 206 years, tha (irst serles
maturing after the 10th year, Interest payable
seml-annually. Tax free. No  blds  recelyved
under par. Adldress

TREASURER OF SCHOOL BOARD,
Dunkirk, N. Y.

R. L. DAY & CO.,

87 Wall 5t
NEW YORK

35 Congress St,,
BOSTON

HIGHGRADE INVESTMENT BONDS
Municipal and Raiiroad

Mombors Now Yark and
Honton Htesk Exchnnges

#5000
City of Stamford, Connecticut,

PUsLIC PARK BONDS,

Sealed praposnls for she sale of 40,000 City of
Stamford, Conncotleut, Puble Park Bonds wil)
be recelved by the City Treasurer at Lhe Stamford
Natlonal Bankuntil 12 o'clock, soon; MARCH 20,
1905,

Sald bonds bear Intercst a8 the rate of 4 % per
annum, payable seml-anaually . and mature thirty
years from Aprill, 1005, Principal and Interest
payable In Now York.

No bid will be accepled for less than par and
accrued  Intorest,

All proposals must be pocompanled by a4 certl
fled check of bank draft for 2% of tha par value
of the bonds bid for,

For further particalars add ress

WAL N TRAVIS. Oity Teeasurer.
Stamford, Oonn.

Perry, Coffin & Burr,

INVESTMENT BONDS,.
60 State Street,
BOSTON.

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

MaeDonald, MeCUoy & Co,,
WURICIPAL AND CORPORATION

BONDS,
81 La Salle Streest, Chicage,
Establlshed 1MM3.

H. C. Speer & Sons Co.

First Net. Bank Bullding, Chicage

CITY COUNTY BQN Eg

AND TOWNSHIP

itized for FRASER
:/lfraser.stlouisfed.org/
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Trust Companies,

Mercantile T'rust Co.

St. Louisy Mo,
Momber St. Louls Clearine House Assoclation

Capital and Surplus, $9,500,000

FPESTUS J. WADE. WM, MAFFITT,
Preatdont. Treasures
Commenced business Noy, 16, 1809

DEPOSITS

Moy, LB, 1599
£17.081 19
Nov. 16, 1900,
$2,807,3456 97

Nov. 18, 1901,
5,019,658 A0

Nov. 16, 1u0ud,
$11,984,5623 33

1903,
$11,851,670 02

[ Nov.16,1904, 16,664,820 43
| Nov, 16,1905, $17,194,262 79 |
| Nov. 16, 1906, $17,919,949 08 |
L Nov. 18, 1907, £21,767 266 67
The ¥roat ot Good aervice iz Constant Growth
CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO

-

|
|

I Nav. 186,

$2,000,000 |
Surplus and Profits 900,000

OH: LES G, DAWES, Presldent.
\'.-'!J\lﬁ{-’INb OSBORNI, Viee President.

. UHRLAUR, Vice-Presldont.
WILI. AM F. DAWES, Cashler.
L. D, SKINNEILt, Asat. Cashier.
WILLIAM W, GATES, Assl,. Casller,

G, MANUG, Secretar

MALCOEAL .\11.111)\\?LI..L. Asst. Secretary .

BANKING, SAVINGS AND TRUST
DEPARTMENTE.

Gitard Trust Company, &

UAPITAL and SURPLUS, $10,000,000.
CHARTERED. 1836,

Acts as lx«.cmm—. Administrator; Trustee,
4’-:'{(!&\,:1"11 ecol ver.
Financial Agent for Individuals ot
Lorporations,
Interest Allowed on Individual and
Corporation Aceounis
Acts ag Trustee of Lnruurnrlzm Mortizages
Depositary under Plans of Reorganization
Raogistear and Transier Agent
Assunies entire charge of Real Estate,
Safes to Rent in Burglar-Prool Vaules-

E, B. MORRIS, President,
W, N, ELY, 18t Vice-President,
Ad AL JACKSUN, 2d Viee-Prealdent.
G 1. RHOADS, 3d Vice-Pres. and Treasurer.
EDWARD 5. MA-. Seeretary,
MANAGERS:

Efftingham B, Morxls,|  © Huartman Kuhn,
John A, Brown Jr., Jamed Speyer
Benjamin W.RIchards| Auzustus . .ju!lunrd ¥
John B. Garrett, Fdward 7, Berwlnd,
Willlam H. Jenlks, Handal Morran,
Willlam H, Gaw, Edw. T "ﬂnteql\u
Francls 1 Gowen, Gharles T2, Inzersoll,
Geo, H, MeFadden, dohn Story Jenles Jr.
Henry Tatnall Henry B, Coxe,
Isanc H. Clothler, B, C. Feltan.
Thos, DeWitt Cuyler,

N E Coo Brond .nu! LChestnut Streets,

PHILAD:

Capital, - = =

WLEPH <k o

The Trust Company
of North America

503-506-5607 Chestnut 5t.. Phiindelphia,
CAPITAL _o..... e

ADAM A, STULL, President
HENRY 0. DPRENGLE, 15t Vice-Pees. & Trea-urer,
303, B, CLARK, 24 Yie-Pres,, Superv'g Trust Dept
CHAS, I, LINBEAWEAVER, Seo, & Asst Urust Ofticer

DIRECTORS,
Henory G. Brangle, ¥, Levering Jooes,
James Crmugmlsm\m. Malcolm Lloyd,
John Cadwainader, John Mellhenny,
E, W & Jr,, Itiettandl Waln Meirs,
Ecklay I.I. CoxaJr,  Cloments B, Newbold,
Edwin 8, Dixon, John W Papper,
Eugena L. 1lllson, W liam F, Read,
Jogaph C, l’mln;‘ Frank Samuel,
Harry C. Frane Adam A, Stull,
Henry L, Gaw, Jr,,  Edward D, Toland,

$1,000,000 |

CITY TRUST CO.

50 STATE STREET. BOSTON, MASS

BUNKER HILL BRANCH:
Clty Square, CHARLESTOWN. MASS,

Capital & Surplus, = = $4,000,000

Transacts a Ueneral Trust and
Ganking Dusiness
Intereat Allowed on Deposits Subject to Check:
Acta as Trustes under Railroad and other Mort-
gages; also as Agent for the Registering
and Transfer of Stock.

A legal Depositary for Court Funds, and author-
Ized to agt as Executor, Guardlan, Ad-
ministrator. and Trustee.
DIRECTORS,

PHILIP STOCKTON, President.
Lharie\ F, Adams 2d. George E. Kelth,
Orlando H, Alford. Gardiner M, Lans
I, Lothrop Ames. Arthur Lyman,

John . Bartlete Maxwell Norman,
Charles E, Cotting, Rabert T. Palne 2d
Alvah Cracker, Andrew W, Preston
Livingston Cushing. Hichard S, Russell
(u.(m.e A. Draper, Howard Stockton.
Wililam I, Draper. Charles A, Stooe,
| \‘rlln'lllt R. Evans, Galen N. Stone,
Frederick P, Flsh. Quiney A, Shaw Jr..
Robert ¥, Herrlolk. Nathanlel Thayer,
Francls L. !Ilw;:muon, Henry 0. Underwood
Henry O, Jackson, W, Seward Webb
Sidney W. Winslow.

Boston Safe Deposit

[ AND

. T'rust Company
BOSTON, MASS,
a (eneral Trust and

Banking Business.
Interest Allowed on Deposits Subject to Check,

i Transacts
|

a\:.rl ns Trusiee under Rallroad and other
Euzu! and is authorized to act as Executor,
t]uur fany, Adminjstrator and Trusice.

Capital = - $1,000 000
Surplus (Earned) 2,000,000

DIRECTORS
CHARLES E, ROGERSON
James Longley Geo
| E]VIII}nmil‘ll’umnm
enjamin F, Steyens
llnury S, bhaw
rd . Tobe
| Nabllnnicl J. I{.tmt
rank G. Webster
. Estabrool
Wlullu:l I.l. Rice
Georpe B. Wilbur
Ch.;rtea F. Falrban s

President.
eorge B, White

Costello G, Converse
Abel H. Proctor
Edward W. Hutchlos
James R, l]unhur
Elwyn G. Presto
lllclmr(l M. :mlr.onstnll
Jerome Joties
Nehemiab W, Rice
?Hlllllnnuh_l I‘Hz\ye

chst umphre
Wallace L. Plerce Georre W, Whee mh;r:l.

Mississippi Valley Trust Co.

Fourth & Fine Sts., 8t. Louis
AL SO Frowirs) $8,500,000,

GENERAL FINANCIAL AND FIDUCIARY
BUSINESS THANSBACTED

| DIRECTORS
John I, Beges D. R, Francls
Wllnurt Boyla  August Gehner
| amed B, Brock, 8, E. Holman
| Murray Carleton  Chas, H, Huttiz
Charles Clark Breckin'ge Jones
Hortlo N, Davis W. J. McBride  Robt il Stocklon
Juhu D, Davis Nelson W. Meleod Juliua 8, Walsh
ug. B, Ewlng  Sauoders Norvell Rolla Yells
K. J, O'Relliy, MD
OFFICERS
JULIUS 8. WALSIL, Chalrman of tha Board
BRECEINRIDGE JONES, Presiduns
JOHN D, DAVIS, Vico-Prosident
HSAMUEL B, HOFTMAN, Vice-Presfdent
JAMES B, BROCK, Secretary
HUGH R, LYLE, Asst. Secretary
HENRLY O, IBBOTSON, Asst. Secrotary
C. HUNT ’EUI.{.:\LH. Jr.. A!!l- ‘-iecrv:ury
LOUIS W, FRICKE t Heorotary
FREDERICK VIERLING. T roat Officee
HENRY SEMPLE AMES, Asst. Executive Officer
CHARLES M. POLIK, Asst, Trust Offleer
Wl.!‘l.laut G, L;\(,Kh‘! Bond Officer
WAL MeC. MARTIN, Asst. Hond Officer
TOM W. BENNETT, Real Ustate Officer
GEOQ, KINGSLAND. Asst. ileal Estate Officer
O W MORATH, Safe Denosit Oftleer

A

Wm, I). Orthweln
lenry W. Peters
H. Clay Plerce

J. Ramsey Jr,
Auguat Hchiafy

READY FEBRUARY 25

FINANCIAL REVIEW,
1908 ISSUE,
320 Pages.

PRICE, TWO DOLLARS.

Oommercial & Financial Ohroniele,

OLD COLONY
TRUST CO.

BOSTON, MASS,

Capital and Surplus,

$7,000,000

CHECK,
ES.

TRANSACTS A GENERAL BANKING
BUSINESS, ALLOWS INTEREST
DAILY BALANCES SUBJECT
TRUSTEE
TRANSFER AGENT.

ON
TO
UNDER MORTGAG-
REGISTRAR.

Gordon Abbott,
Oliver Amos,
C. W, Auu-:y
Qharlea ¥, Ayor,
amiel Citrr,

3 P, Cleniey,
T Jailierquu Conlites,
Oharles E. Cottiug,
Phibip Dextor,
Elon 8, Draper,
Fradericlk 1. 1-11I1
Rewinnld buuwr.
George P Ghrdner,
Robert ¥ lhoeeik,

BOARD OF DIRECTORS:
T, JEFFPERSON COOLIDAE TR, -

- Chairman

Henry 82, Howe,

\\’ullm |1u|||1u\‘-ll
1) 1000y

=, Mullen;

v. L. Meyer.

Riclinnl Olney,
Haobort J. Paine, vd,
L(:illuu‘llnll.

16 H
Cliriia W Wihittior,

Italid money or pru}n"rty
Courts of Law ur

and Individu

CHARLES
(,H.l\i”«l—'-?\ Iy
FRAN I

CHOA

THOMAS B.
FRANCIS R.

Walter 0. Bayles,
Alfred Bowdlieh
Charles F. Clhioate,
Alexnnder Cothirand,
T, Jefferson Coolldge
Charles H. Dalton,
Genrze Dexter,
Piilllip Déaters
Willinm_ Frensyartis
Fredeclols PO Fislly

oyal G T

Geo, W. I, Mutl.mun.
Willlam D, 181y,
Hobert 1. s%lﬂmmct‘l
Viltlant Binney.
'\:\'Hllnm 1. Weodon,
Hidward D Pearce,
Robert Knlght
John W. Danlelson,
Herbert J. Wells,
John C. Puﬁmm.
Lyman B

e
HERBERT J. BLLS,
TORATIO A,
!w LLIAM A. GA

PRESTON H
GYIGUS B.

HENRY L
WAL

Uity
1018, Asslgnoees, Guardlans, 'Ctosteds Qorporations

BOARD OF DIRECTORS
Wil Bndleott, Cludeininn:

W
ARD 8. UIAH
EDW T
MWI ary.
‘(‘Jl:\ R l'lNl"lt Trust Officer
JOHN E. “'.[LL'IAM‘i Asst,

+» SLADER, Asst, Sec'
TER G, BROWN, Asst,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, {ASH

CAPITAL, $1.000.000: SURPLUS, 32,000,000
Safe Deposit Vaults

Authorized to act 48 pxecutor anid to recelye and

o Leust or gn deposit from.
BReontirs, Ax ntra-

.
Also acts as Trustes under Muorteneos and as
Transfer Agent sad Beglatrar of Stovlks wnd flun:ia
Interest Allowed on Deposits Sublect to Check,

CERS

UEE
DAVID R. 'Willl‘\fh\‘. President
H. DALTON,

Viee- Presldent
T3, Vice-President

NEKLIN HAVEN, Vice:Preslident
J}\\ii“- . HOOPER, AcLi ary
HENRY N. MARR, Seorelary

FRED. W. ALLEN .
BATON,

At Ser, & Treas.
Treasurer

Trust Offfcer

Agst. :
JEWETT,

Jumes G, l-rwmnn
Morrls Gra

Franklin ¥ u.wr!.

{ ames B Hooper,
Jamis M. Pronder .
:lxrh- vl M. Stars Fﬂ“
AwWrenee M. Stoekton
Nathaniel Hnulr.
Goearre W hrqlr's.vmf.h
Davil R, Whitney,

e —

Rhode Island Hospital

Trust Company,

PROVIDENCE R, I,
CAPITAL ccmeammeanaana
SURPLUS.---

$1,000,000
52,000,000

DIRECTORS:

Howland G Hazard,

ﬁo ert H. l Uoult!nrd, Nethon W, Aldeiel,

Samuel R, Dortance,
Howird 0. Sturges,
Stephen O, Matonr,
Wilter R, Callendés,
Glibert AL Phillips,
Edward llnlhmn;k
Ih;mjx\ l!' ‘\"Illlllvnn

mjamin M. Jackso
Jahn B, Freeman, ™
Charles 5. Mellen,

« Talt,

President,

s Vicv President,
oe-Prestdent.
ALL, Secrota

PHAM, Asst,

See'y.
Seo’ ¥

Gty

623 Park Row Bideg,

Howard 8. Gratinm,  Joseph R, Walnvreizht.
damusl B! Houstor,  Willlam, D, Winsp

|t|zed for FRASER

7614 Pine Street, New York.

William D. Marks, Ph. B.0.E.

Consulting Englueer and Statistician.

GAS WORKS, ELECTRIC LIGHT WORKS,
ELECTRIO RAILWAYS, OIL MOTOR CARS

New Yoark City,

Experlenced In Munielpal Causes.






