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THE FINANCIAL SITUATION .

Affairs during the week seem to have been of a
mixed charpcter, more especially towards the close.
At the opening the situation was mainly along the
same lines prominent previously. The incongruities
in the forces working took the echaracter of an effort to
harmonize differences. We do not need to say that
such ideas as Congress, Roosevelt and Wall Street
represent do not fuse readily; some one must yield.
They had been working along ingongruous ways, get-
ting constantly wider and wider apart. Suddenly it
became a general opinion of the party in power that
this separation could not with safety progress further.
S0, in a surprisingly short time, the two bodies faced
about and have sinee been sparving for position. It
seems that the railvoads were being driven ex-
tremely near insolven.y—which meant railroad
receiverships and terrific cuts in wages. This end of
the persecution had not been anticipated, and least
of all, provided for. So long as the Grand Old Party
was only hurting railroads and ecapital, the people
manifested their approh;}.tion by loud huzzahs—three
times three. But when it became manifest that the
hiter could bite back, and would, under the irresistible
law of necessity—the natural fruitage of the pergecu-
tion of capital and railroads—things began to wear a
different color. Insolvency meant, as we have said,
receiverships; receiverships meant extremely low wages;
which also meant the walks of life becoming filled with
idle men asking for bread and being presented with a
stone. We need hardly say this was much too much
to find a place on a party platform.

In this eondition it was adjudged by a growing body
of the Administration party that the outcome of
the policies of the present leaders was glaringly
faulty, ending inevitably in insolvency and presaging
other disasters. A Washington despateh stated that
the President had arrested the worst of the threatened
troubles; the relief proposal was said to include a 109,
increase in the rates of freight on all our railroads.
This was taking the bull by the horns. As lower rates
had shortened income belos the point of safety, an
inerease of rates would vestore stability and produce
a state of just poise. The expected change leaked out.
Wall Street speculators accepted the sugeestion as if
an actuality, and hence in good part. caused the bulge
in stocks that has been such a feature for weeks,
The anticipated advance of 10%, in the rate having
been this weel ignored, or quietly allowed a rest—
temporarily, at least—had had its day as a hope, like
many anofher brilliant thought without other realiza-
tion. '

In the meantime the railroads and corporations
were apparently twrned over to their old regime, the
earnings for another month having been published,
showing renewed and still larger losses, both in gross
and net, than in any other previous month, accom-
panied by innumerable cuts in dividends. A typical
case of collapse in revenues was the Baltimore & Ohio
for February, the loss by that trunk line in that month
being $1,256,945 in gross and $888,986 in net, the loss
for the last three months in gross being 3,510,732 and
inwmet $3,107,314. As it is easy for bears to imagine
that rate in decline applied to other roads similarly
situated, and thus diselose a sitnation of ruin six
months hence, no one could be surprised that on

Wednesday of the eurrent week our bull market came
to an inglorious end, espeeially as nothing more was
heard from the Administration of the 10% advance in
freight rates.

Fortunately for our securities market, the reduction
by the Bank of England of its rate of discount to 3%
has come at an opportune moment. Cheaper money
in London would probably not stimulate British in-
vestments, but British ecapital will seek employment
here, where there his apparently been such liguidation
in securities as to place many upon a substantial basis
of intrinsie value; such properties are even now among
ghe favorites in the London markets, in preference to
those of a domestic eharacter, and it has been recently
shown that our new capital ereations, and especially
munieipal bonds, are in good request on almost all the
Buropean bourses. There would seem, also, to be
opportunity for the employment here of foreign eapital
through the negotiation of finance bills, were it not
that time-money rates in New York are not likely to
be relatively higher than are those for discounts for
corresponding periods abroad. There will, however,
be no such diserimination against those forms of
finance bills which are represented by sterling and
frane loans as was the case early last year, when
these bills were regarded as promotive of speculation
of a dangerous charneter because they contributed to
imports hither of gold; such negotiations now would
enable foreign bankers profitably to employ capital
which cannot be remuneratively employed at home.
It may likewise be observed that borrowers on high-
class eollateral for long terms usually prefer to effect
sterling or franc loans when the opportunity is
offered therefor than to negotinte domestic loans, even
at o fractionally higher rate. This is so beeause such
horrowers ean get longer time if desired and have the
advantage,through these foreign loans,of placing their
collateral where it is well known and recognized of
high grade; moreover, the borrowers in this way may
be able to effeet valuable business connections abroad.

The immigration statement for the month of Febru-
ary 1908, considered in conjunction with the monthly
returns of departing passengers compiled by the
Trans-Atlantic Conference of steamship companies,
discloses a sibuation differing in no essential particulars
from that revealed in December or January—an emi-
gration from the United States much greater than the
i_mmigrat.ion into it. This situation, as we have
before remarked, is eertainly an anomalous one, but
most significantly illugtrates the changed condition of
affairs in the country. Ordinarily fhe departure
from the United States, month by month, of any
appreciable number of the laboring class would be
looked upon as a decidedly adverse development, even
though the movement in this direction was of volume
lurge enough to leave an appreciable net balance of
immigrants. But under conditions as they now exist,
the fact that emigration largely exceeds immigration
causes no coneern. On the eontrary, it is considered
a favorable factor in the sibuation, one ealeulated to
work to our advantage rather than otherwise.

With building operations in the United States com-
paratively inactive, with railroad eonstruction and
betterment almost at & standstill, and with public im-
provement work carried on with the utmost conservi-
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tism, the need for laborers has been greatly curtailed.
Consequently, with a great number temporarily thrown
out of employment, it 18 a forbunate cireumstance that
g0 many arve able to return to the fatherland, where
living is much cheaper than heve, and await the time
when & revival of oup industries will warvant a return.
As it s, the semy of the unemployved Hereis large and
steadily inereasing; how much worse would be the
situntion but for this safety-valve of emigration? Al-
though from time to time since the new year opened
reference has been publicly made to improving eondi-
tions, we fail to find any distinet evidence of them;
they are not reflected in bank clearings, in building
operations, in failures statement or in the activities
of our manufacturing concerns.

As we indicated & month ago, in reviewing the re-
sults for January, the influx of aliens in February was
less than in the preceding month, the arrvivals at all
ports having been but 23,381, This is a decidedly
meagie total when eontrasted with the 65,541 who
came in during February 1907 and the immigration
of 68,696 in the month of 1908. As regards the
nationality of the Tebruary 1908 amivals, the greatest
falling off from the previous month is shown in those
coming from Russia (mainly Hebrews), but, compared
with the corvesponding period of either of the two
preceding vears, important decreases ave exhibited in
the movement from almost every country. For the
two months of the ealendar year 1908 the arrivils of
aliens reached the comparatively insignificant aggre-
gate of 50,601, as against 119,958 in the like interval
of 1007 and 119,823 in 1906. And for the eight
months of the fiscal year 1907-08 arrivals totaled only
640,815 against 661,355 in 1906-07.

Concurrent with this small alien immigration the
outward flow has continued heavy, the departures dur-
ing February having been 54,378; this affords a shaip
contrast with the efflux in February 1907, which was
only 15,446. And for the two months of 1908 the
emigration of aliens aggregated 114,078, against only
32,606 for the similar period of 1907. 1t is therefore
easy to discern that, whereas for the two months this
yenr there was 2 net loss in population of 63,477
through the large emigration, last year we gained net
87,352. TFurthermore, the indieations, based upon
the arvivals and deparbures thus far in March point
to o rather similar showing for the full month, In
faet the immigration bids fair to be even less than in
February, as the arrivals at New York to date are
barely 9,000. In March 1907 the number of aliens
admitted was 139,118, On the other hand, emigration
continues very heavy, over 6,000 having departed on
one day—March 7. Recent advices from abroad are
to the effect that the return to their home places of so
many of the unemployed has to some extent shifted
the zone of distress. This is parbiculaily so in some
of the provinces of Italy, from which theve are reports
this week that, on account of the crowds returning from
America, the number of unemployed is constantly
inereasing, and many of the half=gtarved people, un-
able to get work, have invaded the fields and insisted
upon working until expelled by the police.

How the provisions of the immigrant law applicable
to eriminal or other undesivable nliéns works out was
indicated by Seecretary Straus this week. He stated
that more than 65,000 applieations for passage to the

p://fraser.stlouisfed.org/

in the last fiseal year for fear that the companies
would be compelled to return them to the ports from
which they had sailed.

The official statement of onr foreizn trade for Febru-
ary, issued thisweelk, exhibits, as did the statements for
the three preceding months, an enlaveement of the export
movement of goods ag compared with the correspond-
ing period of the prévious vear, each in turn, therefore,
marking a record for the parficular month covered.
Purthermore, the marked contraction in the inflowof
commodities that has been the special feature of these
statements since our changed business conditions be-
came a factor, is still to be noted. At $167,867.762,
the value of the merchandise shipments for the month
show an exeess over February of 1907 of 8 1-3 millions
of dollars. Of that total 94 1-3 millions of dollars, as
pointed out last weel, was contributed by exports of
leading articles, such as breadstufis, provisions, cotton,
gil, &e., leaving 7314 millions to represent other arti-
cles of commerce. This latter total compares with
about 72 millions in 1907, and econsequently shows a
small inerease. Tor the two months of the calendar
year 1908 the aggrecate merchandise exvorts reached
374,086,516, or a gain of 2514 millions over 1907, and
for the eight months of the fiscal year 1907-08 the
total at $1,357,012,549 exceeds the period of 1906-07
by neaily 68 millions.

In sharp contrast with the heaviest Pebruary export
mavement on vecord we have an import totalsmaller
than in any month since July 1904 and below the
aggregate for February in any year sinee 1902. The
inflow of all classes of goods covered a value of only
$79,124,401, which is & remarkable shrinkage from
the 123 millions of dollars in February 1907, and com-
pares very unfavorably with the 104 millions and 103
millions respectively in 1906 and 1905. Aswe stated
last week, the greatest contraction in the volume of
imports this year oceurred in articles classing as lux-
uries, but in a lesser degree decreases mre to be found
quite thirough the list of commodities imported. For
the two months of the calendar year 1908 the mer-
chandise imports ageregated $164,121,915, or a loss
of 851 millions from the full movement of the period
in 1907, and for the eight months of the fiscal year
1907-08 the total reached $836,122,625, comparing
with $932,754 859 in 1908-07.

The net result of our February foreign trade is the
Invge balance of merchandise exports of $588.745,361,
which compares with & similar balance of $36,611,538
in 1907 and $37,533,679 in 1906. As a matter of fact,
never has the February export balance exceeded 50
millions, except on one oceasion, and then but slightly.
For the two months of the calendar year the favorable
balance at $209,914,601 is greatly in excess of the
period in any earlier year, and more than double that
of the two months of any year except 1901. The
eight months’ balance is not only the heaviest on
record for the period covered, but materially exceeds
the balaneces for all but a few complete fiseal years.

No revival of activity in the building trade is indi-
cated by reports from the leading cities of the United
States eovering operations during February 1908, It
is, of course, true that in some localities, generally at
the West, the contracts entered into call for a greater
United States were rejected by the steamship agencies | expenditure for construction than in the month last
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year, but for the country as a whole the outlay arranged
for shows a slightly larger decrease from 1907 than
was the case in January. [t happens, furthermore,
that the average cost per structure this year in Febru-
ary was much below the figure of a year ago, the com-
parison being between about $2,750 and $4,050.
These conclusions are drawn from a compilation pre.
pared by the “American Contractor,” which cavers
fifty of the leading cities of the United States—cities
that can be safely taken as comprehensively repre-
senting conditions in the various sections of the
country. The compilation denotes that at the fifty
cities permits issued in February this year for the
erection of buildings called for an aggregate ontlay
estimated at $25,118,508. This is a better showing
than was made in January, but quite unsatisfactory
when compared with the buildings costing approxi-
mately $39,026,510, for which permits were taken out
in the same localities in February 1907,

All the cities included in the statement do not, of
course, exhibit a decline in building operations. In
fact, at one or two of the larger ones and at o number
of those of lesser importance,'considerable activity is
indicated. This is true of Chicago, where this yenr's
February permits call for the expenditure of $3,634 -
600, or 9%, more than in 1907; Philadelphia, where
theoutlayisexpected to exceed last year's by 279 and
St. Louis, with estimated cost 9%, preater than g year
ago.  Other cities reporting an inerease in operations
include Denver, Cincinnati, Cambridge, Minneapolis,
Milwaukee, Omaha, Bridgeport, Paterson, Spokane,
South Bend, Syracuse, Salt Lake City and Tacoma.

On the other hand, inactivity, amounting almost to
4 cessation of operations, is to be noted in a few loeali-
ties, For example, at Worcester, the permits issued
this. year in February called for an outlay of orly
$29,435, or 87% less than last year; at Wilkes-Barre
a decrease in estimated cost of 869, is reported, and
at New Orleans the declineis 749%,. Greater New York
in the matter of new construction makes a poorer
exhibit than in January, when the falling off in opera-
tions for the combined boroughs was 50%. In the
later month (February) the erection of buildings to
cost only 53,385,255 were contracted for in Manhattan
and the Bronx, against a cost of $7,300,602 for strue-
tures in 1907, or a decreaseof 53.6%, and in Brooklyn
a decline of 68,19 is shown, this year's intended outlay
being but $§1,423,372, against $4,456,495 in February
1907. It does not seem that any further reference to
details should be necessary to illustrate the present
unsatisfactory situation in the building trade.

The effect of the past and current inactivity is
clearly indicated in the statements of failures issued
from month to month. All branches of trade inti-
mately connected with building construction have
suftered more or less since the turn of the tide eatly in
1907, but none so severely as that classed as “Lumber,
Carpenters, &e.” From a total of 291 failures with
liabilities of $5,411,163 in the year 1906, there was g
jump to 409 in number and $23,623,376 in amount in
1907, and for the elapsed two months of 1908 the
defaulfs reported have been for $4,519,501, against
only $1,509,085 for the like period of 1907. That, of
course, represents the straits to which employers have
been reduced. How the workmen are faring it is not
difficult to conjecture.

hitized for FRASER

The most notable event of the week was the re-
duction by the Bank of England of its rate of dis-
count from 359 to 39,. Since the first week in
March, when the English Bank rate was reduced to
316% and that of the Imperial Bank of Germany to
515%, there have been expectations at each recur-
ring period when action upon discount rates of these
banks is usually taken of a further reduction by
one or the other, or indeed by both of these insti-
tutions, of their official fates. The incident a fort-
night ago, when, unexpectedly, the Reischbank re-
duced its rate on a Saturday, following similar action
by the Bank of England on the previous Thursday,
the day usually selected by it for change in rate,
seemed to indicate that the managers of each of these
respective banks were closely observing the other
with the object of securing for their institutions
whateyer advantage might be obtained through an-
ticipation of the intended change: on that oceasion
the Reichsbank's maintenance of its higher rate
seemed unnecessary after the English Bank had
lowered its rate; accordingly it was also reduced.
Therefore it will cause no surprise if the managers
of the German Bank shall, now that the Bank of
England has reduced its rate, take a similar course.
As a further reason for expecting such reduction it
may be noted that there was an important increase
this week in the Reischsbank’s cash and an equally
important contraction in its circulation; moreover,
it seems probable that sueh changes in cash and in
notes may occur during the remainder of the quarter
of the year.

There were some important differences between
the items in the statements of actual and of average
conditions of the New York Associated Banks last
week. The actual surplus was $33,349,375; the
average reported was $30,605,075. Loans increased
$2,066,700, according to the actual, while they de-
creased $3,620,700 as shown by the average con-
ditions; The actual cash gain was $2,214,300; the
averidges indicated a loss of $438,700. Deposits
inereased $4,586,400, according to actual conditions:
the averages showed a decrease of $3,871,200. Publie
deposits were actually $48,328,100; according to the
average statement they were 549,260,500,

While the call-loan branch of the money market
was without change, either in tone or in rates, this
week, there was an easier feeling in time loans, owing
to the fact that both local and out-of-town ecapital
was more liberally offered, and this, too, notwith-
standing prospective new issues of railroad securities,
the largest of which will be about 28L4 millions of
Illinois Central stock and convertible bonds; this
was regarded as an indieation that the market for
corporation securities was improving and that stable
properties were likely to be more attractive to eapital-
ists in the future, While the inquiry for short-time
collateral loans was light, chiefly for the reason that
borrowers for such periods are relying upon call loans
for aecommodation, contracts for four to six months
were in good demand and some important transac-
tions were reported at concessions from recent (uo-
tations where the collateral offered is of high grade.
The time loans which are now maturing, and that
were effected last September, are being renewed for
six months, and some of them for longer periods,
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which will n('unmt fm' the mqum fm such l(mua
now observable. The contraects are being placed
largely with loeal trust eompanies, though in many
cases institutions in nedr-by cifies are more or less
actively competing for the business.

Money on call, representing bankeis’ balances,
loaned at the Stock Exchange during the week at
295 and at 1349, averaging '»"-},‘,; banks loaned
184% and trust companies ab 297 as the minimum.
Time loans on good mixed Stock Exchange collateral
were quoted at 3149 for thirty, 3 @314, for sixty
and 34@49%, for ninety days, .}3/'&!‘4’,; for four to
five, 414 @449 for six and 5@514 % for nine months.
Commercial paper remains unchanged at 514@6%
for sixty fo ninety day endorsed bills receivable and
for four to six months' choice single nomes.

The Bank of England rate of discount was reduced
this week from 314%, at which it had stood since
March 5, to 39, The cable reports discounts of
sixty to minety day bank bills in London 23{%.
The open market rate at Paris is 2049 and at
Berlin and Frankfort it is 474%. According to
our special cable from London, the Bank of England
gained £615,273 bullion during the week and held
£40,613,156 at the close of the week, OQur corres-
pmululi, further advises us that the gain was due in
greatest measure to purchases of bar {__';Ulll in the open
matket. The details of fhe movement into and out
of the Bank were as follows: imporls, £478,000 (of
which £130,000 from Egypt, £10,000 from Constan-
tinople, £11,000 from Australia and £327,000 bar
gold bought); exports £150,000 (wholly to South
America), and receipts of £287,000 net from the in-

terior of Great Britain.

The movements in the foreign ex¢hange market were
quite as erratic as they were last week, and partly
for the same reasons; the derangement of mail service
contributed to encourage speculative operations after
the demand for remittance by Tuesday’s German

steamer had been satisfied. Speculators for a decline
did not, however, seem to realize their expectations
of a profit, for on Wednesday there was a sharp re-
covery due to re-buying; then London cables quite
positively indicated that there would be n reduction
in the English Bank rate on the following day, and it
was intimated that, should fhis be the case, the Ger-
man Reichsbank would most likely reduce its official
rate. The.market was 8o sensitive to influences af-
fecting changes therein, by reason of its temporarily
oversold condition, and nlso beeause of the searcity
of bankers’' bills, that the prospects of easier official
discounts in London and Berlin caused general buy-
ing, not only to cover short contracts, but also to se-
cure bills for remittance by the Lusitanin on Saturday
(to-day), this steamer being expected to deliver its
mail ag soon as would the French vessel which sailed
on Thursday. The late cables on Wednesday noted
a firmer tone for diseounts in London and & good de-
mand for money, a8 the result of calls for & one million
sterling installment on the Indian loan, and as this
condition of the British market seemed to make un-
certain the expected reduction in the Bank of England
rate, exchange fell fractionally by the cloge. On
Thursday, when the reduction in the English Bank
rate was announced, there was o firmer tone for long,

while short was slightly easier, but there appeared to
be an unsatisfied demand for cover for oversold sight
bills and the market beeame firm for all classes of
exchange, so continuing on Friday. Commercial
bills were scarce, cotton exports being small and those
of wheat not in sufficient, volume to create drafts in
large amounts.

On Saturday of last week the market was irregular,
and, compared with the previous day, long was 10
points lower at 4 8315@4 8320, short 10 points higher
at 4 8500@4 8595 and eables 10 pointa at 4 8615@
4 8620. On Monday long rose 5 points to 4 8320@
4 8325, short 5 points to 4 8595@4 86 and ecables 10
points to 4 8626(@4 8630. On Tuesday the market
was weak at a decline of 15 points for long to 4 8305@
4 8310, of 10 points for short to 4 8580@4 8585 and of
20 points for cables to 4 8605@4 8610. On Wednes-
day there was a veeovery of 25 points all around—in
long to 4 8330@4 8335, in short to 4 8605@4 8610
and in cables to 4 8630@4 8635. On Thursday long
fell 10 points to 4 8315@4 8325, short 10 points to
4 8595(@4 86 and "alalm 5 points to 4 8625@4 8630.
On Friday long was 25 points higher and short and
eables 5 points lower.

The following indicates the daily posted rates for
sterling exchange by some of the leading drawers
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Thurs..| Frl.,
-'Ih-'l. 19| ch, 20

"Il wp | Tlies.,
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- }ﬁl.ﬂ:l. ! 3 1 87 -7
T daysid 54 A4 He 4 H4
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e |4 718 | 873 8714 R34
G0 dnys 54 L 414 844 Ed1g
| i74% LYET 5 a3Ti5

B4 ks
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| st 5 o7 ; AT
|00y s i \ a4 84
| Sleht g : i A7
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Bank British

North Amerded. ...
Bank of

Montredl. .
canadian Bank

Commdres | . -
Heldetbach, tekel-

B igr & Co.
Laanrd

rores
Merchants' Bank
of Conate. . ...

iy (54
The market closed on Friday at 4 8340@4 8350 for
long, 4 8590@4 86 for short and 4 8620@4 8630 for
cables, Commereial onjbanks 4 8315@4 8325 and (locu-
ments for payment 4 8214@4 835%. Cotton for puy-
ment 4 8213 @4 825¢, cotton for .u:,r:cpturmn 4 8315@
4 8325 and grain for payment 4 8314(@4 8354,

The following gives the week’s movement of money
to and from Lh:‘ u1t0r|m r by the ‘\Tew ank banks.

Net Interlor
Jrarmm..-

Recelved by
N. Y. Hanks.

mem.r by
N. Y. Hanks.

S5, 202,000\ Galn 83, u.! (-OU
G04,000 Cialn 57,000

§5,896,000/CGaln  $4,045,000

Week endlng Aerch 20 1008,
Cireney

- EX,074,000
ol I=maias -,

1L 507,000

310,541,000

Toul gold and feeal tenders

With the Sub-Treasury operations the result in as

follows.

i Lhud of

Ner Clutngi in
Buanks, ianks, Bank Holdings.

$10,541 uno F5,806.000Claln  $4,0645,000
30,850,000 >? Mll UL t-nin 2,000,000

$41,301,000 45,004

Week ending Muarch 20 1908,

Il-il‘l]m Iulerm- movement, as above.
Sub-Treasury operations. . .

Total gold and legal tenders. . .. LT Olbn t.aln s‘f 45,000

~ The ! following table indicates the amount of bullion
in the principal European banks.
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HOW T0 OBTAIN ADDITIONAL SUBWAYS.

The situation regarding the building of additional
subways in the different boroughs of the Greater New
York is rapidly approaching an acute stage. Publie
senfiment concerning the matter is aroused as it has
not been before in years. The residents of the Borough
of Braoklyn are holding mass meetings because no
progress is being made in undertaking the construction
of the F'ourth Avenue subway to Coney Island; in
the Borough of the Bronx the demand is also for
additional subways; and in Manhattan, East Side resi-
dents are clamoring because their needs are not being
met.  In Queens Borough 48 assoeiations were repre-
senfed at o mass meeting beld Friday night last week
under the auspices of the United Civie Associations of
that borough,and a unanimous demand was made that
the ecity purchase the Belmont tunnel befween 42d
Street, Manhattan, and Long Island City. According
to the aecounts of this meeting in the daily papers,
Magistrate Rasquin suggested that when the proper
time came, “‘the entire Borough of Queens should
march on the City Hall in o body and either et their
demands or pull down the building.”

This last is an indication of the public temper at
the present time. And yet, with all their determina-
tion, the people are groping around in an aimless kind
of way sccomplishing practically nothing. They are
still listening to the cheap talk and mouthy vocifera-
tions of those who have persistently led them asbray
for so many years. The situation in this respect in
owr municipality is a mininture of that larger move-
ment which has overspread the whole country from
one end fo the other. The demagogues and the sen-
sational press have been working up a frenzy against
corporations and against capital and the people are
paying the penalty in being obliged to do without
many of the benefits that would inevitably flow if
capital were free to find remunerative employment
instead of being put under the ban, antagonized, and
driven away.

The sifuation regarding the Belmont or Steinway
_Tunnel is very simple. This ig not a case where con-
struction is still to be done. The tunnel is already in
existence and very little additional work and time
would be required to put it in complete order. Under
the circumstances no one can blame the residents of
Queens Borough for gebting impabient at not being
allowed fo enjoy its benefits. The thing that prevents

its opening is the contention that has been set up.

that the company’s franchise had lapsed and therefore
the promoters could not avail of the froits of their
enterprise and skill unless the authorities grant a new
franchise. The city authorities might be willing
enough to come to terms and deal fairly by the new
undertaking, but those who are constantly fanning
excitement against corporate undertakings cannof let
the opportunity slip by for gebbing in some more
effective work along the old lines, If the promofers
were allowed to open the tunnel and run ears through
it, they might make some profit. out of the operation,
and that must be prevented at all hazards. We are
being taught day after day that it is wrong for those
engaged in public utility service of this kind to expect
any large return on their outlay.

Accordingly, the eity is being urged to buy the
tunnel. It would never do, we are told, to leave such
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a valuable adjunet in connection with transit facilities
in the hands of private owners. But to get possession
the eity must pay for the tunnpel, and unfortunately
has no money to invest in that way. It is close to the
debt limit and money is needed for a dozen other pur-
poses equally imperative. In these circumstinces o
very reprehensible policy is being advoeated-—one
which no enlightened community would undertake to
defend except in times like these when property rights
everywhere are being invaded. It is argued that, the
franchises having lapsed or being assumed to have
lapsed, the eity holds the whip hand and can compel
I.hﬁ‘. 1I.{‘,('i!pi.:l.llt'.[' l}]‘ any terms, hl’l\\'(‘.\"('\' aneroils or
harsh. The Belmont interests recently made a tender
of the property to the Public Service Commission at
87.239,476. Last week a bill was iatroduced in the
Legislature authorizing the city to buy the tunnel but
not to pay more than $5,000,000 for it. This week
another bill has been introduced authotizing the pur-
chase at nofi in excess of $3,000,000. Thus in effect
confiscation is attempted. In the meantime the tunnel
remains closed and Queens Boroush residents ave
being deprived of its use. The chances are, if the fulge
guides who have been advising the publie to its harm
are not sent to the rear, the tunnel will remain closed
indefinitely.

The remedy would seem simple and obvious. Let
the residents, instead of pulling down the ity Hall,
march to Albany and compel the passage of a bill
directing the granting of the negessary franchise on
the best terms possible so as to protect tihe capital
inyested and allow decent and adequate profits from
the operation of the same. It would not take very
long to enact legislation of this kind and the benefits
would follow immediately. The public should not
allow itself to be frightened any longer by the old
bogy that private capital if allowed to rémain in pos-
session might make large profits out of the venture.
It is entitled to large profits, and if large profits should
result, capital would come in and more tunnels be
built. i

The matter of subway construction is a little differ-
ent, end yet the remedy is much the same and equally
simple. Here the work is still to be done and the
capital still to be obtained, But all that is necessary
is to offer terms liberal enough and there will be not
the slightest difficulty in securing all the money needed
for the purpose, Numerous subway routes, both in
the Borough of Bruukl}-'u and in Ml‘.lllll\ttun, have
already been laid out with great care and detail and
the only question is hew they are to be built. Two
difficulties stand in the way. In the first place, the
city, a8 stated further above, i8 running very close to
the debt limit, and as it will take enormous sums to
build these subways, a long period of time must elapse
before the municipality will be in position to provide
the necessary money. The Fourth Avenue subway
to Coney Island furnishes an excellent illustration of
the predicament in which the city finds itself. The
Board of Estimate and Apportionment officially ap-
proved the project eight or nine months ago and it
was supposed that the estimated cost, $23,000,000,
had been definitely provided for. But the Public
Service Commission has been engaged for nearly nine
months revising and elaborating certain engineering
features connected with the route, and now that plans
are fully completed and the Commission is reacdy to
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advertise for bids, Comptroller Metz announces that
the bonds that might have been available six months
ago are no longer available, having been devoted to
other purposes. The Brooklyn public is indignant,
and yet there appears to be no help for the matter,
especially as additional subway routes have been laid
out in Manhattan and the Bronx, and the residents
of these boroughs contend that their claims to relief
from intolerable transit conditions are just as urgent
a8 those of the Brooklyn public,

But it should always be remembered that the debt
limit is nof the only obstacle in the way of obtaining
the necessary subways and tunnels. It is a question
whether even if the city were empowered to igsue the
necessary amount of bonds, bidders could be found to
construct and operate the same. Sufficient induce-
ments must be offered to eapital or it will not venture
in, while the fact is that under existing laws, designedly
made harsh and oppressive, the inducements are com-
pletely lacking. Last year the city invited bids for a
series of subway routes on Manhattan Island and
didd not succeed in obtaining a sihgle proposal,
even under the offer of city ald—we mean the issue of
ciby bonds.

The present subways, with the funnel to Brooklyn,
were obtained because at the time the contract for
the saume was made the conditions were very much
morve favorable than at present. A franchise for 50
years was granted with renewal for another 25 years.
[lven then no financial interest was prepared to engage
in building and operating the road until at the verylast
moment Mr. Auzust Belmont came to the rescue. [t
was generally felt that, even with the city furnishing
thie money for the original cost of construction (not
the equipment), the risks involved were too great and
the chances of profits too remote to make it an object
for any syndicate of capitalists to assume responsi-
bility for the project. Mr. Belmont had faith and in
the end secured the rewards to which he was so justly
entitled.

But immediately the ery went up that the city had
been too liberal—that it was a mistake to allow private
sapitalists to reap such profits, that the city ought to
keep such good things all for itself. The sensational
press urged that there must be no repetition of this
kind of thing—that it was city money that had built
the subway and the promoters were entitled to no
credit or consideration.  One of the outcomes of this
agitation was the passage of the so-called Elsberg
Act, fixing the period of a franchise at only twenty
years with a right of renewal for only fifteen more.
Other provisions and restrictions have been imposed
and added in one way or another, with the result, as
already stated, that last year the eity could obtain no
bids for any of its subway proposals ecovering Man-
hattan Borough.

Two courses are now being suggested with a view to
securing the additional subways. In the first place
we are told that the Constitution ought to be amended
s0 as to allow the city to incur debt beyond the 10
per cent limit. There are numerous objections to
this. The city is now pubting out new bond issues
at the rate of $100,000,000 or more a yenr, and ob-
viously it would be risky to ecarry the procéss too
far. It should not be forgotten, either, that the
c¢ity has been engaged for a long while in strefching
its horrowing capacity and it is time a halt were
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called. It is only five years since the city officials
revised the method of assessing property so as fo
bring assessments nearver the full value and thereby
added $1,421,000,000 to the total of the real estate
values in a single year. This step enlarged the bor-
rowing capacity by $142,000,000 and yet before a
great while the city found itself in the same plight
as before. In the interval since then the State Con-
stitution has also been amended so as further to ex-
tend the city’s borrowing power.

At this juncture a second course for seeuring the
additional subways is being urged. This suggestion
contes from the very papers that have been so suceess-
ful in driving eapital away from subway undertak-
ings. It is suggested that these subways be built
piece-meal, a section this year, 4 section next year,
and a little in each Borough,as the city gets power
to issue additional debt from year to yeir by adding
to the aggregate of assessed values. A qualified
opiniot has beent obtained from Corporation Counsel
Pendleton and ex-Judge John F. Dillon to the effect
that in certain contingencies and under certain con-
ditions it might be entirely legal to build subways
on this piecemeal plan. It does not seem to have
diwwned upon those who have coneeived this brilliant
idea that in this way the completion of these
new stibways would be indefinitely delayed and
that in the meantime the public wounld haye
to do without the additional transit facilities just as
it present.

Is it not time to stop all this humbug and tom-
fooléry? Let the public return to its senses. The
money needed for the additional subways, whether
it he $200,000,000 or $500,000,000, can be obtained
in abundance and without the least difficulty., There
is no need at all why the eity should have to extend
aid in any way. Change the laws; make it an in-
ducement for private eapital to come in by allowing
reasonable profits, and New York City in all its boroughs
will soon have all the transit facilities it needs, while
the pressuie on the city’s debt limit will at once be
relieved. The situation is urgent in the extreme—
and from many different standpoints. One of the
MeAdoo tunnels to Jersey is already in operation
and the other soon- will be. It will not be long,
either, before the series of tunnels under the Hudson
River which the Pennsylvania Railroad is building
will be finished. Unless, therefore, New York City
bestirs itsell and supplies to its population equally
good transit facilities, the result will be that real
estate values in New Jersey will be built up at the
expense of those in New York. At the presenttime,
when, owing to the business depression, so many
mechanies and laboring men generally are out of
work, it would be conferring huge benefits to start
subway construction at once, thereby giving employ-
ment to a portion at least of the idle men. Let the
publie of this city, therefore, cut loose from the dema-
gopues by whom it has so persistently been misled.
Let it refiise to be befuddled any longer by talk of
“franchizse grabbers.” Let it ingist that it has no
prejudice against the employment of private eapital
under reasonable restrictions and conditions. Above
everything else, make it known that it will not
tolerate further delay nnd further dallving in a
matter of such vital importance to the city and all its
interesis.
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THE REPORT OF THE UNITED STATES STEEL
CORPORATION .

As has been the case with all previous reports of the
United States Steel Corporation, the impression left
upon the mind after study of the present report is
that of the size, the magnitude and the strength of
the company, which undeniably ranks as the largest
industrial combination of the age. Nowhere else can
figures of the same huge extent be mef in an annual
document dealing with the affairs of a single eorpora-
tion, nor can an equal display of strength and earning
capaeity be found in any other undertaking of the kind.
These reflections were suggested when the first annuaj
report: of the company made its appearance and the
story 18 becoming a more impressive one with each
succeeding year.

The exhibit of earning capacity, especially when
considered in relation to the requirements for charges
and dividends, is simply marvelous. The year under
review was not throughout favorable to large profits,
since, succeeding the panic in October, a marked re-
cession in general trade and a complete collapse in the
iron and steel industry occurred. * In other words; in
two of the twelve months business was exceedingly
poor. Yet, after providing for all fixed charges and
contributing $27,719,744 to the various sinking, de-
preciation and replacement funds, the company had a
balance of net income in the large sum of $104,565,564
on the operations of the twelve months, whereas the
requirement for the dividends being paid (namely
7Y% on the preferred shares and 2%, on the common
shares) was only $35,383,727. Roughly, then, avail-
able net income was three times the sum needed to pay
dividends. After allowing for the dividends, a sur-
plus remained on the operations of the twelve months
in amount of no less than $69,179,836. Out of this
a round $54,000,000 was set aside for extensions,
additions and the agquisition of new property—$3s,-
500,000 being applied on account of expenditures
made, and to be made, on authorized appropriations
for additional property, new plants and construction,
and for discharge of capital obligations, and $18,500,-
‘000 being specifically set nside far authorized appro-
priations and expenditures on acecount of construction
of the enormous plant being erected at Gary, Ind.

This $54,000,000 thus applied is entirely apart from

the $32,857,241 already deducted and representing
appropriations for the benefit of the various funds
which we have ennmerated. The situation therefore is
that for capital appropriations and for capital extin-
guishment the aggregate amount taken from earnings
for the twelve months has reached the enormous sum
of $86,857,241 and even then an undistributed surplus
remaing on the operations of the year, after the pay-
ment of dividends,in the sum of $15,179,836. Conse-
quently if the Steel Corporation is now to face a period
of trade depression it has a very large margin of earn-
ings to encroach upon before dividends can be en-
dangered, though of course it 15 well established thag
the iron and steel industry is subjeet to wide fluctua-
tions and extremes, even under the beneficent policy
pursued by the Steel Corporation, and it is literally
correct fo say that with the steel producers it is either
king or pauper all the time.

The aggregate net earnings for the bwelve months
of 1907 were $160,964,673. At this figure comparison
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is with $156,624,273 for the calendar year 1906,
$119,787,658 in 1905 and but $73,176,521 in 1904.
This last was a poor year and the change from the
earnings of that period to the $160,964,673 net earn-
ings of 1907 indicates what sharp extremes can be
reached in a very short period of time. It is rather
noteworthy that, owing to the relapse which occurred
in the elosing two months of 1907, the company’s pro-
duction of most items for 1907 fell below the output
for 1906. The aggregate of iron ore mined reached
99,403,801 tons in 1907, against 20,645,148 tons in
1906; but the coke product was only 12,373,938
tons, against 13,295,075 tons in 1906. Of blast
furnace products the output was 10,819,968 tons,
against 11,267,377 tons; of steel ingots 13,099,548
tons, against 13,511,149 tons, and of rolled and other
finished products for sale 10,376,742 tons, against
10,578,433 tons. None of these figures include the
operations of the Tennessee Coal, Iron & RR. Co.,
though reports of earnings do include that company
for the last two months of the year. The report says
that during the first ten months of 1907 the several
departments of the subsidiary companies were op-
erated at substantially their maximum capacity.
The production of finished products for sale for the
period to Nov. 1 showed an increase of 5% over the
corresponding period in 1906. But during the last
two months of the year a decrease in the production
of finished produets oceurred which exceeded the whole
of the gain during the first ten months. The pro-
duction of finished steel, we have already seen, fell
off 201,691 tons, or 29%. The decrease in actual
shipments to customers showed a somewhat larger
falling off, 10,451,488 tons of all kinds of manufactured
materials (including furnace products and serap)
having been shipped in 1907, against 10,862,425
tons in the preceding year. It is pointed out
that prices of steel commodities for domestic
sale were not generally advanced during the
year, notwithstanding there were marked increases
in the cost of raw materials and supplies used in
manufacturing, in railroad freight charges, in
wages and in taxes.

Reference is again made to the company's export
husiness and it is noted that the results from that
business have been very satisfactory. During the
year there was shipped for export 1,014,082 tons of
steel commodities of various kinds, n decrease of 6%,
as compared with the shipments in the previous year.
It is stated, however, that the gross receipts from
the 1907 shipments exceeded those for 1906 by 16%.
The average mill price realized per ton for all exported
materials, it appears, was only 744% less than the
average price realized for all domestic shipments.
Tmphasis is laid on the advantages to the employee,
the domestie consumer and the manufacturer of a fair
volume of foreign trade during periods of business
depression in the United States. It is argued that in
order to obtain the maximum benefit from such trade
during times of lesser activity in business in the do-
mestic market, it is wise to sell continupusly in the
peuteal markets of the world and even at times
when foreign trade conditions do not result in
prices so near the domestic pricés as were realized
during 1907.

We get: perhaps the best idea of the magnitude of
the company’s operations and business when we tirn
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to another part of the report and note the figures
showing the so-called *“Volume of Business.” Itappears
that the business done by all companies controlled
during the year, as represented by their combined
gross sales and earnings, equaled over three-guarters
of a thousand million dollars—in exaet figures $757,-
014,767. This includes sales between the different
subsidiary companies as well as sales to the publie,
and also the earningsof the transportation lines owned,
and therefore involves more or less duplieation; but
is nevertheless a fair indication of the volume of
business done. In 1906 the gross sales or earnings
were only $696,750,926, in 1905 they were no more
than $585,331,736 and in 1904 but h444,405,430.
The average number of employees in the serviee of
all companies during 1907 was 210,180, as against
202,457 in 1906, 180,158 in 1905 and 147,343 in 1904.
The total amount paid in salaries and wages was $160,-
825,822, a8 against $147,765,540 in 1906, $128,052 -
955 in 1905 and $99,778,276 in 1904. The report
states that on Jan. 1 1907 and March 1 1907 advances
were made in the wages and salaries of approximately
65% of the total employees. These advances in-
creased the wages and salaries of the employees
affected about 6.6%;. It is figured that the average
rate of wages and salaries puid all employees during
1907 was more than 5% higher than the similar
average rate in 1906.

As indicating what is being done to improve the
physical condition of the property, there is a state-
ment in the report showing that the expenditures
made by all companies during 1907 for maintenance
and renewals, including the re-lining of blast furnaces
and for extraordinary replacements, equaled the sum
of $55,828,253, the largest of any year in the history
of the corporation. It appears, furthermore, that dur-
ing the last six years the aggregate of the expenditures
in this way reached $231,833,686. The entire amount,
we are told, was charged to current operating ex-
penses and to replacement funds veserved from
earnings.

The expenditures on capital account during the year
for the acquisition of additional property and con-
struction (entirely exclusive of the amount paid by the
Steel Corporation for the acquisition of the Tennessee
Coal, Tron & RR. Go.) reached no less than $66,981,-
252, All of these expenditures comprehended only
actual ndditions and extensions to the plants and
properties. In face of these large outlays the funded
debt during the twelve months was actually reduced,
if allowance be made for the obligations incurred and
assumed in connection with the Tennessee purchase.
The total bonded, mortgage and debenture debt of
the Th 8. Steel Corporation and its subsidiary com-
panies on Dec. 31 1907 was $602,320,511. This com-
pares with $564,670,875 on Jan. 1 1907, showing an
apparent increase of %37,649,636; but 30 million
dollars of Steel Corporation sinking fund bonds were
issued in the purchase of the stock of the Tennessee
company and $14,666,000 of debt of that ecompany
and another very small company has beenentered onthe
books. It follows that the ardinary debt was decreased
87,016,364,  Notwithstanding the money paid out in
connection with the Tennessee purchase (for the 30
million dollars bonds issued did not provide all the
means needed for that purpose), and notwithstanding
the large capital expenditures, the financial econdition

of the company remains phenomenally strong. Cash
on hand is not quite as large as it was twelve months
before, but nevertheless aggregates 53,963,848, and
total current assets,ineluding this cash, and including
also $136,188,874 as the inventory valuation of goods
and materials on hand, aggregated on Dee. 31 $274 -
411,308, while ecurrent liabilities at the same
date were only $45,063,824. The assets given
do not include $10,222,000 of various bonds of
subsidiary companies held in the treasury subject to
sale.

The company has been brought to this position of
great strength through the large appropriations of
carnings that have been made from year to year in
payment of capital outlays or in extinguishment of
capital obligations. We have seen that in 1907
the appropriations in that way were $86,857,241.
But these appropriations have been going on ever
since the organization of the company on April 1
1901. There is no single statement in the report
that indicates the whole amount of the income which
has been devoted to the purposes named. But with
the help of the several annual reports it is possible
to make computations indicating the magnitude of
these appropriations. As we pointed out a year
ago, practically all surplus earnings, whether specif-
ically earmarked or not, may be considered as having
gone into the properties, either to improve their
physical or their financial condition. With that
fact in mind, note that the balance sheet shows un-
divided surplus on December 31 1907 for the Steel
Corporation and its subsidiary companies in amount
of $122,645,243, of which only $25,000,000 was
provided at organization, the other $97,645,243
having been accumulated out of earnings. More-
over, this is entirely independent of the amount stand-
ing to the credit of the sinking and reserve funds,
which reaches 883,975,347 and the amount standing
to the credit of the bond sinking funds, which
is given as $31,503,976. Altogether, therefore, the
three items represent a total of over $238,000,000 of
ineome.

Imposing though these figures are, they do not
show the full extent of the income used in that way.
Large sums applied out of earnings no longer appear
in the accounts, having been marked off the books
from among the assets, with corresponding reduc-
tions on the liability side. There is a statement in
the report which gives the accumulated surplus for
the period from April 1 1901 to Dec. 31 1907 after
the deduction of charges and the payments of divi-
dends. This surplus thus given amounts to $2392 -
563,865. It should be distinctly understood, how-
ever, that this is the surplus efter the large yearly
sinking fund contributions, and ulso the appropri-
ations for the depreciation and extinguishment funds
and the extraordinary and special replacement funds.
These appropriations, as alteady pointed out, have
been of very large extent. Following the plan pur-
sued by us last year, we have undertaken to fizure
out whit these appropriations and eontributions
aggregiate for the whole of the period since the in-
ception of the enterprise. The result is shown in
the following table. We start with the recorded
surplus of $232 563,855, and then add the amounts
which were deducted each year before arriving at
the surplus.
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The life of the Steel Corporation extends back
hardly seven years, and yet in this brief period of time
over 402 milliongof dollars of earnings (5402,848,076),
it appears, have been put into the property and ap-
plied to its improvement, enlargement and exten-
sion. The ageregate amount of the common shares
outstanding is $508,302,500 and if these did not
represent actual eash investment at the time of their
issue, the shares are being rapidly paid for by the
application of earnings—%$402,843,076 having already
been thus applied as just seen. Truly the achieve-
ment is o marvelous one, and if any covporation in
the land can lay claim to being fortified wgainst a
period of trade adversity, the Steel Company: can.

Of course for 1908 the company cannob count upon
sueh favorable results as attended operations.in 1907,
Present indieations are that the year will be one of
depression. It i3 eratifyingto note, however, that even
here the report has pleasing news to convey. Tor
after noting that, in common with the experience in
other lines of industry, & matevial reduction in sales
oceurred during the latter pavt of 1907, the report
makes the announcement that the bookings for January
were 25% better than for December, and those for
February 259% better than for January. To this
ig added the further statement that as the report
is going to press the bookings per day are “at least
25%, larger than those for February.” All of which is
very encouraging.

THE FOWLER CURRENCY BILL.

The following from the “Journal of Commerce and
Commercial Bulletin’' of this eity, bearing upon our
article of last week diseussing the provisions of the
Fowler Currency Bill, merits a few words of reply.

BANK NOTES NOT LEGAL TENDER.

The “Finanecial Chronicle,” while approying of the prip-
viple and purpose of the Fowler Currency Bill, eriticizes sonie
of its most important provisions, but in doing so it falls
into one serioug error. It says: “Mr. Fowler proposes to
mitke his geries of bank notes full legal tender for everything
pxecept the payment of interest on the publie f_iyl;!bt. Thus,
eyeryone would be obliged to accept the notes, Again in
the course of its argument it says: “Bub the notes are sent
ont eclothed with full legal tender attributes in everyday
husiness affairs, and under such ecircumstances a tax of no
more than 2% per annum would be manifestly insufficient
to drive the notes home when they were no longer needed to
move the erops or for other mercantile purposes.” This is
an entire misconception of the provisions of the bill.

The notes are not made a legal tender for private debts,
and nobody would be obliged to take them except for pay-
ments from the Government for other purposes than inter-
est on the public debt. It is deelared that the notes shall
be “recéived at par in all parts of the United States in pay-
ment of faxes, exeises, public lands and all other dues to
the United States, ineluding duties on imports, and alse for
all salaries and other debts and demands nwing‘l)y the United
States to individuals, corporations and associations within
the United States except intercat on the publie debt and in
redemption of the national currency.”

This i8 quite different from making the notes a general logal
tender, and the provision is copied exactly from the lnw re-
lating to the present, bank circulation with the exception of
including duties on imports specifically as payable in thesa
notes, while the present law specifieally excepts them,
There was a reason for excepting them when the original law
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wis passed, for specie payments were suspended and Gov-
ernment notes and banlk notes were alike depreciated, and
it was necessury to collect part of the revenue in gold in order
to have the coin for poyments on the publie debt., It was
also necessary in order to have the duties on imports serve
their intended purpose in yielding revenue and incidentally
restrieting foreign trade. That neceasity no longer exists,
and it 15 proposed to make the bank notes receivable for dues
to and from the Government in order that there muy be no
diserimination against them in public dealings, but in
Hoveryday business affairs’” they will simply be bank notes
payable on demund wnd not agtual money, and therefore not
a legal fender for private payments. Nobody would be
obliged 16 aceept them oxcept for payments by the Govern-
ment.

We agree entirely with our contemporary ,in its
statement that under the language of the Fowler Bill,,

the notes proposed are not a legal tender for private

e,
debts, and we should have expressed ourselves more
guardedly so as to avoid the drawing of any such in-
ference. In cerfain contingencies the distinetion re-
ferred to might be important. It remains true, how-
ever,that in everyday business affairs the notes would
virtually possess legal tender attributes. or, in ad-
dition to the sentences quoted by our contemporary,
defining the character of the notes, there is another,
whieh reads as follows: “Said notes shall be reccived
upon deposit and for all purposes of debb and liability
by every national banking association ab parand with-
out charge of whatsoever kind.” This answers all pur-
poses, as far as the merchant or business man is con-
cerned, for he earries on his business by means of
checks, and, under the law, his bank, if & national in-
stitution, will be obliged to accept the notes from him
ab their face value. If there were also a requirement
compelling the bank so receiving the notes to present
them for redemption, the case would be different. But
there is no such requirement. We mention these mat-
ters merely because we cannot get rid of the feeling
that, given authority to issue notes to a maximum of
$1,803,000,000, as against a present outstanding total
of but $632,458,712, and with a tax of only 2% per
annum, stringent safeguards will be necessary to pre-
vent inflation and speculation.

We have also reeeived a letter concerning our arti-
¢lefrom Mr., Fowler himself. Thiswe print in fullbelow.

COMMITTEE ON BANKING AND CURRENCY,
House of Representalives,
Washington, D. ., March 17 1908,

My Dear Mr. Dana:

have just read the review in your valuable paper of the
Fowler Currency Bill, and note that you iave made one very
unfortunate mistake in assuming that the banknotes are logdl
tender under any circumstances except botween the banks
and toand from the Government, Iniother words; the legal
tender qualities of these notes is precisely what the statutes
give to the old bank notes except that they are receivable for
duties on imports, which, I am sure, from your knowledgo
on the subject, you will approve.

Now, & word with regard to the gunranty of deposits,

First, is it not true that the assumption on the part of
hoth the States and the Government of the supervision of
our banking institutions is based npon the fact that they are
quasi public institutions, for which the State and Federal
governments deem themselves more or less responsible?

If there is any force whatever in the argument that the
seleetion of & bank should be a matter of eduecation to the
depogitor, and that he should be constantly left to investi-
gate and deeide which bank he should use, then the Govern-
ment should not intervene to supervise in the slightest de-
gree. There are o very great many people in the United
States who ignorantly suppore that the nitional banks are
safe beyond the possibility of loss, siply because they are
national banks.

I assert, therefore, that Government supervision, State or
national, should be withdrawn, and the people be left to this
terrific school of experienca, or that the Government should
completely perform its work and impose such obligations
upon the banks ns will traly justify the confidence the people
have in thesg quasi public institutions,

Second, what is the faet with regard to the actual conduet
of the banks of the country with regard to guarantecing de-
posits, substantially as is proposed by my measure?
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When the Chicago banks were confronted with a loss of
soveral milliong through the collapse of Walsh's bank, the
Chicago National, they immediately took over this institu-
tion, knowing that there was to be & loss of several millions
of dollars, possibly from 5 to 7 millions. What was this but
a guaranty of deposits, even though they had had no super-
vision over this institution? You eay that the present clear-
ing-house committees have the same authority now that the
Board of Managers provided for in my bill would have. But
this is not true. The clearing-house committees noever
assume o examine any of the banks, with two or three ex-
ceptions, unless the banks appeal fo them for help in dis-
treas: while the Board of Managers are made responsible for
examination and gsupervision; the bill giving them unlimited
power to employ and divect the examiners, so that no such
contingencies could arise ns that of Walsh's bank and the
Heinze and Thomas episodes in New York. Upon a mo-
ment's reflection, you must realize that, in your presentation
of the ease in your review in respeet to this particular fea-
ture, you were utterly wrong.

Now there are ot least three exceptions to theusual guthor-
ity and activity of olenring-house commitices throughout the
Unitedd States.

The first exeeption arose out of the Walsh failure, For the
Chicago banks, having learned a sad lesson through it, im-
mediately formed themselves into an association of seli-
protection, aned declared that no |bank should thereafter clear
through the assoeintion, nor should any bank clear through
any bank belonging to the association which did not subject
itsell to such exuminations as the clearing-house committee,
through its own examiners, should thereafter make from time
to time in regular order, This they have done with a very
high degree of satisfaction to themselves, and so well has the
plan worked that St, Louis and Kansas City have already
followed in their footsteps, Iam informed that San Fran-
¢isco is about to adopt the seme method of protection. The
leading banker of Baltimore told me the other day that he
had been trying for vears to have the Cleaving-Honse Come-
mittee adopt the same plan there.

Will you or any one say that any clearing-house gomn-
mittee, having onde nssumed the supervision of all the banks
elearing through their association, directly or indirectly,
has not assumed the moral obligation to the public that no
one of the institutions 8o examined shall fail?

I ghould like to eall your attention to page 5 of the “Jour-
nal of Commerea’ of Thursday, March 12 1908, where you
will find a letter from Florsee White and one from Lynan J.
Gage, who are 1|mlm|ln.<:tlliv the two leading authorities on
banking economies in the United Stotes,

pon & more thorough study of the bill and @ more com-
plete understanding of the measure, I hayve not the leunst
doubt that your ultimate view will coincide with theirs; for
I do not know of o man of high authority nor the representa-
tive of any association, who has earnestly and honestly ap-
proached the study of this subject, without coming to the
same conclusion.

Of course I'do not mean to say that any intelligent person
in' reading over so comprehensive g measure would not find
something to suggest, and in many instances suggestions that
would be helpful; but in dealing with so great a question we
must handle it in o large minded way and differentinls must
be forgotten in order that the larger end may be attained,

Under another cover, L am sending you two or three of the
revised reports, and desive to eall your attention to the Comp-
troller’s report on the losses of depositors in failed hanks,
where you will find that & mere pittance of 087 of all de-
posits would huve been sufficient to pay all losses.

Very truly yours,

CHARLES N. FOWLER.,

P. 5, I would like also to call your attention to the fact
that the banks of Duluth and Omaha, during the recent panie,
signed an agreement to proteot the banks of their respective
oitios; and that the preservation of the trust companies of
New York was also due to this same guaranty of deposits.

The first point made by Mr. Fowler, with reference
to the legal-tender character of the notes, we have al-
ready diseussed above. As to Mr. Fowler’s argument
in favor of the pravigion guaranteeing the deposits of
the banks, what we said in our discussion of the subject
was written with a knowledge of his views, and we
do not therefore feel called upon to reiterate the ob-
jections against this portion of the bill as enumeraied
by us lnst week. Mr. Fowler pointsito the numerous
oceasions in  the past when clearing-house assopia-
tions have come to the rescue of embarrassed insti-
tutions.  But to our mind there is no analogy between
action of that kind and that proposed by Mr. Fowler.
1t is one thing to extend weluntary aid to a deserving
institttion in time of stress and quite another thing to
be compelled to assume the burdens of all institutions
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that may get into trouble, irrespective of the character
of the manazement or the nature of the assets. In the
case of clearing-house associations, the general rule
of action is to interveneonly for the protection of sol-
vent institutions, and often it is considered unwise to
go even as far as this, for fear of imperiling the safety
of the other members of the association. On the other
hand, Mr. IFowler's plan contemplates & wholesale
guaranty of the liabilities of all the banks, both sound
and unsound—a dangerous and an objectionable
proceeding, we insist,

RAILROAD GROSS EARNINGS FOR FEBRUARY .

Current returns of railroad earnings all reflect the
prevailing period of trade depression, Our
pilntions to-day cover the roads which have furnished
early preliminary statements for the month of Febru-
ary. These show a loss as compared with the corres-
ponding period of 1907 of $5,706,584, or 10.7195.
The extent of road covered is 84,405 miles: “As this,
however, is only about 409, of the railround mileage
of the country, it is easy to see that the aggregate loss
I8 going to prove very heavy when the full staterment
18 made up some weeks hence. IFew roads form ex-
ceptions to the rule of deerease. Out of the whaole
59 roads included in our present statement, only, eleyen
arefdistinguished in that way.

The showing is really less favorable than would
appear from the face of the figures. In the first place,
1908 being leap year, February had an extra day,
adding correspondingly to the earnings of the roads.
In the second place, ¢omparison is with a period of
relatively light earnings in 1907. Weather
ditions in February last year were quite adverse,
particularly in the territory extending from the Upper
Lakes to the North Pacific cosst, where conditions
were of exceptional severity. Such roads as the
Great Northern, the Northern Pacific and the “Soo”
sustained heavy losses in earnings 48 a consequence.
The three roads mentioned having thus had their
earnings cut down & year ago by a state of things
which was not repeated the present year, are now
able to show gains in earnings, offsetting to that ex-
tent the losses on other roads. But it is noteworthy
that in none of these instances is the present years’
inerease equal to last year's loss. It is thus obyious
that, except for the circumstances named, our sum-
mary of earnings for the month would have been
even less satisfactory than it is. In the following
we carry the totals back for a series of years.

com-
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60,604 048] 48,012,743
45,550,825 40,032,502
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The falling off in earnings in the case of some of the
separate roads reaches large proportions, the lines
in the South being particularly distinguished in that
way. In the table we now give we have brought
together all changes for amounts in excess of 33[),—
000, whether gains or losses The gains, as already
indicated, are very limited, being supplied m:tinly
by the roads which had special adverse conditions to
contend ‘against in 1907,

PRINCIPAL CHANGES IN GROSS EAHNINGS IN FPEBRUARY.
Increases. Decreases-
S:ﬂﬁﬁ]‘ $167,900

2,400
045

St. Louls Southwestern . ..
Cln. New Orl. & Texas Pac
Central of Georgla
Wheellng & Lake Erle. . __
Detrolt Toledo & Ironton
Chlcago lndlmmp & Louls
Ala. New € & T, P. [3)-
Chleago Gt’l:'ll- Western -
Alabama Great Southern_
Gulf & Ship Island

Buifalo Roch. & Pltta. .
Toledo St Louls & Wi est_ _
Yauzoo & \H%slsﬂ!.}]ﬂ Valley
[owa Centra

Maobile Jackson & K. G- _
Texas Central
Western Maryland

Northern Pacific.
Gt: North, Syst. (2)..._
Canadlan Northern 15
Colorado & Southern. . s

Representing & roads

our compllation

Hr'crmscs
.-31,2068.045
744,608
617,161
517,000
434 808
S42.403

Baltimore & Ohly ___
Southern Hallway.
Loulsville & Nashville.
Missourl Pacltie (2)___
Ilnols Central
Grnnll Trunk (4)
Texas & Pagllic.
Mnrglc & Ohlo. .
Denver & Rlo Grande. - _ _ -
Canadian Pacifie. . ______ Representing 35 roads In
Internat. & Gt. North. 188 000 our. compllation 30,445,118

Note —Flgures {n parenthesls after name of road Indleate the numher of
Ilnes or companles for which separate returns are given in our compliations,

In interpreting the significance of the present year's
loss it is important to bear in mind that, aside from
the depression existing in general trade, there was
also a diminution ‘in the movement of .the leading
staples. In the South and Southwest there was
a falling off in the cotton movement, not so much
because the movement was small in itself for the
season of year as because comparison was with a
large total last year. In the West there was a shrink-
age in the grain movement. As far as the cotton
movement is concerned, the shipments overland this
year were 160,836 bales as against 195,018 bales in
February last year, but against 138,742 bales in
February 1906. The receipts at the Southern out-
ports were 662,239 bales, comparing with 896,548
bales in 1907 and 495,931 bales in 1906, as may be
seen from the following:

RECEIFTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND
FROM JANUARY 1 TO MARCH 1 1908, 1007 AND 1900,

Iige
(Brueaha)

Chils.
(hush:)

Hurléy.
(buash.)

16,160
20,284
125,000
267,000
165,526 |
27514

550,930
BATOTS

Wheal.
(buesh.)

Lot

Faur wecks end- Flour. {
ing Fe (hesh )

b, 29— (bbls.)
Cleveinna—

1008 4,450

1007 4 3,274

85,900
54,050

427 818
HAT,009

a6, 700
13, 103

S0:8,905
520,009

41,0040

70,000
41,000

TG0

166, 000
24,404

00,300
1,404,000
200,354
147,305
265,400
o, s10

12,500
5,004,000
7,680,398

857,050
2,300,000

417,020
703,170
a20,600
1,033,000

362,000
444,000

Total o] ail-—
1108 1,208,403
1907 .- ... 2. 1,106,636
Jan. } 1o Feb. 29.

1.768,404
-1,700,555

415,225
274,450

434,820
461,630

HELPEY]

3.442,616
400,005

4,169,170

0,805,488
1'1..;,.1!1‘1,. ;

11,927,274

‘I" 'I'J" 11,667,207

A78,171
442,823

20,350,381
2 25,726,248

1,155,000 841,000
LO80000 1,726,000

2,310,825 51378 Ilr A
1,821,500 §,075,026 &

274,300 1,706,200
467,000 2,100,000

308,031
131,218

128,301
247,403
335,000

118,500

14,461,540
12,811,363

1,571,600
2,192,600
A70,000
140,500
304,500
553,000
564,000
487,000
R0S3, 067 21,502 Y
1,401,612 00,9066 0,044 2,200
4,112,800 2,040,000 354,000 756,000
3,405,400 1,764,000 695,000 156,000

3,730,000 1,043 Hid, 105 204,141 21,971
12,500 .!.252 B33 ek 320,408 76.;{{: 76,6556

13,504,741 1,412,010 3,107,000 2,003,520 328,605
15,374,024 1,768,450 2.790,150 1,880,085

3,854,070 1,073,100 878,400
4,840,000 2,162,000 1,000,500

3,770,435,
4,010,211

2,746,000
3,152,000

587,600
544,100

259,500
273,000

80,237
TRT.000

5,000
10,000

87,547
‘\5? 166

2,138,922

20,700

8,038
0,661

184,250
177,750

7
Ml {unm polis—

26,040,711 10,428

2,847,507 27,720,940 38,590 843
27,080,187 10,694

2,087,276 20,745,324 45,400,961

In the Western live-stock movement there was also
a shrinkage in some of the items. The receipts of
cattle, for instance, at the six principal markets comi-
prised only 595,576 head in 1908, against 628,766
head in 1907, and the receipts of sheep were 654,033
head against 744,361 head. As an offset, however,
to the loss here the deliveries of hogs ran far ahead
of last year, reaching 2,043,616 head in February
1908, against only 1,688,051 head in February 1907,

To complete our analysis we furnish the following
six year comparison of the earnings of leading roads
arranged in groups.

EARNINGS OF NORTHWEATERN AND NORTH PACIFIC GROWP.

Felritary.
1T

Sinee January 1.
1007.

FParis. —
1008, | 19046,
1009460 413,838
16,700
606,362
52,024

211,049
12,079
158,342
T7.074

650,584
036,037
531,235
I\” {]ﬂ{l.

Gulveston ... b
Port Arthur, &
Noew Orlenns
Mohile . 7
Penspenls, .
Savannah . .
Brunswick: .
Chariedton. .. ..o«
Georgetown, &e. ...
Wilmington. . ... 30,3
Norfolk - .- = AT, 7881
Newpart News, &e. . 3 .

Ih.;m
221,483
IJ.ZJI
16, -1l~t

{a'J Il'b'i
6Nl
4481

10
5 17,03

41,008

'-.'Héir

19,346
.!,‘.:.’.: Hlljl ﬂ'Ju 150

Total. 662

[n the Western grain movement there was a sharp
contraction in the receipts of eorn and wheat and also
a loss in the of some of the minor cereals. Al-
together, the receipts at the Western primary m~lrkot:~r
for the four weeks ending Feb. 29 aggregated 38 -
092,372 bushels the present year, as against 52 -
591,050 bushels in the corresponding period last year,
The details of the grain movement in our usual form
appear in the table we now present.
WESTERN FLOUR AND GRAIN RECEIPTS,
Four weeks end

ing Feb. 29,
Chlcago—

case

Ois.
{husfi. )
e U
5,411,005

B2, 000
1.04¢5, 600

Wheat:
(Bgh.)
327,065
G48,000

Filour; Harley.
(beesh )
1,497,100

1651207

04,000
1,065,200

154,600
250,800

ok,
(lh.)
0,729,240
12,704,000

474,000 371,000
355,000 509,000
1,038,750
31636,300

482,300
1,129,000

Rye.
hivxh.)
117,500
20, DD

90,000
115,400

19,237
S1,000

108,670
210,040

1,600,200
2106,000

168,000
250,300

70,0080

230,000

12,600 88,420
1,600 A G

2,000
L5800

415,030
373.087

130,186
160,300

//fraser.stlouisfed.org/

February. [ 1008, 1004,

||

1007. 1006,

1905,

2.?125‘.'.'.’9.‘.
650,870
154,900

2,300,087
180,704

§
2,541,802

5
4,224,454
G6045,575

a7, 71!0

5
4,219,000
143,055
214,24
2,066,873
248,531
254,013

§

Canadion Pac. | 4,016,000
Ch .(.t‘\h«vl 558,508
D ke AL 187 027
Gt N th Syat. | 2,840/038
[ows Central. . “‘I 1 HI?
Minn & St L )
MinnStP&SSM | 53,17 | Ba7.001
Northern Pae. | 40117287 | 3 (,.?um.l

ol - |12,786 u\nl::’.’.ln 240 15.501.-lh (10,354,123

% Reutlts tre baged on 111 miles less road, heg poing with

25563, 703
160,583
2,77 109,643
438,147
3,015,700
0,251,4001
1K1 6. -

2041046

FARNINGS OF MIDDLE AND MIDDLE WESTERN Group,

146G, | 19056

February., I 1008,

1907,
il | -
404,520
360,087
1,646,625
3,707,757
110,016
254,151
1,622,043
03,320

8,400,810

&
53,439

5
135,844
353,820

5
561,701 §
408,000

400,631

5
515,687

Buft Roch & P f
315,107

ChieIng & Lou|
Gr ‘Tl of Can )
Gr Tk West) 62,300,435] 2,741,838
Dot H& M)
Iiinols Central| 3, '.!lii 73| 4,428, !Sui .:{lilr.-’“
Tol Peo & Wes 4 54 v 104, 142
Tol'St L & W. 5 i 312,008
Wabash - . __| 58 1, 0,555
Whesel & LE. . 313,195 11,24 I.i 406,

Total | 0,047,800 mu‘f:m. 10,750,004

2,208,252

3, ul 3. 521

2,002,274

-.5,_8;;.?!1!3 5,966, ;u.,

B Inclides Canada & Atlantle beginning with Octaber 1904,

EARNINGS OF BOUTHERN GROUP.

1005;

1506

1004,

1003,

§ 5
254,882 2005, 605
207,744
110,287
134,654
add, 466
623,203
J113,028
550,138) nsdled2 1
FAL1LB50| 8,770,804 ] 3,354 425
556.400| 714,700( 580,702

‘l1 4,797 lu.'.mn‘s?n 0,324,267

5 S 5

324,001 840,184 216,278
256,624
125.410
137,401
1,048,900

172,656
), 330
U701

TOT 07

M 1.007

2,774,610

\'0 & \ 3

Aln & Vieks.

Viek Shr & P
Cent of Geongls
CinNO&TP.
Louls & Nash.b)
Moblle & Ohli.
Southern Ry..
Yoo & MissV

2-’-9 o5 103,047
435 843
1133, 138
015,500
810,41
3170845
40, e
] 4,607,701

Ic“'r ( 820,61
10,476,201 1

701248

Total 11,036,963

2,460,240

B Tnelides arnings of Atlanta Knoxyile & Northern i 1904, 1006, 1006, 1907
and 1008,
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LEARNINGS OF BOUTHWESTERN GROUP,

February. 1908, |

3
Colo & South_*| 1,060,048
Denv & Rlo Gr| 1,205,200
Int & Gt North A07,000
M P & Cent Br| 3,108,000
3t Louls 5 W 088,501

Texas & Pacife 1 107,623 l,

.075.202] 0,049, ||hi smis._-ir|' 271, uni_'.'_-.zu

7. |

5
1,025,003
1,433,000

:su.f.

18400, 1405,

3
911,014
1,105,951
40,742
450.758| 12,741
708,738 b
L lthlI

00
000! 3,
500

o

| 1004,

141
7
40

M3,

S
BOO, 105
1,140,008
J83.,011

220| 3,000,146

3.621,
| oo 64|
| 1,:|uI All

G, 004
00959 l

U ?llo‘ﬁli

* For 1008, 1907,
Brazos Valley RR.
and Fort Worth & Denver City.

1:11(!:'1“1 IJ.\I{"}'I'\'I,H .u\‘\ll \lll HAGE IN FER HI All\

Nume of Rod,

$
Alabama Greal South 241
Ala New Orl & T P—
New Orl' & Nor E'n
Alabama & Vieks. .
Vicks Shrev & Pac:
Baltimore & Qhlo. . .o
Buflalo Roch & Pltts.
Chanadlan Northern. - .
Canadlan Paclfic.
Jentral of Georgla. .
Jhattanooia Santhern
hicago Great W ual.‘nl
Chleago Ind & Loulsy
Chloago Term Lranster,
Cloe New Ol &7 12 .
Colorado & Southern
Denver & R1o Graude
Detroft &: Mackinne
Detrolt Tuledo & lron,
l:lul.uth S0 8h & AU
Fonda Johns & Glov.
Georgln Bou & Florlda
Grand Trunk of Can
Grand Trunk \West!
Det Gr Hay & Mui
L Canada Atlantle. .
Great Northern (tnel)
!.:m.t-rn of Mimnn}
and Montana Cent” li
Gull & Ship Island.
1linols Central.
Internat’l & Gt Nor-
Iowa Central.
Loulsville & Nastiviil
Muacon & Bleminghair
Manlstique.-
Midland Valley
fineral Range. .
Inu & St Lonls
Inn St Paul &S S M
o Pac & Lron M.
Central Hranch. ..
Moblle Jack & K C.
Mabile & Ohlo.
Nevada-Oal-Oregon - -
Northern Paclfic. .
Ralelgh & Southport.
1o Grande Southern,
3t Louls S aul!n\'wtl.'rn
outhern Indlana, .
jouthern Rallway.
[oxas Central.
Texas & Paclfo.
Toledo Pearla & West
Tol St L & Western.
Toronto Ham & Hufl.
Virginla & Southw'n.
Wabash . _ . .
Western Mnrylunrl. -
Wheeling & Lake Erle
Yazoo & Milss Valley .

Total (50 roads)_
Net deerease (10.7195)

A7,

Mexlean Roads (not
Linteroceanlc of Mex
Mexlean International
Mexlean Rallway. -
Mexlean Southern.
Natlannl RR of Mex
Higdalgo & Nor E'n

200,670

4,016,000
815,500

|su 180
2,300 435

2,840,028
155,106

014,000
U4 000
80290

LEL T
148,004
S.703,100
0,04

1 I.Tl} fdd
0 4
znn,us::
66,740
63,772
1,761,405
W05 42|
13,105
Tan,mm

82, 10
Inelugdey

non
{435,700
12702

1,248.844
4748

1904 andl 1905 Inrhuli::s all atfillated Iines except Trinity &
FFor pervious years we have combined Colorado & Southem

ross I ummrm

i J24,001
230623
w1l
137,401
5,030,203
a8 L7011
didad 200
4,210,000
L 049 800
12,670

=

2,741,838

2,650 873

204,827
4,428,001
695,000
248,531
3,600,900
6, D50
5100
04,852
53,805
254,018
627 601
&.002 000
123,000
125,308
BRT.NEN
17,104
& a77 008
7400

1 I:'-m!s],
4L B 2y
875,204
B35,8010
1006 404
1,262,408
72,908

A

—48,044

+ |u.. 400
2038,

— a2 403

+ 184,065

—dd4 Kog
‘“I-‘Hi W00

— 4N, 104

==0,7006,381|

ik |
|
300

5
—= 82,600

106
143
180
4,000
Hs
2,874
1.230
1 !II-?I

.2.‘}(1 045/
~40,204

—40, 632

— 5
1,308

+07 . 6404

421380

M Heapn.

r
1008, | 1807,

H{tk]

8440583,

GROSS BARNINGS FROM JANUARY 1 TO

FEBRUARY

20—

Name of Rood.,

Alabama Great Southern.
Al Now Orl & Texns Pac—
New Ol & Nor Eastern,
Alabamn & Viekshure
Vickshure ‘whruw A & P
Baltlmore & Oh
Buifalo l((\t‘hmll-r ‘& Pittsh
Canadlan Noy llu_rn. AT
Canadlan. Paelile. . s
Central of Geory -
Ohattanoniea Southern- . .
Chleago Great Western ...
Chieago Ind & Loulsville. .
Chileawo Terminal "Pransafer.
Qing New Orl & Texas Phe.
Colorado & Sauthern. - -
Denver & Rln Grande. . ..
Detrolt & Mackinae.
Detrolt Toledo & Tronton
Duluth South Shore & Atl.
Pandadohnstown & Glov.
Georgla Sauthern & T'Irnfdn
Grand Trink of Canada
Grand Trunk W(“il{‘l“l
Detiolt Gr Hav & Milw .
Cranada Atlantie. =l
Includlmil
any i
] |

Great Northern
Hastern of Miun
M ntana Central. -

aulf & ‘tlll{) 1sland .- _.

Hinohs Central . .

Toternntional & G

Towa Central..-o. s,

Loanfaville & Nashvllle. . ..

Muneon & Blrmintham

Mpniatione

AMidland. Valley

Minvral Range

:'i1 :

1008.

1007

3
AR TG

452,060

-3
B8 5ans oS

1,064,800
8,614,460
1,822,607

e
T3 AT S S eleg s

-3

e

308,301
5,082,002

A48 n.-;l
5,208,640

6,154 108

ai6,1m
8,100,638
1103401
A60 218
] -l?n 03

5,200,400

420 708
nnR?. 780
1,529,711

021 278
7,774,007

anz
a7 0,140
146,028 148 80
114,370 100,347

Inerdaae.
5

24
I

] S740 200
RIVNTRE]

120,235

H33.008

S0 420
4

: B L T

'I (LR
45 484
41,626

S1LT07
10,005
1603 244
179,048
10 5387
| 182341

-InH
bE2

03,608
4,810
S0L840

TN 148

114,641

; :/lfraser.stlouisfed.org/

\‘“'” ('f Ham! 'JH\ | 18907 Ingroate,

Ly £k
..:i.,tuu "

1,414,711
L} A3 &ﬂ?

Divers

Minneapolls & St Louls
Mion St Paul & S8 M
Missouri Pac & Irop Min

|
’ 80,820

Central Branch ' 1
|

| 1.070; all"
'? ol
n.elE

448 410

Moblle Jnuck ‘& Kan Clty
Moblle & Ohlo
Nevada-Callfornla-Oregon
‘\nrun-ru Pacific

Ral:lgh & S uthp rt ..
It Grande Soutnern

St Louls Southwestern
Southiern Indiaun, - ., .
Southern Rallway

Toexas Central

Texas & Paclfic. .

Toledo Peorla & Western
Toledo St Lodls & Western
Toronto Hamllwon & Buff. .
Virginla & Southwestern .
Wabash. g
Western &{nr,\lmul
Wheellng & Lake Frie
Yazoo & Misstssipnl Valley

G B3

a.101
s4.610
7.-[!!!
41,823
320,140
34,220
203,770
108,32
A0 I+ S3iL2 000,
10 501,

640 687
132, 3.-6
178 085
4,006 225|
SO0 |.;I

|

ARLLE rrgi] §

1 l;?lh ll{

. Total (59 roadsi WATS,RI2
Net decrease (1,51 ).

Mexlean Roads (not lncludr a0 b talsy
Interceeanic of Mexior 1,321 4d8(
Mexlcan lnr.n-ruutinnnl o] 1.867 608
Mexlean Hallway. - 1,335,200
Mexlean Southern.
National RR of Mex|oo
ldalgo & Northesstern

|

X ;: 1] SaThl
" i 2K 000
22,800
13,480
9220
Uit

- |l"r| .II!'
166,408

ITEMS ABOUT BA.N‘KS, BANEKERS AND TRUST CO.S

—The public sales of bank stocks this week aggregate

170 shares, of whieh 165 shares were sold at auetion and

5 shares at the Stock Exchange. 'The transactions in trust

company stocks reach a tolal of 130 shares. A lot of 40

ghares of stock of the Merchants’ Exchange National Bank

was old at 165, an advance of 14 points over the priee paid
in December of last year, when the last previous sale wils
made,

Shares. BANKS—Now York,
*5 Commerce, Nat, Hank of ..
25 Copper Banis; Natlmnal., -

40 Merchants' Exch. Nat, ik

100 New Amsterdam Nat. Hanle

TRUST COMPANIES— N
25 Hroadway Trast Co
'I(H Carnegle Trast Co.

High, Close,
152 iaz
1014 191y
165 105
d423h 3k

Last pryions srie.
Meh. 1008= 150
Jar.  1B0E— 24
Ders 1007 181
Jan. HOE

Log .,
162

101 45
105

nd2 iy
Yark.
100 by 1051
10

Feb.
Meh,

105 b4
I

1R0R-

158 1004

. H,I-l At the Sieol Exchanen, g dn priessd of Banltatisn,

—A New York Stack Exchunge membership wis reparted
transferred this week for $60,000, an advance of 28,000
over the last previous sale.

—The New York State Senate by o vote of 20 to 10 dé-
feated Senator Owens's bill which would have permitted
savings banks fo pension employees who had been in their
service for twenty-five yvears.

—William J. Morris, who retired as Chairman of the
Philadelphia Stock Exchange on the 14th inst, after serving
twelve years in that capacity, was presented with o silver
loving eup by the members of the Exchange, in recognition
of his services. George Palmer succeeds Mr. Morrie as
Chairman.

—An important change was made in the Aldrich Cur-
rency Bill on Tuesday, in the adoption of an amendment.
by the Senute Committee on Finance; eliminating the
provision of the bill which would have made railroad bonds
a permissible hasis for the proposed issue of emorgeney
notes. T'wo other amendments were also adopted—ona
providing that in no case shall curréncy be issued in exepss
of the par value of the bonds deposited, no matter what
the price of the bonds, and the other restoring the claus
in the existing law limiting the amount of lawiul money
that may be deposited in any one month for the retirement
of national bank notes to 89,000,000,

—A resolution introduced by Senator Tillman in the
U. §. Congress on the 12th inst. directing the Committen
on Finanee to inquire into and report on the conduet of
national banks in New York City and elsewhere, with
regard 1o matiers pertaining, among other things, to loan
transuections, was adopted by the U. 8. Senate on the 16th
ingt. The resolution is as follows:

fresofevid.  That Comumitres o

tm-uh'c A Lot
lhn ||||'

Fiiance s herehy Instructod

Ye 11 and lse-

the Lo
nut uul anky by the elty of New
under tie puise of commerelsl loaps, of furnlshing
1<-m~' or er enterprlses: and I su, wWhat
eVt o onntinuance of sneh peaatice.
He Freasury  Departmant bad ki wiedee of the
I|>-m~ e l:. Lt Naghonal Banle of Norch Amerien € New Yark Ol
\\~l'|.1u]| are the subjoce 074 sult hy receiver of gald bankcagninss Chirley
Moree, and of othes \-Irl.lln' transactlons 1u other natlonnl banks.
lhi:!.-— Whether nntlanal Danks nre n'w engaeed by themselves, or
through other aoreanlentlo temptiog o control or dietste the la:i.:h;-
Intinn of Congr i maAtLees.
Fouyth—"The Committes I furtler Instricted o Ascertaln what, If
iy lewlstation 18 necsssary 0 discaiimge or prevent the hahlt of persons
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office of Compiroller of the Curtency or othwer Treasury offtelals
Lhele offlces n stepping stone to employment by natiooal

cthiey national banks are uslog trust companles or other
lnanelsl asanclations as agencles through which o transact business for-
nidden Ly ¢ lnw poverning national banks, and what leglslatlon 18 nee-
HYs st suell an evasion of tho statutes.
thier thie nationdl banks In New York City lent thelr eredit
holders by the certlfication or acceptance of ehecks during
the years 1006 and 1907, and feport \\!n"l_.!u-r or not sueh transactions
Invoived any vlolatlon of the provisions of Seetlon numbered 5200 of the
Hevised Statutes as o making exeess loans.

—R. G. Rhett, President of the Peoples' National Bank
of Charleston, 8. C., and Mayor of that city, who has long
made @ study of the curreney problem, has drawn up o
bill providing for a new eurrency system and particularly a
scheme of bank note issues intended to be automatic in its
netion.  The full text of the bill is published in the Charleston
“Hvening Post” of March 10.

—The ease of the American Bankers' Association against
the Amerigan Bxpress Co., brought under fhe Inter-State
Commnterce law, which had been assigned for hearing March
19, wus again postponed, ab the request of the parties in-
terested, to o date to be hereafter fixed.

—The San Franeiseo Clearing-House Association has
elacted Archibald €, Kains to the newly created post of
Clearing-House Examiner. The appointmeént of the new

Pi

officiel i3 the outgrowth of the recent adoption by the
Associntion of a resolution providing for a Clearing-House
Bxaminer, who will be ealled upon to inspect all the mem-
bers of the Association, or those clearing through members.,
The Examiner is to have the same power over the banks
under his supervizion that the State Bank Commissioner
has over the banking institutions]of the State, and it is said
that the Clearing-House Committee hos decided to up-
hold Mr, Kains in all his suggestions to fhe banks. He
is to huve suthority to veduce the amount of loans made
by a bank to any one firm, and to insist upon the discharge
of questionable securities. Mr. Kaing is at present mana-
gor of the San Frandiseo office of the Canadian Bank of
Commeree: he will take up his new duties as soon as his
suecessor in the bank is chosen,

—The American Academy of Political and Social Science
of Philadelphin will issue to-day (the 21st inst.) a special
volume enfitled “Ihe Lessons of fhe Financial Orisis)
Some of the articles contained therein and their contributors
ara.

e Causes snd Lessong of the Present Crisls”" by Myron T, Herrlel,
Py ol the Saelety for Savings, Cleveland: “Clearing-tiouse Cer
e tes wil tile Need for o Central Banlk,™ by Willlam A, Nash, Presldert
of the Oorn Exchanes Banlk, New York: "The Panle as o World Phenoms
o, dent of the National ity Bank,
New Y WA Central Banlt ng a Menaned to Libecty.' by George il
Earie Jr. Witent of the Real Bstate Trust Co. of Philadelnhia;  Relitinn
of & Centeal Banlk to the Blastlelty of the Quireney,'” Ly Jacob H. Schill,
., New York: " Dingnouds of the World's Elastie Cur-

e, Prosident of the Waukeshn Natlonnl
An Blastio Credit Currency as o TETVe Of
Baniics” by Ridgely, Comptroller of the Curréncy e

f ¥ e
Neod of n Tonteil Bank, " hy Oeorize B. Roberts, President of the Com-
marelil Natlonal Banle of Chlanga, &o., &e.

'nIvI.' AL Vandertn, Vico:Pre

of Kuhlin, L @l )
reney Problen,'" by Andrew J. |
Bank or Wanlesha, Wis

—The announcement is made that the National Bank of
North America of this eity hos reduced its indebtedness to
the Clearing-Houge to $500,000. The bank’s holdings of
Clearing-Houge certificates at the time of ils olosing in Janu-
ary amounted to $2,200,000.

— A decision was handed down on Tuesday by fthe
Appellate Division (First Department) of tho Supreme
Court affirming the order of Justice O'Corman dis-
misging the temporary reccivers of fhe Oriental Bank
of this ecity. The decision was given in the appeal
of Attorney-General Jackson from Justice: O'Gorman’s
order setting saside the appointment of the receivers. The
Attorney-General contended that the order of Justice O'Gor-
man was without warrant, sud if allowed to stand would es-
tablish the precedent of permitting insolvent corporations
to solect their own receivers and administer their own affuirs
regardless of the provigions of the law requiring their disso-
lution. The opinion of the Appellate Division, written by
Justice Houghton and coneurred in by all the justices, sus-
tains the claim that the Oriental Bank is solvent, therchy
putting it in position to carry into cffect the arrangement
with the Metropolitan Trust Co.  In part the opinion said:

Exuminers fotn Lownd ropbrtéed that, exeluslvo of thg DUIEY of It
capital staek of 4430,000, the banle had 81,280,885 34 1 rplis.  Certi-

rntants weee alss ¢uployed nod ther found the surplyy

naking such deductions as they ooustdersl proper, $1,40K,-

ToRARE poR. CloaHig I sk sectiitates. har been ﬁ'iiiu'.ﬂfh”iiﬁ Sty
$600,000.°

e e anplalnt alleges that from reports made by the Superintendent
of Banks to tho AttorneyGomveal, e billdves the detendanewill bi unable
1o pay Is depisitors and Othier oyeditorns, The only report disel'sed 1y

tie rec:rd 13 one whlo  8h ws ihe large surplis referced oy, lhe ALt rney-
Gulern) has reeelved no report of the Soperintendent of Banks that cie

for FRASER

defendant 15 hetuslly Insolvent, so Tar 08 nppuoars, but only that 1t was
ab the thme of making 1 unsafe and lnexpedient for the defendant Lo con-
tinue husiness: 1 the Atwerney-General Any riport from the Super-
intendent of Banlk 10 defendant’s nsolvenoy, which 1 quite improbaole,
he shonld have pre ted It by affidavit or slléged Its substanea In the
complalnt. There a further hroad allegatibn In the gomplaint that
the defendant 1§ Insulvent. The Attorney-General does nol allege that
he himsell eximined d5 o the assets and Habiities of the defendant  so0
thit he acgquleed pessonal knowledge of Its (nanelal eonditton. The
whole tenor of Its eomplalot |s thist his eonelusion, which fie wleges a8 o
positive fact, Is based on laformatlon furnlshed by others.  The- eom-
plalnt, therefore, standing alone, stated no facts upon which a Judgment
of Tnsolveney could be based.

The following also appeared in the opinion:

The Attorney Genersl 18 not the guardian of Inyestors apalnst thelr
will. Patornnl movernment 1 3 has not vet sone L the extent
of v 1 Its it 51 vest thelr money, It1a primarily
the ereditors of an Ins 1 Wowhieh the State s congerned.
It s hacdly probsh nt agets of the derendant, cut down as they
pave been, will Tur roahrink suffotently to wipe out the Invie surplus
sl n o thist the ereditors of the defendant will not obtaln thelr money
In Tall.

On Wednesday the Attorney-General obtained an order
{0 show eause why he should not be allowed to earry the case
to the Court of Appeals. He was, however, denied an order
authorizing the retention of the books and assets of thebank
by the temporary receivers. The dircctors of the bank af
a meeting on Wednesday approved the contract under which
the Metropolitan Trust Co. is to pay off the depositors of
the Oriental. :

—The certificate indicating the inerease in the eapital of
the Knickerbocker Trust Co. of this eity from $1,200,000
to $2,000,000 was filed at Albany on the 17th inst. The in-
crease in the eapital was ratified by the sharcholders last
December. At the request of the voling trustees, the di-
rectors of the institution on Monday elected as members of
the board Hinsdill Parsons, H, L. Satterlee and J. Horace
Harding. Mr, Parsons was chairman of the committes rep-
rosenting the deppsitors of the company and Mr. Satferlee
was counsel of that committee. Mr. Harding is a member
of the Btock Exchange house of €. D. Barney & Co,

—Samuel Verplanck Hoffman has heen clected o director
of the Lincoln Trust Co. of this city to fill a vacancy.

—J, H, Edwards retived on Tuesdny as Assistant Secre-
tary of the U, 8, Treasury to become permanent receiver of
the New Amsterdam National Bank of this eity, which closed
its doors on Jan. 20. L. A. Coolidge is Mr. Fdwards's sue-
cessor a3 Assistant Secretary.

—Alexander 8. Webb Jr. has been elected Secand Vice-Presi-
dent of the New York Trust Co, of this eity, to succeed Wil-
lard V., King, who nssumes the presidency of the Columbix
Trust Co. next week., Mortimer N. Buckner has been chosen
as Third Viee-President of the New York Trust Co., suc-
ceeding Mr. Webb, while Walter E. Drummond replices
Mr. Buckner as Treasurer of the company.

—Qeorge Griswold Haven, for many years head of fhe
New York Stock Exehange house of George G. Haven & Co.
(which wag suceceded by the firm of Hollister & Babeoek),
died on the 18th inst. Mr. Hayen was born in Portamouth,
N. H., in 1837, Me was President. of the Metropolitan
Opera & Real Estate Co., President of the Woreester Nashua
& Rochester RR., a direetor of the Pittsburgh Fort Wayne
& Chieago Ry. Co., the Atchison Topeka & santa Fe Ry.,
the National Bank of Commerce, the Bank of America, the
Guaranty Trust Co., the Morton 'Frust Co., the Fifth Avenue
Trust Co., &c. At o meeting yestorday the directors of the
Bank of Ameriea adopted resolutions with respeet o Mr.
Haven's death. He had been n member of the bank's board
for nineteen years.

—A ¢hange in the payment of dividends has beent made by
the Fourth National Bank of this city, a quarterly dividend
of 2% having been declared payable April 1. Payments
previously were semi-annually, in January and July,

—The Columbin Trust Co. of this eity will rérove on May 1
from its present location, corner Nassaand Cedar St., to 135
Broadway, the quarters formerly oceupied by the Trust Com-
pany of Ameriea,

—Justice Cochrane of the Appellate Division (Thivd De-
parbment) of the Supreme Court on Thursday handed down
a decision reversing the order of Justice Betts npproving the
appointment of former Deputy Altorney-General Charles
A. Dolson as counsel to the receivers of the Brooklyn Banlk
of Braoklyn Borough. The opinion, written by Justice
Coclirane, saysin part:

e statement 13 made and pot denled that ak the ol thy ,-\an'lll'l'-
ment of the temporary reoelyer, Me. ITasbronel, this eounsel was o Deputy
Attorney-Ge L A b 18 alao clalmed that Tie vestgned as suoh [OF Lhe pur
pose of b Gonnsed foe sald reeeiver heroln. We think an employ

ment undee suoh elronmstances 18 agalnst pubitle polley.  The ALtoroey-
General 18 charged with lmportant and l\-:;p::nh’lhllc dutles Inrelecence o
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corporation recelverships, . The regelver may be appolpted on his applica
tlon; and such applleation ln some enses may be ex parte. . The Attornoy
General 15 therefore vestod with c'n setaln discrotlon In regard to such appll-
eatlons,  He has gencral overslght and 18 Intimately connected with the
administratlon of the estates of Insalvent eorporatlons,

By the pravisions of the statute above quited, no employment of eounsel
et be approved by the Qoart or pavment made to coungel withont notloes
to the Atworney: Genoral, elearly Tadicating that the lattor hos ao affirma
tive dutly to perforn In pr reting In yent poratlong against excessive
orimprovident ehinrge rlegil expenses. AT Gllce of the ALLorney
General shiould now bhe |:r! cted to the mlitf-mn vhat fv s inffuenced: by
slnlsrer or unworthy considecations.  The mere possipility that the duties
and responsibiitles of the offlog may be Flileed constralng s to with
hold oue approval of an l_-mpf'u'ml.-rll. iy dver of eaunsel Intly
‘-r_lnuu‘!l'll \\.trh I.Imtr rullﬁ \\ e, hink toemploy ment is el

reates - hoty 1 the ALtoe
i \#'nt m!rn >rur.l JnR. Thi eontr the Court 18
:Uku[ trn .1mpr e ls conirary tothe splelt anil policy of the s and eannot,
therefore. e snnetloned,

It is expectod that a dividend will be paid to the deposi-
tors of the Brooklyn Banle in May. The amount of the
distribution has not as yet been determined, but it is hoped
to make the payment 909. A report of the appraisers ap-
pointed by Clark Williams, State Superintendent of Banks,
to ascertain the condition of the assets of the bank, was
filed at Kingston on Thursday. The book value of the assets
is given as 82,823,086 and the market valiue as $1,990,088.
The shrinkage of $333,047 is made up as follows: temporary
loans, $260,906; real estate; $27,000; furniture, fixtures,
&ao, §17,603, and amount due from other banks $28 438,

—David H. Lanman, Treasurer of the Brooklyn Trust Co-
of Brooklyn Borough, has been elected a member of the
board of frustees to A1l a vacancy. The institution has de-
clared its regular quarterly dividend of 5%, payable April 1

to stoekholders of record March 23,

—John R. Redficld, President of the National Exchange
Bank of Hartford, Conn., and President of the Hartford
Clearing House Association, died on the 15th inst,  Mr. Red-
field was born in 1838; in 1859, when bultwenty-one years
of age, he became Cashier of the institution, succeeding to
the presidency in 1886. Mr. Redficld was a member of the
executive committee of the Conneotiout Fire Insurance Co.,
a direetor of the Massachusetts Mutual Life Tnsurance Co.
of Springfield, Mass., the Empire & Bay State Telegraph

0., Swilt & Co. of Chicago, &e.

—AL the hearing last Saturday o the guestion of the eon-
tinuanee of the reeeivership of the Union Trust Co. of Provi-
dence, presiding Justice Sweetland declared the institution
golvent, and, in response to o formal motion of the temporary
receivers for an order permitting the company to resume, an-
nounced that a date for the reopening would be fixed onthe
28th ingf. In the petition presented to the Courf, it wis
stated that all the stoekholders of the institution had sur-
rendered their stock, as required under the reorganization
plan; thal ereditors to the amount of $18,431,085, or 96,439,
of the total, had become parties to the agreement by re-
leasing their claims; that subseriptions in exeess of the 10,000
shares of the propossd eapital of the reorganized institution
hivd been received, and that the recaivers had available over
$6,000,000 for meeting the expens:s of resumption. The
institution closed its doors on Oat, 25 last year, The details
of the plan of resumption were given in thega columnsJdan, 18,
It provides for the payment wilh reopening of all deposits
of $100 or legs, and 509, of the trust accounts; for the re-
maining 509 of the trust accounts negotiable cortificates
of deposit are to beissued.  The ¢laims of the other ereditors
and depositors are to become payable as follows: 109 with
regumption, 709 in negotiable certificates of deposit bear-
ing 39 interest, payable in 7 installments of 1685 each in
from 6 manths to 34 years, and 2097 in pressemee o riifi-
ontes. These latter pre also to bear 8% and are to be paid
in installments at the diseretion of the divectors, It ig fur-
ther provided that the present capital of 8500,000 is to be
surrendered and new capital to the extent of £1,000,000 is-
sied and gold at $150 per $100 share. This stoek is to be
subseribad by the deppsitors, and is to be payable out of the
70% for which they would otherwise be entitled to negotia-
bl certificates of deposit. The holders of existing stock are
to surrender such stoek and reecive in exchange deferred cer-
tificates, which will bear 297 interest (cinulative), payable
out of enrnings after the pnyment in full of interest upon the
negotiable and contingent certificates and dividends on the
capital. Under o voting trust agreement all the stock is to
ba transferred to Arthur L, Brown, Rathbone Gardner, Ar-
thur L Kelley, Henry D, Sharpe and Herbert J, Walls, asvot-
ing trustees.  The plan wasdeclared pperative on the 12th inst.
ut a meeting of members of the receiver's advisory commit-
tee, the depositors’ committee and the present shareholders,

—Alexander Cochrane has been elected to succeed the late
Charles H. Dalton as Vice-President of the New England
Trust Co. of Boston, Mass. FErnest Lovering and Timothy
[Z. Byrnes have been elected direetors of the institution.

—Joseph G. Darlington, a director of the Iranklin Na-
tional Bank of Philadelphia and a trustes of the Penn
Mutugl Life Insurance Co., died ot hig home in Haverford,
Pa:, on the 18th inst. Mr, Darlington was sixty-five years
old. He was identified with many organizatinns, including
the New York Chamber of Commerce, and wis an ex-Presi-
dent of the Union League Club of Philadelphia.

—The real estate syndicate to be formed for the purpose
of taking over at $400,000 certain real estate helonging to
the National Bank of Commerce of Kunsas City, wus incor-
porated this week under the name of the Terrace City Realty
Co. Hugh C. Ward has been chosen President and W. 1.
Kemper is Seeretary of the company. In a cireular issued
last month to the shareholders of the bauk by D. . Francis,
chairman of the organization committee, it was stated that
every stockholder in the bank would be expected to sub-
seribe pro rata to the $400,000 cupital of the Healty Com-
pany, in order to raise the necessary amount to take over the
propertics in question. All of this real estate is located in
Kansas City with the exception of 2,700 acres in Shawneo
County, Kansas, The property is carried on the books at
a valuation of $522,142. The eiroular also stated that it
would be neecssary for this company to purchase from the
receiver, at a cost of $50,000, amounts classed by Lim as
bad aggregating $442.412. A bid for £30,000 had beén re-
ceived for a 3-5 interest in these accounts, and the 320,000
to be provided for was to be borrowed on some of the com-
pany’s real estate. 'The bank will also dispose of real estate
holdings in Mexico earried at o valuation of $890,000, and
for which o bid of $600,000 has been received. As noted a
week ago, the stockholders are to meet on Monday next to
act on the proposition 1o inerease the eapital from $1,000,000
to $2,000,000. We are advised that it is expeeted that pay-
ments will all be made by the 25th, and that the institution
will reopen on the 30th inst. In addition to o eapital of
$2,000,000, the reorganized bank will have a surplus of
$200,000. The receiver has been diligently realizing on the
bank's assets, has paid its indebtedness to the Kansus City
Clearing House (amounfing to $4,000,000 at the time of
sugpension), and substantially liquidated its re-discounts
and other like obligations.

R’l’uurt AVl 1&(,01311110:-:1‘11" nolish*iews

English Financial Markets—Per Cable.
The daily closing quotations for seeurities, &o., ut London,
as reported by eable, have been as follows the past week:

London.

Week eniting Marels 20. Sai.
hllvnr,lvrnf_ d. 284
Console, now, 214 poreents. - l-.'

raeeoting BT M
Frenet Rentes (i Paris) fr. 97,08
Rusghan Imperiol 48 - .- 8344

A0 6 Now B, . _ -
Amilghmated Copper CO - .
sAnreonda Mining Co =
Alehison Topekn & \J\:;ln Il'

Proferrsd - ..o
Paltimor & Ohlo. -

Prferaed ..

Canadian l’n{tllr e
Chesanenke & ORIO. .

Mon. Tucs. .P- i

25} 2544
8024 R0 1510 %7
80 35 87 1-14
7.0 97,20

X% 1

’_1'!;:41'.
2504

Ahlciio Grent Western. .. .
Clheago Milw. & Bt. Paul. .
Denyer & o Grande, tom. -
Proferred
Erle, common
Fipst preferrod. ==}
Second  preferyed- .. 2
1lnois Centrad
Lotiaville & Noashveilly
Meslean Central.
Mo, Banena & 'In’.m! tn:u
Praferred . .
Nutlonal RE. of Mexleo. .. . 50
N. Y. Cent, & Hudson rliverim‘l.
N ¥ Ontario & Weatern .. 345
Norfolk & Wmtm’l\ com. ... BS
Priferned - el 5d b o
Northern Pacifice... ...
nl’tnmrl\’nnln =
oRemding Co
uFirst Prefersed.
uSeeond Preferred..
Roek Isla X - =
Bouthern Paclfle .. 3 1
Bouthern lwlwny. ¢om. .- - 3 15
Preferned. ... - 208 311»,,
Unlun I‘Mlnc. o - 3 i 'm‘
Prt-rorrul N ) a3
L, &, 8teel Corp., common 634 4y 3'\&,
Protorred SRy ] A o
wabnsh - 179 9 a
Preferred 1654 10
Extended 48 ... .. .. 42 42

o Price. per share. 0 £ Steriing. ¢ Ex-dividend,

hitized for FRASER
p://fraser.stlouisfed.org/
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DIVIDENDS.

The following shows all the dividends announced for the
future by all large or important, corporations:
Dinidends annowunced this week are prmtcrl in ttalics.

Py | Wheh !
Cent. | Payabla,

Books Cloged
Days Tnclusive.

Name of Company.

Rallenads (Steam) .

Aghland Coal & trop Ry. (quar.)----.- -
aat Line TR, prefer

r s goarnnteed (Qumr). .

Braton & Albany Ar.) !

Hoston & Malne, com. (qu y (o, l.-l))

Canadian Pacile, eommon,

Common (exton)

|\|1]1
|3!'.u'
April e
Meh, Ill ¥
April [ Hotders
Mceh, IMeh. 11
Mch . |Mceh. 11
|April Meh, 11
4 [April Holders of roe. Meh, 2
Aprll 20 Holders of ree. Meh, &
April  1jHolders of rees Meh.
April Holders of ree, Meh
Meli. gxns =
April of rec,
April Mch. 29 o
April i . 10
April 1 # 0f rec.
Aprit 1 4 Lo
April ] iy
April 1]
Aprll 5 {1
Aprill 1 1[-\h1 ra of ree. Meh.
April 1/ Holders of rec. Meh, 14
Mel bl FIoldery of ree.Meh, 10a
Anril 1] Holders of ree, Mch. 17
Aprit TiMeha 160 to April 4
f\pril LiMeh. 160t Aprll 2
25 Flolders ol ree. Meb. 14
0l Holders of ree. Apeil
1| \hln 15 April

=
M

April
il

-
-

el tquac
. Milw, & Bt, l'wl rr'm anil pret.
s TNicago & North Western, prof. (quae,)
Ohfeago .1 & Puellle By, (quar).....
Clpveland: Akron & Columbrig. .. e
Cleveland Lonilo & Wheellog, pref ..
l,uhm.l 100 % Southern, Aeat snd 2 pret
Interborough Rapdd Transit (quar.) ...
Kanaoa Clty Southern, pref. (quat.).
Mantuattan, umm:tnuu (quar.) (No. 90)
Aflnn, St Poul & 8.8, M., eomt. (No.10)|
Preferved (No. 10}, .. =
N, Y. Central & Hudsan Rlser tqu.r:r 1
New York & Harlem, com. and pret. - -~
Now York awinna & West. (quar.)
N ¥ New e o Huopiford (quar.).
Plataburgh Besserner & Lake Erle, con.
PiLta, Fl. Wayne & Gblo, reg. gu. (qu.).
Pitts, Fto W, & O. special guar, (fquar.)
Pitts, Youngs, & Ash., com, nnd peef.
Readlpg Company, 2d pref-.. .-
Hi. Louts & Han Fran., 1st ;mlr (qu i
Chie. & Eust, il pref. tr. coris tn;unr
Southern Paclile, com. (quar.) (No. 6}, .
Toledn =56, L rmla & Western, pref-.. .-
Union l‘nrir.'lc. common (quar.) .-
Prelerred
Uniea & HF ick Iiver.
Wirren

Meh.
April
Ml ¥
M,
Meh .
April
April
April

April
Melh.
Meh.
Meh,
April

= ,

1 Lolders of rec.
I

\ pir !i {olders of roe,

SR

& Electric Rallways,
Amer. Clties Ry. & Lis, plo (quy (No.T) tApe - XiMeh: IE o
Buangor Ry. & Electrle (r;rrr:r ] L | April 1 Holders
Chlcngo Clty Ry. (quar.). Meli: 30 Meh.
Cinctanatl Street Ry, (quur |Apeil L. g A
Haeanig Blecrete Ry, pref. (quar.) - & |Aprll April 15
Hougnton Co.(Mich )56 1ty..pl. (No Aprit Tolders . Meh 18
Loulsulile Tractlon, com. f,qu-:r} April  1!Meh, 11 April 1
Praferred Aprit  1|AMeh. 11 April 1
Philndelphin Tractlon. April 1 Holders Meh. 7
Portland TLy. Light & l'nwuu urcr {qu.d April l Froldoers Mceh, 15
Itidgs Avenus Passenger, Phila. tmur I Aprik
ka(lfrr Ry, pr.r.f {quard..... April lluldvh
B, Jos. Ry. L. H. & P., prel. Emmr) April | Holders of rec.
Seattle Klectrie (,u., praf, (No, 15 y April 1|l-||l!'l'h of | ree.
Houth Siide Elevated, Chicngo .:qm_r) 3 Mehy, 41jMeh, 22 1o
Spring feld (1) Ry, & Light (guar.) Anpril 1 FLOllers
Twin City Rap. Te.. Minn., |)r|-f (quar.,) Aprll 1jHolders ot
Unlon Tractlon of Indiang, pref. . . April  1Meh. 27 to
rulied Boalboays of 8t Louks, prof. .:.;uar ) Agiell 10 ¢ i
Tinlted Traes & Blee,, Prov. (quar.).. .. April 1 Meh, 11
Waskington Water Poeor, Spofans tr;u ) April 1} Iiu!lion
West End sStreet,  Boston, common. April n
Winnipe BHleetele Tty. ff|uurl
Banks.
Aetne Natlanal tquwar ).
-' Rathirn Nattoral (e (N0 | ’a'l]
Clalammy Contral Natloma! (gnr.) .
Coal & Tron Natlonsl (quar.) .
Commeres; Notlonal Banjc of muar 3.
It Arvenue (g -
Firat Nattonal (guav.)
Fourih - Nottonal (guar.y .
Hanover Nallomal Gy . l] .
Trivhug Natlonal Krchanwge bpunr. ;
Mechanien” Natlonal (qia?,
Merropolioan Gikr.) ...
Nugssag Nat.. Brookiyn, (quar.; (No. '11]
Nlneteenth \\ ard (quar.) (X0, 37).- ..
Park, Nattanal (g 2
Trust Companics.
Jrankera (quar.)
SEonelbipgy 7 rddm (quir .y
Feroaktyn (guat.)
Cuntral {quite,y
Fifth Avoone (quar, ).
oty (guor)
Loy Fadeiined Lo o T'0.. BRlyn,
Aletropolitan (quar, ) [\rn 15)
Moarion (quar.).- 2 U
Neaw York (iar. 3
Tlile Frgrantes & T'!m;f (o backr, s
Voo Norden (guar. )y (No. 120 ...
Warkingian (ruarsy - =
Miscellnneous,
Anollan, Weber Pinno&Planols, pf. h;ll )
Amer. Agrienl, Chom, prof; (No. 18
Amer. Beat Sugar, pref. (quLY (NG, .L’,)
Amaerienn Can, preferred talak.) .
mer. cor & Fi Yo tom, (guL) (N, 2'.'}
Prfucred {quar.) (No. 36). .. -
American Cnrwmel, peeferred (quar.y.
AmOrican fsxpees L =
Amar. Iron ' IMIg. e A ol iy
Awmeriean 1 ufmeturing fquar.) | !.\urll Iilloldpra ol e, Mel, 14
Apmericun (s eommon (quir.). .. I Meh, i1 Meh.
Chmndn (e o ‘mn, G Meh.

Aprll 1
« Meh, 20
Meh. 15

of ree,

Moh. 25
Meh, 100
Meh. 12
Moy, 31

of rue,

of me, Meh, 20
Aprll
April S
Aprll
April
April
April
April
April
April
April
April
April
April
April
April
Meh,
April

1{Meh, 17 L11]
1Mol 21 T
1| ELoldors
1 ooy
LiMeh 24
1 lhﬂ:lf-m

\jll‘]l

Meli,

of roe. Meh.

ot rie, \tlll‘

April
Mehi. 1
» Meh. il
Mok Sl
aen, il
April l.

e Moh 2
: 1

1 Holders ot ree. Meh. 28
31| Holdors 'Of ‘ree, Mel . 20
1| Holders of rie, Mch. 20

1
S SIS R IR A S e kD
e 3 o

iy

April | ol e Melr, 26
Aptil A Ly Aprit 1
LA prit ol ceq el 280
April | Ml $ 1o Mehs sl
Mel, of rée, Mol 30
Meh. of rée. Meh. gl
April Of roee, Melh, 21
April Melr, in Aprll
Meh, | Méh, ty  Meh,;
Meh. 314 . o Mel
Meh. 31(Hollers of ree, Meh. 23
Meh. S1{Holdersd OF me. Meh, £
Aprdl [Mels 35 to April

l'JJ'INlF-i:

Meh.
April
|April
| April

S1iMch, 21 L

16| Mete. 17 L0
1 Hoiders ef ree,
1 Holders of ree,
IApril 1iMeh, I to
April {Mech. 1L to  Mch. 19
[Apell 1|Men. 12 10 Apeid @
|Aprtl 1 alders of cee. Teb, 20

¢ |April  AjHokders of rée. Meh, 2]

Aprit 1
Aeh, 31
Meh, 21
Mol 18a
Meh .19

Amrriean scraw (qua Mehi:
Aingr, Shipbuilding, Y. April
Ainer. Bmelt, & Rof n||| ¥ (Mo l‘%h |r\|t.'l1 o
Pritorred (quar,) (No. 35) Anpril |
Amerloan Souft, comm 3 lAprt {FLoldor
Frofomred  (quars) April i Holdgrs
Americin Sugar Story., con. Aprll 2 Meh. U
Amerltdn Sumty (atr.) (No: 75 Ml 1[Meh, 15
Amertean Pelepfione & Telezsiph (guar.) April o1, 20
Ametfenn Tobneen, preforeed (qias,) |Mu‘ll Holders of ree. Meh, 14
Ameriean Type Founders, common lqu § |April 15{ITolders of ree April Lo
Prretorred (qlar.) . Aprll Holders: of fee, Apdl 10
Bell Telephore of £ .mmh (qmq 3 | At Holders Meh, 2%
Bell Telophona of Pennaglonnta quas.). . Anrtl April B = ta  April 15
Bitas (E W0, com., (quar.) (N0, l;‘l = |April 2 T Meh. 31
Préfecred Gpuar) (Vo 02y - |April 2 1] Meh, 31
Calumet & Flecla .\llrllm.' (qu:lr IMcly & pes Of recs. Meh, &
cambria Lron o ums LAl of ree, Meh 4o
Canadisn [.rn Llre, ,_-\pr]l h . to  Meh, 31
Preferred A prit to Meh. 31
Cellulold © nmmﬂ (quar.). .. ¢ |April Ml |1 0 April 1
Central Cool & Coke, coprmon (quurl IApeil 15k oldéns of ree. Meh, 31
Proferved (quar.). . - I [Aprl ISiNGIders of rec. Meh, 3
Centrnl Laeathury Dr-‘nrmd (quar.)_. i |A N Holders of ree, Mch, 10
Chiedet, Hyds & U, S5t \li-( we O, [.'ln} April Holders of ro¢. Meh. 11
I’n»h‘r'ml h |\nr1| Haolders of pre. Meh L1
Al T =i M Skt M L] -

Meh, .li
Meh. 16
Meh, 14
Meh, 14
Aprl 2
Ml 31
Ml 31

of ree,
A ol e,
(..

Lm [\ nm (||IU| )

When l

ooks Closed.
FPayoble .I

Nuame .-;_: Lo ampaRy. Days Inclusive.

M acall et i

UINeinmise Goas & Eleetric (quar.). .

Columbus Gas & Fuel, peaf, dguar,).

Clolwntbus & Hock, Coal & Iron, pf. ra.m 1

Congolldated Cotton Duck, pref

Corn Products Keflntng, prel. (guar). -«

Prefereeil (.- xiri) :

Cumberlin M. & T, tqll}l‘\u |Fhl ‘

.

April
Aprll

Holders of rec. Mch, 14
Holders of rec. Mch, 16
April Holdera of ree.. Mch. 20
April Mch. 21 to Aprll 1
April 10iHolders of rec, Meh, 31
April 10| Holdérs of rec. Meh. 31
VAP T{AMeh. 20 to Aprit
April  1/Mch, 21 to Meh, Bl
Apell 1| Holders of ree. Meh17a
Aprl 1 Holders of ree. F
April s ol rec
[ april | ¥eh. Ly
|\1u\1 of reg.
April ters ol rec.
[Apelt 15| Holders of rec,
{April 1Mol 14 10
y | Moy 1 Aprl 11 to
I\prll 1 Feb, 20 1o
{ |April 1 Holders of rec,
[\1::3.» 15 Holdors of ree.
rr\prll 1/Mch, 16 . to
IApel 1 Hoiders of moc.
1iMeh, 17 to
16| olders ol ree.
Sl Mch, 16 (1]
L Holders of ree. Meh, 16
1| Holders of ree. Meh. Lo
G) Holders of rec.Meh. 280
15 Flolders of ree.Meh. 28a
1 Meh. 12 April 1
1iMeh, I I Meh. 16
A1 iMeh. 28 Meh. 31
21Meh, April
- 1{Mch. 23 Aprh
e am s 14 15 Holders Aprll
i LA Holidern April
16 Holders Meli,
15( Holders - Meh.
15 Flolders Ml
16| Elolders ree, Meh, &
1| Holders e, Mol @
14| Holders rec.Mel, 3le
I.:|Ilu11|lrr-a rec.cApr, 4
15} Holdirs T,
Mch, 4 o

R

Dominion Coal, Lid,, common (quar,).
Duluth Edigon Elee., praf. (qu.) (No. MJ
Eastman Kodak, common (qunr.j-
Preferred (quar).
Eleerele Houd, pre
Evapariile Li oL
Generpl Chemien r!rrhrml lqmr ) oS
Genersl Electric (quar.) .- ==
Chuggenhelm Explor., nluur } (N0, 2 .
Internaitonal Nickel, pref. (giar.)y. - .!
(nternational Silver, pref. (quar.).
Internat. Smokéless Pow. & Chem., , comm. |
Preferred .
Mackny € onuumlm com.. & mr {quar.)
Munning, Muazieell d‘: Moore (quar.)-.-.
Massachusetta Gas Cos., common !qmr ',I
Massnchusetia Lighttng (q
‘II‘!‘LI‘I‘II"III'"I.' Linotype (qus
sichlgan Light, common ({umr '.l
Proferred hluu 5]
National Blseult, common (quar.).
Cammon (extra). =i |
Nutlonal Enam. & 3!&1:::1:.' nn (mmr.)
Natlonal Lead, eom. (quar.) (No. 17)..
Natlonal Cleorles, preferred (quar.) -
Natlonnl Sugar Refinlug, ﬁn-r tqmm] 3
Nuatlonak Surety (puar) .- -
Noew York Dovk, prefered.
Prefermed (extra). ...
Nova Scotla Steel &Conl, l.ul.‘wm.(qn ]
Preferred (n[u.nru-riyl
Otls Eleyntor, common -
Preforred (quar,). .
Peorla Light, pref, (r.lrrﬂf l ’
Procter & Gamble, pref. (quar). 4
Quaker OALe, common (quar. J... =
Common (t'x.trn}
Quiney Mining (quar.) (No, 4
Rallway Steel SBpring, tc»lnmlir - April 12 o
Republle Irond&steol, plau.) (No. 25| A 1 Holders
Royal Baking Powder, cummon (quar.) 3 31 Holders
Profecred (quar.y- - | M (Mch, 31 Holders
Hafery Car Heatlnie & Lighting (quar.). | g 1! Holders of ree. Mch, 106
St. Josenh Stock ¥ arda (quar.) =1 i} Holders 0F ree. Meh. 24
Selurs, Roebuck & Co., pref. (quar. | l Mch, 16 o Aprit 1
Slosz-Sheffleld Sierl & Iron, pref. (quar.) |Holders of rees Mol 18x
Bwilt & Co. (quar.) (No. 86) |1|ul-1--m of rec. Meh, 1de
Tefft Welley Ca., pref. (pnar.) (Np. 27) .| ||\1c1| 4L 1o Aprib L
Texas & Paclle Coal (quar,). | 31| Mob. 19t Meh. 3L
Unlon Bag & Paper, pref. (qi.) (No. 30) 1' Meh, 156 Aprit 15
wnlon Switel & Sle., com. & pl. (qi)-. 1iAprl 1 April 10
Lalon Tupesrriier, 1t pref. (Vo | 1iMel. 20 Meho 3l
2 preferred (No.-30) ..o Mol #1
United Bank Note Corp., pref. tmm ;__ 11 1, Mehi, Aprll 1
tnfted Frolt (st (N, 25). {6l Ttolders Melt, 26
pnited Gas Improvement (quar | 16| Holders Meh. 81
United Bloe Machlnery, com, (quar.) . . 4[][1 lile « Mchi 14
Proferred (auar).. == | 4 Holc Meh. 14
tnited States Lmthor pref. [qu.qr 3} A 1 Fold . Meli, 10
o8 Smelty, Rel & M, com. Gpwir,) 15 Holiders « Mol 31
Preferted (gur.) - 15 Holders Mel, 31
17,8, Bteel Carp,, com, (quar.) (No. 1?]{ 1 A0 Meh. l? April 20
Va~Car, Chemieal, prof. (qu.) (No. 50) l,r.| Aprll April 15
western Union Telegraph (qlar, ) 1 Mehi, 21 Mely, 31
Westinghouse Alr Hrake (puar.y. 1fApel 1 to  CApril 10
L)

s
o

\ll‘h Y
Mehi.
Meh.
Aprll
My
April 1
Mol 20
April 30
Mch, 18
Aprll 1
Mch, 30
April 1
Meh. 31

i, lpn

=

ot B3 0 e 3 B i e e e

April 4
Meh, 0
April 22
ree Mch. 21
rew. Meh, 14
ree, Mol 14

o Tranaler hnnkn nnt closed,

b A% , £ r Taenlile 5 nhd
134.% Oct: 5. d Payable in stock, 7o deetired, 135 % payable Aprilil5, anic

Auction 3&133.——r\mm1g other securities the following, not
regularly dealt in at the Board, were Jocently sold at auction:
By Messrs. Adrian H. \1uliur & Son:

alocks. I
100 Simpaon Secipiles Co. 215
100, Unlon Typewriter Co  2d pr -ml
=iy I"ll{ﬂ ’\{‘\! Hank of Yonkers

Slocks.
Ly -Centary Bealty Qo
A0 Waoods Healty Co
25 Natlonal Coppee Bank
200 Head Thmber & Lumber Co
L0 Oks Elevitor ¢ rn . pref #1 “Lid,eom. &1 per share
40 Lincoln Gas & Bl 20 Hroadw n) Trust Oo
t Peoria LIght Co,, com 10 Home Ingurance Co.
5 Peorls Light Co,, pref A% Albany Insurance Co
4 Evansville Light Co. pref. n3){ | 40 Merohants' % Nat. Bk
1 EBvansville Light Co., com. 214 | 50 Eleotrie Hout Co., pret
10N Y Mtge, & Security Co_130 108 Carnegle Teust Co
100 New An terdinm ,\n:. H:.‘ 4215 1100 W UL, Bundy qurdllml,u b
16 Sharon Ry, Co i per sh. Harnids,
20 Casualty Co. of z\uh.rhn 264
a Falrehlld & Tohnson  Co.
(now Falrohild Co,) Ao

J181
_500 fob
101 4

S10,0000 Slmpson mumlth"t Lo
QollLte. 5. 1020, 0, & J.8D & Int.

Imports and Exports for the Week.—The following are
the imports at New York for the week muhnj., March 14; also
totals since the beginning of the first week in January:

FORE 1”'\ I\I']'()i{.i"- AT NEW Yﬂ[ll‘i-

Faor he week.

Pry Goods 5
General Mere Tnnnib-- -

1007,

SI (I

OO0, 1905,

Tatal
Slare Jin mfr-,r 1
Dy Godds,

. — | $ARATHE
Cienernl Merelimiise. . |

D:! 04

)
| 130,857 878
Total 11 weeks I$196,5 11 uU 511.'2 Jln TL2S LR 8S 207
i

slll-n MJ\ )IB

The following is a statement of the exports (execlusive of
specie) from the port of New York to foreign ports for the
week ending March 14 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK,

1005, 1006, 1005,

Ml "H ‘;"4 S11,904, ﬂ!}

Far the weak
Preylously reported.

Total 11 woeks n..';'!‘ 323?.'517.2[? 51:]"4‘.-1”..';'|'I SII!Jﬁ?.lln

" The following table shows the exports and imports of
gpecie at the port of New York for theweek ending March 14
and since Jan. 1 1908, and for the corresponding periods in
1907 and 1906,
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Exporis. Imporis.

old. A - -
Week, (StneeJoan, ) Weik, Siniedun.l

33,413,
195,

Cireat Britain - ...
France - . = s
Sermany - e
\West Indle SH00
AT A 10,101
All other countries 126,737
TOtal 1905, .
Total 1907
Total 19006

S21LST8
G7.973 1,027,644
23,028 504,067

£7,006,047
F15,000

$47.310
0,485
3,040

Oreat Britain .
FIAINCE - -

54,305

Wit Indles. . . 130,612

MexIeo oo aa
sonth Amerien.
All other eountries.

Total 1008 . oLl
Total 1007. -
Tatal 1900. . %l 57'910

Of the above imports for the week in 1008, £50,000
were American gold coin and $8,833 American silver coin.
Of the exports during the same time $7,600 were American
gold coin and ______ were American silver coin.

Statement of New York City Olearing-House Banks.—The
defailed statement below shows the condition of the New
York City Clearing-House banks forthe week ending March 14
The figures for the separate banks are the averages of the
daily results. In the case of the totals, however, a departure
was 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.

Wa omitt i cinhers (D0V A0 all cages.

B 11T A

350 15,402
$206,495
) 7,355
650,740

Banki.
008 omiied,

Rie
£t

Capltal. Lodns, Specle,
Average, | Arrrage.

Legals,

Surplis.
Average,

Depasita. n
Average

3
20,1340
24,570,0
10,0331

1

820,0
1,430,0
1.439,0

H
3,108,7

5
2,000,0
,230,6

2,050,0

§
Bank of N. ¥ 4,468,0
)

Mechinies
Ameries
Phenlx ...
Clry

Chemieal ...
Merchants” Ex .
Gallatin

Huteh, & Drov,
Greenwich »
Amer. Bx 5,000,0
COmmeree 25,000,0
Mereantile <. 3.000.0
Pacine - LUD,0
Chatham. -
Peoples’ ..
Hunover ..
Cltizens’ O
Nassl ...
Markerde Fult'n
Metropolitan ..
Corn | Exchange
Limp. & Tradoers
PR - .onusas.
East Iver ...c
Fourth

Hecand

KICHS wws duaan
Irving Nat Ex,
Howery, . . p
NoY Connty..
German=Amer .
hase. .

Fifth A
Germin Ex
fiermania
Lineoln
Garfield

Fith
Metrdpolis
Wost Hide
sSeabounds ..o -
l.li]!‘l‘i{ : &
NiY. Prosd. Bx,
Shato T
J4th Btreet. .-

1,000,0
10.000,0
2.000,0
260,0
500,0
760,0
5,000,0
L{HH0
200,0
200,0

24,3324
2,0560,2
83,0
1,258,4

1.400,0
1,000,0
1.000,0

Toruls, Average $50.0

Actunl fgures t|his mumiluw. o

159,804 .‘.-'l

207 522,2060,308.1 | 1179,103.7

On the basie of averages “eircuiation’ mmounted (o $61,400, 200 and United Siates
deposits Onedwded o deposits), $49,260,.5005 aptual Ngitreg Mareh 14, clreudntion,
SO1,320,000, United States deposits, $45.325.700.,

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 Now York are included.

NEW YORIK CITY BANKS AND TRUST COMPANIES.
Week pruling March 141908,

Loany and
Incestmenta,
b

Reserce on PO
Depostiz. of He-
e

008 orelesad, Specle, Logals, Depoxifs,
5 3 $
o learing-Hotsn
Banlg=-Actial. 1, 102,901.%9
+ 2.000,7

10,303,1
1,554.56

27.82

Clearing=TTos:
Banks—=Avge L HOTI05

20T

Afn 1200

2004004
+45d.0

87401
~T0m 2
State Banks &

Avirngn 2515142
+2,016,2

nif.208 4
#7107

a5 D
2.0

ahAL, L
A8

70,0180
+ 1.513,6

28,0

Trust Companics
Averige 1158, 208.0
8102

0.7
a2
Stote Banks and
TrUAL L Wk
i Clane=Floise, H7A055.2

AT P
21 4 056.7

103,003,010
—1.:20,7

TrLMB0 450442 2.5
1,268, L4000

+ Incrensy over lnat week, — Deétreasg from 1ast week.

o Ineludes banic notes. b Alter eliminating the ltem “Due from reserve depoit-

tories and other Hanis and trist compantes In New York City,'" deposiis amount to

SH23,178,700, an Ineraahs of 33,477,100 over last weck's Dgurea.

b://fraser.stlouisfed.org/

Nota.—In the case of the Clearing-Houso banks tho deposits are “net” both lor
tha average and actual fgures; in nll pther cases “gross’” deposita are shown.  The
Clearing-House aetual fgures neluded U. 8, deposits amounting 1o S45.328,700,
n reas of §4,042,600 from la=st week; averares Included U. 5. deposits of

hE00, n decrease of $5.210,600 Trom [nst week,

*Hemirve on degonits’ includes, for both trust enmpanies and State baoks, oot
anly eash (tems but amounta dug from resecve agents, and In the ease of trust com-
panies Includes lkewlse munielpal bonds. State banks In New York Cliy sre re-
guired by law to carry a reserve amounting to 155, of depoaits, while outslds of
New York City only 1055 I8 required, which reserve In both easges need not be mope
than one-hall In cash. - Trust compunies in Greater New York s requlned 10 keep
& regerve of 169, of which only 675 neéd be In cash and[6% more may be (0 muniel
pal bonds, while In the case of the trust companles In the resy of thi State the re-
quired reserves 18 109, of which only 3% oeed be in éash and 59 more may be in
municipal homnds.

_ The State Banking Dn[:artmr:m. also furnishes the follow-
ing report for State banks and trust companies outside of
Greater New York.
STATE BANKS & TRUST UO'S OUTSIDE OF GREATER NEW YORE
Week: ending Mareh 14 1908,

e of
Keg.
15.8

10.0

Louns.
STHAOD.E00
o

Reserve.
514,554,400
— 10,300
19,581,000
—1224,300

Daporits,
£50.014,900
3 =30, A0

117,85, 120,017,000
£ 197, —53,400
—Diecrense from st week.

Siale Banks.
Truat Companies
+Inerense over last week.
Reports of Non-Member Banks.—The following is
statement of condition of the non-member banks for

week ending March 14, based on average daily results:
We omll two elphers (00) in all cases.

the
the

| Legal
| Tender
| Speete. and
| Bank
| Nodes.

Loang, |
DHige' e |
arnd
Invess-
menis.

Dapas welik

Clear= | Other
Ing Banks,
Agent. dee.

Ner
Depogtes.

Surs
plug.

Capi=
fal;

Boroughs of |

Mam. e Hrx § |
Wasli, Hgts{ 1000
Contury _. 200,0!
Clolontal - . 1000
Columbla ..
Fldelity . -.
Jefterson. - .

b |
“'ln

$

151.5
144,68
4741
2.8

o
Mppeisim
PO Sl PSS 1D

Yorkville - -
Conl &1.Nat
NewNethl'd
Batt Pk-Nnt
Boravgh of
dirpok yn
Broadway .
Mirs Nat..
Machanlcs .
Nassu Nat,
Nat. Oity ..
Jersey City
First Nat.o| 4000 1,109.56
Hud.Co.Nat| 250,0 737.0
Third Nat..| 2000 300,68
Hoboken.
Flrst Nat -
Hecind Nat.)

i e B e e e &3 B2 4
3 Fo-3=1.

2004
129,86

150,0
252,0
L0000
750,0
200.0

asa.l
5,861,0
5.082.0
8,175.2

725.1
661.7

-

1,021,6
1,758,

20,0
125.0
Tot, Meh,14| 7 7470

Tot. Meh, 7| 7,747.0
Tot. I-'vl:.ﬂ&'l 7.747.0

01 667.5
90,148,2

E0.4419/ 4,

New York OCity, Boston and Philadelphia Banks.—
Below is a summary of the weekly totals of the Clearing-
House banks of New York City, Boston and Philadelphia.
'll,‘huchw York figures do not include results for non-member

anks.

We oml tica clphers An all theae Novrex.

Loana. II Specte.

] Capiial |
Banky, | and
Surplus.

Legals. |Deposits. n) Y Cleartngs.

et
Ia¥an.

New York| 3 3
b L6 | 06,723,511,002,677.8
L1146, 201.4{615, 1877
53T H 1:226,614,0
b 1, 150,799.7
1,243,056 ,5.

107.818.5
124,334,868
127,451,1
125,000,4

S5.0TLT
114.844,0
1156714
103.855.5

gy
00,503,311132,300,1

284,214,911 161,067,7|261,3
284,214,091 1164,340,21265,2
1284, 274,01 160,7 10,6]26. 4004158
Boston. |
Feb. 21..| 44,035,0| 100,465,0) 20,055,0
Fob. 20. .1 44,080,0] 150,313,0 131,0
Mehe 7..) 44,036,0 I87,460,0| 18,929,0
14.046,0] 187,132,0] 1R.8TH.0

11,400,8

203,00 205,705,0{10,820,0
2,845,0 202,400,0110,771,0
2,744,010 202,369,0110,700,0

.Ts’.’.ﬂi 02,0 ‘.'.u{l.ll.ﬂ'.;‘i,-.r

54,440.0
54

217,078.0 57,530,0 237,778.0(17,905,0
40,0 LK

218,355.0( 58,730,0 218,135,0/17.804.0
216,403.0) 0,200 237, 851,0/ 17,710}
| 316,331, BL205.0 | 239.748.0 1':,:'05.0-[

2| &4
Meh. 7..| 54.440.0
4

Mot dd-| 544 0.0

a Inciuding Government deposits, and  for Boston and Philsdeiphia the item
due toother banks.” AL New York Government depasiis amouumd Lo 240,200,500
on March 14, against 854,474,100 on March 7: at Boston 1o $5.640.000 on March 14,
agulnst 90,280,000 on Mareh T

Banbing and Financial,

We shall be pleased to mail to institntlons and Invester les
ot our, Bond Circular entifled PINVESTMENT OPPORTUR |-
TIES," in which we review past events and existing conditions
in the financial and business worlds,

Spencer Trask & Co.

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

MOFFAT & WHITE
Members New VYork Stock Exchsoge.
5 NASSAU STREET, HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES

Commlsslon Orders Executed for Cash Only
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Wall Street, Friday Night, March 20 1908,

The Money Market and Financial Situation,—The events
of the week affecting business at the Stock Exchange have
been for the most part of a character to discourage investors
and to cause a decline of security values. The advance
movement noted last week was not, as we then stated, based
on any real improvement in general conditions, and therefore
was of short duration.

Beginning on Monday, liberal sales to secure accrued
profits eaused o general decline, which has been followed by
irregular and featureless markets with a vague, indefinite
tendeney.

A reduction of the dividend rate on New York Central
shares was not wholly unexpected, but its effect was never-
theless depressing, and the announcement of Baltimore &
Ohio net earnings for February, showing that they were
below the fixed charges for the period, and that for the 3
months ending March 1 they were over $3,000,000 less than
for the corresponding months last year, no doubf fairly
illustrates the industrial situation of the country.

The Bank of England reports another inerease in the per-
centage of its reserve and reduces its official rate of discount
from 314 to 3%—a rate which has not been in force sinee
September 1905, The local money market remains dull and
unchanged in general fentures

The open market rates for cull loans on the Stock Fxchange
during the week on stock and bond collaterals have ranged
from 1349 to 29,

To-day's rates on call were 13{@29.
Prime commercial paper quoted at 514@ 6%, for 60 to 90-day
endorsements and 55@69%, for best single names.

The Bank of England’s weekly statement on Thursday
showed an inerease in bullion of £615,273, and the per cent
of reserve to liabilities was 51,26, against 50.01 last weel.

The rate of discount was reduced March 19 from 329, as
fixed March 5, to 8%, The Bank of France shows an in-
creage of 9,775,000 francs gold and 3,325,000 franes silver,

NEW YORK CITY CLEARING HOUSE BANKS,

1008, 1907, 1900,
Averages for Differences Aterages for | Averages for
week ending weeek endlng | worek enidlig
Miuarch 14, Muarch 16, March 17,

amn
previous week:
$

5
124,350,000
169,86 900

1, 160,719,600 Dee. 3.020,70
Clrenlation 1,406,200 Doe. 756,100
Net deposits S11,171,520,300] Dee. 8,871,200
U. 8. dep. (lncl, above:| 49,200,500{ Dec, b

B v ac o s snan 264,450,400 Dec.. © TH200
Legal temdors 50,120,0 0fIne. 353,60

305,700

11,8 K.500
180,451,700
77,04 ,800

(R2G, T (0
03,6 0

3,033,100

Reserve held. 223,622,400 |Dee. 435,700
2575 otdey 04T, Dee.  U07,500

520,100

774,300

20,065,075 (ne. 866,145

8,832,150

Buplus reserve. . -
Surplus exctuding 7. S.
deposiig

40,830, 200) Doc. 6075050

Note.—The Cleating House now lsaued o statement weekly showing the  tofal
of Uhe getual Miedres on Satirday mormiing.  These fgures, together with the mturns
of separate banks, also he simmary Ssued by the State Banking Department
showing the condition of State Hanks and trust companies ot reporting to the
Cledring Flolee, appear on the preceding page.

Foreign Exchange.—The market was nctive and generally
higher this week. On Tuesday speculative selling caused o
gharp foll, but there was a prompt recovery on the following
day due to re-buying of sight bills and to an insufficient
supply thereof. 'The Bank of England rate was reduced to

o

3%.
To-day’s (Friday’s) nominal rates for sterling exchange
were 4 844 8 l;. for sixty day and 4 87 @4 87 14 for sight.
To-day’s (Friday’s) actual rates for sterling exchange were
4 83404 8350 for long, 4 8500@4 86 for short and 4 8620 @
4 R630 for eables. Commercial on hanks 4 8315@ 4 5325
and documents for payment 4 82lg@4 83%z. Cotton for
payment 4 823464 8254, cotton for acceptance 4 8315@
4 8325, and grain for payment 4 S3li@d S394.

To-<ay’s (Friday's) actual rates for Paris bankers' francs
were 5 1994@ 45 18%4a for long and 517Y@5 L62gh for
short. Qermany bankers' marks were 94 7-16@9415 for
long and 054d@05% for short. Amsterdam batikers’
guilders were 40 13@40 15 for short.

Exchange at Paris on London to-day 25f, 1514e.; week's
range 250, 1715, high and 25f. 15 15e. low,

The week’s range [or exchange rates follows:

e L s Short
el —
| BI40 @ 5350
_.4 8305 (5 4 8310

Party Rankers' Francs—

tigh @ 6183«
(15 0 LIS

Germauy Bankers' Aforks—
High. oo 047-16@ M
LW a—os MY 6 M

Amsicrdane Dankers' tlullders—
High

Cibles

@ 4 8635

|4 8530 i
w4 BAl0

148605 60 4 8010
i 14 8605

|4 8580 ) 4 8535

51715 @ 51614 o
Is 17l @ BATLEN

0544 0644

05 w96 1=10

10 13
40

40 15
oW cucic- 404

Lesw: @ l1-16 of 160, 4133 of 196, A3-32 of 194,

Plus: kE1-10 of 195. 2 1-32 of 1%. 332 ot 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
50c. per 81,000 discount; selling 75¢. per $1,000 premium,
Charleston selling 81 per 31,000 premium. New Orleans
bank 25c. per $1,000 discount; commereial 50e. per §1,000
discount. Chicago 20c¢, per 31,000 premium. 8St. Louis
66¢. per $1,000 premium. San Franeisco H0c. per $1,000
premium,

pitized for FRASER

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

The market for railway and industrial bonds has been
less active, the daily transactions having fallen mueh below
the recent average amount. The market has been steady
to firm in tone, showing in a list of 20 active issues 13 higher
and 2 unchanged.

Brooklyn Rapid Transit conv. 4s have been the active
features of the week and adyanced in sympathy with the
shares. U, 8. Steel 58 have also been conspienously active
and elose with a net gain of 214 points, Colorado Industrial
have advanced over 2 points on limited transactions and
Wabash & Pittsbu gh Terminals have been active and
strong. On the other hand, Mexican Central issues and
Interborough-Metropolitan 4148 have lost a part of their
recent ndvanee,

United States Bonds.—Sales of Government bonds at
the Board include $5,500 38, coup., 1908-18 at 10125 to
10154 and -$33,000 45, coup., 1925, ab 121 to 122)4.
The following are the daily closing quotations; [or yearly
range see Lhird page [ollowing.

Taterest | Meh. | Mah, | Meh, | Mch. | Mch. | Meh,
Perlods 14 18 17 15 10 20

reglaterol (G —Jan [*10055 [« 1035 | #1063 #1035 (#1034

4 ealpon{(3—Jnn (#1045 |* 10406 [# 104154 (S1046L5 (210104 :
« = o Tegltereil [ —Feh ®101 (=101 (=101 - [*10]

: *i01 10144 [*101 10155

§ (10044 [#100 g = 10014 | 10045

3a, 1005-15__ . _small go!
B w21} Saig a2 121y

45, 10256
48, 1925 oo oo oo ccoupon|Q—Feb [#12205 1012315 {&13208 M1 3305 (w20 1e [w] 2284
2g, 1030 Panama Canal regls| Q—Nov | * 103 Iviu.'l *105 100 [*103 (%103

*This 1s the price bid at the mormng board: no sale wns mmle.

Railroad and Miscellaneous Stocks.—The stoek market
has been fairly active, the transactions averaging nearly
750,000 shares per day, but the strength which was s con-
spicuous feature last week has not eontinued in force. The
upward movement reached a turning point on Monday,
followed by more or less irregularity, and closing prices are
generally from 1 to 3 points lower than those then recorded.

New York Central was notably weak on a reduction of its
dividend rate. Delaware & Hudson sold on Monday 9
points higher than last week and subsequently lost over half
the advance. Northern Pacifie, Great Northern, Union
Pacific and Reading have been active and covered a range
of from 5 to 6 points, but all except the former elose with
only a fractional net change. Brooklyn Rapid Transit has
been active and strong throughout the week on rumors of
a change of fiscal agents.

Industrial stocks have been relatively steady, gemerally
closing from 1 to 2 points higher than last week.

For davy voluma t.'J husiness see page T16.

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

Range Jor Week. d Range sluced Jan. 1,

BTOURS, Sitlen
7 -
Higheat,

Week en tng Mureh 20, | Jor
Wik,

Lenceat, | Highest. |

Allee Minlng. . ... 100 $285 Meh [4] 5245 Mol 1l 1) D 5344 Jam
Aner Teleg & Cablo_ S0 30" Meh 140 60 Mch LY ehf G Feb
Am Steel Faee trreta_-| 200 50 Ateh a0 50 Mon 0] Aty T , Frb

Prefereed 1F rota. . 000 300¢ Meh 16] $135 Men 204 273§ F LI Meh
Hothlehem Steel Carp 100 12 Meli20[ 125 Men 204 1 Jun Jon
Canading Pae subseripn {

rets, 18t (nstall pald. | Mol 18{142  Mch 15314 Melifi4its Mch
Central Conl & Coke 100 00 Mch 20 Meh 2 ! Aol Mch
Chie Un 'F'rae tr rets. . 000 14 Meh 10 Aon 14 Meh] Fab
Comstook Tonmel .. . 100 2e. Meh 184 Mch Janf d0e.  Jon
Fodern) Sugae Roefin pref] 200, 86 Mch 19] 8 el 1Y Feb) Meh
G Northirn sulsedipt'ng |

rote, 085G pald e

l(!ir| 142

|
1,000, L2034 Meh 20 Mo 200114 Tebf23s  Jan
100 72 L Moh 10 Mech 1-;: 07 Jan| 72 Jan
1000 40 Mok 17 Meli A7)0 80 Menf 80 Meh

# S o -
Homestake Mining. .. ..
Ingersall-Tiand o=
Tron SUVeCMining, .. .| 1,100 $154 Meh 10] $tig Mch
Lok SI& Mieh S0t .. - AlbTa T Meh @74 Meh T2 Mehpin © Jam
N Y & NI Tolenhone- 2541100 Meh 14{10074 Meh 20100 FebHo11 Jan
Ontarlo Siver Minine. . 1470 3 Meh 200 G Mch Suy 2 Jan| 41y Jan
Bi Joseph & Gr Iatand. 100] 1814 Meh Ao 1815 Mel 104 1885 Menl 1855 Meh
Western Maryland | 8,000/ & Meh M| T4 Meli 200 5 Mebf 13 Juan

S Febl 314 Meh

Outside Market.—A dull and sluggish market has been
experienced in “curb” securities the past weele, price move-
ments for the most part being insignificant. Any activity
has been confined to mining stocks. Boston Consolidated
Copper was weak, sinking from 1514 to 1435, the close to-
day being at 143, British Columbin Uulppur from 45%
reached 5, but receded finally to 47%. Butte Coalition
sold up from 2014 ta 211, dropped to 20, but recovered
subsequently to~ 205¢. Cumberland Ely fuctuated be-
tween 83 and 87¢. Douglas Copper declined from 685
to alg, advanecing later to 614, Greene Cananea sold down
from 814 to 814, but elosed at 8%4. Nevada Consolidated
(;ay yer was active, the price fluctuating between 1114 and
1134, the close to-day being ot 113¢. Nevada-Utah fell
from 417 to 8 15-16. Trinity was traded in up from 1414
to 15 and down to 133{, United Copper common declined
from 6 to 47¢, but sold up again to 5. Nipissing, after an
early rise from 7 to 714, was lowered to 634, Goldfield
Consolidated went up from 514 to 8.56-16 and down to 5.
The upward movement in American Tobaceo was o feature.
From 200 it jumped to 309, but sold off to 205 and ends the
week at 300, Standard Oil advanced from 50014 to 510
fell to 505 mnd closed to<day at 509. Consolidated BS. 4s
were active and higher, advancing from 10 to 1074, o fur-
ther rise to-day earrying the price to 1147, Novada Con-
solidated Copper 63 “w, 1. sold up from 120 to 128 and
down to 125.

Outside quotations will be found en page 716.
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UHICAGO STOCK EXOHANGE—Stock Record —Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES eule Range Sincs Runge for Previows ¥em
Jan. 11008 (1007)

Saturday Monday Twesday. | Wednesday | Thursday Friday
March 14 March 10 | Moreh 1T | Mareh 18 | March 19 March 20 |Shares Loweat Highest Lowent Highest
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#155 190 [#155 190 [#155 195 (#1858 Laxt Sale| 175 Jun'08| -...\Ohlcago Clty Ry_.___100| 180 Jan 24| 175 Jan27|| 180 Mok 205
oy o2 alx 2 2 2 w1y 2 15 2 1y ] H0)Chicago & Oak Park_100 1% Fabh 3 23 Feb 14 1% Nov 5
oo 10 i T 7 71y 713 10 10 Bl Do pref =-=1001 7° Mehlo| & Feb 3 y 16 Apr
109 17 16%  1G%| 163 | 18 10N 16 . oty ek Chicago Subway.....100| 15 Febh 30| 21 Jjan 14 ] 4612 Jan
S |pres | Lasi Bate 7al'08 ble Union Traction-100( 24 ¥ebia| a3 Feb 1s|| 2 813 Ape
Sale 07 o pref < 100 101 Jan
4 3 Kans City Ry & Lt.__luull il Jan 14 P 65 Jan
kit T4 Do pref____.____ 100 68Jan 4| 59 Yan 20 3 N 57 «Jan
Salel 106 Mch'08 --{Metrapol W S Elev... 16 Mehio Jay 22 2% Jan
LT By s 0] Do Fm‘ 0f 42 Jin g Jan 23 Novl 72 Jan

73

Sole July'07 North Chilcago Street. 10 141 47 J'ly
Saleis Jan'(s ---|Northwestern Elev. __10 sep 2815 Jan
Satle Bep'07 -| Do pref_ |oon s 58 Apr| s Jy
G601z 656 5 : Slde Elevated - 100] il Jan 13|l o0 Nov| w0 Jan
27 ANyl 20y 27 Streers W Sgable € Lo100| Ji iy Feh 21)| 28 Oct| 44 Jan
WIOE Lot Lkt 1 Do gmr a 028 Meh1oll 95 Apr| 99 AMay
Laxt Saleld3  July'07 Weat Chicago Street.. - mesweeassaxc || 200 Meh| 35 Apr
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4 4 American Can... 0 4 Feb1al SlaJan 1 3 Dot g Apr
a7l ATI Do pref_ oo ool AlsJan 20 B2 “Jan 10 A= Nov| a0 Ape
135  Meh'Os A 125 Jan 10) 185 Jan 31| 120 © Dec 14015 Sep
17 17 ] o] PRI ey 110s.0an 311 117 Feb 11 130 Apr
411 ALy 37 Mchio| &6lsinn 10 R0is Jan
03 Melv' 08 - Da pret e s 0| 81 Jan 2| Uslz Feb 7 1 J
42 Jn -|Amer Straw Hoard e 42 JJan 0| 42 Jan 0 0
) Feb's Booth (A} & Co...._ 24 Jdan 3| 30 Jan 11} ¢ 40
01 Meh'0s Do prefo_______ 100 DO Jan 10| Y8 Jan 27 Dec | 111
i3 45 10{0al & Chlc Canal & D.100| 40 Feb 20 443 Mah 4 Ot 54
165 Mon'0? Central Trust Bank. 100 --c.ove..... 165 Feb | 165
G Meh'0n) Ghloago Auditorium PR e
Last Sale Qet'07 Chlc Brew's & Malt’y__ 1 Jan
Lot Sale|s Na Do _pref. 5 3% 5 Aug Btz 'na
#3223 | w22 £ 80IChle Pneumatic Tool.100 21 Fab 26 n 7 21 Dec| 51 Feb
114 134 | 114 117 Chicago Telephone. .. 100 106 Jan 3] 130 an 1 95 Oot | 1341s Apr
Ay 7y Al Al HE N D= Hgnty-oe o = 3 Feb 25 S ak saErit san eI
wise wsua|®1041y ] 151|Chie Title & Trust.._100] 100 Jan 4 1 . U 1Oct | 1121 May
M 60 boit] R | Commonw'thi-1dlson_100] 80 Jan 7 i 71 Oat AT Oet
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Lost Sale (80 I Do pref 100 4 &
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Loxl Snieldta  June'07 Milw & Chie Brewing. ... 21y Jun
Last Salel2gly  July'07 =3 el sy o srsseewesass||| 25 Fob
o e Natlonal Biscult. 0 an g 79 Mehl2|| 5813 Oot
*100. 111 Do pret 100 2} 111 Meh 'S o1
G214 631a0 G2l 53 0 51 & 3l & Feb K41y Jan
Last Salel 1021aMeh'(18 30 pref 1041s Jan U734 Nov| 140 Jan
Last Salel8dy “Mayns Page V\?ov Wire Fence_ . _ S e e B o | = STl v
Last Sale|8h Feh'0s People’sGasL &Coke__100, B0la Jan 72 Nov| oz
25 2515 24ty 951, Sears-Roebuck com..100] 24 " Jan 24 20 Nov
75 77 | »131y 76 0 pref --100| 72 67 Nov
fa 064 07 | 077 073l 1,075 Swift & Co ---100| K8 7 s
129 1y (125 130 4/The Quaker Oats Co_ 100 = 1741= May
DI | e RN Do pref ===100] K7 F y 1024 Jan
*ll3 18 18y 70|Unit Box Bd & P Co_100, an 7 g Apr
iz 10 10 3. Do pref. 100]  wig Mch 0 . 129 Apr
Last Sale|15 Feb'os| Wesatern Stone __.._.100| 15 Jan 10 1672 Jan 21 16 Do | 50 Feb

Mining
Last SaI]sQl; Jan'07 Bingham Con Minlng= 50 | o ST T 2lsJan | 3%s Jan

Last Sale|10 Now'oi «[Black Mountain
Last Sale| 16 -=-={ Daly-West
T LU Laxt Sale'd Nov 06" ___.'Hubbard-Fllintt. .

Ohicago Bond Record

BONDS
CHICAGO STOOK Inger. Prica Week's Range NAME.
EXOHANGE Friday Rarge or Stnee
Week ending Afeh. 20 Aeh, 20 Lagt Sale Jan. 1 100¢

Hid Ark) Low Highl No, H1ighll Bankers Natlonal ... |$2.000 $1,328 058
e P a=ex||Calumet Natlonal —_ 27,770
100 Moh'07|. ... --==||Chlcago City
Qommercial National ...
Dilts Jan'on| ..o 02| |Continental National . __
100 May'07|.... === [|Cook Ca State Savings..
051 U61al 32 i||Corn Exchange Natlonal
103 Aprodl.... Drexel State -
45 Aug'07|. Drovers Dep National. . .
D8y Jan'0d) - 5 Englewood State__.__..
sema cama Flrse Natlonal .
87 Feb'oo First Nat Englewood. _. .
P Fareman Bros B'k'r Co.
: Fart Dearborn National.
ar 09l sl|Hamliton Natlonal_____ i
70 Nov'id). Hibernlan B'lit'e Assn... ] 058,604 8 B
80 Apr'od Kuaspar State Hank 200, . 10
Live Stook Exchange Nat ) : .-
100" Jan '08 Manrpe Nattonal-.._.__| 200,000 i, 20 3 4
08 {8 i Mutunl Uank. . _ " "C71  asn oo ] e Als
a75% 07 usl || Nat Bank of Republip._ .| 2. 8 713 dan
U8 Mch'os). i 1 Nattonal Clby< ... ._. 20, Began | busing Feb 0
=] oy Dee'(y Nattonal Produees ... 250,000 T Dbz § il ng A
Kan Olty Ry &LLCo 55 1013 937y 07 North Avenue State .| 2o 801 Began | busing | s D
Kolok'h'ler Toe 1t 55-1028 85 Deeod North Side State Savings G0 ) 1 [ G| Q=d lisn ‘08, 1is
Lake Street El— . N 100,000 3 Q-J | Jun 0K, Mg
18t H81s Jan 08 250,000 7 o] i
Ineome 65 0 May'05|. ate 500 000 @35 8 1Q-)[Jan 08, 2
Metr W Side El— ; g 250,000 J-1 [Jan “08; &
P LS L P ——— 1], AlyMeh'0s Ity & { 15 4 A 12 1904
Extenslon ¢ 48.....1038 80 A0 1] & 200,000/ M0d Jan 08, Ha
Narth Ohle St 15t 8a.-1009 90 Dee'va State Bank of Chicaro 000,000 2 Anir ‘08, g
1st 5 arrrees gl mawa . aman|h Stoek Yards Savings.-..| 250,000f 1 D{Dee 07, &
@ 4}1!_-1031 70 Aug'ng Unlon Bank of Chicago..| 200,000 o A Nov'07, 4
ty Ryd 3§s1027 74 Feb'o7 Unlon Stock Yards State| 200,000 ey Q-J [Jan ‘05, g
m Ef-— Ameriean Trust & Savgs.| 1000.000] 2 475,534 5 Jan ‘g, 2
8813 Rl Central Trust Coof 11__ .| “o00600)  w80,178] Jan 0N, 14
4 Meh'0s]. Chleago Sav Bl & T A0, O00 = A0 e B
10taMen'an Chitearo Title & Trust.._| 5000000 ’ 6 | Q) dAn 08 1iy
4 Hap07 Cltizens Trust & Savings 500,000 7 H 01 0et 07, 1ia
08 Julyoz vo =wo JColonial Trust & Savings) 660,000 3t Apr ‘08, >ty
OTiafan "O8 071 fl Dravers Trust & Savings| 200,000 ! 0 |G- | Jan DS, iy
11210l (8] . 12 " Pavwell Trust Co- - ____| 1.6000000] 55,06 L1907
0Tgl 0 4 100k | Flst Trust & Savings. .| 2.000,000 1.470.570
1001y 1001 0712 103 || Harrls Trust & Savings__| 1,250,000/ 423,514
US Mne'ng 08 | Hlinols Trust & Savings.| &,000,000
DEX Tl oy U8y |} Kenwood Trust & Savgs.| 200000
Odly  ygry Dillsll Lake View Trust & Savgs| 200,000
0y 077 03 08| Merchants' Loan & 'I‘r_go 2,000,000
- Febrog). 90 |{Metropolitan Trust & Sav| 76 816,455
114 Now'o4 == || Northern Trust CGo.____ | 1. 1.517,172
05 Jan 08 04 [INorthwest Trust & Savgs A0 45 141
o May'G7 e I’mlpleaTruat & Savings.| 2 W) 71481
B81s Hep'os wean anes||Puliman Trust & Savings ) 151,067
74 June'ng| . wrme weeo|[Royal Trust Coloi_ .. ’ 871434
"] et {1 T4 June'(7 saax  aase||Stockmen’s Trust & Say. 0 11,135
Wos DIvCity Ry 4 1421932 87 Dec'0n cesn weae|{Unlon Trust Co.__ ... | 1,008 501 e
Wantern Stone Co 6a. . 1000/ wnca|  UllsJan‘oyl. aeae wsas||United States Teusy o__ .| 200,000 25, 400 Formeirly Jen,
Westérn Trust & Savings{ 1,000,000 M G+1 8
Note.—Avorued Interest (must (beadded to/all Chicago d prices West Side Tr & Sav Rank| 200,000 Began | bostne|
Woodlawn Tr& Say Bk, .| 200000 3 [} 6 Q-3

* IHd poil asked pilees: no sales woce made on this dpy,. 1 Feb, 14 for natlonnl banks und Feb, 15 for Stateé institutions. § No price Fridays
test price this weeis. a Due Dec. 31, b Due June. Lnoludes spectul dividend of 30 % pald Dee. 18 1006, & Cn_rlnl Inorensed . &
ocic dividend of 33 1-3 % bolog declared In part payment therefor.  n Uapltal and surplus to be lnereased ¢ Dividends are pald Q-J, with extra
ayments <P, r Agof Dec. 31 1007, I
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BOSTON STOCK EXGHANGE—

Stack Record, Daily, Weekly and Yeariv

SHARE PRICES—

Swturday
March 14

745
259
104

190t

210

Monioy
Marci 10

b5
1idls

200 4 l'
104 107
625 6a0

Jdhy 2

*.30

‘,- ’i(lah
17

NOT' PER CENT UM PRICES
s

Thescay
Mareh 17

Wednisday
Mareh 18

Thursday
Moarch 149

Friday
Mareh 20

#idg

#1041

T
1s

785
?\-Ii‘:4
17

&1a 1081

vmun
l.[,ﬁlA
LN
201
121
50tz
£3

270

=205

"

Alrtouty 1101

720
*#541s
197 7
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130 130
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Norfolk St 1sl ba'dd..J
North Cantdlys 19256 A
Hoerips A fa 104 ol
Serlen B On ‘lJ“tl S
itk Un Teac S« 1807
Poto Val 1t oa 1041,
Sav Fla&\Westos'd
sapboard A L4y LHG0
Heab ds Roan da 10206,
south Bound 18t &b,
U Y Lade B 161 4 hai1 20 AL
Un Ity & EUlut 4540 AT
Tueomes da 1940,
Fomding é8 110
Virgioin Midiand
2l sorion U8 TULY .. M8
Sd serion Ga JOLG. M5
4th wEr G4 Ga didl. M.
Oriimerien 5a JU26.0.8
Vin (Hlte) 38 pew '52,00
oo delit 2.96 W1 LTJ
Wisht N C eou s 1914 J.J
WenVa Gl IatoglLdad
Wil & Wald 3, 10800
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|
J
o
o

;LLL

A
A
A

ét’:;‘uci—c
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lhl‘

& g3k ity maloesls ion Lol O LN g
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Volume of Business at Stock Exchanges |

TRANSACTIONS AT THE NBEW YORK SCOCK EXCHANGE
DAILY, WEEELY AND YEARLY.

indusirial and Misce
cona Ry Let&Relrlg. 100
Consol Rubber Tire.. 100
Frefered 10U
Debenture ds 1051 A &0
Cons Steamship Lines 100
Coll tr 48 10567._ )&
Cons Storage Batt'y_ 100
Corn Frod Hel See Stock
eCruciblo Steel 1
eHreferred .. 2
ol |Cumberland Ely pE
elMamond Mateh Lu-lﬂll
=11

lelegr & le-‘uphnue

gAlner Teleg & Cable_ 100
sontral & So Amer__ 100
Conin’l Un Tel (NY) .25
Fmp & Bay Stata Tel 100
Franklio —=a=100
|eGold & Stack ’ l(‘.‘lv-" 100
Fludson River I't'i:-ntl 100
N ¥ &N J l‘l_'ttilll =2100
eNurthwestern "rleg._un
Facllle & Atlantic
{{Southern & Atlantle.

Hid
1]

Ak
(i}
-{110

38

Stwoeks Katirgad,
&e,, Slate

Homdy

. s.
dands

Weak ending

March 20 1008 Shares
552,107
700,052
670,410
BOL,550
003,364
467,635

4,005,117

Far value

$45,001,700
0,128,326
68,079,750
75,802,300
51,823,050
47,278,500

$360.264,225

aaturday
Monday
Ticsday

: i}i(} oo 1
Wednesny «caeeveee

1,028,000
1.6 lﬁJNIU
1.405,600

$11.086,6001 32,448,000

Dominion Coppar--

Dmu:lns Coppel . ceuas 0

Econ'y Lt & B (Joliet, 111)
1st M s g bs 1088.J-D

Elegtrle Boat. .. O
Preferred ...

Electric Vehlcle
Preferred -

Empire .‘.-mu:l.

referrod M
eFederal Sugar uf N ¥ 100
sPrel cnrg-. o 1l

eﬂcnerai (,hemlcnl
-10u

ed o
G ﬁdlhlll (,; manl }.[l,ms 10
Gold Hill Copper....... 1
Greene Canatiea ~aasl)
“||Greene Consol Hol:]..‘iu
us; E:m ne ;&’olld ?llv«in---lu
Uggren hetm Exploc'n 100
etackensaek Water Uo
Hefpds'82op '12..J-)
Hall Stanal Co__.____100
Havana Tobacco Co. _100
l’xen:m:d.....-.-_- 00
18t g 68 June 1 '22.J-D
Hecker-Jones-Jewell il
156 0 1022 _____M-§
Her'g-Hall-Mar, new.100
of|Hoboken Land % 1m 100
ehs 1010
Houston
Proferred ____
Hudson Renalty .
elngersoll-Rand com . wn
el'referred ... )
Internat'l Bank'
Int'nl Mer Mar
Internat't Nickel.___ 100
Preferred U

Fercy Companies

urook l<l" Furry stock 100
let gz 101107
N y &ER Fercy stlc. 100
Ist G 1922 -1
N Y & Hob 5a .\Iay 18 .J-D
Hob Fy Iut 55 1040M-N
NY &N.Jbslgdn.___J-J
!m.h & 24d ‘ils Ferry 100
15t mitge Bs 1010 _J-D
eUnlon Ferry stook.. 100
elst Su 1020 v

51
2,4 muj
aolr, 60

Thursday.ceeeaan

1
Fridny cceccacnsnns 10, mn

L 5.3‘ J“”

Weak ending March 20
1003 |

4,065,117
$350,264, 225
$500

Jan 1 @ March 20
1805
t041,2

4
$3.050. Bi
335,200

Sales at
New York Siock
Erchange 1607

5,540,040
511,753,325
$2,000

530,000

1007

Bilocks—No, shures. .
Yar wvallioo ...
Bank lares, par_
Bonuls.
Covermment bonds_ . $28,500
Biiale bonds 2,443,000 1,205,000
RE, and mise. bonds. .| 11,030,500| 10,264,500

Total bonds 513,513,000/ $11.499.500'

DAILY TRANSACTIONS AT THE BOSTON AND FOILADELPIIA
EXCHANGES

04,015, 501
55,459,400,055]

L 5 g
ALT:200 Short-Term MNotes

Am Clig ser A 45.'1 1._M.S
Ser s Meh 15 ‘120 S
Am Tel & Tel g 55 10 J-
Atlan Coast L Gs '10.
Ched & Oblo 68 J'a 28 "08
e g
48 0BA-O
Chie & W Ind 5a 'lﬂ FéA
Cin Ham&D4 t4a '08 M-§
QOO0 &St LS.,
Erle b, A or § 1908
Interh R
.’)3 .‘b[cll
,.unlt ‘uteof 58 1000 M-S
fa g 1 w3
a5 00| | Lake alr & MSo ba T0F A
139400 Lou & Nash g &s '10_M-S
S0.000 \}\ch (E:Iilu ELI 1010 __F-A
() Minn b Lo Gs 11 F-A
44,000 Mlswl}"tl li‘*jacluc—
. 8 Fabl0'10 conyo, FAA
$535,0001| nyatarMex Sse tto ug
N Y Cent 53 1910. _ F-
Pa R 68 Mch 16710 M-5
StLMS'eanst 4348 '00_J-D
StL&SFgdls'us.J-D
South'n coll tr 58 '00_A-0
30 th Ry i 68 lﬂlu_,b A
s Ilubberg b3 '00_M.5
Wabash bs, May 10 lﬁl)u
Westingh El&M ga 1010
Wheel'l & L 1268 08, F-A

Railroad

Chle Peo & St L ?‘mr 100
Deposited st =ns
Unideposited sto
Prior llen gl. 148’ SUM &5
Con mtg g 58 193 .J&J
Income 5a, July 1 5

Chlo Suh'rrny_-_,,___

Fe W & Den Gy atd. llJH

Gt North'n Ore-Sege Stk

N ¥ N H & Hartford —
Condebts’48—9gee Stok
Cony deb 314s *68 J&J

North'n Securltles btl.l'l.'ll

Pitts Bess & L 15
Preferred .. 60

elallroad Securitics (..o—
[1C stic tr ofs ser A '52

Segboard Company—

1at Dl;-“_:ilfﬁ Eeto s 100

Cum prei-Sees Haly

ard Alr Line—

Coll 63 ext Mw 11 M-5

20,348,500
156,392,100
$154,912,420

S$122,015.500

(.m;cl-‘f_{

Hozlon

Unitated
shares

Philadeiphta

Unilated
shares

14,647
10,0061
15,508
12,602
9,283
7.695

71,040

Waek imding
March 20 1908

Lixtad
thares

J-I 0.’;3

Hond
valey

$54,100
LO7, 001

Ltared
thares

Baturday. ... .. ....
Mondsy .

7,600
$137,500

H,a'iﬁ
127,141

Outside Securities

A weekly ravias of tardde AMarket wl bd found on a preceding page.

VL T 160,620

#0,016

lat g by,
Internat’l' Siiver

Preferred

15t Om 194

Lanston l!uuur.ym
Lawyers Mige Co
¢leh & Wilices-B Coal 50
Lord & Taylote.oa-210U
Preferred <100
eLodllard (P), urcf_.‘luu
Mackay Companles—3es
Madison Sq Garden. . 100
2d 08 1010 .. M-D
Manhat Heach Co.--100
Manhattan Transit..-.20
Mitehell Minin U
--[anungaluln F

Btreel Railways
New York Clly
Bleeck St & I"ul ¥ ntk ll}l}

i lIt mt
c B

]

. Con bs 1043 SesStock
B'way Surf lat 63 gu 1024
£ Cent'l Crosat'n sti. 100

@ 1at mitge 6a 1022_M-N
aC PN & IX Hstle 100
[} (]IJ.r't. T &10th mutk 100
Col & Oth Ave bs Ses Stock
Dry DE B & B—

¢ 1st gold 68 1032. . IJ

& Sorip 68 1014 F-
Eighth / \fmuta atocik. wu

.-L—r‘a\

Street Railways
I’ub ‘%r\r Carp N J (Com
J 0 Hob & Paterson—

43 1049 ..o M-N
::u(J i b t&'l rnu IDU

Ask

!"x! ‘}s 1024 . -N
Pat Clity con 6a "31.J-D
2 03 1014 opt A-O
So Side EL (Chle) Ses Ch
Syracuse R 68 40 M &S|4 ub
Tront P & H 58 1043_J-D
Unlted Rys of 5t L—
Com vot tr etfs. .. .100
e Proferred cooo.o 10
Gen 48 1044 _5e¢ Stock
Unll‘.ll{ 4 San Fran See Stk
Wash Ry & ElCo. - _.100
:’n.- erred 100

=5 =J-Dy
¢ West bhl(.n 0 St 100
# Con g o5 1036 M-N

Gias Securilies

New ¥ rk Seabo

Cemt UnGas 08 ¢ '27_J &)

Con Gas (N ¥)—Ses Stk

¢ Mutunl Gas 100
New Amuwnln:n G,

151 consol 53 1048 _J-)

NY&ERGAs 18t 58744 -

Coal. .80
ol
\lurrﬁnm Bond 0n---100
Nat Bank of Cubs. 100
Natlonal Surety.-_.-100
Nevada Cons'd Copper.o
Ney-Utah Min & Sm..10
eNaw Central Coal. .- _20
N J Ter Dock & Lin xuu
N ¥ Biscult 0a 101
NY Migo & Seclirity - .ltlu
eNew York Doclk-.-.100
N zirl‘wfurrml ---T.--.lgg
Transportatlon ...
illua-ﬂum%?n:mco 104

e 1at mtge 68 1010_]

2d Income Ga 1015,
Inter-Met—Sae Stic E:lch
Lex Ay &Pavl bs See Sik
Metropol St Ry —See Stic
Ninth Avenue stoclk . _ 100
Second Avenue stock 100
# 18t mtge 58 1000 M-N
Consol 68 1048 ___F-A
® Sixth A\mnuc stock.100
Sou Boulev Ga 1945._J-J
So Fer 18t s 1019, A-O

Indusirial and Miscel

Ahmeek Mining. .28
Alllance Healty._-.__ 10y

Preferrod
Preferred _50(w

Third Avenue—Ses Sto
‘Tarry W P

28

® Twenty-"T'hicd Ststk 100
Unlon R

Atlan Ave 53 1900_ . A-O
Co A-OQ

B
He

Con_Bs—&ee Stk Exch
Blln Crosst'n 58
Bln Higts 1at 55 1041 A-O
Bkin ¢ Co & Sub Ses Stk
Bilyn Hap ran—5See Stk
¢ Coney Isl & Bklyn. 100

GrpL&LOISE 15t 65 M &N

Nassau Eleo pref..--iuu
ba ‘NN‘

N

Stelnwny 15t 65 1022
Burfaln btm t Ry—

Cu
Col

o
ﬂrgnu Ranlds Ry....lgu
1
l-nke br.

Tr ctfs 2
Co'l'l:h Puas

Cous "I‘rui:-gg;\l Jo.100
New'kPasiy 65 '300.J/§

& M Gs 1024
YikersStRRSs 1046 A-O
th & 20th Sts 1st 55 '06

15t 681042 F-A
Weatchest 18t 55 "43 J-J
Brookiyn

n 68
& W
ookiyn Olty

n

1908.J-J

48 1948, _.J-J

1st cons
o8 1038 .J-J

Brk O &
Kings O El 45—5See Stook
1st 45 1956
w! b &F‘ht 15t ox ¢}§
J
T Cliles
latmnuuihnwal. F-A
Dieb 83°1017. ... A-O
.ca l}uy Ry —3¢e Ch
3hus :m St Ry. ig

um R}r cnn Sa—SeePhi
rosat'wn 1sL 53 '33 J-D

(ghln} El—&See Ch

of N J.100

Shperpet
notey ga aPeN
Nurm emr St Ry 100
et )

1at Ga J-0i§

Rapld Tran St Ry .100
Ist 68 1921..___A-O

k! l-'urr. Wnyno 68 1026 _J-)

(5]
SNV &
3

Consol 58 1045 ____J-J
N Y & Rlchmond Gas 100
Nor Un 1st 68 1927 . _M-N
@ Standard Gas com. 100
¢ Preferved - oo 100
185 54 1030 ____TM-N
Other Cleles
Amer Light & ‘Cract-100
Preferred ____.__.100
Bay State Gas__ Al
Bingh'n Gas 68 48, A &0
Brooklyn Unlon Gas deb
Gs 1000 cony 1007 M-S
Buffalo Cliy Gas stoelkl 00
1at 68 1947—8See Stoclk
Con Gas of N J 54 36._J-J
Lu:umuu.ra L H & Pow—

1938 -J:0
l.-llmbelh Gas 1
Essex & Hudson Gas.100

Gas & El Bergen Co. 100!
e Ur ﬂap G lnr. 05 LO6.F-A
Hudson Co Gas 100
Indlana Nat & Il Gas—
18t 8 1808 .. M-N
[ndianapolls Gas. 60
1stg 081052, A-0
Jackson Gas 58 g '37T_-A-O
Kansas Cliy Gas...--100
@ Laclede Gas...-._-100
¢ Preferved 100
Lafay'eGas 151 ﬂs’:H M-N
Log&WabV 1st fis '35 J-1)
Madlson Gas os w..o A0
Newark Gas 08 1044, _0-)
Newark Consol Gas_ 100
¢ Con g 68 1045 __J-D|
No Htlmggu LH & Pow—

15t o8 1026
Pat & Pas Gas& Elec. l(JIJ
e Cotl g 58 1940___W'S
5t Jnswh Gag 58 1837.J0-)

Electric Companies
Chicago Edison Co See Oh
¢ Kings Co il L&PCo 100
Narragan (Proy) Bl Co.60

Bl L &Fowlo. 100
Preferred —.... /]
United Elec of N J

=i
._,Nul
Lst ¢ 48 104D, . J

Por shars.

|t|zed for FRASER

§ Buyer pays accrued Int

a Bx-rights

]
Lt Co..100 B0

)
i

@ Sells un T

i
s

+f A Graphophone com1u0

T Amerl

*llcentral Foundrey - . - _11}{}

“|lCol &

%, hut 0ot very active

Allis-Chalmers Lo st mr,
s {08 36 opt "18.__J-
'unerll.‘m Book_..__.100
Amerlcan Brasa___ | 100
sAmerican Can-Ses Stock
Atnerlean Chiels Co. . wu
Proferred .__.....100
Preferred .--...-IUD
Amer Hardware_____10
AmMalting 6a 1014 _J- l)

Amer Press Assoc’n. _100)
Am Soda Fount com 100

U
An St Found 08 '35 A&0
American Sursty_____60
Amertean Thread pref._5
Am Tobae (new) com. 100
ypelders com.100)
Preferted o ____100
Amer Writlng Paper- wu
Prefecred 00
1sta 1' 53 10 70p'00. J J
Smith Car_ 100
—=aallU
eBeihlm ::wel Corp-.100
ePreferred ... ..o 10U
Bliss Company com. . .‘-u
Preferre
Bond & Mtge
Borden's Cond Milk. . 100]
Preferred wu
British Col Ci Dl{ﬂ
Butte Coalltion Ml la
Caseln Co of Am com - 'Iiml
Preferred ool
casualty Co of Amer.100!
Celiulold Co.
Cent Flreworks com
Preferred

-ie =100

Preferred _.

Deh 65 1910 op ‘01 1'. ‘l
Century ﬂ.enltx[_. -==-100
f.,hcm'hroul(h fg Co. 100

ity Investing Co_.__10
’c.lamu (H H), com 100

elst merr-m-d 2maen OO

e2d prefested .. o .. 100

[ ol Caalkl pl 100
5 U0 201 08 1) b e

Col tr s Oot 1066 .. J<3

Congol Cur Heang. 100}
£ New atook

18L B eaaswM=N
#|stanaard OM oF N 42100

Plttsburgh Coal.gee Stic
I.‘nf.to Manufacturiang-100
13

proeferred .- - ---100

prefecre U

F'nut. a Whitn oy

Realty Awsoc (Blklyn) 10u
Hoynl Bak Powd pref
Safely Car Heat & Lt.

ut)
0o
Seneca Minlng- - .-_._iﬁu

Adjust M 98 Aprll
Sumdm’(i C;nunlnr com
Preferred ..
hlnndnu! Aliag Co- -
Pre cmld“

Swift & Co—See Hoat Stk

rToxas& Pacllic Coal-100
150 08 1008, .. .. A-O
Title Ing Coof N ¥ _._100
Tonopah Min (Nevada) .1
Trenton Potteriea com100
Preferred, new-...100
Trow Directory .-...-1u0u
Unlon Typewrlter comliy
st preferred ... - .- 100
2d preferred . . .. - .. 100
Un!tml Bk Note Corp..6u
Preferredl ol
eUnited Clgac Mg, pi 100
Uulted. Copper. 100
Praferre
U5 Casunlty
U 8 Envelops com
wlreferred - _.....100
U S Steel Corporation—
Col tr st ba 51 opt ‘11
Col tr s {68 "6) not opt
U 5T Gu & Indem 8-..
eUtal Copper Co-Sea m'.:
Waterbury Co, com. 100
Proforted ... 100
Wesleheater & Bronx Tit
& Mtge Guar. ... 100
Western [ce. ... ____ 100
Westingh Alr Brake, _ .50
West Bl & Mfy bs-See St
White Knob Min_____10!
Preferred .. .o .10

18t b 1010-1014_ . _J-dfy

Waorthing Pump nref. luu

oo,
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Inuestment and Wailvoad Iutelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can he obtained. The fitst two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and ineluding such latest week or month. We add a supplementary
Stalement to show the fiseal year totals of those roads whose fiseal year does not begin with July, but covers some other
period, The returns of the street railways are brought together soparately on a subsequent page.

Latest Gross Earnings. July 1 16 Latest Date. Lulest Grvss Earnings. July 1 fo Latest Dale,

ROADS, Week or | Currend | Previous | Current Previous ROADS, Week or | Currenl | Precious| ‘Current Prre-wn-:-
Mornith. Year, Year, Year. Year, Month, Year. Year. iear,

$ s 3 ] 3 &

Mn. Great Southern|—Sea Sout|bern Ralllway, s N Y C & Hud Blver|December [7.432,0608(7,752 70|51 ,438,162]4¢
Ala N O & Tex Pac. Lake Shore & M S{Decsmber [3,308,01013,562, 378|228, 363 0364
N O & N Bast-.r|February -| 200,070 256,023 JA178] 2,035,870 Lalce Erle & West| Ducem ber 4 418,053) 2,084 401

Ala & Viekshurg.r Pebroary -] 113,362} 125,310 1,027, 807 Chle Ind & South|Decem ber 234,208] 1,804,081
Vieksh Sh & P--r|February . : 147,401 47717] 1,044,031 Mlchigan Central.} Decem ber § 2,011,320114 713,125
Aln Tenn &.\'mn__ Pecmber 0 4,328 b 1 .,.,,'15‘! Cleve C C & St L.| Deoember i ) 2,100 738
% Ateh Top & 83 Fe-January |7, 7.970.787|5 ha,532,608 Peorla & FEastern. | Decem ber 30 200,016
Atlantle Dirm & AtlLlanuary -- 2 ? 1 005 ol won a7 Cinelnnatl North. | December - 2,621
Atlantlie Const Line{January - i : 215,200 805]15,0328 046 Pltts & Lake Erle] Decem ber 4611,120,164
inltlmore & Qhlo. . |February .| 203152, 744,011]54,076,050 Hutland December | 200980 220,067
angor & J\ramtuﬂk Jannnry - 1 75.081] 1,712,844 1,800,434 N Y Chic & St L.|January -- rnn J86
jellefonte Centeal- - |, ! 38,760 34,217 || Nevada Centeal. - - [Junuiry - A 420
Jogton & Malne--.r 2 ".l,.?% 061 N ¥ Chic & St Louts|—See New | York Cen|tral,
irldgeton & Saco It v 34,066 28,7 N Y Ont & Western|January .| 503,088 3 4,000,218 4,008,160
Bult itoch & Pltts r|2d wi Meh 6,408,181] 6, N Y N H & Hart. rlJanuary .. 18,670 417 cesa 85 170 1303
Buflalo & Susq Ry.|December 1151 300 || N ¥ Susi &I\'\"PAL January -.| 276,040 017.626] 1,775,352
Canadinn Northern.|2d wi Mch 133, S0 Norfolic & Western. [January ..}1,012,017 i iﬂ ml l]ll 17 045,014
Canadlan Paole.--|2d wlk Meh|t,220 0001 260,000 13,0501486, wu 000 || Nothern Central-. [January...| 874,436
Central of Georgla.. |20 wik Meh| ‘233 400 2?1‘.01"! (702 .008] 8 s a4 ll.ll Northern Pacife... |February .|4,011,287
Central of N Jersey. [Innuary .. |2,082.470(2,065,170|16'670,012/15,485,801 || Pacilic Coast Co_ . |January --| 470,140
hattanooga South. 4ih wi Feb 1,803 3, ms 77,620 106,138 || 4 Penn—Enst P & ElJanusary .| 10663312 "3&3?!2
Chesapeake & 0hln. danuary -.|1. 884,702 2,1]00.:“ 10,800 800]14,688,080 4 West of P & E.January —.| Dec 1052800
hesterfield & Lanclianuary . 5,744 4,021 37,700 27,434 || Peoria & [instern..|—See New |Yark Cenjtral.
Ohie & Alton Ry-.rldanpary -2 038,20811,001, 23l 7,500 0006] 7,607,740 || Phila Balt & Wash_|January —.|1,206 840]1.2408.140 2,07
Chio Burl & Quin_ .r| December 8,147,008 ¥ L= 4:\ 5350006 Pltts Cin Chic & StL{January - -[2.000,107]2 006 422]18,200, 230
Ohle Great West- _p|ise wic Meh| 160,768 158,183 5.083.870] 0,280,862 || P)tta & Lake Lrie|—see New |York Cenltral.
Ohle Ind & Loulsv. . |15t wic Meh B4.020| 104,673| 3.0268.736] 4,044,108 || Ralelgh& Southport|February - 0,105 7,400 80,048
Ohle Ind & Southern|—Ses New |York Con Remnng umlwny_‘ Janunary - _|3,076,500]3,680 868 Adni2
Chle Mllw & 5t Paulllanunry . [4,135,36 - 145,478,987 * Coal & Tron Co..January .- |3,122,400(3 815,258 Annla1 k07 508
Chic & Narth West . [January . [4.300,803 a; 40,530,567 Total both cos_ . |January -.|6.103,080 7.502,126 '344]46.636 404
Chle St Paul M & O rlJanuary. .| D36.872 : 8,161,133 3 Rich Fred & Potom, .l.vmunr? a6, 168,088 1045520
Chio Term Tran Tt Lat wic Meh 30,660 035] 1,165,063 Rip Grande June- . . | Decem be 75 50 476,08, 450,032
Cin Ham & DaytonelJanuary - .| 873,000 5,184,020 Rlo Grande Sout 2d wik Alch 2 430,4
Cln N O & Texas Pl—See Sout |herm Rall Rock Island System|January - . 47,287 46,770.881)84,745,321
Clnelnontl Northernf—=Ses New g £ St I & San FranlJaouary -. 20,002 80512
Cloy Cln Chie & S5t L| —See New [ Evansy & Ter H{January .. f \ 1,382,095
Colorado Midland.rf December I‘nlni of all nes.{January .. 2t 04,005,775 04,607.457
h Col & South Sys.r|3d wic Mehy i Rutl —See New |York Cen|tral
Col Newh ‘& Laur. lm‘nlmr:lr _— 23,161 &,021 St .lnamh&l'_.rlﬂl.. Devein ber SO . B71.8501 A75.801
Copper Hange.- JADUALY - . 40 ‘ ‘ St Louls & San Fran|—Scs Rock S
Caornwall <o - s [dBRUATY - . 4 : St Louls Southw-.rj2d wk Mch &l 7,162,350 7,313,441
Comwalld L Decem ber e Seaboard Alr Line_ . | Decem ber 25 ! { 7 7'\11 b
Cuba Rallrosd ... JAnuAry . 07 ‘:m Southern Tndiana. . (February . 4 121,077 12,064] 1,061,223
1 Delaware & |1u.1.. TRy - . 1 ¢ Southern Pac Coa January .. |8.320, 8% 1 72 m 1,408
Del Lacl & West_pidanunry . H67 4 Soulh:‘rn Hallway..|2d wk Mch|1,013,0056}1,185,005 .w..l..,r.m
Donver & R1o Gro.r2d wk Mel [ iLre 1-1,.|.nz 712 Maobile & i)hlu..r Zd wi Mch IBU.abﬁ 200,093 4,04 _._75 670
Dotrolt & Mack--.of2d wik Meh 28,07 5 76 Cln N O & T P> r|tstwic Mch| 120800 149645
Dot 1ol & Trant Sys|1st wic Mch 2y Nli 030 Ala Great ‘Irm ~rjistwic Meh 54,720 65,742
l]ul o Sh & Atl-.rj2d wit Mah L] 21203.651 Goorgla So & Fla.|1st wk Mch 490,01
Er Jnnunry .. |3,001,328), ar ﬁﬂ! 41,101,200 || Texas Central o< |15t wi Moeh A8 25,78
l‘\rnnsvlllo & Tar H|—See Hock| island S Texas & Pacifie. .. . |2d w kMeh 315,080
Falvehlld & N .. (January .- 1,321 11,188 10,364 || Tidewnter & West. [Tanuary - 7i428 ®
Fonda Johng & Giloy Febiunry . 44,0168 033,770 620,110 || Toledo & Ohlo Cont| January } a':n AZ0) 2,700,084
Georgla RE. AJanuary .| 237,303 2s0,003] 1,330 403] 1,813,200 || Taledo Peo & West [2d wk Meh M‘H 8
Gieorgin | South & Fla|—=See Sout(hern Rall{way. Toledo Su T & West(2d wk Meh il 25| 2.,883.520
Grand Tronle Syt |*d wie Mol| 687,111} 767.708[30,477,028/90,128,0608 || Tomblghes Valley. . |Deegmbier 2 a1,621
Gr Trunk West. . [dth wk Fol H 110,500 4,134,0200 3,077,470 || Tor Ham & Buofalo{Janoary -. i H0h, 764! :
Det G Hav & i dth wic Fel) 35,0988) 1,240,880 1,220,140 || Unlon. Paclile Syrt | Ianuary - |5, 181 954 .DTAI4E,109.217146,015 620
Canads Atlantle [ith wk Feb -5...353 32 483] 1,418,270 1,844,713 || Virginla & So West_ |February - T :m 711 ‘745 812 674,
Great Northern. oo Wabush . ... ad wk Meh| 465892 ooaso0j18.842.720/10,251 221
Munmm.l;umml February .|2,840,038]2,000,875{40,847.012]35,778,043 || Western Maryland. |15t wk Mch ! 108,000 4,067,008 3,670,614
Gull & Ship Tsland | L8 wie Mell 40,006 03,541 1,540,310] 1,604,000/ |1 W Jersey & Seashore] January 4 JROLOV0L 3 734.716) 2,354 010
Hocking Valley. .. [Tanuary ... D28.834] 622,180 47| 4,026,181 || Wheel & Lake Exle_{1st wlc Meh il 100.537) 4,047,451
filinois Central -2~ |Febroary _|3,003,703[4,428,661 A7,047,718 || Wisconsin Central _rjJanuary -. 6A0,007] 4,550,752
Inter & Great North|2d wic ¥Meh| 110,000 14'.-',1]lm Wl 2|06, 448,607 || Wrightsy & Tenn. . |January - 21,475 172,748
a Interoceanie{Mex) |15t wk Moh] 154.186) 1582.201 b 1"" i\nl 4,887,206 || Yazoo & Miss Valley|February .| 780,300) 826,604 6,706,.504| 6,426,560
[own Cental 2d wk Mch nh, 120 nr.6d40] 2 11].- 87! 2,347 880
Konawha & Mich..[January -.| 139.004] 180,341 l.aza.anl 1,249,500
Kansas Qlty South. |January ..] 040 T73,131] 0 B687,449) 6,120,874 Current | Preeious
Lake Erfe & West'n|—Ses New |¥ tral, Various Fiscal Years. Périod, Year. Year,
Lake Shore & M Souf—See New |York Cen|tral,
Lelilgh Valley o .rlJanuary ..[2,630,720 eeenws|od 120,024
Laxington & Easto_{Janumy - 42,053 41,0190 328,148 417,040 || Bellefonte Oentral..ceenes
Lone 1sland. . . . ..o [January .| Dec.32 | 844 Inc.211,1864 Delaware & Hudson. .
Loulsinoa & Ark-..lJanuary .. 74 60 088,178 676,880 || Manlstlque - - ccceoeann
Loulay & Nashv-.r{2d wi Meb 3, 32,657,688133,0603 000 || Mexloan Rallway.---
Macon & Bifming m| Februaty . 11,607 10,050 102,766 120,514 || Mexlenn Southern.
Malne Centrnl «—..plfanuary -. 1] e BAN New Vnrlt (\‘nlrnt.-
Manlstlque Petrunry.. :
Maryland & Penn. .| Jannary .. 3,755 4 ] terr)
a Maxlean Central - .| Decembor | Chieago Indiana & bou €.
o Mexlean Internat. |15t whk Mch 70 S8, Michignn Central.
@ Mexlean Rallwoy., [4th wi Feb 186,200 Cleva Cin Chle & St Lo
a Mexlean Southernjdth wk Feb 206,757 ‘866,206 f44,151 Protia & Enstern__ ..
Michlgan Central..|—Sece New ral, Cineinnat) Northem ... ...
Midiand Valley. Fehruary . nd 862 400,722 Pittsburgh & Lake Erfenoas].
Mineral Range. - 24 wic Mch 15,80 631,163 Rutland - n
Minneap & ‘SL 24 wlk Mch 2,005,650 New York Chleago & St Louts|lan
Mlon St P & § {.|2d wk Mch 4, 8.85406.311 || Northern Centeal Tan
Mo Kansnk & PToxas|Janusry - . . 13 unz B48115,620,804 {1 d Penn— East of Pltts & Erle..  {Jan
Mo Pac & Iron Mt.ol2d wio Meh 31,800, '180 43,700,250 d West of Plttaburgh & Erle. . |.lan
(‘rntrul ltrnnrh cl2d wk Mah 40,000 2 1,120,000( 1,186,000 || Phila Naltimore & Washington. | Jan
Total & .]y cm - .of2d wi Mch 8120 31 Dln 186/33,862,280 || Pitta Cinein Chie & St Louls. - .. [Jan
B Moblle Jack & K O|Wk Feb 29 o 3 1,0 ..‘14:! 1,000,060 || o Granide Jlmellnn-_---.--.. Die
Nushv Chintt & St 1, nmmr 4,055,380 0,730,267 || Texas & Pacliic -{dan
@ Nat IR of Mesleo nr.wk 200,613| '307,226(10/909,571 (10,300,308 || West Jersey & Seathore. . ... |Jan
Hidalgo & N BE.. |18t wk \lc!l 7.82 17.04 ‘o84 302 081,000
Nevada-Oal-Orecon. st wic Mah 4,630 J 235,450 180,100

to Jan 5,488 5,133
to Jan 81| 1,472.305] 1,875,751
307 (]

7,307
1,335,200
205,718
08,360.050/02 080 760
44.,053,470] 42544 370
5,060 0a9] 5.212/510
3,004,452 2322751
28,547 10026275 588
20'447.804|24 /504 918
300 m.:m 3089251
1.005.108] 1,027/727
14} m 4.400{14.481 495
3,054 4a7| 2'790,210
750,986 :
574,426  anz 238
10 56331212 883712

iC .
1,246,140
25060 422

76,602
3,050,403
‘283,310 280,010

ot e ik e e e o s ek ke
G TS ata s TATE LARA TS

—

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weakly Summaries. vir'nt Year|Prov's Year| Inc. or Dee. Monihly Summaries. Cur'nt Year Ine, or Dre.

!
|

3 5 5
105,943,308 ] 430 052 U560
181 125,667 35:100] 4-21, 890 545
187,060,700 + 23,384 552
107,288 033 i 421 661,710
102 548 022 A05 + 17,042,084
213,807,727 +1: 65? tldli

70
roads) -~ —508, 62 Month ﬂor —114713 ru
weele Moh ronds) ... Al v —1,100,623 Month Jan 51.083.470 — 4 676,302
d week Meh roadet . .- X o #2061 718 —1 . 025 nnn Month Fely. 1008 ( 8D roadsi_! 47, ‘sa:_dnﬂ 3l LABY 074 —5.700 584/10] 71

a Mexioan curroncy. O Ineludes exrnings of Guif & Chicagn Division. & Includes the Houston & Texas Central and (ts subsidiary llnes In botk
years. d Uovers [1nes directly operated, ¢ [ncludes the Chlcago & Eastern Iillno'll |n both years. fIncludes Evansville & Indlana RR. A Includes
sarnlngs of Col. & South.. Ft. Worth & Denver Ulty and all affitiated lines, exoepting Trinlty & Braros Valley RR. % Tncludes In botl years saraines
af Nanver Mald & Gulf BR., Pecoa Valley System And Santa Fa Prescott & Phoenlx Ry,  § These fgures do not Inelude veceiprs ' from sale of coal,
a Fleures here are on the old hasls of ‘accounting—not the new or Inter State Commerce Commission method, r'These Ogires are on the new
tiiale preseribed by the lnter-State Comperce Commission,

weele Jan
weelk Jan
week Jan
woele Jan
weele Ieh
week Feb
weel Fab
week Fob

5
—1,088,228 onth May 1007 (121 road
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Latest Gross Earnings by Weeks.—In the table which
follows we sim up separately the earnings for the second
week of March. 1e table covers 28 roads and shows 12,277,
decrense in the aggregate over the same weck Jast vear.

Secord weak of March.

19048, 1007,

Increase. | DEcriuse.

) 3
11,802
{1,500

5

Bufalo Rochester & Pittsburgh 160,100
Canpdlan Northern 132,700
Canndlan Pacliio. . - 3 i’ L220,000
Central of Georgly - 383 .4 27 |
Colormdn & Southern. R7.137
Penver & Rin Geande . 5630
Dotroft & M: M e 3 =
Duluth Ssuth Shore & Atlantio.
Grand Trunk of Canntda. - . )
Grand Trunk Western. .- l\

)

140,000
44,500

(i)
]

767,708 80,507
Detrolt Gi Hav & Milw
Canatda  Atlantlo. ... ..

International & Great Northern

Jowa Contrul; .- ___

Loulsville & Nashville

Mineral Bange: .. ...

Minneapolly & St Lonle. . -

MingSt Paul & SSM. ...

Mizsour] Pagille & Tron Altn
Gentral  Branch. - -

Mablle & Ohls.

Rio Grande Southern. - .

St Louls Siuthwestern

Southern. Rallway - __

Texas & Pacllle e

Toled y Peorin & \Western. -

'alieto St T

Walinsh

147,000 41,000
40

52.0 O\
OR300 183,785
15,058

77 040
15,700

4,900

125,000
2,000
30,884

" 7,580

{4,802
151,100

|
47 40K

8,261,738 i .-h’l-ll'l A58 00

Total (28 roasla

Neb denrense (12, 1,025,006

For the first week of March our finsl statement covers
44 ronds and shows 12.639, decrease in the aggregate over
the same week last year.

ezt treek of Afarch 1Nz, Increase

Peerease.

o«

S

8,744,040
635,742
154,183
149,645
83,001
40,871
49,518

5 5
Reported ahove (33 roads). 7.652.638 28,421
Alabamn Great Southeri. 54,720 -
Ghtlenes Great Western. o - . 160,760
Cin Now Orleans & Texas Pac- 120,800
Detrolt Toledn & Irnton = 60, 887
Dittuth SouthShore & Atl e
Georgla Sonthern & Florldn. .
Gulf & Ship Istand ERERR aa.0d1
Mineral Range. . v ceecvnns 4,106
NevadnCallfornla-Oregon - - - 4,531 4,602
Texas Contral, - . - e 1 5
Toledo St Lonls & Western. - 72,524

Total (44 rpads) . . 8,274,167] 0.470., 790 282811224 04
Net degrease (12,6390 - - i 100,62

P e
BT s~)—

53
10,500
0,030

|
3

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of 8TEAM railroads
reporfed this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these ¢olumns, and the latest statement of
this kind will be found in the issue of Feb. 29 1908, The
next will appear in the issue of March 28.

——(irogs Barninds—— ——Nuot Earnings—
Ciirrent Pravlons Current Proviots
Year. Year. par. Yrar.
Roads. 3 5 ] 3
& ODhoh - Febh R348 50302038 043,340
July 1 to el 20 N 44,011 O80 14,676,266 1

Raltimore ?
Bangor & AR nok-b Jan 20 K80

= 7

a9

b,
H
: 1 70,700

July 1ot Al L 141 470 0158 fid.680
Cling Ham & Day_b. Jan 7,100 604

July 1 taJfan 31 5.184,021)
Cumber) Tel & Tel Co b-Fel

Jan 1 to Feb 20. _ .
FondaJohng & Glov.a- - Feb

July b otosFeb 29
Missourl Pacllio Syst. b.fan

July  1otoslnn 31 - |
N ¥ N Hay & Haob

July 1o g
Paetfe  Coaat, u.

July  1oadan
Partiand (M) Elere Co

Feh 1 £9 Jan 31
Ralelzh & Sombport.a.dan

Fehruary ... .
b0 Fob 2d

184,800
360,450

10,100
207,060
0%, 3260
W15 888

111,513

A 401 404
Jan 201,648
= { 47
7063
0,168
80,048

2 768
nosg
July 15,803
ledueting taxes
+ glven ore | rneEine thxes.
arprevions v nd Lo neenrd with the new dlnsdi-
andl expenses now coquired by the Tnter-State Com o e

a Not earnings I iven nre altor

edtlon of varn
Commigzlon,

& These eures are on the basls of accounting required iy the Intor-State
Commercs Cmdnmlssion.

Interest Oharges and Surplus.—The following roads, in
addition to their gross and net earnings given in the foregoing,
also report charges [or interest, &e., with the surplus aboye
or deficit below these charges,

—Inl.. Reninls, &¢—
Currant Prevlous

Year, Year.

Boeels. 5 §

Bangor & Arnostirok Jan #81,444 N I0T
July 1 tacdan 1 e A22.140 1A0.702
Cumbeor ‘Tel & el (o - 1 374562 30,0858
Joan, L ool 20 . 7710 81,277

—Ral. of Net B'ngs.—
Current Previous
Yeir. Year,

5 $

et a1 464
dot.,

144,510
A58,001

0,602
136,078
45804
288,576
z After allawing for ather lneamy feepiyed,

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and nel earnings
reported this week, A full detajled statement, including all
roads from which monthly returns can be obtained, is given
once n month in these columng, and the Intest statement of
this kind will be found in the isgue of Meh. 7 1908, The
next will appearin the issue of April 4 1908,

jitized for FRASER

—— Nt Earnings——
Jurrent Previous
Year.

—-=(Irosy Farntngs—
Ciurrent Privteus
Year. Year.
Roads. $ 3
Central Penna Traet Co. el
Jan 1 to Feh20. . ...
1linals’ Tractlon Co_n. .Jan
Unlted Rysof St Louls.a Feb
Jan 1 to Feb 20
a Net earnings here glven Are after deducting taxes
b Net earnlngs here glven are before deducting taxes,

Interest Charges and Surplus.

—int., Reatals, &c.— —Hal. of Neo E'ugs.
Crrrent Préejous Curring J'rvﬂ’uus
Yoar. Year, Year. ear.
Romils, 5 & [
United Rys of St Louls - Feb. 233,410
Jan to Féh 20 LT

a0,722
103,447
S27. 010
75,454
1,602,802

40,743
104,060

270,078

764,850
1,681,017

114,546
216,201
464,608

255 014
H2g, 063

= After allowing for otler Income recolved.

ANNUAL REPORTS.

Annual Reports,—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. ‘This index will
not inelude reports in the issue of the “Chronicle’ in which
it is published. The latest index will be found in the issue
of Feb. 20. The next will appear in that of March 28,

American (Bell) Telephone & Telegraph Co.
(Report for Fiscal Year ending Dec. 81 1907.)

The report of the company, containing the remarks of
President Theodore N, Vail, and the income account and
balance sheet, and many tables giving valuible information,
will be found on subsequent pages of to-day's “Chronicle.”
The reports of all the subsidiary companies furnishing the
data will be given in a later issue.—V. 86, p. 545, 482,

United States Steel Corporation.
(Report jor Fiseal Year ended Dec. 81 1907.)

The annual report signed by Elbert H. Gary, Chairman
of the Board, and President William E. Corey, will be
fund substantially in full on subsequent pages of to-day’s
“Chronicle”™,  Given with it are many important tables of
operations, balance sheet, &e.

The following tables show the gross total income for the
calendar years und the deductions which are muade in ovder to
determine the net earnings; also the amounts applied to the
sayment of interest, dividonds, &e., of the Corporation
itself, and finally the surplus from the year's operations:

GENERAL ACCOUNT OF THE COPRORATION AND ITS
SUBSIDIARY COMPANIBES,
1007 1000.

Gross sales and earnings. ... ... 757,014,768 006,760,02
Manufac, cost and oper. expénses. _abod, 1B6.777a017,0838,

1805,

6 D80.331,736

10,018,432

145,318,304
e,o28.

170,072,071
3,224,100
hd 762

102,847,001

2,667,161

6ew,008

Total nes Income. . 106,114,200 153,403,802

Propurtion of net profdts of prop-

ectied owned whose gréoss roventio,

&6, ave ot Ineloded ’
Interest  and on
ments atnd on depoaity, &o

1,410,140
$,0062.800

Ut 7a7.030 1,040,400

4,744,801

0% 500,040 188,852,895 151,375 438

2,240,002

ey
Admin., sellinz and genernl exponscs,
Logen'l exp. of teans's e patAdZasianiaiio
A83.024 4,350,140
06,018 4 413
S05.370 22.4107.67 18,670,374
186,025,150 132 800,004

6,900,043
170,455

1,601 ,:l_'?‘.-l
160,208,677 126,004,848
2,730,404 0,507,180

100,624 273 119,747

11,806,734
. 4G 400
a4, 2,027,160

Total geneeal cxpinses. ... .
Balanee of Incofme.

Sul. companty (it charpes, &c—
Int. o bonads & marts., sab, Cos_ . -
tat. on Blis pay. & por.  money

onl's o sub, col; & miseell. int. ..

0,382,080
S28,134

Total underlylng lnt, eharges 0,710,214
BAIANOY - oo s w98 o s L S5
cless Profis earned by aub, cos. - -

Net sarnings. .

o/ The expenditures for ordlnary vopales and malnlennnee werg 24,000,
000 (approximate) in 1005, $20,000,000 (approximate) In 1006 snd $36,-

000,000 (hpproximatel | on7
& B Co.ta y TR
rade and g s rendored ae
Inventories and which profits b
atandpolnt of & combined statén
companies.

Ov. i Dee. 1907,

O Inehides ' those of Teon. Co
¢ Pranies eacned by Suls o
t ol materinls on tiaiet o purchusiogr cos’,
v ot vet been realized Ineasli from the
st of the U 8. Steel Corp. and subsldlary

& Lron

YINCOME ACCOUNT OF UNITED STATES STEEL CORPORATION

Total net enrnings. -
Deduct ¢hargaes
and extin, and extra,
prov* L
e
Exper
on add’bprop. & coni'ng, &o

Het nalde lor contemplnbed :m'p'r'oA

printlons; &e._ .

Oharged off for adinstmonts. ..

[nt.on U. 5, Steel Corp, bongds - -

Ipeovements  and

endlpires made and Lo b made

107, 06,

160,064,674

1005,

s
150,624,278 110,787,008

repl,
P2 ax 041,083

2 21,264,272

10,432,800
2288172

16,300,000

3,000,000
a6,600.,000
15,600,000

Too U aRY.B16

23 800,358

T.000,000

= 28,800,000
21,500,000 10,000,000

0o, Boa up, 284
22,820 850

23,050,487

:-nmclinr tund . 8. Steel Corp.. ... 4 4, 4,601,413

do subsidlary eos. .. .

Preferved dividend (7 45)
Common dividend (205)

Tatal deductions £
Undlvided profits for year. .

1,680,008
20,210,027

* Includes operating results of Tennessee Coal, Tron & R Co, for Nov.

and Dec. 1007,
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-C’J',NUR.:‘IL BALANCE SHEET OF F'\'f’f_!'.'U STATES STERL ‘.-‘!IJH‘(!LA- The ML, and Olney, Pa,, whiclt were ¢ tled Kume
TON AND [T8 SUBSIDIARY COMPANIES DEC. 31, yei L y consolidate manufac nul:w operat Id durs
1007 1906, 1905, H 3 l)l. : TI.I. e :e.h)“- |ll!!1llrlllilll" the expense of maln
: onsiderable atten v v
Assels— 3 5 b

Iocated nt Afoniyeal, I I ! an appo .
Propertles owned and operated b ; A ; 1 appLOpE 1
l!lxum\'urul Ll)lll‘ildﬂllﬁ.-..... t’-l:]ﬁ.ﬁ-lfl.l'lﬁﬁ 1,378,185,805 1,380,081,032 | from surplis In - e B ; ar chpitol,  Conslderab)
BExpend.: for imp'ts, explo.. strip- has been mude In'dey |lint‘ the m]nt |'! forelpn countrics, as shown

velop. at minos;and Ly th stendid use of olr too 13, and the addltin Nnes whiol we hinve

HE:—“&?S&.:}ILJ III‘HI]IIL’IIJ}‘MH y, I-\' n placiig on the market régulre moré money e oeder to transiet the
L. ohargeable 1o future opers Hisiness, ,
tlons of the propertles. .. ... 14,002,116 7.401.961 7,314,710 The campuny’s devel mment worlk has alized sublistantial success, and
(ash beld by trustées on ieot. of oy - ¢ pacimt . roelk drills and elcotrie tools

> & (In 1007, and fxil]l'll'ill 3 cnow e red !H 41;.;“
;’2;"%5{“}:.‘,‘3‘”(Il,lll:,:vivn|lm:.,r red ) Alentlon 15 madi If Iil!’ fet thas ¢ siee of outstanding hond 1ssue

honids held by trustees not “"” ",“ aw o reduced 1,001,504 ml( 5 surplus is substantlally over
. » 444 .2 " n
e (T T e o I of the o e ustneas o e Gompany i
and other property -‘mnvd g b 1,617,351 1,180,343 byl eetunt of the prevailine dep; i, ang (L8 showine
Inguranee fund assets® 4,12 3.040.971 3547 352 AAOT KRS LA P T HATE L -ffhldl'.l'r-hly redieec Far this reason
Investments for depreciation and i ) tho “"['l adl ‘|“-.lh le b diseontinue dividends us such time as the
oxtin. funds®- ... 10,74 11,708,400 6,800,020 pilon of such dlshursements 18 warranted by Ipereased earnings aod
Investments for acet, speals t'd P ' a ”"5 al eandition ‘-- ent abllifles shiow & decresse durlog the
for contemplated approp'ne A W g.oaze.asy | ¥ sver $184,000, W JUrTE iseks have Inereaded ' $05.000, In
Invest's for Gacs |-Emu'_,_, : 15,020,542 / dmlhl 1 'aul.u- antlal 1'(1[Lrllll nts linve n mude W plants,

9
Inventorks = - 136,188,874 3087, Sl T A S
A BCON. B TRCRIVADIG oD ES'308 464 l;;a-‘:g ilH?i; RESULTS FOR CALEN DAR YEARS,
Bl receivable, customers’ and ¢ h < 4 1007, 1008, 1905,
guar. loans gy 10,108,707 5 2 084,057 | Net praits. in -~ 3848 r;{!? 51 530 $8DE 612
Agents' balances. . . s 836,200 I 187082 Do “.”“"! Interest. ..o .- 117,128 L L 000 3115000
sSundry stocks and honds 8,831,154 72 6, Eﬂ}'.ﬂou Dividensds = cs =R (3TR)100; uinti B 244,301 (495) 244 800
Loans on l'ullltl('ltl't ; f‘-.(}llll‘llllﬂ ! Sinking fund Lt ,n :mn k,,1:‘3!1']»_] i, o00
Cash . b 63,004,840 701 :80 B, Depreclation, &c AT B o 160,082 AT 02T
W e — - —
Contin . . 1...[ LR 1,042,308 ‘840 ﬁf{ moral dedvetinng e $5. 500,403 3087478
Total assets 1.081,300,700 1,087.811,257 | Undivided profits. .. oo——eu g¥$aldf22 *54420117  =3016,134
i 1ies —
nj;lftlrﬁln :(l:r)c!; oL Iy nna_;m:g__r,m, BOR. 302,500  H08.302.56 L i fiere wns -nlso Approp lated In 1007 $100,000 to provide additionad
Preferred stock . = _ 300,281,100 260,281,100 ﬂP\II:ZﬁI.HIO working cupltal foe forelen gubsidlary o u|||.ln!=|.1‘1 and pa4d, for special
Bonds held by public. _ G0D0.18G.271 502,160,250 6567 804 760 | Ue m:!‘ul--u on plants snd Iny st i 1006:$100,000 on aceount of
Mortigages of subsid. companles 2.185,240 2.0614,820 2’578 605 | PUllding of plant st Fraserburieh, Sed d, and to pru\-i:m addltional
Purchase money obll. of gub.cos 3,258,701 1,717,500 044 anp | Workine capitsl for forelen subsldiary companies: 1o 1005 532,873 0n
%l[llll’rt'rll- ;li‘tl:: pay. and pay- r.,".; an 506,188 23,851,570 ' aceaunt of development work and wiltten off.
& angd loans pay. (sih, a rOR . SR .
et i AU Ll B O AR - 3 BALANCE SHEET OF DEC, 31, :
Accrued taxes not due . g 3,736,748 2,728,361 45 1847, 1008, uoT 1984,
Acc'd Int. & unpres’d coupons. 7,863,014 7:1006.344 Asseis— E S M L §
Preforred stock dividend 6,804,010 #,304,010 ! Tteal estate, plant, |l apital stk. tssusd 6,485.% 1,145,800
t.munum stoek dividend . u,..-l],.\m z,s.n.m;] patents,gosd-will, Ist mitge. 63 lestnd 2,5 00 2,500,000
U.8.Steel Corp. bonds 530,883 o sserves B.728,068 0,442, ORUI Mige, psstimed. .. 75,00 .
“?"’Mlmfumlml‘w wld. cos. “'700.070 | Irit. o0 bends - - . £119,117
Doprecn & extin'm ne funds AT ke ) 3 1,310,117 | Acvounts, &e.pay-
Improve's and replace’t Mnds - Treasury honds. - 200,000 ahle 212 330,237
"’IK't' cona.fund for neet.Gary, ind j {Irl’ua\lr','ul-:('k iz 47,000 | Bz payaldo. = M7, NJ
r Jonthigent and miseel. fnnds. 742 6,153, Cash e geets. &bllls J : | Riesaryes ] ) i
Sy .fllml for contem. :umns = . i 10,000,000 | (F70. less rosayes 1,101,060 1,189,000 Sinking fund. . 308,406 290, wu
4 onst'n fund for auth, App'os. B40.701 ginking hind -... - 368,400 200,500 | Surplius 0B, 075 878400
Insurance funds - 3,587,470 | nventorie) - L 143.732 1,060,500
Bond sink. runds with neore
E'pm'u:nlcd. by cash hod h]l’ :
‘:‘:{i’ni dcql.‘gugiﬁg}-. lanLf'i__l‘\.‘_; 31,503,976 it 20,282,021 SIncludes also In 1906 dividend payable Jan. 1807.—V. 86, p. 482, 423,
Undivided surplis of 1. 8. Stecl
Corp. and subsid, mmmnlu.»s i 122,845,244 84,758,451 Diamond Match Oompmy_

Stocks subsid. cos. not owned . ’.rm I'Hll 28,4 10,01 | 2 3 =
g: ; o (Report for IPiscal Year ending Dec. 31 1907),

“Total Habllitles. . . S al ?.":8 li Hlll ' o) H.H.i inu 'M'} 'i N? Bll Za‘ e Audit Cnm;}'my of New York says:

* At market value in 1907; cost In earller vears, The AP0 ( 007 ) nple amounts ha Deen

a In addition there are $10,222,000 subsidiary companles' bonds author .,““,l";,S'ﬁ,{,ll,,la'ﬂ,flté :"‘ltw,tf.r, ![ ur er ",.‘,';..”,‘3,’]&'@.‘,’.'5“?3 m:u“u. -m‘:-‘{:at.m:.

i?(.'ll oir l:vlut\uttml {n]r crl\uiltn: oi-surmlg‘urn.a made—held In the treasury subject | qaud for the valut of stumpaige cub from plne lands.
0 Bale, but not ineiuded Inssso The vatues of lands, bulldings, machinery and equlpment a8 dppratsed
\ l"" Tollows: 2 Balanes of account Dee, 31 1908, S1.378,185,0058; additlons | pea. 41 1906 Have been Maeed on thie b u?u\ to \éhlgh has IJr\-Epiuldul
1 1807, $014,723, Tennessce Coal, Tron & RR, Co's properties, $49.046,000 the notual eost of net mllfnl ong durlng the year. From the value of the
Unelidine expendltures for constructlon In ‘Nov, and Deo:, S84,887). pine fand’ and stumpage, a5 appraised, has been deducted the sum of
u]rrI'uuilmrr I1e 1907 for construction, &e., other than hy or for the Tenn. 703,407 awing to yuur board of directors not deeming 1t wise to cobanee
Coal, Tron & R, 565,080,300-—81,404,742 .1&'!{ less charged off to bond | {h1g vilue over oost; and from natents, rights, trademarks, &c., hos heen
sinkling_funds, $572.500: depreciation, "extineulshment and replacement |‘payen the sum. of $917,570. Both of which smounts have been wrikten off
funds, $4,080,421; fonds provided from surplus net Income for payment: | Loainst surniis 3
ol ml!ltnl expenditures, $53,040,700; balanee $1,435,540,008, FATHE JHEPATAS ;

o As follows:  Proceeds of t:lnltni stock provided In organtzation, $25 INCOME ACCOUNT.
000,000; scoumulated surplis, 360,730, -1\‘!'&—-!!)1 TABA01; add surplua "ot 1007. 1000, : 1904,
subsldiary companies on sale of mulwlul-l, &, Lo tmlvr sub. cos. &c., H ]
$27.008.708 (see explanation, lpnm- 727 —halance. $122.045,244 Net proflts alter deduot’s

r h\wnmrs- valuations Include profit acorued: to a:l!mltlimy lﬂﬂlilmch* pes, 1or douht. nects &g 2,010,836 2,907,823 i =1 653,360
on materials and products sold to other subsldiary companles and undis- | Depr repiles &
posed of by the Iatter—ses contri specliio surplus account for these profts., rveplagements - 414,760 413,854 g 164,360
The total of fl" Inventorles Is, however; below the actual ourrent market — T ———,
prices.—¥. 80, p. 672, 425, B8 | Balanes of profits. ! s 0 f"' ] 1,504,000

! ) 1000 500,000 1,600,000

Oambria Steel Company, Philadelphia. jor v e S
(wanﬁ ‘f,),- IMvseal Year ;m(ﬁ.ny Dea, 31 ]907') Prev, sir.(as ?llllll\ll'(“ .!h N.JG RH.‘I..I»i? I.Hl‘ln.llull 1000

1007 10065, 1008, Total surplim. . ..n.'\:l..i:i: 1.331.417 l nuu (:ml 1,000,001
Net earnings from aperation S3888, 100 54,807,704 U PR
Hents, lnv == ;1 mu 7, ! 510 1 ‘adnnos i Fram the toral surpind, 52,083,032 as of Dea. 41 1007, thers !lan been
' gyen ey ) s A7 —~ l?_ = | written off; reduction In value of ping lands apd stumpage. S703 .4
Total net lncome- . s4.082 E}I‘n-l £6,408,075 54 443811 100 i patents, rights, trademarin, &o,, S817.071; surplis, balanee,
l"l‘rdch.nm-.um]..r(',, Abrin 1101'1( 0. b y Do, 31 1007, 51-. Bl
e ﬁ-_m A43 AT e el s 10005 and 1004 pre stateld nbove ster doducting
S n. repsles 4 placementn aggredating about $40,000 Lo 1905 and
L 4 ‘.,H \1\'1 'l 0 6 S!h 0 Uno n Hese ltems be wdded to deprectation, 48 ln 1006
Doituct— \ A al, 39 nlsut 10067, tlwt e , Wi ulr-.- leformed, would 2MHUNE O :\!{u\ll.
m\umm-‘ L5 Ll ] --- $1,350,000 51,850,000 S$1.a50,000 | the same (33130 5 o the last two years, | Tha net carnines
tienoril deprectation mad o . ,'":{]‘r"ln PSR 000 1'““, n:m I 10056 would then segregate  approximately 51,812,000 and to 1904
Invantory deprielntlon fand- -« -~ - A00. 000 I L. RbONE SL.813,.000, which amounts compare more ol hILF thnn those shown
Betterment and hnprovement Iumt - RA00 000 '_',m}:l,mn'l Abaye \\Ith the net varnlugs as glven foy 1906 and 1007,
Potal dediueting. . ... $4,500,000 s.].,‘l_llll'l.i;t-i-'; :.’L:nlrza1 e HASHN IR ENTDES. Ml', oG,
rpliyieci s - b §12,267 64,003 S100, 580 Ansets— 1007, 6. 19
e I-'I.1|1I fhd othor lnvestmanos. - - - $6.410.813] 27,805 Gﬂﬂ'[ $12,330, R0
2 Of the $1,000,755 nihare fneome 1o 1007, 5002,744 was duo tn prongs | Bioe land and stumpage e - xl, 268 ,808)
from ore nn,.hup il lake teansportation ‘._.”;,[m“h.;‘ and $301,080 Lo proiit PBatonts, trademarks, &e. . = TN ::un oo 5,017 _:1'.'[1;
on surpliss ore gald: » . Sleren purchase. .. ... 4 708,400 LAY
Purohase Bryrnt & May, loss thele
BALANCE SHEET DEC, 31, paymont ($353 4u.1) O ACOE < o i o . .
906, | 1007 1006 Mitehens .- . < = -5 3 A08.703 663,150
| Aageiy— bk s | EAabtliiie— £ 5 Lamher and Toms. 741 1,024,800 2431707
SLeasehold estate.dd, 05 243,000,305 | Calpltal Bock. . 45,000, n:m 45,000,000 Miacele I o ‘?‘l‘ff"l ’"""""q = M, AKS 184,605
Plant addltlond. A07 0.3[;.!;1‘! Gen« depkecn tand. 3, (50,000 2,060,000 | Notes “‘“‘“ ‘ S - - = b L 385 "6.11[‘-‘
Bauip't sdditions. { ! 798168 | Invenfory depr, it 200 UIn‘I 2 ACots, 1 08 reskEve. Lo 1,470 <'70 1 -“-;”-E':P'r 15 7
Real eat. Breel Co. 336,462 208,808 | Betterment’ & in- Cashi-a-uye cessaeaaea |‘P1 f‘Uz 758,288 30’3 g |
Smdry securitioe. 1,518,038 1,616,500(  provemant fund 0,400,000 7,000,000 . Ty i
Inventoey necoimt 7,102,232 7 08 .I('l||l[,\rrmll'|la payhble, :‘I;”(’.;H.ﬂ’ e S a'll\ TGH, UJLI $17.070,341 al..aua.:u‘:
3 v = 1.l!-h|.|hm 250,00 wding div, .. 3,60 2,405,168 .
Shetial Bemome 618 e et v A, G, 5180 el gbneles €2 oo —cear oL L 100UOTION $10 000,000 315,000,008
At A reerlvnblo. . 4.311006| eotint 250,818 8257097 Notes payable in 660,000 GOH 00
il recelvahle . |1.e)t 1-’:] 2};5 100 h payahls Slerra nr;rvhnm ot d /540,000 -
. e e | Acobunts payable 519,000 N3 4S5 aﬂﬁ,nﬂ.

" ".‘- e 2l e a2l 754 0470 aaa. || Réderve et 170,380 #0000
lnml a2 254,702 w.-u....mq i 11 R— T R TS .'. 80,472,393 Surplus and profty. - 463.004 1,330,010 1,000,000

-1
= WmEELals

Total dssets-.. 10,001,832 10,620,335 Total Iabilities 10,001,538 10,526,385

. 1':»\ sriy, leyy coal, ore Iands, &e., sublect (0 pavuient of 338,720 il v
n'llIM‘rlI' It:( ::‘r:}:rxm'tr-m Ca. loas, mrrmu";'e;::-;. belng 49 on ;.'i 108 l]l!'f) f'::‘:ll;}lhhl _r:‘_i'l ==Yy == =t J SLTNTS 41 81 TI0RART
1ron (79//a stock . Including onehnlf Interest In plog lands and stumpage In Callfornis,

Ohicago Pnenmatic Tool Oo., Ohicugo. I, aftor deducting £700,407 wrltten off azalnst surplus—Y. 85, b, 111
(Report for Fiscal Yeéar ending Déc. 31 1907.) Otis Elevator Company.
President J, W. Duntley, Chicago, March 10, says: (Report Jor Fiscal Year ending Dee, 31 19073

CAn additional plant was purchased during the year, loeated at Frankin, o 4 : N i
Pa, tn order ta Inerease Tacilities Tor the manafacture of roek drills. This President “V‘ D, Baldwm, MBI‘L]I 10 19031 says:

plant belng loeated adiacent 1o one alreddy owned by the ehmpany, the Thi year's business has been the Iargest (n  the hlstory of the chmpany,
twh are operated with great economy. A mortgage of 75,000, mentlon not only In volume bub ales la the net profits,  The larde nmount of tmcom
annder Iabllitles, was assymed at the time this plant was purchascd, pleted work carticdfover from 1006, together with the 1ncreascd eatlex |
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1907, Is reflected 1o the Increased Inventories of merehandise on hand,
which ineludes work In proeess of cotapletion.

putlng the proits or the year, Hberal deductions haye been made
In inventories of raw materlal and fnlshed stock on hand, depreciation of
equipment and for malntenance of |!|lﬂllt mnd Improvements,

The factorles are In excellent eonditlon, and the large output ot reduceesd
cost during the past year has been substantind evidence of the wisdom of the
large expenditures mude Aurlng past years ln enlorging plants and inereas-
Ing facilitles.

While the outlook for the coming year 1s not as promising as durlng the
last two years, and the direotors do not antlelpate s6 large i volume of busl
ness In thie toymediate fiture, by reason of the peevalllng depression 1n nearly
every lnduatey, vet they belleve there will be a falr volume, sufflclent 1
any event o operate the maln plants of your company on a profitable basis,

The operation of the Otls Blevator companles of  1linols, Pennsylvania,
Missourd and Fexas are Ineluded In the reports herewlth subimitted.

During the 0rst two montlhia of 1008 the current Nabilltles have been re
dueed about $750,000.

Out of the earnlngs of lnst year's business, the divectors bave dectaricl o
dividend of 3% on the common stock, payable 1 46% on Aprll 15 1908 and
1189 on Qet. 15 1004,

RESULTS FORCALENDAR YIEARN.

LT, LG, LI, 1904

Net earns, after all ohes.,
repales and renewals

Dicidtict—

Pref. dividends (095 ) . 5471,704 S347,701 5340 607 345,070
Common dividends (TR0, 2003 %100 221 27 ,000(295) 1 27,000
Depreciation .. .. - 271,114 216017 206 205 228,040
200,000
1,200,000

S0a6, 104 SRO5, 167 S012.038 F401 016

100,004
1.600,000

S161,034
1,700,000

Surplus

: 200,000
Previogs surplus

1,400,000

S1.561,034 $1,700,000 31,600,000
GENERAL BALANCE SHEET DEC, 31,
1007, g, |

Total surplny 51 400,000

1907, 1106

A asefs— 5 Liabliten— 5 $
Flant aceount . 10,895,362 11,006,002 (Capltal (preferred) 6,205,000 6, 140,000
Cash ) 753,084 4040 Ht‘upiml (eommon) 6,375,400 6,375,300
Bllis recolvable. 186,044 E HOold motes (498)- s UM, (0
Ace'ts récelvabile _ 3,524,566 3,840, Lls payable. . . 2842500 1,906,000
Inventorios - 3,211,687 2,447,845 Ace’ts payable. .- 1,277,477

fPref. dividends. - 14,42 5

| Crom, divid nds. .. W50

[Surplis 1,700,000

Total - 18,571,288 17,804,245 |

= ‘Totnl
—VY. 84, p. 6y,

283 17804235

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING STREET ROADS.

Bainbridge Northeastern RR.—FReceivership.—Judge Specr
in the United States Court at Savannah on Mareh 2 plagec in
the hands of Col. J. M. Wilkinson of Valdosta, Gu., as
receiver, the property of this 18-mile road between Bain-
bridge and Swindell in Decatur County, Ga, (only 2 miles of
additional road being required to complate the line hatween
the points named); also o saw-mill and some 5,000 acres of
timber land in Decatur, Grady and Mitchell counties,

The appolntotent was i fuley fled I the case of B
Porter of Apulaciiogla, Fla,, g ndell & o, of Balubrldgs, A
Mg Swindell Dengan autl Mis wlell of Canadn, the Balnbridoe
State Dank and the Deputy Soeril Jecitur Qounty.  Mre. Porter s n
creditor of Swindell & Qp, tothe expent of 10,000 anid Foughl the galy,
the nim assenting to the allegntiong, 0 prevent the execution af judg
mmits Averegatiog $12,0000 ssned Dy the QLS Court of Balntirides Tn fayvoe
Of the Balnbridge State Banle,  The propectah srribed 15 wild to be
valued nt $250,000.  Capital steek lssud 2200000 honds nans

Boston & Northern Strest By.—FPreferred Stock. —The
sharcholders at their meeting on .\I:_m:h 17 ratificd the plan to
igsue 81,250,000 preferred stock.  See Massachusetts Tloetric
Companies in V. 88, p. 868.—V. 81, p. 095,

M Boyne Uity Gaylord & Alpena RR.——Urun.a:m,fg.r'p. i
See W. H. White Company under “Industrinls” helow.

Bringon Railway, Gaorgia.—Hond Issue.—"The shareholi-
ers of this company, which was incorporated in Georgia
May 15 1906 with $1,000,000 authorized capital stoek, and
has complated 25 miles of railroad from Savannah to heyvond
Springhicld; Ga., and purchusod oxtensive terminal prop-
erties at. Savannah, having  expended, in  all, some
$425,000, of which 5125000 in Savannal, will meat at
the Savannal Trust Co., in Savannah April 6o authorize
an izsue of bonds for the purpose of building and extending
the railway through the ecounties pamed in its charter,
ot - . ; . New £ r
I'lie bond issus is pot to excead S10,000 per mile for the firs
LOO: mileg and $15,000 per mile for the remainder of (he
distance, The application will be condgidered by the Com-
mission April 8 1908,

Tho company’s charter permits an fonerense In the caplital #toch frem
STO00000 10 £5,000.000  and 14 i1k eOnatruetlan from Snvannal
nortiwest theouih Chathinm, Efnnghian, wven, Jenliins. DBuike, Jelter
son, MoeDutfle,, Wilkes, Oglethorpe and Clacke countles o Athens, abiut
180 miles. Geatse M. Drinson of Emanue] County 18 thie Prrestdent and
?rlm»l:mi promoter,  The other incorporpstors Ware Charles Neville, Y, BE.
inrgeron, W. A, Beale, W. . Myers, O M. Mason, J. M. Dazemore,
H. WL DeLodeh, B, F. Bogers and W, Lo Clarke; all of Emanuél County,
Aceording to the "Savannah Newg" President Beipson Nassip g the pres-
ent time fnanced the entérprise without outslde assistance.  Offlcers:
Gen. M Brinson, Pres. and Supt.: Chas, Neville, Viece-Pres. and Trafflo
Mgr.; Fo A, Wever, Aud, Offlce of company, Springfield,

Brooklyn Rapid Transit Co.—7alk of Possible Relations of
Jo P Morgan & Co. with Company.—Rumors have been in
eirculation this weele that J. P. Morgan & Co. are to beeomao
more o less identified with the property through purchase
of honds or stock or otherwise, Whether there is any more
basis for the story than that the firm has recently heen
trading in the refunding bonds does not appesy cortain.—
V. 86, pe 418, 336, 107,

Canadian Pacific Ry .—Inereased Dividend from Controlled
Company,—See Minneapolis St. Paul & Sault Ste, Marie Ry.
below . —V. 86, p. 601, 545. -

Chicago Great Wastern Ry.— Payment of Coupons.—1he
receivers have been authorized by the Court to pay the
April 1 eoupon on the first mortgage 49 bonds of the Wis-
consin Minnesota & Pacifie RR, Co,

Tima Batended.—The time for depositing 19 debenture
stock with the Bankers' Trust Co., New York, under agree-
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ment of committee, William A. Read; Chairman, has been:
extended until the elose of business April 6 (V. 80, p. 336).

The namics of the Engitan Commiltten were wiven Llust wecle, Ddt by aoeldent
wors Inderred following the iteny UClhileags & MW UL e Sleotihs 1k,
Instend of before

wStockiolde Committee.—Holders of common stock and
preferred shares A and B are notified by advertisement on
another page that a committee has been formed to protect
the interests of all sharcholders who shall deposit their cer-
tificates with the Guaranty Trust Co., New ¥York, under
agreement of Mareh 17.  The committee consists of;

John W Castles Chalrimics ! At Al
J. Hnrmpe | ; j samler o,
Hemphild s Scermtiny, 28 Namn St Sow  York v

Chicago Joliet & Kensas City RR.—Not [dentijied with
Clideagn & Ihnows Westorn RE.—Touching this project,
which was talked of in 1906, the Dolese & Shepard To. of
Chieago, denying statements current at that time, say:
“We e not identified with this enterprise in any way, and
the road has no connection with the Chicago & Hlinois Western
RR. whatever,"—V, 83, p. 969, !

Chicago Bubway Co.—Status of Controlled Property.—See
Hlinois Tunnel Co. below.—V. 84, p, 1427,

Oincinnati Blufiton & Chicago RR.—Heceiver A ppointed—
Discharge Ezpected Shortly.—At Wabash, Ind., on March
14, General Manuager John C. Curtis was nppointed temporary
raceiver of the property in o creditor’s suit, The hearing
on making the receivership permanent is set for March 28.
5. H. Bracey of Chicago, who is President both of the rail-
road and the construction company, in reply to an inquiry
from the “Chronicle” says:

3 nnde regelver un petiting of aur pevanL un

ot bl e A i 1 duriiig absane Wi conslder
L0y nnd expe e shortly V. 83, p. 1476

Cincnnati Hamilton & Dayton Ry.— Exchange of Hefund-
iy Bonds Jor Notes,—The holders of 46, refunding honds
(outstanding amount 811,558,000) desiring to exchange the
same atopar for the new collateral purchase money notes, per
plan, V. 86, p. 108, are permitted to do so through the com-
mittee, James N. Wallace, Frederick Strauss and Mark T.
Cox, up to July 15 next. The exchange is voluntiary. The
new notes are payable to bearer and are in denominations
of 51,000 ench.

New Treasurer—Assistant Treasirey . M, Carter has
heenr appointed Treasurer, with office ot Cineinnati, Ohio;
anceceding J. B, Howard, resigned . —V. 86, P ds7 108,

Delaware & Hudson Oo.—Suit Withdrawn.—The regulin
quarterly dividend of 2149, was paid Mareh 16, the suit in
which the temporary restraiming order was granted by Judge
Ray hiving been withdrmwn late last woeek. Compare V. 86,
p. B0, G40,

Elmira (N. ¥.) Watar, Light & Railroad.—Newn Bonds.—
The Publie Serviee Commission, Scceond Distriet, has author-
ized the company to issue $372,000 first consols due Sept, 1
1956 at not less than 809, of their par value, to provide for
the l‘ﬂf}llarlilt_f.: of eertain obligations ani for the eampletion.
extonsion and improvement of the plant.  Including this
new issne there are 81,604,000 of the first consols oatstand -
ing.—V. 83, p. 893, )

Fitchburg RR.—New Bonds.—The shareholders on March
18 voted 1o reseind last year's nuthorization of 52,900,000
bonds and approved the ereation of $2.400,000 bonds for
the purposes stated in V., 86, p. 065.
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Grand Trunk Pacific Ry.—Bond Offering in London.—
.-\ll\’i':'l-’.“i from London are to the effect thatof the company's
new issie of £2,000,000 497 securities, offered in London
this week, the underwriters were obliged to take 509 or
more.—VY, S“‘ P. 285.

Illinois Central RR.—Mr. Armour Elected to Suceeed Mr.
Fish—0On Wednesday J. Ogden Armotir of Chicago was
elected w direstor to suceecd ex-President Figh,

Meeting to Authorize an Increase of Slock—'The directors
on Marchy 18 authorized the calling of a special meeting of
stockholders at Chicago on May 18 Lo vote on an inerease of
309 in the eapital stock, The total authorized issue of stock
will thug be paised from $95,040,000 to $123,652,000. Should
the stoekholders vote favorably upon the proposition, it is
proposed to offer one-half of the new issue to sharchiolders at
pir, and the directors are considering the issue of convertible
bonds againsi the other half.—V. 86, p. 668, 602,

Illinois Tunmel Co., Ohicago.—Status—Outlook.—J, B,
Russell & Ca., 46 Wall 8t., New York, who pliced $17,000,-
000 of the bonds, in a eiroular addressed to the security-hold-
ers under date of Mareh 10, say in substance:

There have been pumerous Inquitles the past LWo venrs as to why the
property dId not begln neelve business, In answer we have Invarinbly
stated thuk 1t was dye to a continual enlnrgement of e plans fo0 the de
velopament of the property, e ocelelnal bulldecs planned to besln active

ratlon wih one geneeal callrond terminal, toowhich eod they purehinsed

: Chicago Doek property; hut when the Ghigago Subiway Co, wis formed

e ‘mrlllm In "New York who pecanie ldentifted with tha oo

declded (early In 1005) to conneet individusily with the

of every rallrond entering the ety Defore opening the tunnels for
netlve business,  These houses are seattered over o lapre terrltory, so that,
wlille the company at lese diseussed patting in opecatlon 20 miles of thn
nuls, 1t haa to-day, as the Oolshing touches sre belng given |, syely as Inatalling
elevators, &e., over 56 miles of completed tunaels coulpped with 86:1b,
ralls Inld o conerete,

‘This has required an additionsl yvestment of spproximately 10,000,000,
which has been turnlshed by the present Hlml:clrnf Interests now o pontrol
\t\"!:lr:lii\‘x“ngjlrl':ur to the publle seeurttles ln addition to the $17,000,000° of

The tunnels ire constricted under all the strects in whae = qun‘vn as !Iu'
Uhusiness centre, " nnd nlgo extend slx blocks west of the vlver to Green St

4, 1,

N
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ten blocks north of the rver to Chlengo Ave,, ind on the south 1o 10th S
AL edech strect corner thers sre what are termed Tour-way hitersection
thee, with sidings In front oF Buslness houses, afe ke sI0Es 1o o raloadd,
Th re 308 two, three and four-way Interscetions.

Cannectlons Finlshed wlth the Seeergl Radlroids.

Ateh. Top. & Santa Fe Ry, 2o and 2 utbounil: Balt, & O%lo Hy..31n
o 2 outbound: Ohi. & Alton Ry.o Uin and 1 outbound; Chl, Hurl, &
Quiney Hy., 4 ln and 1 outbound; Chl, & Erle fty., 1 In 11 outbonnd:
OChl. & Bastern 1l Ry., 2 lo and 1 ootbounid; Chl. % Grent \Western Ry,
1 Inbound; Ohl, 3w, & St. Paul By, 1 tnoand 1 outhound; Chi, fnd. &
Loulsville Ry ., 1o and L outbound; Gol, & N . W, Ay 2 1o and 2 authonunid;
Culo B L & Pac,, 1 I and 1 oothound T Centit By., 210 and 2 oyt
bound: Lake Shore & Mleh, Sou. By, Linand 1 outhound>Mich, Cent. Ry..
4 1 and 2 outhiouad: NOY.Ohls & St Lo By, 1 inhmend: PIs, Cins, Chl,
& St L. Ry, 2 In and 2 outhound; Pltts. FE, Wayne & Ry, 2 in ami 2
authound; Wabash Ry,, 209 and 2 0wkl ¢ Wikconsin Central Ry, 1:

T'Thas wiotlons mode with the six | T L wils gave pheeom

> 1 oreunity to necept oo L the Gaverniment to handle
Tnlted States malls toand from the stattons and the post offlee, o8 well o8
the throngh mails East and West, wlileh ary transferred froim station Lo st
tlon. This tonnage has averaged n little over 1,000 cars per day, the hand
InEetwhich s fecountzed to have heen practically perfect, Themulolplielty
of tunnels sud the plan Of oporiting sl tenins on the [gop system, obvlates
the pe ity both of head-on collisions aod eangestlon of trains.

N3 ¥ oconnectlons are substantinlly lnlshed, 4 munber of them helug
bullt by lowerlng the basements of praperties to o level with the tunnels,
Whileh enahles the tunnel ears Lo run inte the hassments o grade,. The
other connections ade made by Dullding sitlings In iront af the properties
of runniuge directly under them, and ralslng the tunnel cars on elevalors
Into the bhasements of the buldings,  The s vilule between Marshall
Fleld's warehouse and retall store 1s one d trip each hour durlng the
entive day.  The tealnsg nsually comprise 6 or 7 cars.

Conl eonnectlons are now opernting fn severnl bhulldings, the
Ing run o on s private stding, croksing welghing seales: the o
dumped Into a pit, from which 1018 taken by conveyer belts to the furtimees
without relinndiing.

The two recelving and disteibuting statlons on the north and we
of the rlver will he vsed for frelght Intended for or recelved from th
rillraads by people whose bustress will not warrant the expanse of & i
net sotneatlon. The statlon on the norgh alde 1545 ft. deep, 45 It wide
and 1RO ft. long, or equal to 5 seorles in helght, fonr !-ulnr,- under ground.

The Inrgee disposal statlon will be 1n nperation ;\;Iu-lt 1 1008, Tor recciving
asbies, dirt. from excavations and refuse of all kKinds, 1¢ Is leated on the
river, and the tunnel pirs as clevated will dimp Into scows,  After April 1
1008 all duwiping of refuse on the Lake front will be probibited,  The ail
viantage of the company's disposal station s, thevefore, easily seen.

I 15 Lhe opinton of éminent experts that the tannels ps eonstructed have
A krenter onpacity than would he necessary to handle all of thi bustoess
LAt will ever he done [n the entire business centre,  That there 18 biisiness
at present ta warvant the eonstrietlon of a property of this magnltude has
always heen an pecepted fuet,  Our faleh 1 the enlerprise 1s stronger than
when we (ikst mude sn offering of the securitles to vou,

[The company‘s mull contenet explies July 131908 sud the Post Offles

epartment, (e s understood, 15 seckine an aporenrlation to continue the
service for foure years onoa measuced seale which, it 18 stotel, wonld allow
the company a smadl proft oyver and phove the |nterest 01 the sum . (sald
o he about B2a00,0001, exponded for speclal equlpient wnd terminal fuckle
tles to enable It to do the worl, =V, 84, p: 108,

Indiana Columbus
Offered.—Drexel & Co. and Ervin & Co,, Philadelphia,
I, H, Raollins & Sons, and Adams & Co., Boston, are offer-
ing at 96 and int, & block of “coneral and refunding mort-
goge” gold 54, dated May | 1906, “total anthorized issne,
512,000,0005 outstanding (ineluding the amount reserved
to retire 81,255,000 divisional liens.—Ed.), B7,600,000."
Compare V. 83, p. 87. A eireular gays:

-.1.i 1] 144,70 miles,. 14
T 0 e Lo

ns: be
1

t sldes

Lhet frearn of icihiog

¢ Iy = MO0 airmpogaiion,
r homds a8 well B dividentia on the
1,000,000 prefoy toel With connectlog ines 1o Ohlo anid Indings
gontrolled by tho ne Inrercsle, the roal focmk phet of @ SYStom ofr over
1700 milles. =\, 83, n, Mif.

Louisville & Nashville RR.— Bonds Offered . —Kiszel, Iin-
nicut & Co., 37 Wall 8t., New York, are offering by ndyer-
tisement on another page £1,000,000 unified morteage 4%
gold bondg, dated June 2 1800 and die July 11940, Au-
thorized issue $75,000,000; autstanding, 36,648,000, A
cireular says:

This 1ssue 18 sectived by a first mortgage on 728,62 miles; 1 second mn(t-
Rage on L2248 mlles and n thivd martenee on 16002 miles of roud,
maklng g tatal of 2,007.12 miles mortgaged at the rate of $18.200 pee mile.
A sulflolent amount of unlssuer burds Will be reserved to vorive il uneer-
Iving lens.  DIvidends have heen pabd o the rapltal atock stnes 1000 as
Tollowss n 1000, 4% In 10011004, 5% In 1005 snd 1006, 6¥5: 1007, 07,
Thrnings [de Year endivig June 3000,

LO0T, 106, HunG,
<=SA8 2N 040 S 005,000 $38.517

STA0L057 $13,642.308 $13.60
——= 7503 BTS 7208 004

Giross enrnings. - -
NeL earnings (feom all sourees) - .
Fixed ehirges . ‘

Surplus after (1xed charres- <1 0,848,374 80,827,000

‘l‘l:v‘prh't-. af tha unlied 4a 10011006 has rivtged from
D8 10 1904 £ as hileh as 1061 durlag the pnoleor Oet, §id
Nov. of 1007 the mackel prie i 1ow 08 thotehy showing the
underlylng steength ofthe hnad.~V. 86, p. 421, 337

Mexican Southern Ry.—Offering of Debenture Stock ~—The
sharcholders had the right to subseribe until Murch 16 for
£100,000 4% firgt mortgage debenturo stock at 829, payn-
ble 10% on application and 72% on allotment. The pro-
ceeds will be used chiefly for the conversion of the line fron
Tehuaenn to Isperanzn from a framyway worked by mules
into a steam railway of the same gauge as the main line,
An English authority says:

The swoek an offered o part 01 o Lol alithorlzed Jasue of L1 Q0000 o1
Which the IS5t £200,000 cannos e Tssuod unless Anunetloped at o mestng of
the dehientiure staekhioldes, - he Intervat wai uneil JJuly 29 last; pavahle
only aub OCpratits, hut is now, payable as i Nxed ohnrpre, Aug, 1 and ey, 1.
The atoele will he seenred by s trost deed and mortgage in Mexleo as & (s
charge o the rallwiys from Puebla th Oaxaca (228 mtles) and from Tehg -
caf W Esperanza (52 milos). Tt 15 redeemnble by monns of a sinldne funid
ouk of profts suiflolent 1o rodeen the swhole of the pysy mortgage dehentire
Btook byt dune 8 1000, the itare of the explration of (e cancession fop the
i e feom Puehia to Oaxsen,. The amounty so pald by the comparny
ars to be appiled in hase of the stock I the opes mnrket at ot moye
thistt par, orin the mntlon By AUl Wit af steele at nne. The
prineipal Object of the present tanie e 0o penadd e flesy —v: B0l

Minneapolis Bt. Paul & Sault Ste. Marie Ry . —Dividend
Ruite Increased from 497 to 69, —Thoe direotors on Mondny
declired & semi-tunual dividend of 3%, on the common stoek,
a majority of whieh has long heen owned by thi Canadia
Phcific Ry. 'This increases the annual ate from o 49 to
69 basis. Tho dividend is payable April 15 to shareholders
of record Mareh 27.

Dieldends— 1008, 1004 1905,
Proferred (pereont) .. - i Pl 7
Comman (per cent). & ! -

On lune 30 1007 there was putstandlng 14,000,000 common and. 87,

00,000 preferved, of whieh the Cagndlan Poolilc By, 6w ned 7,060,600
ommon - and: 3,545 400 preferred; o September 1007 1he sharoholders

LG,
7

1007 1UNE(S.an.)
7 Aprll, 3y
4 Aprid 3t

& TBastern Traction Co.—Bonde |

MIESZR00.000 ¢y sl 31

snbserilied nt poe
t £ piryalita g lataliingyes o nod dnciudl

soriptions Lein
Oy P LG4G
New Orleans (La,) Terminal Co.—Nates Ofjered.—Poiter,
Choate & Prentice, Hanover Bank Blig., New York,
offering at 0814 and interest, vielding the iuvestor 789
interest, o block of the $2,500,000 two-year 69 gold notes,
dated 1607 and due April 10 1000, Interest April 10 and
Oct. 10, Guaranteed jointly and severally hoth as to prin-
cipal nnd interest by endorsement on each note, by the
Southern Railway Co, and the St. Louis & San Franciseo
RR.Co.,and secured by deposit with the trustes of $4,000.000
first mortgag 7o bonds of the 'Terminal Company, due
1953, which are alzo gusrantesd by the two railroads.
The eompanss o fer " 1 er 14 ftal
loeated ot bue It i
Lhig e 1t
PRl the npper p 1 the Lrtle
T tealn-shed 1 ¢ . 000 Teat 10w, cover)ne four tracks: In
addition 1 outslde, CHEeEldes the aforeasld tefminal
Port Chilmette and 17.55 mlles of
nette terminl o
n Which frelght teit
geof about 1
hger Lerminnls,

Atativn
aeres [
et ol eor
ST T TR

ted, hias 10,00

bty turn

WilL i
i Cauil st
Compare V. B4,

New York Central & Hudson River RR.—Dividend Re-
duced.—The directors on Wednesday declared o quarterly
dividend of 11497 payable on April 15 to holders offrecord
March 24. This reduces the annual rate from 6 Yo prevailing
from Jan. 1907 to Jan. 1908 inclusive, to the old e of
9%, in effect from 1900 ta 1906,

Lieldena Record Stner
"L 000 o Get. (G004, 0T

"6-08.
5 B 447 4 yearty, S Yenely (QLF) . ¢

See statement of eacn)ngs for 1007, V &, p. 1675, 1577,
New York New Haven & Hartford RR.— 8. & il. A malga-
mation Favored.—On Wednesday the specil Commission on
Commerce and Industry, sppointed by Governor Guild of
Magsachusetts last July, fileck with the Massachusetts Legis-
lature o report, signed by o majority of ong, favoring the pro-

onsiderable neredsr
widiviopal Tand with i fire
= used for additional pne

L3922 ([ Por Chent) .
100K,
AL LY

posed eontrol of the Boston & Maine by the N.Y.N. H, & H.
RR.on compliance with certain conditions.  Onestipulition is
that the New Haven road shall, ustil July 1 1909, aceept
all B. & M. stock offered to it, giving in exchange therefor,
its own stock par for par,

Whether or not the comipany has violated ihis WMinss

h acquiring seoek ot CEL rallways, the Commission =
AL et

af law nuw bafore the Court: hut 1t 1s rec
the matters of law, and poliey Tnvol  bhe oor
itlon Ol eontrol of the Boston & AL
LT tEy rallway crunpantes 13 0 new o
e annies of sueh aarporation wpan an eguitable ba
Dividend and Wages.—The divectars on March 14 declared
the regular quarterly dividend of 297, payiable Mareh 31 to
liolders of record March 16,
President Mellen is quoted a8 suying:
\We ¥ aE b time Mo sy ped
Aall Meht any sueh dlove th et 10 EHi prosse
tes, something whl have v he Loy o el
Hon of divideads sk, the ralsing of rates nexe, o the ctittiat of wades
only nx o lisl desperate resore,
Steamship Lines —See Hartford & New York Transporta-
tion Co. under “Industrials’” helgw.—V. 86, p. 548, 421,
Old Colony Street Ry.—FProferred Stock.—The shareholders
on Mareh 17, approved the proposition referred to lost week
undér Massuchusetts Eleetrie Companies (V. 86, p. G68Y,
to issue 8750,000 preferred stock,—V, 52, p. 870,

_Perg Marqustte RR.—FEquipment Notes Offered —'The First
Nationsl Bank of Chicago {2 offering at par and interest
FH00,000 of the §1,600,000 equipment 69 notes, series B,
dated March 1 1908, interest payable March 1 and Sept. 1
ab office of J. P, Morgan & Co., Now York City; Iirst Trist
& Savings Bank, Chieago, 111, trustes,  $300,000 die Mol 1
19095 3300,000 due Meli. 1 1910; $300,000 due Meh, 1 1011,

The notes 1y this s
e of relfanding
e Marguettowas
et on the Tlowine st d rallros Uiy
060 hox. cars, 200 gtoek cies nud D00 pon). ¢ 1 e
aving 300,000 af nrey refundlor bonds av: 4 lur T I
U8 treasurs, has * nbo deposited  these bonds with the trastie as fartier
SEeurity v these notes. Compare V. A0, p. bas.

Quebec Bridge & Railway.—Report of Commission.—1he
Canadian Commission of Engincers appainted Lo investigate
the ¢unuses which led to the fall of the bridge has made an
exhaustive report in which they find that defects fn the
futidamentals of design were overlooked by the engineers
it charge, The “Engineering News'” of New York, in its
issua for March 19, publishes, along with editorial comments,
extended extraets from the report. See V. 86, P. 548,

| ———

Spokane & Inland Empire RR.— Bonds (ffered.— The hond
department of the Hurris Trust. & Savings Bank, Chioago
offering for sale $250,000 “Arst and refunding rnurtgai;:_- 8%,
gold bonds, dated May 1 1906, Tatal authorized issue,
515,000,000; outstanding Dec. 31 1907, $8,925,000: huld in
tseraw to retire prior lien bonds at or before mpturity,
$1,014,000. The remainder of the bonds may be izsted for
not to exeoed 759 of the cash cost of permanent extengions
nnel additions; but only when the net earnings for the pre-
poding year have been ab least fwive the annual interest
chitrga- on the bonds vutstanding and to be issued.,
Abstrace of Lettér from Progldent Jiy P Crives, Spokarit, Wash,,Jian. 24 i

The ¢ompany OWHS anil operates an eleotrieally equlpped, Kieh-speed
tallrand systeni comprleing 162 miles of glngie trnck, 115 mies sxtending
seuth. froim Spokane to the eltles of Colfax and Palouse, 40 miles extendipng
caaL fenin Spofaane to Coeur d'Alone Cliy and Hayden Luke, Idato, In.
cltding o branch to Liberty Lake; glsh np electrie ralltad of 51 folles
the clty of Spokane, serving the husiness districet amnd growlng msldential
scctlons, snd connecting the valuable frafeht and plEseneer terminpls of
the company'.
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Phe cOmpAnY GWis o valuable water-piwer plant now nearing coniple-
than on the Spokane River,: 9 miles bel w the olty, cansisting ura eonoreto
dan 60 feet high and & eonecte and steel power-house, which wiil contalo
By raulie and electrieal maclilnery l_-m\ahi:: of wenerating 10,0000 b, p.
The pes of Lhe company shionld bieeonsldes from the steam ratlioad
standpeint rathier that from that of the elée Weoad |, s they transport
all ikinds of heavy knit 1ght frefelit s well a8 passeasers: have frelght and
passenzer tepmidals In e heart af the city, and Intecchangy freleht with
the trunk line steam callroads on faveruble terims. Astde from the elty
o 10 o e with standacd steam rallroad
speelipatlong with 70 Vu nd ralls; the only difference belng In the form 01
motive p ower, which a1 most modern type of eleetrical equipment.
Sinpie-pliage alternatine current employed In the operation of the Colinx
and Paloase lines:  For frelght operation 50 and 70-ton eleetrle Weomotlves
ave used, and » passenger equlpment for elty and Interurban service
compares favorabiy with that of the best roads in the East.
Earnings for the Half-Year ending Deé. 91 1007,
(From the operatlon of the Clty Riallway Lines, the Coeur d'Alene line
anth an average of a little over one-half of the Colfax and Palouse Hnes,)
ERTINTE. - - - -~ S020.765] 10t on Al bonds now out_*5123,475
nings (after taxes) - 210,230 | Sueplus- - a2 . 86,764

mites the sonid |2 constructe:

«I'hls smount. Inclutles lnterest of $500,000 bounds nof lssned untll
after Dec. 31 1005,

Partieuinr attentlon 18 direted to the fact that it was not nutll Oct, 10
1007 that the loes (o Colfax and Palouse were placed In operation,  The
new “Nine Mie Bridee'” power plant of the company will very ghortly be
used in the operition of tliu company's lines.

“The eash cost of the properties, against which 84,939,000
bonds now outstanding have been issued, is reported by the
Audit Company of Ilinois to be in excess of 310,350,000,
thus showing an equity of more than $5,400,000 which has
been provided by the stockholders and expended on the
properties.” See further facts in V. 83, p. 1281. Compare
map on puge 101 of “Electric Railway Section.'—V. 85, p.
1463.

San Francisco Oakland & San Jose Consolidated.—Con-
solidation.—This company, it is stated, has been ineprporated
with $7.750,000 of authorized eapital stock to eonsolidate
the San Francisco Oakland & San Jose Ry. with the San
Francisco & Bay Counties Ry., which was recently ingor-
porated to build an electric railway from San Franeisco to
San Jose. An exchange says:

The compuny propses 1o canstruct the line from San Franclseo to San
doge, 1 bulld e g o Northbeae and Clare wtonnrd to conn the
maln lne with Yerba [siand by means of 8 tunnel, CChe divectors .
M. Smlth, F. C. Havens, 2. AL Heron, H. Whdsworth and Dennls Searles
of San Francises: — V. 82, 0. 49,

Seaboard Air Line Ry.—No Foreclosure Decree as Yet.—
The statement that o foreclosure decree was recently entered
against the company on behalf of the first mortaage bond-
holders, we loarn, was an error.  The faets are, it 1s stated,
that an ancillary bill for foreclosure was filed for the purpose
of preventing attachment of the Seaboard Air Line cars, and
the order of the court was merely one consalidating this pro-
ceeding with other proceedings niready instituted . —V. 86,
p. 669, 604,

Sharon Ry.—New Stoek.—The shareholders will vote
March 23 on increasing the eapital stock from $800,000 to
£1,600,000. 'The new stock will be issued from time to
time for botterments. The road is leased to the Frie RR.—
V. 78, p. 288.

Texas & Pacific Ry.—Report.—Results for calendar year:

Cal. rross et other Trixed Dcidend on Rul. for

Viar— Earnings. FEarnings. Income. Chirges. Incomies. Imp., &
5 bl 3 .

1007 . 16,671,605 5,093,728 110,603 2,370,741 (31s) HB3,664 1,006,880

1906 .14 014 608 5,060,685 56,017 2,032,884 (67%)1.23% 8061 840,012

During 1007 there wad J\P_pruprh:md for lmpeovements and equlpment
&5 250 230 (aealnst $1,616,670 10 10001, after meeting whieh there was &
deficle of $260,550 1 1007, akainst gutpius of 3330437 In 1900, The
dividendg on lnenmes 40 wWn above are those pald Mavely L 1008 and 1907,
respectively. (V. 86, p, 422.)

Improvements Ordered—Neither Necessary nor Feasible at
Present.—Gen. Mgr. Thorne has informed the Texas Rail-
road Commission, with reference to its recent order, that
while the company proposes to continué a liberal policy with
respact to imprr_wemehta, the management does nob feel
warranted, under existing money market conditions, in
undertaking any extraordinary outlays, nor do they believe
siuch outlays are needed at the present time, the expenditures
for new equipment ancd improvements having ageregated
$15,000,000 during the last eleven years. Compare V. 86;
p. 669,

Third Avenue RR., New York.—Payment of Ovérdue
Coupon.—Coupons due Jan. 1 1908 [rom the $5,000,000 first
mortgage 5% H0-year gold bonds were paid on and  after
March 20 1908 at the office of the Favmers' Loan & Trust
Co., trustee, 16 to 22 William: St., New York.—V. 86, p.
548; 481.

Tonopah & Tidewater RR.—Guarantyl, dte.—At the annual
meeting of the Borax Consolidated, Ad., held in London
on Feb. 28, the Chairman, Lord Lawrence, snid:

he lrcotors have arranged to puarantes an lssue of £175,000 redeem -
Able 5% sterling bonds of the Tonopal & Tilewater IV, that sum belng
requleedl to complete the eomstruetlon of the line:  Thigls o additlon to
the wuaranty oviginally given In peapect to the (st morteace bonds,  The
ralirond 15 uow cimploted snd is connegted with the G Tdneld & Bull Frog
RIL., therehy eatablishing the shortest route feam Lis Anmeles and Siuthern
Callfoenta to the lmp rtant niining centres of Bullfrok, G el mond Tono-
pah, and has alg) opened up very important horate mines in which the
compiny 1§ Interested, the latter helng the inaln resson wilel had Induced
st pive the wunsnntics, e have every hopo that as gioflas eanditlons
In the United States, and. partieutarly fn Nevailn and Qallfornln, assume 3
normal aspeet, the rallroad will prove & most gucoesaful nndertalking.
—V. 83, ». 1210

Virginian E:y.—nf)ncripzt'm; af Property—Further Facts—
Seo “Raflroad Gazette” of New York for March 13.—V.
85, p. 1006.

Western Maryland BR.— Both Commiltiees Urgs Deposits —
The commilttee of “general lien and convertible bond-
holders,” of which Richard Sutro is Chairman, an-
nounces, under date of March L6, that it “alrendy controls

/lfraser.stlouisfed.org/

over 30%, of the total issue of the above bonds and about
one-third of the stock, und has received promises of further
material support,” Deposits of stocks and bonds may bo
with the Bankers' Trust Co., No. 7 Wall Strect.

Holders of “general lien and convertible™ 495
notificel under date of March 19 by the committee of which
Alvin W. Krech hag been elected Chairman and Heory 1.
Cooper Seerctary, that “there have been deposited with the
committee or pledged by owners absent frot New York, a
gubstantisl majority” of these bonds. The committee urges
that all deposits be made on or before Ma reh 26 at the Equit-
able Trust Co. of New York or the City Trust Co. of Bosfon.

Seo the advertisements of the two commitiees on another
age.

Sale of Bonds at Auelion.—A bloek of 51,037,000 first
mortgage 4% honds was sold at auction in this city on
March 18 at 65.—V. 86, p. 670, 604.

West India Electric Oo., Jamaica.—Report.—For year:

RentalJam.
L. P.CoSurplus
510,000 $AT087
. 40,025

houds are

Yar.

1907 -

100 - -« Ea
—V. 83, p. 215.

Net. Band Int,
104,040  $30,000
H7.251 A0,000

Tares.
86,00

[ i

Oross

INDUSTRIAL, GAS AND MISCELLANEOUS.

Adams Express Co.—No Hxtra Dividend This M arch.—1In
addition ta the regular semi-annual dividend of 4% each
said in June and Deeember, the company distributed yearly
in March from 1903 to 1907, both inclusive, an_extra2%
from proceeds of sale of certain real estate. On inquiry as
to what distribution would be made this month, we are in-
formed “no dividend in March., Dividend dates are June 1
and Dee. 1.7 Last June a 2009 dividend was paid in 4%
collateral trust bonds,—V. 85, p. 1647,

Alabama Consolidated Coal & Iron Co,—Plan Abandoned.
—Owing to the objeetion of a small minority of stockholders
to the plan (V. 86, p. 604) to exchange the preferred stock
for n Hew issue of third mortgage bonds, the management
has determined to abandon the san

‘'he objection was baset on the Tact that a1
acoountauts o form pare of the anmusl repart
or two, shwed that

it examinntion by expert

it Lt e tssned within a day
\ G enrnlng power of tie priplrey mnlkies Itundests
able to exehanee i 7% sumulitive proeferced xL::qf: for o 5% third mort-
wage hond —V, 86, p. AL

Amarillo (Tex.) Water, Light & Power Oo.—Stock In-
crease—A certificate was filed at Austin on Feb. 18 ineroasing
the capital stock, it is stated, from $100,000 to $200,000.

Armerican Ice Co,, New York.—Consolidated Mortgoge.—
A morteage has been filed to the United States Trust Co. of
New York as trustee, covering the plants of the company
in IKings, Queens, Naggau, Putnam, Dutchess, Hensselaer,
Albany, Ulster, Greene and Columbia countics in the State
of New York, to secure an issue of $500,000 6%, consolidated
mortgage bonds of $1,000 cach dated March 2 1908 and due
Marcl 1013, The issue is a temporary expedient for use
as collateral pending the return of more favorable money
market conditions —V. 86, p. 257, &l1.

American Locomotive Go.— Negatiating Order. for 148 Loco-
motives—>See Now York Central & Hudson River RR. un-
der “Railroads" above.

Preferred Stock.—Harvoy Fisk & Sons, hayve issued o
cireular regarding the position of the company’s proferred
stock in relation to earnings, property, owned &e.—VY. 85,
p. 1340, 1210,

American Sewer Pipe Oo., Pittsburgh,—Dividend Action
Postponed —The directors have postponed aetion on the
quarterly dividend until April 22, On Oetl, 1 I‘J'U’!, and
again on Jan, 1 1008, 14 of 1%, wis paid, contrasting with
3% quarterly July 1904 to July 1907, bhoth inclusive.
Stock now 37,000,000, Compare V. 85, p. 724.—V. 86;
p. 330, 479,

American Steel Foundries.—Adjourned till April 18.—The
sharcholders’ meeting has been ad iourned till April 18,
when it ig hoped that the assents to lfll} plin, now over 76%
of eaclt class of stock, will be sufficiently general fo warrant
the adoption of the plan. Compare V. 86, p. 605, 170,
Earnings.—For half-year ending Jan. 31 1908

Resultz for Haly-Year—Company pnd Subskdiarivs.
Net earniogy . - 894,224 [ Tnterest on Dot
Other HCOMe .= <o ue - 21,03 Ii‘c‘inklw fund -
ll elatton

Tatal net incame. .?u\tu,lﬁf ratal deductlons. . -

Balnnce, surplus.. ... s (o B "o A
Compare statement for guarter ending Oet. 51
V. 85, p. 1463.—V. 86, p. 482, 422,

American Telephone & Telegraph Oo.—Annual Heperts.—
Bee subsequent pages of this issue. =
Farnings.—For the first two months of 1908 aned 1907:
Two Manuths ending FFeb, 20— A R

Ineume frain 1I'|ivild,\>:u!:, JHaYs e na HMOTIBG7 33,029,801

tereat and othér revenve i associated and

mu!rnnst«l OO = “.m_‘_m“.{".‘“.ll..ﬂ 1,008,061 070,680

607,830 (28,0065

4,700

elephione teatile (net). . -

Real esthte i
Other fources ==

$4,720,000

AZ6.183

Total lucome
Expunses 1
§4,300 857
1004 220
Balanae, surpius (o dividends) .. Cee- $4,271,006 3330200
DIV & foF oo months at. the peesent annual cite (5%) on the
£152,454 535 capital stock ealls for $2,083181:~15d.1=V. 80, p. 844,

0,082,046
(aanndl

Net earnings. T
Dediet Interest. oo caaas
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Consolidation Coal Oo. of Maryland.—/Keport —The resulis
for the year ending Dea, 31 were:
Oher Tharges, Ralaner,
Incamie, i, Dividends. St .
130 FA74,000 SO46 810 (8%5) SH 20,000 SA5]
1,310,008 i) Ja02 BOLLI0S (8Y%) B20.000 608
1908 - 4,100,437 H AR0° 12047 631117 (6M5) 615,000 8(

New Directors.—J. E. Watson, William H. Grafflin and
Willism Winchester have been elected directors, to suceeed
Grier Hersh, Walton Miller and George A. Von Lingen, the
latter deceased —V. 85, p. 15670,

Corn Products Refining Co., New York.—FEutra Dividend
Reduced —The dircetors on Tuesday declared the usual
quarterly dividend of 1Y% on the $28,492,500 (7% ecumu-
Iative) preforred stock and an extra dividend of 19, making
59, for the year. This compares with 7%, declared in the
preceding year, President Bedford gave out substantially
the following:

When the company acqulred the capltal stoelk of the Corn Products Co.,
gertaln of the works of the lntters’ subskdiary eompanies were found to
po i o deplirble condition, The policy. was hnmediately adopted of de-
votlog a Iaege portion of the profits ol thusg companles to putiing all the
plants 1o a position e compete with the most modern works, [t was

Giriiss,
$4.,048,804

Year.
1907
1006 - -

helleved thne this could be dime without snspending any portlon of tie
preferred st akbulders’ dividend and the appropriations taor 1007 wore
made with thint end In view.

It has turned ont thot through the reduction of buost
P.\rl. of the vear fnl the apnexpected outlay mnde neoe

In the latter
ary by the new
il Taws (Lhe latfer st amounting o $500,000) the board feels oomn-
stralned to ask forebearancd of the preforred stoekholders’ fore the present
toothe extent ~-_r all wing the 2% dividend appleablo to Bbs year 1o be
made fater,  While this |s a great disappolntment temporacily, It 1a he
Heved that a little sellcdental at thls thine will be amply rewarded Joo the
ndny  fmture.

The company last year, it is said, spent nearly $2,000,000
for new construction and betterments, The earnings for
the fiseal year ended Feb. 29 are reported to have been
slightly less than in the préceding year. Up to the fime of
the panic an increase was shown,—V. 85, p. 527, 348.

Crucible Steel Co. of America, Pittsburgh.—No Dividend
at Present —The directors at their meeting in Pittsburgh on
Mareh 10 deeided to postpone action on the preferred stock
dividend, This is understood in Pittaburgh to be equiva-
lent to a temporary suspension of dividend distributions.
There is $24,436,500 preferred stock and it is entitled to
cumulative dividends at the rate of 79, per annum.

Dividend Record of Preferred Stock (Per Oent.)

1800, 1004 1008, 1003, 1004, 1003,
all 7 54 none (Dee,2n) 1%
pTotal aecumulated dividentds to Mareh 31 1008 apout 19%

The following financial statement was given out showing
profits and losses fram operations after charging all ex-
penses incident tharveto, ineluding those for repairs and
maintenance of plants, interest and fixed charges.

Wiranebal Stautement for Half-Year Ending Feb, 20 1008

Septembier 1007, proft. -<<5109,350 1 December LOO7, 1088, .-« -~ $60,700
Dotober 1907, proft. - =1 20aldanuacy 1008, loss. - 23,070
November LHOY, loss L3 A0G | February 1008, loss.

1007.

LA,
0 4le

8177,600
z,400

.- §170,080

0,830
Net Income for half-year: - . . ; . - s174.183

Charged off in adjustment of Inventory valies of raw and progeess
materials: (Nav; 1007, $108,400; Do, 1007, $225,085; Jan, 1008,
560,005 Fehe 1008, $20,U78). ... .. s -

Dividend No. 21 on pref. xtﬁ:lln. 195, pald Dea. 31 1007 .- ..

Net profits, s1x months. -« - . . =
Add Ineame from  Investments. - .

Towal lneome... - :
Reserve for contlogencles

420 202
244,366
-E070.607

- 86,624

Total.- - -

Deflelt for halfoyear.. ..o
Surplug Aug. M 1007 .-. : Y - 52,457,334
Surplug Feb. 20 1908 ... . - R . B0, TR0

Unfilled orderas Xug, A1 1007, 101,010 tons: Fob, 20 1908, 76,621, tons.

The gonditlon of the company's plants has Deen fully malatalned, $205,
240 having been charvied agalnsk the operations of the gix monthd—V. 85,
p. 1670, 1621,

Deschutes (Ore.) Irrigation & Power Uo., Oolumbus, 0.—
Coupons to Be Surrendered to o Commillee.—The company
being at the moment unable to meel the semi-annual interest
due March 1 1008 on its $359,000 firsh mortgage 6%, bonds,
an agrecment, approved by the principal bondholders, was
unanimausly endorsed at & bondholders' meeting Feb. 10, in
accordance with which the bondholders agree to surrender
to o committee the eoupon due March 1, and also, if the
committes 8o requests, the coupon due Sept. 1 1908, The
company is expected eventually to pay these coupons with
interest at 697, but if it fails to do so,or in the event of a
receivership, the bonds themselves are fo be deposited with
the committee, in that ease the agrecment will terminate
Feb. 28 1000 unless steps looking to reorganization or ligui-
dation have been taken, The committee consists of H. 3.
Waite, Caleb McKee, . N. Sinks and R, J. Bulkley, 'The
hondholders are requested to sign and refurn the agree-
ment to 1. N.Sinks, Capitol Trust Bldg., Columbus, Ohio.

President H. D, Turney gives the following information:

The company will owe on Mareh | 1008 In current Blls, pay-rolls and
bond  Interest nbaut 340,000, which 1t will not have the money to mee,
Of this amount, the bond Interest; 15, approximately, $11.000, 1t Is
pelleved that, relleved of the bond Ingerest, the ecompany will be able to
carty the remalnder of the Indebtedness untll the spring sales of land;

W‘;th the completion of the unpit now o pmgrms of constructlon the
company will have ready for sale 28,141 acres, which, b 826 per acre, will
teld $704, Thle worle, 1U 18 estimated, wilk cost $30,000, aind but lele
irther outlny will be necessary until the rallroad renches the territory,

There have been sold to date about 41,000 neres of land,  No sales wero
made last season, owlng to delay eaused by a re-valuation of the land by
the State Land Hoard, which accounts for the depleted eanditlon of the
teeasury ab the present thme, But good sales are looked fur with the comiing
spring, the retuins from which should glve the company ample funds,  Com-
para V. 70, p. 2700,

Dominion Coal Oo.—Dispute with Dominton Iron & Steel
o —S8igtement by President Ress.—On a subsequent page

b://fraser.stlouisfed.org/

we publish the statement made by President Jumes Ross
at the annual meeting held in Montreal on March 5 regarding
the dispute with the Dominion Iron & Steel Co., which ig
now on appeal to the Privy Council in London, Eng. Com-
pare V. 86, p. 609, 172; V.85, p. 724; V. 86, p, 609, 605.

Electric Storage Battery Co.—Report. —For calendar year:

Yur.
1007
1904
1805

Nl Other Tne. Bl .
SH88200. §143,006

nan oz 3
1,075,405

Fross,
51 076,227

1,331 &0

1,407,487

F3ividends.
{551 881 i £5 .35
t 512,450 2 123
JO15497

185,402 AR LY

New Directors,—Francis E. Bond, A. C. Humphreys nud
William D). Winsor have been elected directors to suceced
H. P. Whitney, Thomas Dolan and H. H. Vreeland, resigned.
—V. 86, p. 483.

_Empire Oil & Development Oo., New York.—Proposed
New Bond Issue~—The shareholders will meet at the office
of the company, 299 Broadway (Room 1419), New York,
March 19 to vote on issuing 34,000,000 69, 10-vear fust
mortgage bonds.

The company was Incorporated In: October 1006 under the laws of Arl-
zona with $10.000,000 authorized capital stock.  The directors are: Leslie
B, MoMurtry, Presldent; Frank: H. Scearls, Treasurer; O, Wesley Thorne,

Seoretary: Frank £ Harrdson, and Emil A, Hoepphner. All fscls ag to
extent and loeation of property withheld.

Empire Steamship Co. of Buffalo.—Bonds Offered.—
Mendows, Williams & Co., Buffalo, N. Y., are offering at
98 and interest to met the investor 514 to 617% per annum,
$100,000 first mortgage 5;,{, gold bonds covering the new
steel (freight) steamship Wm. H. Truesdale.

Bonds dated Aprll A5 1008, payablein U annual install monts beginning
Jan, U3010; dénbminstions 35000 and 31,000;  nterest  Jank. wnd July:

nd Truat Co. of Cleveland, O, trustee,  Quntract price of stesindabip,
2006,000; Fia, abodt $5,000; honds autiiorized, 100,000 Vessol, 452
ft. over ally G2 Tv. beami. B8 16, depth of hold) Pnl‘ryin'.' capacity, 5.000 tans.
The company will De under tho managament of Brown & OO, vessel agents;
Copt, J. J. H. Brown belng one of thy difeetors,

Fairmont Ooal COo,—Report.—This company, controlled
by the Consolidation Coal Co. of Maryland, reports:
il Nt Other  Charges D idendy
Yrar. Earnlngs. Income:. fo Inc. Friv. Year.
1907 51,444 028 $H70,273 $640,611 (275)8240,000 846,700
1006 - 1,835,258 448,524 710,353 (A 15) 540000 533,420
luf{;', - 069,709 320,000 OG18,380 (2% 240,000 F3Z.316
V. 85,

Frost-Johnson Lumber Co., 8t. Lonis, Mo.—Bonds
O{]emf—Clnrk L. Poole & Co,, First National Bank Building,
Chicago, are offering at par and interest $900,000 of an
authorized issue of $1,500,000 68, "first and refunding
mortgage’ gold bonds, dated Jan, 1 1008, Denomination
$1,000 and 3500 each (¢*). Bonds payable in series, $60,000
Jan. 1 1912 and 360,000 eich six months thereafter up to
and including Jan, 1 1919, but redeemable, any or all, on
any interest day on 60 days notice at 103 and interest at
company 8 option, Prineipal and inferest guarantesd by
¢. D, Johnson of 8t. Louis (President); L, A. Frost of
Shreveport, La. (Vice-President); and N. W. MelLeod of
8t. Louis (Becrotary and Preasurer). Prineipal and intercst
payable at Central Trust Co. of Illinois, trustee, Chieago.
A cireular says in part:

Halance
Surplis:

Gross
Farningy.
4,860 327
4,616,688
3.5185.674
D, 2aTH;

This mortigage is o (st Den on about 75,800 ncres of gncut virgin l.1mh{‘t:
lands, located In Livingstone and St Helenn Parlshes, Lo, heavily vim bers
with short leaf yellow pine and bardwoods. The mortgage will glfo be
fipat len on all saw mills, planing mills, dry Eng, &o., that the eompand
may now or bereafter bulld for the manufacture Into lumber of the gm be
standing on these lands,  Careful estimates by Lemioux Bros. & Co. show
shott leal yellow pine, 400,805,000 feet: nardwood, 140,020,000 feet
cypress, 720,000 feer; total, G47.045.000 feet:  The pine timbor alone 8
worth §4 per 1,000 teet' 1825 20 per nere). ‘This mortgags 15 at the rate o
$1 81 per 1,000 Teet of plue-timber ($11 40 per aore). .

Noue of the timber covored by thls morteage 18 ta be out for four yoars
from the date of thiz band Tssue and the mortgage reguires that 34 per1 0010
feot, log seale, for all pine tim ber cut and munufactured into mber skall
he applied to the payment of the principsl only.

Absteact of Lettér [rom Prestdent O 13 Jolingon, St Lowts, JJun, 28 1008,

The tompany 18 n MIsshurl gorpuration with & pald-upeeapital of $1 500,
000, (The total “capital and suiplias™ 18 stated ns 2 806 307, and It owns
89,105 acres of tmber lands, Ineluding those covered by thie toorigage
and  others adincent eto.—Ed.). The principal stackiiolders are
(. D. Johnson, Pres; B. AL Prost, VieesPrea,d N. W, MeLeod, See. nnd
MTroas.: H. H. Wheless and F. 00 Whited, of Whited and Whoeless, Alden
Bridee, La.: Capt. Geo, Locks, Now Orleans, La.; O, W, Mansur, Gen, Mgr..
John Deere Plow Co., St Loals; W, A, Rosennield, Prestdent Moline Wagon
Co., Mollne, 111.: C. Wi Nelson, Asat, Gen, M, Catton Belt RH., S5t. Louls:
Allof the officers have had many ye xpertenen Inthe Inmber business
In the South., Messry, Johnson, Frost and MeLeod are larpe stockholden
In nnd diveetly responsibhle for the management of the Union Saw Mill Co..
of Huttlg. Arl,, and other lum ber companles,

The suthorized bond Isstie (8 81,606,000, of which $000.000 have been
fgpted: the remaining S600.000 are held In vaerow and can b 188t {nt the
rite ol $2 per 1000 Teet of additional pine stumpage acqulred —Ed.) coly
I part peyment for additional tim ber lands, located ndfacent o those now
nwned,  The procecds of the SH00,000 bonds tssoed 4re'to be used to retlve
ohligations and ta purchase andditlonal timber.  The manufacturing plants
will be loeated on the Baton Rouge Hammond & Eaktérn By, , 8§ near the
centre of the timber holdlngs as possible,

Georgia Telephone & Telegraph Co., Savannah.—Sold.—
See Southern Bell Telephone & Teleg. Co.—V. 76, p. 385,

Hamilton Iron & B8teel Oo., Hamilton, O,—New Eunter-
prise.—In arder to preclude the confounding of this compan
with the Hamilton Steel Iron Co. of Ontario, to whic
reference is made below, it should be said that the Hamilton
Tron & Steel Co. was incorporated under Ohio laws on April 3
1907 with £1,800,000 eapital stock, in order to erect large
blast furnaces in u suburb of Hamilton, Ohio. On April
18 a mortgage was made to the Cincinnati Trust Co., as trus-
tee, to secure an issue of $1,000,000 6% bonds due 1927,
of which $500,000 are outstanding; interest payable semi-
annually. The plant is in course of eonstruction and lis to
be completed by June L 1908. The officers of the Ohio
company were at organization:
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George L. Peacson of Plutsburgh, Tresldent; Edwin L. Ohl, nlso of Pitts
hurgh, Vice-President and Ohairmoan of the Executlve Commlittee: R. I,
Fleld, & tary-Treasurer; N. S, Kleth, W, R, Todd and F. F, Dinsniore
af Clncinnatl, snd O, V. Parclsh of Hum!lton, directors,

(The) Hamilton Steel & Iron Co., Ltd., Hamilton, Ont.—
Re-Incorporation.—Stock Ineregse.—This company was in-
corporated on Aug. 20 1907 under the Canadian Companies
Act with $5,000,000 eapital stoek divided into 50,000 shares
of $100 each, with a view to taking over the property of the
Hamilton Steel & Iron Co. of Hamilton, Ont., manufacturer
of pig iron, open-hearth steel, iron bars, railway spikes,
forgings, &e. The old company has outstanding 81,517,600
cnpltuT stock (in $100 shares), which has of recent years re-
ceived dividends at the rate of 6% per annum. No bonded
debt. (Compare V. 85, p. 1521; V. 79, p. 1644.) The
Canadian papers have been reporting that the shareholders
of the old company would be given “over threeshares' of
stock in the new compuny in exchange for each share held
in the old eorporation, in order to make the capitalization
equal to the value of the property. Under dafe of Feb. 10,
however, SBeerstary and Treasurer H. H. Champ writes:

The artlole In regard to the sale of this company to & new company, tho
old shareholders to recelye aver tlhiree shares of the new company, 18 Incor-
rect. It s qulte true that s charter has been lssued th 4 company with
the same name as the present company and with a capltallzatlon of 85,000 -
000, and a notles was sent out to our shiceholders advising them that the
would be entitled, on the surrender of thelr old ceriificates, to new atucl‘:
I the new company. The smount of this new stock has not as yet heen
sottled, but under tﬁu most favorable clreumstances the amount of the new
Stock would not exceed two shares of the new stock for one of the ald stoek:
it owing to the present staenatlon of the o and steel toade, i1 hardly
Possibie thnt this will be Hzed. Thematter will not be settiod by the bonrd
af this eompany for several months vet, and It will altogether depend on
the conditiong of the lron and steel trade at that time,

Clreular Sent to the Sharehopders Jan, & 1008,

Pursuant to the Instructlons recelved at the last annual mecting, the al
rectors have Incorporated a new company, with an authorized capliallza-
tion of §5,000,000, and an agreement has sipce bhéen entered Into with the
new company by the directors, which agreement Is to be completed by the
J0th af ;\prllyncxt. Before that date 4 cireular will be gent to each sliare
holder, requesting him to send his cortificate of shares to H. H. Chamyp and
C. 8. Scott, who will be appolnted trustees for the sharcholders, and they
will lssue a receipt for each eertilieate reeclved, whieh recelpt will entitle
the holder to reeclve nocertifiente in the new company for the ingreased
number of shares to which e will beconie entitled In the new company,
The cortilieates for the stoek 1o the new company will be lasued ns early
as possible aftor the 30th of Aprill  Any dividend that may be deolared
for the quacter ending April 30 and pavable on May 15 will apply anly
on the shares of the present company of record Aprll 30 1808,

Charles 8. Wileox is President and Robert Hobson Vipe-
President and General Manager. Compare Hamilton Iron
& Bteel Co. of Ohio above.—V, 85, p. 1521,

Hamilton Watch Oo.—New Slock.—'T'his Pennsylvania
corporation has filed & ecertificate of increase of capital stoek
from 3500,000 to 31,000,000,

Hardware & Woodenware Manufacturing Co.—Judge
Martin in the U.S. Circuit Court in this city on Feb. § upon

application of Orville R. Noble and Ralph B. Cooley, of
Granville, Mass., holders of urlpq.lrl.tmtv:#, represented by
Masten & Nichols, as eounsel, of this city, appointed Nicholas

: i r A
H. Colwell receiver. The company in 1907 took over the
property and business of the National Novelty Corporation
(V.77, p- 403, 454; V. 81, p. 612). James R, Burnet, the
receiver’s counsel, issued the following statement:

The company Is capitallzed at §3.750,000, Aveording to'lts |ast state
ment the assets amounted, exclusive of good will, to approximately $3.000,-
000, ‘against lisbilltles of approximately 51,180,000, It [shelleyed the
qulek assets conaldting of matertals, supplles and merchandlse In provess of
manufaeture and on hand, exceed the entive Habllitles. T am Informed ghe
eorpany’s ebaryassment 15 due to the contractlon of bank eredits during
the recent finanelal stress.  Durlog the last year the company has retjred
an lssue of st mortgage bonds amountlpg to $1,250,000, togetlier with
other mortgage llens amounting to nearly $100,000, and In additlon 1t has
hat to face a4 contraotlon of bank credits amounting to over 5200000,

The officers state that,under pre=ling conditlons, they are unable to
procire adeguate loans o carry onal business. A plan for the financls)
rellet of Lhe company, lgokiog to thedayment of all 1ts Habllitles and  the
continuation of the business Is the under constdecation by o commlittees
of the direntors and atockhldernow

[On Margh 3 the recejvers were antborlzed to pay tho preferred
held by emplogecs, —Fl 1—V. 853, p. 1146,

Hartford & New York Transportation Co.—New Stock,—
Acquisition—The direetors of this steamship auxiliary of
the N. Y. N. H. & H. RR. Uo. have voted to inerease the
capital stoek from $750,000 to $2,000,000. The “Hartford
Courant’ of March 3 said:

AN announcement wis made Festerday by Genteral Manngor ©. €, Good-

elehof the Hartford & New York 'Transpestatlon Cooso the affeet that his
he 4

company I8 Lo purchiass the praperty hnd good wil of the Unlted States
Transportation Co.. which ‘as a_ holding company of the New York
New liaven & Hartford RIE. Co, contrils the Joy  Line between
New Y and Providenee, 1t 1,, and the Neptane Line, which runs. be-

e York and Fall Rivere, Mags. Tho U 8. Transpsciatlon Co,
also ehntrnl# the Matne Steamshilp G teh puns between New York nnid
Portiand, Me.  The Neptute Line has done o Inree Gelght bhusliess, bot
notlee wag aned yesterday that the service wiould be discanbinued e the
remalnder-of the Winter season, owing too the falllng off In busltess,—
V. 86, p. 172.

Hudson Navigation Oo., New York and Albany,—New
Bonds—In our issue of Jan., 11 1908 t\ttcnt:r:p_ was ealled
to the sale at auction of a “bond (payment) certificate calling
for 50,000 at pur of 59 bonds, with stock bonus, on which
2569, viz., 812,500, has been paid, remaining 759 being
due in various installments between May 1807 and May
100874 This certificate, il appears, represents piart of a
proposed issue of $1,000,000 bonds of 1,000 each, for which
the shareholders were asked to subseribe early in 1907 the
intention having been to secure the issue by o fivst mortgage
on the two new boats, thie Trojan and the Princeton, whiely, it
was said, would cost 81,500,000, These boats, it is stated,
are now cartied on the books at $1,000,000—presumably the
vost to date. ;

In the new $4,000,000 6%, gold mortgage vecently filed,
due in 1038, the company agrees that the frst $1,000,000
bonds issusble thereunder shall eitherilie issued in exchange

claims
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for the aforesaid bond payment certificates issued or to
be issued by the company or he delivered in place of such
bond payment eertificates, or if the company shall deem it
necessary to carry out the plan to place the stenmboats
Princteon and T'rojan under the lien of the 31,000,000 mort-
gage, then for exchanging par for *par the 1,000 bonds or
any part thereof secured therehy for the bonds which may
be issued under the new $4,000,000 mortgoge.,

The 34,000,000 6% gold bonds due 1938 (interest payable
in Aug. and Feb.) are issuable for the above mentioned and
nther purposes as follows:

Taauable In exe e fors ur I place of, the afovesald hond pay-
nient eertil 3 0 for Che Bonds called (o Uy the same. -
Of which to be certliied Immediately and delly i
to Tressurer of company - - -- .-~
Ta be uscd from thine tot
board of directors. - .
tved and Issued |
sue of §1.,000.000 5% ¢
N gatlon Co. dated Jan., 1 100
dubjeet 1o eall At par ar BT
To provide for the completlon of new steambos
ot eonstruetlon, for sequlilpg bonds of the Cltlz
Co, of Troy . payable Feb, 11010 4 V. 80, p. 1648), i no-
quiring debenture notes aned otherobllgations af thiat COmpnny,
ol eancellng outstanding obligations of the Navigation Co. -
curred fer the purpose of acquiring the Murray Line, and for
other purposes vy be voted Gy ehedlieomors - .
To e certHie . thine to time by vote of the direoto
Hyvered 1n e value 1OF par value, Lir bonds of the
. ant Co., which arée pavable Mareh 1 1021,
anid secured by & mortgage to the Farmers’ Loin & Trist Co. |
dated March 2 1801 : 1,303,000

Floating Debt, &e.— New York Times" of Keb, 20 gaid:

The steckholders lexmed through the declaration last fall of the annual
dividend of 2 16 % In b 15 ol the Metrapolitan Steamship Qo. Iy ad of In
cash, that thele surplos of 882,000 hud Deen vested in thie by of the
Muprse coastwise (Metropolitan) company at B0, Last yeae tho Navigation
Co's net profits, from gperations during the months of “open season” on
the slver totaled less tlian $A08 000, These eurnlugs were sublect to taxes
I;i;lli‘l"l]tlltt‘rr'sl and txed charges, whicl ean be rougily estimated at around
65,000,

Another Investment of the Morse directors af which the stockholders In
genetal had not been Informed, was the purehaze of 260,000 of Clyde Line
bonds, $25.0000f New York & Porto Rileo Stenmastilp bonds and $A00,000

Cansolldated Steamshin bonids,
nting ¢

1,000,000
S400,000

e TUOLO0D
d, for bonds

070,000
¢ N cuurse
Steambont

GAT 000

bt.of the eompany, fram feures furnlshal by the manage-
ment early this nth, tatals aver $847,000, lncluding the note for $100,000
o Jolntly by the company and C. W, Morse, on whielh an attachment
was tukien gut against the company s proportles last mooths  The heaviest
Indebtedness 1s to the Natlonsl Dank of North Amerles, to which a note
for SL78,000 was glven, secured by 400 Conselldated Steamsahip honds and
bk hands of the Metropofltan Steamship Co,—V, 86, p. G40, 480,

Inter-StateTelephone Co., Spokane, Wash.—Slalus.—An
exchange paper recently said:

SEE per cent 20 yvear sinliing find gold honds are belng puton’the market
with no20% honus \n preferved stcok,  The eompany s aold enge lssue of
?1[":""”“ b nends and budie S00 mites of Hnes from Spelaane Into Northern

o,

EKeystone Wateh Oase Oo.—Additional Stock Listed.—
The Philadelphin Stock Exclunge has listed $551,400 ad-
ditional stock, making the total amount listed $551,400.
Conmipare V, 86, p. 288.

King-Crowther Corporation, Boston.—Recewver for Presi-
dent King.—Judge Dodge in the United States District Court
at Boston on Mareh 12 appointed Jeremiah Smith Jr,, as
receiver for the affairs of the company’s President and pro-
moter, C. F. King, on complaint of JJohn G. McCarthy; who
holds a claim for 32,967 against Mr. King. Mr. MeCarthy
alleges that searcl hos failed to revesl the present where-
abouts of Mr. King,—V, 83, p. 1316,

La Crossa (Wis,) Water Power Oo.—Stulus—1Bonds Offered,
—The Trowbridge & Niver Co., Chicago, is offering af 93
and interest, yielding over 5149 interest, $500,000 1st
mortgage 5% wold bonds, dated April 2 1006 and dus A pril 1
1931, part of a present fzsue of 31,500,000 due at various
dates; total authorized issue $3,000,000. The remaining
bonds are to provide for enlargements.  Compare V. 84, p.
807. A cireular suys:

At Hatlield, Wis:, on the Black Wver, 47 m aorth of L Crosse anid
48 milea from Wingna, this gompaiy lias canstrneied a8, Hd wor sdam
and s uuw falalitng o canal two miles down Lle Fver (4 169 pe fse,
where o ¢lear Tall of 92 feet Is obtatned.  THigh-tenslun transmi nes
¢aFT on steel tewers will transmlt pewey from this poalat to Winonm,
Lo Crosge and other neac-by towns bn sonthern Wisconalin,.  Long-tine con-
tACTE Riegreenting over $1A0,000 per annum for the sale of power have
alreddy heen entered Into, vepresenting only 5,000 harsepower, and the

gule of all the power avallable 13 assareed. Whon the prodict

Installation o r §,000 h, po & 80 0d, the et revenmie. wil Ak, -

{8 Inmutesd, to thrée thmes the Literest eharges: with only one-lialt the
pLwer utlilzed —V. 84, p. 807

Lake Superior Gorporation.—Ffarnings.—Vor the 6 manths
ending Dec. 31 earnings of subsidiory compunics were:

Gross eamings 80,03 001 PIntercht. by 15nna U312
Expenses . A, 500 1S Tt itk Sup. 150 M hids 214

Netearnlngs 'll_lm_i Halanee
The balunce ss wbove, § 000, compires with S20.00 Tue jpe )

b waanne 30 Ingt and $400,880 Mo theyear 10G0Y, T4 il

1 00 ineome bonds, payabile 0ot 1, ealls for-g1 50,
Fhe Montine debit I o SANKLODN Less EHAI & Yeme aes,

Annual Meeling.—The annual meeting, which hog been
adjourned a number of times beeause of the injuncetion pre=
venting the vote on 50,174 shares of fl’-()['li held as collatoral,
will be held on April 8.—V. 86, p. 671.

Lehigh Coal & Navigation Oo,, Philadelphia.—New Stock
Issue Possible —The Philadelphin finaneciel papers under-
stand that at o speecia) mecting of the exeeutive committeo
on March 19 it was agreed to recommend to the board an
allotment of 1095 (31,730,500) of new stock at par to stock-
holders at the next dividend period, to provide for improves
ments on the Lehigh & Hudson and the Lehigh Canal, and
for other purposes.—V. 86, p. 949, 483,

Monongahela River Oongolidated Coal & Coke Co., Pitts-
burgh, Pa.—Operations.—For three months ending Jan. 31;
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J Afos. Toll OFY | S = Ur'pluﬂi;ms-—l -! ‘} 'r_r f‘l:{-‘],l?::!.\'-.
10 o § B i - Karns. Rayalty. Deprec., Wres. SEM T Surg .
1:l|{:anil_:sg?iln: zm:i?rfl: s1a2,717 207,609 530,000 $127,755 3201041
Hing Piadbiaee TRa0000 87,080 BLAST 30000 120635 101 207
=\'2 By B 2a2

National Fire-Proofing Co.—Earnings Jor Calendar Year.—
il Net Preferrid Replat'm't  Adjust Raliinee,
Yeur. Trieidend, Reseree. mEenis. Surplus.
K [V A"} 3:1”5."2“ 100,000 ssr_s,':m
L0086 e (A% RAT.015 100,000 nav.a12
-\l 84, pi BT

National Novelty Corporation.—Successor Company.—sSee
Hardware & Woodenware Mfg. Co. above.—V. B, p. 1146,

Nevada-Oalifornia Power Co.—DBonds Offered.—Mason,
Lewis & Co., Chieago, Philadelphia and Boston, are offering
at par and interest $500,000 first mortgageo 6%, sinking fund
honds dated April 1 1807, authorized issue $3,000,000, out-
standing $2,310,000. Present installation 7,500 h. p. to.
be inceased this summer (work under contract) to about
17,000 h. p. Compare V. 84, p. 807.
ftexults for Calendiay Year 1907

SGTTAUG] Fixed eharpes

N A3 062 Net surplus
L) STV AR ITL $2. 310,000 honds been outstanding (o the foll perlod

the Hnterest ohii cauld htye heen 130, 140°amg the net surplius sdid -
Rz —V., 84, v, BUT.

43,458

New York Air Brake Oo., New York.—$3,000,000 6%
Convertible Bonds Lo Be Offered to Shareholders. —The directors
on March 18 approved the plan for offering to the share-
holders an issus of $3,000,000 20-year 6% bonds, dated
April 15 1908 and due in 1928, but convertible at option of
holder into stock at par at any time beginping July 1 1908
and before July 1 1014, A cireular will shortly be sent to
the stockhiolders giving full particulars. The following is
pronounced substantially correct:

The bonds are lssued aenlost nssots certified by independent nee suptants
Lo Do of the valye of 311,000,000,  They will enable the eampany oo gl
date Its Hoating debt and Inerense 168 working caplial to §1,500,000 casi.
The gompany hns no bonds and po prefereed stock, 1t has paid dividends
for 8M years, deferring the usial rL'clnr:ll'.ml at the last dividend petlod
on account of 1ts Inability to colléet 168 necounts, inownleln position 1t wis
not greatly diTersant from many ather Industeisl eorpaentions

The compuny Was been making lmproveim ents out of esmin
Lo A mueh greater extent than 1t new hond lasue, and the pro
bonds will, aeerding B Hlgh suthority, Jostiny thi v
dends from earilogs fo the early futuree, The company’ 1
e ot IS works ot Watertowin, NoOY., and on Manday concluded o L
gontract Tar Jocomotive brakes with o prominent Baitern v, ==V
a7 E

New York Butchers' Dressaed Meat Co.—Liligation.—
Justice Leventritt on Feb. 29 granted the application of
Jacobh Bloch and other mi:mrl!y stockholders to inspect the
books of the company, but dented o mandamus to enjoin the
conswnmation pending trinl of the action of the alleged
contract of sale to President Frederick J(fﬁeph of $450,000
stock of four others with o view of delivering control to the
“trust,”! Compare V. 85, p. 472,

The Court lolds the contract, which, 1t |5 stated, has been canecled 15.
purely personal and 1o no wiay related to the huslness management o affales
of the corporation. It 1s farther held that while the plaintiffs are entiticd
th some retiedy looking to the proper madnagement of the coneern, the
Jallewatlons of consplvies to wrm‘ll the company, while numerous, are all
made upon lnformation and belief s nnd unsupported by Taots.— V.85, pe 472,

North Shore Gas Oo., Waukegan, IN.—Bonds, Earnings
&e—H, T, Holtz & Co.. Chicago, who are offering a block
of first mortgage. 5%, gold bonds, dated Jan. 1 1901 (com-
pare V. 83, p. 41), report:

The compnny derves  Wankegan, Northh Chloago, Lake Forest,
Blult; Liberiyville; Foet fdan, Highwoo, Higbland Park;
and Glenche, sl Ja Hilool ontal population estimated at 23,0000 e
central statiom ol at Wankes: Lowell-equipnped, moder Yimu.. The
franchlges run Lo 1948 il Gre sctislactacs tn every way. “Total honds
nuthorkzed by S700.000; Iesued o date, 6470000 Floancisl
statement i Nel earnings: 350,180 bond Interest, $a2,350]
surplua, sS4, ; i

People's Gas Light & Ooke Co., Chicago.—Sale of Bonds,
—The compuny has arranged to sell to N. W, Harris & (o,
and the Harvis Trist & Savings Bank, §1,000,000 refunding
mortgage 5% bonds dated 1897 and due Sept. 1 1947,
These botds; when ::?.-.u:-t! EOIEe woeks henee, will inergise
the amaount outstanding to $11,400,000,

i s nudboprt oo Loe comphny 5 geutbng Into stearg. Gnanelal eondithen
I0F sonteir platsl extension sl popravemenss, among whiche is thie pro
posed erection of & mew s dnd - medars bulding ot Adams St and Miehigan
AV, Chicaso, the pretent Iooption of The compuny's maln ofless.—\V, 86

I 1
Pittaburgh OGoal Co.—New Officers.—The

changes are announeed:

(11 Retlremaent of Alexhnder Dempster, as direotor, nnd electlon (n his
plaes oF W B Fleld: (25 Number of diveetors Ingreased from 17 to 18 by
Lhe plectipn of James 1V, Shpdnes, Jr.; G Eleotlon o0 W . K Ficld a5 Vice-
Prestdeint, dnpreasine (hie tidmber of vicepeesidents from 2 to 3.—V K
o0nh, 424,

Richelieu & Ontario Navigation Co.—Bonds—Further
Facts—The Bank of British North Ameriea and the Bank
of Beotland réoeived subseriptions recéntly in London at par
for £200,000 59 30-year mortgage debentures of £100 each.
These debontures are deseribed as follows;

Prary of an authorized lssue of £400,000 deboitires, constituting o 1est
Ghiyge upan the oatice propecty, subjecc ti '=I'1Ii.' E10 300 outstiandlne
vebentiures, the meney for the redempalon of Wiileh hag beon depos e
with the trustes.  The balance of the debntures (S200,000) ean only be
pusued on Ll terms of the tidst deedt, v, 1o theextent 0f 73% of certaln
capital expenditures: Uhe new debentures Wl be rddeemed by annyal
drawings ab LOA or by pirrohage fn the market 10 under 105, the trise
dewd providing that the wi shall be redeemed by Sept, 11037, o the
avent of valunthry windine up the debentures will be redecmabile at 1107,
i pow e 18 reseryved W Lhe Company at gy thime on slx months’ notice to
yedoem the witole of tre outstanding dehentures at the same price. Cou
pons payabte Mareh Land Septo 1 Halders of the outstondineg debenti)es
of Lire 1890 ssueare Invited w exohnuge them foe debentures of the presont
I1sgue, and Wil reeelve for eacle €100 debenture depasited foy oxcinngen
dobenture for n Nlew amount ofthiy WRsie, t gether with o cash pavnent af
L5, heloag the diifecenee Dotween Lhe price of fssae ol Lo presént debentures
anil the ntwhi fie catstanding debetures sre subject to pedemption
by dynwlnes, viz., 100 %, Uhe debentures npre psyable, prineipal amdinter:
g, st the Boapk of Beitsh North Amerlen, nos el n London. or at par

vof exchange in Montyeal, at the option of b holder—V. B4, p. A&,

Iar yenrs

Ll e
Raylnty

following
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Wm. A. Rogers, Ltd., Toronto.—Report.—For calendar
years 1907 and 1906:
'l Total Net rogpmian
Vear— Sl TRk el LDigtornds
1007 . %1,300 005 840 307 (BUA1 5060 000 525,000 $47 0490
1008 .- 1,380,008 L) AT 00 /5,000 def.l 448
Par of shires Pres., S, 0. Moore.—=V .83, po4id.

Smart Bag Co.; Ltd., Montreal.—Preferred Stack Offered.
—D. M. Stewart & Co., Montreal, are offering o block of 7%,
preferred eumulative stock at par, $100 a share, with a bonus

. ! 4
of 100% in common stock. A circular dated Feb. 20 says:

Manufictdres jute snd canvas bugs, &¢ il millers’ produsts, cement,
augarcanle, org, patatoes, &c¢. Theonly 1 af the kind with faotories o
Montreal, Toranto and Winnlpeg.  The salef are considerably In excess of
Inst year, and the mills are working at fmll capacity,

Pald-up capital, 3600,000 preforred 7% cumulstive stook: (preferred, as
Ly capltnl as well as dividend) and $450,000 common stoek:. total bond
Ig3ue, §68 600, on Torogto property only, and reduced every stx months,
There 18 oo mortgage or other indebtedness an the ¢ pray’s valuable land,
bulldings and plant at Montres]l and Winnlpeg. seal year euils Feb 26
1008, st year the net carnings, altor paving all fixed charges,; preferred
dividend, &o., were well gver 10% on the then ontstandiig commion stock.
Quarteriy dividends on the preferred stoek are pald regularly on the Isst
days of Marel, June, Sept. angd Deg, ut the rate 0f 7% per anoum,  In
March 1007 & dividend st the rate of 3% was pald an the commopn stock,
and In view of the satisfnotory busipess the past year, thore 15 no doubt
that this dividend will be maloptalned, and |:053Plaly increased In March 1008,

Somerset Ooal Co.—Report.—This company, controlled by
the Consolidation Coal Co. of Maryland, reports:
il Giross Nt Qther Cliaries
Vear— Earnlngs. Earns. Incoma,. fo Income:
OUT ov vmmmene== 82 308 K40  S400,072 S150.003 5350,634
Dilg s 1 ML 20 840 204 404
I 247075 21,445 240,289

Transf. tn Bal.,

Regerees.  Nurp-

Ialencr,
AUy plus:
S2R3 A0A
160,237
23,8381 W

1
1
|

V. 85, p. 1408,
Southern Bell Telephone & Telegraph Co.—Savannah
Independent Plant Taken Over.—On March 4 the plant of the
Georgin Telephone & Telegraph Co.. which has been operat-
ing in Savannah for about eight years, was formally taken
over by the Southern Bell Telephone & Telegraph Co. The
“Savannal News' said:

The sale was peedleated upon the deslre ol the subseriliers of both com-
pantes 1o dd away with a-dual telephone system and to lave only one
exe e 1o Savaonih, and earried with 1t the approval of tho Clty Counell
puidl tie Rallrsad Commission.  [The Rallroad Commission stipnlated that
the Gearris T, & 0. should ohr nil destroy all outstanding stopks
and boands, mortgaresor trust deeds.— B "Chronleled"J—VOBS, pi 1404,

South Bhore Gas & Electric Co,, Hammond, Ind.—Status.
—H. T. Holtz & Co., Chicago, in offering for sale general
mortgage 55, gold bonds, dated Dee’ 1 1903, report:

Flaaneinl - statement O, Al 19071 - General  mortgage  honds
outatanding, 2354.000% reservid o retive. old bonds, -$320,000; reservied
to he lssued £ D095 of the cash cost of permancnt extenslons and additions,
$1,028,000; tapal general morizage bonds authorized, 32,000,000,  Gross
earplngs yeur ending Oct. A1 1007, $195,070; operating expenses, Including
Insorance winl faxes, $115 677 net earnlaes, £70 300 hond Interest, $43.-

L guyplny, $35,.609. Compare V., 84, p. 1311.

Spanish-American Iron Oo.—Lisled in Philadelphic.—
The Philadelphia Stock Exchange has listed $1,454,000 first
mortgage 69, twenty-year sinking fund gold bonds dated
July I 1907. Compare V. 85, p. 226, 350,—V. 86, p. 485,

Taylor (Tex.) Water Oo.—New Stock.—A certificate was
filed at Austin, Tex,, on Feb. 18 inereaging the capital stoek,
it is said, from $75,000 to 3125,000.

Union Electric Light & Power Oo., Bt. Louis.—Noles
O{ic'n:d.——Hpvnuvr Trask & Co., New York; Albany and
Chicago, are offering a4t 9716 and interest, yielding about
89, i block of the company's 3-year 4%, (coupon) gold notes
of 81,000 each, dated Jan. 15 1900 and due Jan, 15 1909,
but subject fo call at par and interest on any interest date
upon 60 days’ notice. Authorized issue, $4,000,000; out-
standing, $3,000,000. The company has pledgzed 83,000,000
(of its $12,885,000) eapital stock as security for the notes,
and the North American Co., which owns most of the re-
muining stoek, has contracted to purehige at par the $3.-

| 000,000 pledged if the notes are not otherwise provided for

al maturity;

Earnings Tor Calendar Years [I'nlan ISectele Light & Powevr Co.
cat, (rozs Nt Lafier Migcel It st Ieit. om Balcnce
ter,. Eenlbngs, Lireds, e, deductions, charges. (borve nolds. for 3tack.
Ty . - S2. 806 ALT 5 SL00,940  A035.060  $100,000 SVLT,850
10n .. "2,242 481 342 A0XDAS 160000 GOLASO

Ve wt, p 232,

United Kansas Portland Cement Co., Iola, EKan.—{'on*
solidution.—This company was incorporated under the laws
of West Virginia on Jan, 14 1908 with $12,750,000 of authors
izedd capital stock, consisting of $8,500,000 ecommon stock
and £4,250,000 79 cumulative preferred stock (amounts
outstanding not stated), par of shares $§100. The company,
whieh “has no bonded indebtedness,” has taken over the
properties and husiness of three cement companies, with
combined outpul capaeity, it is officidlly stated, of 9,000
barrels per day, The companies so combined and their
stock, as reported on good, but not officipl, suthority, were:
Cimmen. Preferred.
: 31,000,000 3000 000—~T7 Y
Indian Portland Comr Co., Negslo, Wis 1,200,000 BOD (00—8 5%
Independenes (Kan,) Port. Cement Col oo, 1,300,000 1,000,000—7 %

Errcetars pnd Offleers of Ualled Kansas Ports and Cement Co.

Direotors—Geo, B, Nlebolson. 0. W. Vandiver, Jolin F. Goshorn, Wm.
K. Caltee, Almond 0. Cockorlll, O, ¥V, Wilson, Altes H. Campbell, B
Warkentine, Loigh Hunt, Wm, Lanyon, Leels L, Northrupy . N Roberts,
L, H. Calloway, I. W. Hocker

Nfflesrs—Prestdent, oo,
B. Cocker)ll; Seerétary, W. S.
i Iola, Kan.

United States Gypsum Co., Chicago.—Report.—Cal. yeurs:
1907, 1006, | 1907, 1906,
$at S480,704 | Balatee, surplus 78,686 $245 035

G0000 | Provions surplus DED GG nkaGIn
7 M) 27207003 %) 145704 Total suepins- . 1,008,122 1 100,635
zntlon Dee 31 1807; Preferrod 79 cumalative stock, $3,028 300

entstanding;  common stock, $2,240,.600 outstandine; bonds  lssued
SA60,000; 0f which 5011,000 fn tresury.—V, 86, p, 1007 - e e

Kapsay Portland Cement Co. . [ola, Kan

Nicholson, Inin, Kan: Viee-President, A
s0odin, [ols, Kan, Tréasurer, L L. North-

Netearnlngs -
By PLALLLL]
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United States Steel Corporation.—Farnings.—See “An-
nual Reports” on other pages. i

Lease of Ore Propertics.—Seo Great Northern Ore Proper-
ties under “Annual Heports” on a preeeding page.—V. 86,
p. 672, 425.

Union Typewriter Oo.—Common Stock Dividend Omitled . —
The divectors on Wednesday deeided to omif this spring the
semi-annual dividend of 3% paid regularly on the §10,000,000
common stock since the first distribution on that stock in
1902. The usual dividends of 314% on the $4,000,000 frst
preferved stock and 49 on the 55,015,000 second preferred
stoek were declared, puysble April 1.

President Seamans issued the following explanation:

Tho dividend bay Geen carmed ond somethlue more; and had hosiness
continucd as good 1o the présent thme as (e wad b the e halt of 1907 1t
wonld have warranted the payment of the common dividend; but with the
general depression wiloh set in In the adtumn, busioess fell of geently i
Htill eontinues mueh helow normal,

The preseat pedlod of depresston 1s lkely Lo coptinue foF some months,
Burkog that time & Inrge amsunt of money will he requived by the mapulae
iping eompanies for ehe prodifetion of . machlnes L antlolpatlon of thg
growing demand for them, aud for the holding tosether of the mannfneturing
and melling organizations, These reasons ac Lo Justify the pussing of the
dividiend on the common stoclc,

The gondition of the ¢impaay 18 sound sod satisfactory, L
I dividends sinee pue organlzation over S12,500.000, 4 Ll over 26,000,000
has been added to tangible nssets  Sioes Aprll b 1002 we havy 1h %
annuly on the common stoek, In dddition Lo the repgular dividenas on the
preferred sto n aepreeate (h sl yeats of §7 445,800 In dividends;

i addition th there hns been earnod and added to tangible asse
during tho same perlod over §3,000,000.

These aldl 18 ire In the nature of expanston and permanent Improve-
ment, and are nol avaliable for dividends, but have becn necessary (o
the develipment of the business, and Dave added largely to the stabilivy
and steength of the company.

With such a showhug we think wo have no reasan to feel discournged,
and whesn the present business depresslon in the eduntey 18 over we hope
anil uxpect for our company even greater prospecity than 1o the past,.—
V. 84, p. 630,

Utica (N. Y.) Gas & Electric Co.—Stalus of Enterprise.—In
conneetion with the male to N. W. Harris & Co. and Perry,
Coffin & Burr of the $1,000,000 “refunding and extension
mortgage’ bonds offered by them at 9214 and interest, Vice-
President Willinm 1. Lewis writes in substance:

Abstract of Letter from Vieg-FPres. Willlam E. Lewls, Utlea, Fob, 6 1008+

Orgamaation.— e company was loeorporated tn May 1902, belng & con
solldation of the Uties Blectrlo Light & Power Co. (lnvarporated 1858) and
the Bauitable Gas & Blectrle Co. of Utlea (Incorporated 1848).  In June
1007 the HerkimearCounty Light & Power O, was merged lnto the compnny .
whigh thus owns and consrols the ontlre gas husiness mui\[]‘;:'aeth'nu the
enttre electrle lght and piwer business In Utlea, Little Falls, Herkimer,
Maobawl, Hion, Frank{ort and othre municlpalities loeated In the rapldly
growihng Mohawk Valley; wotal population served over 130,000,

. Tatal Caplialisation.

Caplinl stoel (anthorized and lssuad). - oo oo noo .- 32,000,000
“Refunding and extonsiin rn)r:-{ln:-: ba duo July 1 1057

(authorized $5,000.000) . Maued. - same e ee 2,000,000
Underlsing bonds of constituent l.-ng{\nil:.'.‘i (clnsed morteages,

vid., S$1.000,000 Utien' Bloo. LE. Power Ga. 1st M. ba,

1,000,000 Equitable Gas & Elee. (o, 15t M 54 and $330.000
feridmer County Lt. & Power Co, 1st M. 58,  The sinlting

fand of the Utlea Bl L. & Pow. (02, bonds will practically

rebdre that Issne ab maturity) S S - 2,300,000

Tho $3,000.00 rafinioe and cxtenston morteara’™ b unldsuetl are
resdrved far elther retirement of cectaln (Of the alresald) undevliying honds
or or pecmanent extensiong, additlons, &2., Uy the property, up to 75%
of the eash oost theredt, But upan eanditlon that the company shall, e
the twelve months tmmediately preceding thole Ssaanee, hive darned net
at feodt D5 on all bonds outstandines, tigether with thage proposed to be
jasned,  (Seo further partiomlars (n V. 86, p. 165, —8d.)

Earntngs and Erpenses for Culendar ¥Year 1007,

{Including Herkimer Qonoty Llght & Power Ou; for aaimilar period.)
Gross earnlngs .. -%772,728] Interest on underlylng Bds $110,500
Oper. exp. and thxes = 373133 Anoual ok con 52,000,000

——]  Cipef & Xl M B 100,000
- . 300,605 Y
$180,008
Ent year

W have pald

Net enrnings. .

Sorplus - .- - -

In vew ol ext
ghoukd be at least $470,000.

Eguity in Propertpy~—Since the formation of the c-lm}:rmy I 1002, ap
_mmmtu}y §1, 250,000 surpius, which was avallable fop dividendy, has
et prit dnth extenstons and addith The: equlty In the property is
largely o exeess of all sutstanding bands, [nehiding the §2,000,000 e,
Tfanding und extension moctenes’ Donds,

Water Powers Owned and Controlbed.—(1) At Trenton Falls, on West
Canada Qreek, the company his o hydro-electria statlon of approsimately
A.000 horse-pawer, which at ecompaatively smdll ontlay can, by meang of
starnere roseryolrs and additional equipment, be locreased b0 apprazimitely
14,000 hocse-power:  The witor has o stable bead of 204 feet, that ar
Niagam but 140 feet.  (2) At Dolgeviile, on the Bist Canada Oreek, the
sompany hns a stone and steel hydeo-eleetile plant of approximately 3,400
horse-pawer eapaclty, whileh operates under achead of 75 Teet,  (3) In
Little falls the company also conteols a 400 horse-power hyidra-clectrle
develpment, (1) AT Prospect, on West Cannda Oreek, an undeveloped
water-power alte of approximatels §,000 harse. power, nnd (5) on Flsh Crecle
about 8 miles from Rome, It owns lands covering two sites which can be
develped 5904 to prodiee nbott 8,000 horsepawar.  There are no other
unieveloped powerd within reasiuable distance of the Lerrltory seryed,

Plant and Eyulpment.— o additlon ta tha 11,800 hydrao-electrie hopse-
power developed, the company has two steam statiang In Utlea, with a
combiaed capaclty of 8,000 horse pywwer.  Hlgh-tenglon teansmission lines
nfgmtmtlue 12 miles (mare than half on private rleht of wiav) cannect all
of the hydroseleatele and steam develypments with one another,

The gas plant ln Utlea has been practically rebullt durlne the past few
yeard,  Its genecsting eapnelty Is pver 2,500,000 cible feet of gas per day,
An additional holder of 2,000,000 cuble feet t‘n;’):wlt_\' I!M‘ recently’ heen
weected,  The company alas has small gna plants In Little Falls, Heckimer
and an, and has undes eanstruction s hish-pressure distributing svstem
from Itz central meoeratine plantin Uelea doawie the Mohawk Valley to distrl
buite #na in Frankfort, Mihawl, Herkimer, I and LIEe Palls,  This

ighepressure main has bean Iald as far a8 Moliawic, and 1815 expectod that
Littha Palls will be reached by June 1008, all tlghts of way having been se-
cured. 1t 14 bellaved that the savines [n onst of manufaoturing ens at the
taree oentral statlon In tlea will matesially Incresse the not earnings.

Rakes Chetroid,~—1t hay been the polley £5 supply Heht and piwer at rea-
sonable rates, DA%, of the eleatrie output belng produced by wiater power.

i 4505,—All franchlges, for hoth gas and electriclty, In Utlea and
adjseent suburbhs are unilmited 1o time, and  eontalin no burdensome pe-
strictlons. This ls alsn troe of practieally all of the ather franchises.

Tas-ecempl Ronds—The “refundine and extension’ bonds are, vindsr
Sectlon 201 of the New York State Law, exempt from taxation by the State
or conatles, eltles, towns, villaiges, sehool distrliets or other laeal subdivi
wlony thereln—V. 84, p, A06,

Woaestinghouse Afr Brake Oo., Pittsburgh.—Regular Exira
Dividend Omitted.—The directors on March 18 declared the
usual quarterly dividend, payable April 10 to holders of
record April 1, bud omitted the extra 2149, (quarterly)
which has been paid regularly for some time past. In effect
this aslion reduces the annual rate to 1095, contrasting—

<Struthers, O., recently purchased.

Cueds Dividend Record.

— 0 08, 09, 00, 01 W t0a; o4, 00, toaL 0T, 10048,
20.yenrly . 3% 30 24 21 B0 Balg A0 Jan,, B Apr.o2k
n 1808 a5t el oL D008 (55,000,000 wAs pald and In Jau. 1008
At ek dividen W the outstanding gtook helng now nhout S13,750,
000,~—\V. 84,

Westinghouse Electric & Manufacturing Co., Pittsburgh,
Pa.—Status.—E. M. Herr, one of the receivers, in o state-
ment which is pronpunced substantially correct, says:

AL this timewe have aboue 8,500 men working recularly, whicl s 75%
of the numoer ander nosmal eomditions.  'Upe small wock lias not been
nifecteds  Orders for ch things 1y Ul motors and switchboards have
Geen TArEer than ¢ ITeavy m fpery la nok in 850 muaeh domand,
Oue epale department, hiwever, lias been rusted, We lave done more
repaleworls b the past two months than forn s Our forelgn business
{ splendid.  South Amerlean ¢onteaots are evming In fast, but little work
ke InsiElllng plants In North Ameriea s helnig done.

Low-water mark, the officers believe, has been passed,
Fobruary and the first two weeks of March showing a
marked improvement in business.—V. 86, p. 672; 550,

Holdings of President Westinghouse Kept Intact,—The
agreement consummated last week befween President West-
inghouse and his bankers, it is pointed out, will have the
effeet of keeping intact the stock holdings of Mr, Westing-
house in this company and the Westinghouse Air Brake Co.
and prevent their being thrown on the market.  The amounts
of stock involved are currently reported as 60,000 and 30,000
shared respectively, par value $50 per share, See V. 86
P 672, s ‘

W. H. White (Lumber) Oompany, Boyne City, Mich.—
Bonds Offered.—Devitt, Tremble & Co., First National Bank
Bldg., Chicsgo, are offering at par and interest, $400,000
of this company's 69, “flirst mortgage timber reserve gold
honds,” dated Feb, 1 1908, denomination $1,000, Interest
payvable Feb. 1 and Aug. 1 at the office of the trustee, the
Michigan Trust Co., Grand Rapids, or its fiscal ageney in
New York City. Total issue, authorized and outstanding,
$300,000, due and payable $50,000 each six months from
Aug. 1 1909 to Feb, 1 1917, both inclusive, but redecmable
on any interest date after 60 days’ notice, at 103 and in-
terest at company's option. A circular says in substance:

The compiny hns o capltal and surplis of §2,100,078; ins huen eogaged
In the manafacture of lumber for the past 25 yeacs and 18 regarded as one
of the soundest snd most successful lumber oo panics operating in B‘!ll.‘h-
lean, Lt8 net Indome each year for the past live 5 (L1008 Lo 1007 In-
clislvel his been In excess of $200,000. For the yeat 1008 the company
repurts thas one-third of Its output hns already been sold.

'the bonds offered are a first and only llen on property of the campany
dedgeelbed o the deed of triost, conslsting more Purueul:ll'ly of 53,020 acres
of upeut hardwood timber lands, uwnnu‘in T sl ple, estimated ta contaln
over 378,000,000 fest of merchantable timber and appralsed at $50° per
aure, or approximately 32,000 000,

Tha property, conslsting of approximately 53,020 acres of unent hard-
wood thmber lands (manle, elm, beach and hemlook |’ﬂ‘l]l'.l‘T!l|(IHl-'lll 4 8
npon which the bouds olfered are a fiest mortgare, ls loested In Charlevolx,
Antrim, Montmaorency Otsego nnd Alpens Cotuntles, Mieh,  The company's
location at the head of Plne Lake, whigh 18 acoessible to thi Great Lakes
stenmers, gives It the sdyvantage of low frelght Tates to all rimm ports;
while the Boyne Clty Gaylord & Alpena RR. (owned by the W H, White
Companyl, making diceet eonnectiond with the Miehlgan Central and the
Grond Haplds & ndinms ralleonds, fomishes adeguato rall transportation
facilitles,  The cantrolling Interest n the atodk of the Boyne Uity Gaylord
& Alpuna Bit.—totallng over 62 miles of teack, topether with ltcomotives,
passenres and frelght ears. and valiped at about $1,000,000—ls plso pledied
under this morteare a5 additlonal seoucity for these bonds.  The mills
owned and rriill.'l'n by the company have a total capaolty of approxi-
mately 90,000 000 fect per ¥ nnd consist of one coulpped with bad,
olreular and wane #1ivs, one with elreular saw and ahbngle mll combined
and one with band saw and bog factory; also planing mill, together with
dry kKlns, & ' '

1 e poquires tho depasit with the trustee of S5 per 1,000 e,
bl o, il timbor eut. Ilt alsn requices thi company to cut ang
manufacture exehiively from 15,020 heres, gontalning I-‘nl.{!_lrll,lml'l lept
of timber, holiding the remalning 88,000 nered, contalnlme 282,000,000

A% v rezervie, which cannot be out doring tho 1ife of this fmartgaee
king find dhould retlre over 00 000 of this 1onn. hefave matarity;
balanee $300,000 will thon bave for gectiity the vemalning

4.

Pogsgession

Youngstown Shest & Tube Go.——.‘!cquis-ih'«m.ll Posge
was taken March 16 of the plant of the Marghn Spring Co, at

The Intlter's Worcestor
(Mass.) plant was not included in the purchase.—V, 83, p.
1566,

—We are in receipt of the initial eircular of the Bond
Department of the National City Bank of Chicago, and
nobice among its principal offerings 4 per cent bonds of the
City of Chicazo, Chicago South Park Metropolitan  West
Side Elevated Railway nnd Atehison Topeka & Banta Fe;
4145 of Chieago South Side Elevated; 8 per cents of Chicago
City Railway Co., Peoples’ Gas Light & Coke Co. and
Commonwealth Electrie Co.; and 6 per cent  5-year col-
lateral gold notes of the Chicago Railways Company. R, 11,
Lansing is manager of the department.

—The Hibermian Banking Association, Chieago, hing apenaed
a bond department for dealing in Government, municipal,
corporation and public utility securities. Willinm G. Loisen-
ring, who for the past two years has been in the Chieago
office of N. W. Halsey & Co., has been appointed manager
of the new department.

—Attention i3 called to the announcement in our adver-
tising columns relating to the Chicago Rock Island & Pacifie
Railway two-year 414 per cent collateral trust notes ma-
turing April 1, whioli may be extended through Speyer &
Co. for one year at six per cent,

—A copy of the Hand Book of Rhode Island Investments
revised to 1908, has been presented to us by Richardson &
Clark, 25 Exchange 8t,, Providence. The pamphlet con-
tains a record of prices for w series of years, hesides other
financial statistics, N BT, -5 1
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UNITED STATES STEEL CORPORATION.

SIXTH ANNUAL REPORT—IFOR THE FISCAL YEAR ENDED DECEMBER 31 1907.

To the Stockholders:

Ojfjice of Uniled States Steel Corporation,
51 Newark Street, Hoboken, New Jersey,
March 17 1908.

The Board of Directors submits herewith a combined report of the operations and affairs of the United States SBteel

Corporation and Subsidiary Companies for the fis

al year which ended December 81st 1907, together with a statement of

the condition of the finances and property at the elose of that year:

INCOME AGCCOUNT FOR THERE YEAR 1007.
(Includlng operating results of Tennesses Coal, [von & Rit, Co. for months
of November and December,)

ol edarniags ofall properties ateed deducth
lnetdent to operations, including thise
ppalrs and malntenance (approximately $356,000,

L0y, employee bonus and penston funds, Wl alsn
intevest on bonds and the Axed eharges of the subsidiney
sonipanles, amobunted >
1 Apprapriations for
r Funds on
nies
Depivaiation and Ext
(resular provisions
-|1h|:u'?' Roplaeer
£ provislons for the year) ..
Speelal Beplacement and [mprovement
Punda «s-=- i e

all ex .
e okl

. B 180,004,678 72
following purposes, viz.:
# 0ol Sublisidiarcy
. $1,077.701 03
Funds
0,081,740 03
it Funds (reg-
15,060,237 38

A, 500,000 00

Nt Barnings
Decue
Interest on U §
FIfty - Y car
Ten-Sixty-Y
Slnkl
¥

In the year LHO7

Steel Corporation Bonds cutstanding, viz.:
roeont Gold Bonds. oo 814,341,018 47
F o opecesnt Gold Bonds. 8,510,854 45
tndgon U 8.0 Steel Corporntion
wvizE:
sllment  on  §0-Year
y per cent Gold Bends. §3,040,000.00
dlment onld:60-¥ear
Cold Bonds.
ahove Bands
Tunds - —--

1,010,000 00
1087 407 18

nteres
In Stnking AP
Ayl
e 27,007,850 00
Balance

~S100,247 070 28
Lead: Ohnrged off oy adjustme = "o

A In sundry grecon B81.01D
Halaneco . - S104,000,600 76
Dividends foe the year 1007 on 11,
Qorporation Stocks, vies
Preferred, 7 per Cento- oo onenan
Common, 2 per cent

Surplus Nel
Lesn: Approprinted
low ing purposcs
On acenynt of e ures made and 1o
e made on authorlized approprintions
ror sdditlonal prapecty, new plants and
ganstruction, and for diseharge of capl-
tal dbllzations.:
Spectfieally set nelde for authorized appro-
priatlons and expendiinres account con-
struotion Gary, Indlana, Planb.------

Inpcome for the year

aom Surplus Net Incomo for the fols

£35,600,000 00

15,500,000 00

4,000,000 00

Sl $16,170,830 70
FOR "THE PISCAL YEARS
1007 AND LDO0

MG,  Incraase or Decreass,

Dalance of Surplus for the year

OOMPARATIVE INCOME ACCOUNT
BNDBED DECEMBIER 31
1007
5 3 §
EOrnIngd coeererennaee 200,004,673 72 106,024,278 18 4,340,400 54 Tne.
Leas: :l}l.-lmlnrl.-mmu: for
the followlng purposes,

vz

Shiking Funds oo Bonds
of Siihaldiary Compi-
n LB IS

Depreciation  aod  Jax-
thniishment  Fayds
(repulare pravisions fo
the yoar) - ... .. -

Extranrdinary Reploce-
ment Funds (regular
provisions  for  the
yenn 15,560,237 38

Speclsl Heplacemantand
Improvement Funds.  3.500,000 00

1,077,701 .03 1,804,005 50 7,087 03 oo,

0,681,740 03 H,807,410 01 824,335 12 Ine.

15,300,860 64 104,870 74 Inp.

Z.500,000 00 4,000,000 00Dee,

Not Barnlnes 1nthe Year 133,244,020 25 125,000,035 13 7,277,001 15 1ne.
Deduot— J
wlinterest on 11,78, Steel
Carporation  Bonds
outatandine ......- 22,800,352:82
Stnldng Fundes on U, 8.
Stoeel joration
Bonds, v
B Tnstallmonts A
Intereat on' Bonda In
Sinking Funds. - ... 1,087,407 18

22,830,840 98 20,502 84 Ino.

4,050,000 00 4:.000,00000 .. .-as

858,000.02 HADT 16 Ino,

105247070 28 DR.EINUER S .027 MY 10 T,

Inc. or Pec.
Less: Oharged off for va- 3
rivus accounts and acd
Justments oo .ooaias

‘Bl 1007, 1908.
$ 3

681,515 52 90,501 10 401,014 33 Ine

76 DB,125,650.04 6,436,970 82 (nc.
00

=~ 2I ) 25,210,677 00
2 per ; 5 | il

10,166,050 00

Surplus

t 1ncome for
tha X i

60,170,836 76 02,742,850 94 6. 430,076 82 Inc.

{from  Sur

NE purpoages, vi
At expenditures
de and to be made
on-authorized appro-
priations  Tor  sddl
tlonal property, new
plants and eo ue
tom, and for diseharge
of capltal cbligations
Sptelfically sot iside for
Auth iprla-
tins TS
tures  necet won-
struotion Gary. Indi-

ana, Plant. . =4

400,000 00 28,500,000 00 7,000,000 00 fue.

21,600,000 DO

3,000,000 00D,

18,500,000 00

Balanoe of Strplus for
Year. 15,190,836 76 12,742 860 04 2,430,076 82 Ine,
UNDIVIDED SURPLUS-OF . §. EL COHPORATION ARD
SUBSIDIARY COMPANILIES.
(Since April 1 1001:)
Surplus or Working Capltal provided In erganbzation. .-
Halange of Surplus acousiulsted by all
companles from April 1 1001 to Decems-
her 31 19000 per Annuil Report oy year
1900, exclusive of subsidiary companle
Inter-opmpany. profits in loventorles.
Undivided Surpius of all companles for
the year 1807 R

the

$25.1

100,008 00

$54.566,054 01

15,170,836 70 1

= — 60,730,400 TT
Total Undivided Surplus December 31 1907, exclis
sive of subsdlary companles” lter-¢company profits

In Inventories: .- .-. S VAL e e 04,730,400 77

Undivided Surplos of Substdiary OCompanies, representing

profits acerned on sales of materials to other subsidl-

ary companies and on hand in the iatter’s inven-

toriey, viz.:
Balunce on December 31 1906, per Amnuanl

¢ odtirine the vear 1905

Balance December 31 1907, 27008752 &5

. 5122,645:242 62

Total Undivided Surplus December 31 1007 _ .-
MAINTENANCE, RENEWALS AND EXTHAORDINARY
REPLACEMENTS

The expenditures made by all companies during the year
1907 for maintenance and renewals, ineluding the re-lining
of blast furnaces, and for extraordinary replacements,
equaled the total sum of $55,528,253 12, an increas in com-
parison with the expenditures for the same purposes during
the preceding year of 87,495,163 75, or 15.5%. The ex-
penditures in the year 1907 were the largest of any year in
the organization’s history. The annual expenditures since

1902 have been as follows:

S pstasl
Sapa=is

31089 57
A28.26312

0
A
1
7
i

Nos .-
100 Saaa. e B e e R g = - : S
100 st s - = 4

Total LA, st i - iy £231 8338 686 28

The entire amount of the foregoing expenditures was
chiarged to current operating expenses and to replacement
funds reserved from earnings. A statement showing the
principal items of replacement and betterment comprehended
in the total expenditures for extraordinary replicements is
ineluded in the statistical tables printed in this report.

The following table shows the amount of the expenditures

made during the year for above purpose:

EXPENDED ON

Manufacturing Propertlies— 3
Tatal, exeupt Dlast Parnsce Relining
Blast Furnaee Itelining. e it
Conl and Coke Propectles..—c.o-.
Tron Ore Properties. - - -
Trangportation Propertiess
Hallronds e
Steamsanips and Docks
Miscelinneous Propertlis

Tatal expentded In 1007 -cacceues
Total expended in 1006, . - -

INOTCHEB aevsosccasarainanes Bt ot SN

- §24

EXPENDITURES DURING YEAR 1007,
B Tatol «
Expenililures

Ordin'y Main Increase [ +)
tenanee & Tte-
weles, Ineiud'e
Flast Furnde
Rofining.

Lxtraordinary n or
Heplacein'is. Totak Previous Year,| Decremse (=),

L200,701 26
81,075 05

7.045 74
hn

£38;143,701 07
1,480,075 08
$.301.0056 25

BAf 252 30

£32 004,377 83
1,177,017 29
2.625,180 61

604,124 42

8,063,224 80) 42,200,708 70
2500000 14/—1.448 44503
748185 13| —178.ATB 40

+3$0.570083 22
404,067 70
- 824,085 41
262,127 88

$14 8E0 000 B

270540 1
438 41

Vi d oy

4
52
438,110

a3 446 760

408 ha

3,480 481 85
272 10

7.8
T40
1

B28.253.12] . e =
S0, 161 B4). e | 48,323,080 A7) . -

+47,400163 75

5,000,740 56

£ K5 423 mi e |

* Theso expenditures were pald from funds provided from eamtnzs to cover requirements of the eharacter Included hereln, see next page.

b://fraser.stlouisfed.org/
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DEPABCIATION, EXTRADRDINARY
AND IMPROVEMENT FUN DSI

SINKING,

The appropristions. made during the year ending December
31 1907 from earnings and through charges to eurrent operat-
ing expenses, for aceount of these funds, together with income

REPLACEMENT" |

received by the funds from other sourees, the expenditures
and payments made therefrom during the year, and the
unexpended balances in the funds at Décember 31, 1007, are
shown in the subjoined table. Reference is made to Annual
Report for the year 1904 for a detailed statement of the
purposes for which these funds are reserved and uged.

Ralances |
e, 31
118416,

FUNDS.

Sl_ummz Funds onl U. 5. Steel Corporatlon Bonds.
Sinklng Funds on Bonds of Subsldiary Companples
Deprectation and Extingulshmeat. v

612006 66

Total Capltal Depreclation Funds. . . o 145 10/
Bxtraordinary eplaceaent and fmprovement - H67 29
334.675,112 65

4,000,377 08

Total of foregolng.. .. ...
Blast Furnace Rellning

$2,580 833 33|
2,441,616 47| 0
anlsiz, G07 U6} 1,073,680 90/820,368,513 11

|
CREDITS TO F .
sxiarioAliadey N ez pended
Papym'ts  from| Ha
wnd Charges Cri
o Fynds ;
b 1007,

Set Aside Dur
fng 1007 [rom
Earntings and

Oy Charges 10

Uther Inicome
LT
Credils,

Erpris's
: ¥ . 580,82 : . §$2.030,.843 33
TO0,078 30

L, 847,447 a7
0,053 41[$10,150.200 00
0,832 02| 17,250,641 60
536,400,501 60
4,850,853 50

4,050,000 00
ATT T80
31,740 U3

872,842 51
1,518 48

S27,100 4| 38 477,374 61

$31,700,744 44| $1 400,830 D3|567 845,088 02
2,283,141 00 138,310 50| 6,432,828 58

1,481,070 08

S35 605 AR50 7'-'!;J

Grand - Totall cacoco .o ey | |

FA2 UM T 00T 411341 36D ,653

$34,002,885 44| 51,500,141 43/874.27 A6

* Payments to Trustees of Sinking Funds,
r Amounts chirged . (f for payments from these for:
Expenditudes for Additlonal property acquired in 1007 ..

Expenditures [n, previous years for Additional ore property. [

Ha Bonds, Morteares antdt Purchase Obligations retired In 1907

2,505 4
12000 00
JRGL.THE 20

Write down In book value of Investments for account these fans- == A0 3580 60

Write off of depreclation aceount of sundry l'u’n]]{.-rtlvu. w2
4 Expenditures and cnarges made durlng 1807, viz.:
Expen % I 1907 for Extraordinary Replac
Hxpendt rg bn 1D0T Dor Constructlon. ..o . S ... 2
Wl‘lite all account valuation of property abandoned. .

ments (see pa

20.020/22— 54[286,735 0
ge 40 of pamphlet) Wl - 520,024,584
2 ’ - - T T T BRT .03
SN 21,2260 832 D2

The balanee to the credit of the several funds on Decem-
ber 31 1907, per the preceding table, are included,in the
assets of the organization in the following accounts, viz.:
In Depreglation anil  Extliguishment  Fund

Sunar _$7,830,605 30
Cash - 2,002,281 R

; o ——=-510,741 0477 10

Invested In Tennessee Coal, Iron & Rallroad Cols stock. . .- 4,222 537 11

In Sundry Marketable Securlties, at market value NHE3.273 a4

FHT.H00 00

24 655,867 D5

I Cash (Speclad Deposit) .- - - .o .. -
T Curpent Assets—Uis L, Loans, Recelvablvs, &

£41,360,053 16
| TRUSTEES OF BOND SINKING FUNDS.
| The trustees’ transactions for account of the Bond Sinking
Funds of the United States 8teel Corporation and Subsidiary
| Companies for the year, and the condition of the funds on
| December 31 1907, are shown in the following table; -

Cash Ll
Jested Decy 30
1006,

FUNDS
Tnstaltments ||
e feod.
RB7.070 2nf 24 _llii],tl-!.); cT(]
410,211 6o 187232000

S307,287 80) 80,022,320 90

17, 8, Steel Corporation Bone
Subsldipry Companles” Bont

l BONDS REDEEMED AND
OTHER PAYMENTS.

Cash Resources
e Hands of
Trustees Ihe.

31 1007

Ifafrest. Ae = et el
eretions and

Githi r Reeripts
1 1007,

_.\'e{ Promium
Par Value |[Paid on Bonds|
of Bonds, Redeemed.,
S1,018.885 22) $5,156,061 51| $1,801,500 00 £347 484 00 86,077 561
A70,820 02[ 2,062,352 52| 2,118,500 00 620 15

$304,110 15

Total.

+51,398.705 24| $7,718,314 08| $6,020,000 00 3444,200 88

* Includes $1,343,480 81 of Interest Accretlons, $4,050 00 of Miscellancous recelpts and $50,274 43 of assets of T, C., 1. & RR. Co. sinking funds

aken up In thls aceount.

SPECIAL FUNDS Fuit CAPITAL EXPENDITURES.

Geniral Congtructon Fund far Autharizedt A ppropriations,

The unexpended balance In this fund st el &5 of the fisenl
FEAr TU IO WAL. Lol e e o -== =
As st wu by the Tocome Aceaunt, theve wis appitpristed
rom the surplus net lneane Of thie Year 1007, for account

of this fund, the sum of - _ 35,600,000 00

338,857,050 15
Of this amount there wad expended durlng the year ending
December #1 1007 the following:
In payment for additlonsl property, new
plants and congtruction. . - $33,703,000 a7
In payment of maturing bomds and mort-
840,234 52

S3,057,050 15

344,633,244 10
Leaving an unexpended balance on December 31 1007, avalla-
ble for future capltal expenditures hecetofore anthorized, nf $3,023,814 06
Special Constructlon Fand for Account Gary, Indiana, Plant, =
There have been speelically set asltte from surplus net lncome
for acconnt of this fund amounts as follows:
From surplus net income of the year 1905
From surplus net Income of the year 1806, __ e
From surplus net Ineome of the year 1007

310,000,000 00
21,600,000 00
18,500,000 00

Muaking an aggreégate approprintlon of- o ... 330,000,000 00

Advnees ipve heen made from this fund to cover expendl-

tures for the nequirement of réal estate and construction

worl at the Gary Plant, the bullding of the Clity of Gary,

and terminal rallroad work adjacent thereto, as follows:
Dirlne the vear ending December 31 1006 34,612,202 11
During the vear ending December 31 1907.- 10,316,550 27

Leaving a balance nnexpended Decembe:

Of the unexpended balance reserved as above, $15,020,~
542 14 had been specifically invested prior to Deeember 31
1907 in salable securities, pending the actual requirement of
the money. This investment is separately shown in the
General Balanee Sheet. The balance of the fund is in the
cash assets of the organization.

CAPITAL STOCK.

The amount of outstanding capital stock of the United
States Steel Corporation on Degember 31 1907 was the same
as at the cloze of the preceding fiscal year, as follows:
Common Stock R Sy e e TR I L ALV R ) ]
Prolerrtd SeoeK . c o e mmsan t o u e - 360,281,100 00

BONDED, MORTGAGE AND DERBENTURE DREBT.
The total bondd, mortgowe ond debenture debt of the
Unlted States Steel Corporation and Subsidlary Com-
Pnnlfcn outstanding o January 1 1007 wis. .o - - oo - .. §304,070 875 08
Add, Issues made durlng the year as follows:
U. 8. Steel Corporation 10-00-year 5°
Bonds (lssued for purchoase of T
L& BRCoostock), .o o0 0. 830,000,000 00

Unlon Steel Co. Flrst Mortirage nml Gol-
Iateral Trust Bands (Issued In exolnnge
for Sharon Steel Co, Honda retired)

Hessemer % Lol Erdo RE, Co. Dessenier

Enuipment Trust Bopnds: . e

Sundry Real Estate Mot 1 nsstmel

by Coke Companles. - S8 gy e

12,000 00
1100000 00
H0U8E 00—1,102.088 03

hitized for FRASER

Issues were made (‘Iuﬂnu the yvear of the following amounts
of Subsldiury Companles’ bonds, which were sold to
trustees of sinking funds, viz,:

Duluth Missabe & Northern Ry. Co.
General Mortgage Bonds

Connellsville & Monongaheln Ry,
First Mortgage Bondy

Chleago Lake Shore & Eastern Hy. Co.
Federal Equipment T ust Bonds_. ... .

Chlcago - Lake Shore & Eastern Ry. Co.
Amerlean Equipment Trust Bonds. . .

Natlonal Minlng Co, Natlonal Equipment
Trust Honds

$32,000 00
20,000 00
04,000 00
80,000 00

40,000 00

L §253.000 00

There have been added to the Bonded Dobt of subsidiary

(.'illﬂ||].’lﬂk:.‘i a3 lneluded In combined balance gheet the

bontls of t!tg Tenn, Coal, Iron & BRR. Company and jts

Subsidiary Companles which sere outstanding at the thne

the stock of that company was acqulred by the U. S,

Steel (.mlm_mtlnu, viz,:

T.C.. 1. & RR. Co, Consolldated Mortgage
Bonds {(Tennessee Division) i

T.C., 1. & BRR, Oo, Purchase Money and
Improvement Mortgage Honds (Blrm-
Ingham  Division)

T.C. 1. & RE. Co. Genernl Mortgige Dis.

De Bardeleben Conl & Iron Co. Flest Mort-
gage Bonds. .

$1.108,000 00

4,008,000 00
4 423,000 00
2,718,000 00
Bondet Ok oo ADZ. 000 00
Alabama Steel & &

Morteage Bonds. 740,000 00

A7, 000 U

14,226,000 00

There has also been added the proportlon of outstanding
bonds necount of the one-half Interest \n stoclk of
tetter-Connellsville Coke Co,, not heretofore owned: by
the H. 0. Friok Coke Co., o majority of whleh stock In-
terest was poquired durlng the yearsocococeossoan 4407000 10

A010,751 8684 01

1.es9, T}lmutal and Mortgages retired or acquired during the

year, viz.:
Carnegle Stecl Co.—Ohlo Steel Co. Firat
Mortenge Bonds -
Loraln Steel Co —The Johnson Co. Flrst
Mortgage Bonds
Clalrton Steel Co.'s Issues:
Clalrton Steel Co. 5% Mortgage Bonds.
St. Clalr Steel Co. First Mtee, Bonds. - -
Unlon Steel Co—Shnron Steel Co. Col-
Interal Trust Hongds (In Heu of which
Unlon Steel Co. bonds were lssued)-- . -
H. Q. Frick Coke Co.’s lssuea:
Flrat Morteage Bondg, - o cooassan-
Continental Coke Co, Purchase Money
Morteage Honds
Haostetter-Connellsviile Coke Co. Purghnse
Money Mortgage Bonda. _ o ocoooon -
Pittshurgh Steamship Co —Northern Lakes
9. 8. Ca. Bonds: | 8 ol : s
Peana. & Lake Erle D. C«
Terminal Boneds. -, .. . .
[nnle Steel Co, Debenture Soelp.
Sundry IReal Estate Mortgages of varlois
ecompanles oo ..., B e

105,000 00
108,000 00
200,000 00
100,000 00

12,000 00
101,000 00
107,000 00

12,500 00

sl 2 10,000 00
P& K.
T 00000

02 52

415,374 04

1,574 470 06
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Honds purchased by Trustees
of Sinking Funds, viz.:

UL S, Steel Corp, 0-year 5%
jonds ; Y' - = S3,4T0,000:00

U §. Steel Corp. 10-00-Year
5% Bonds.ri___ —sio—e=- 1,331,500:00

Subsidia Com-
Bands- ~ry 2,055,370 28

Vn-riollm !
anles
L $0,856,876 28

Bonded, Mortgage and Debenture Debt, Dee, 31 1907. - _$602,320,511 17

Summary of Changes During Year.

Inerease In Bonded Debt due to scqulsition of Tenncssee
Coal, Tron & Rallroad Company and the majority 1terest
in the Hostetter-Connellsville Coke Company. - . -

Net degrease arlsing from retirements and purehases foc s k-
Ing funds, less new 1ssues Lo cover caplital expenditures.

$44.666,000 00
7,016 364 70

Net loerease In Bonded, Mortgage and Debenture Debt
nlmamndlr:‘.: Dees 311007 ko ocomparks snowith Dec: 31
J I e o e e B 2, o

L $37,649,085 21
Treasurly Bonds Subject to Sa'e,

There were.on hand at the elose of the year in the!Treasury
of the United States Steel Corporation, available for sale,
various bonds of subsidiary companies of an aggregate par
value of 4,849,000, a net decrease of $08,000 compared
with the amount so available at elose of preceding year—
$122,000 of bonds having been issued and £220,000 having
heen sold to Trustees of Sinking Funds during the year.
The foregoing bonds were issued by subsidiary companies to

rovide funds for construction,and were purchased by the
United States Steel Corporation, but, being held in its.
Treasury as disposable assets, are not included in the schedule
of outstanding bonds, nor in the assets of the organization as
shown by the General Balance Sheet, The bonds on hand in
the Treasury December 31 1907 were as follows:

Chicaga Lake Shore & Euastern Ry, Q4. Federal Equlp. Trust
onds 1,200,000

American I':t\ni;; . Trust

Chleago Lake Shore & Sastern Ry, Co.
Bonds . . ee g gl

Conuellsvllle & Monongaliels Ry, 1. :
Monongahela Sauthern RR. Co. i‘lm Mortgage Honds
Natlohal Minlag ©o. National Equipment Trust Bonds. .
Youghraheln Water Co. Flrst Mortgaze Bonds. .o 400, (1040

m =1 Ra $4,840,000
R There may also be issued at any time to cover capital

expenditures made, bonds at par, as follows:

Unlon Stedl Co. Mortgage and Collateral Trust Bonds. 3

5 $3.074,000
Duluth Missabe & Nortaern Iy, Co, General Mortgage Bonds. . 200 Jou

W TN #75,000
Tty B4, 00n
eey oo A,112000

20,000

Total of Capltgl Obligations authorlzed or ereated Tor capltal

expenditures made, and heldlhn the treasury subiject ta sale,

but not Included In Assets as shown In the Goncral Balanoe
Shect oLy ‘ - - - - s 110,222,000
A detailed gchedule of the various issues of bonds out-
standing on December 31 1907, also of bonds held by Trustees
of Binking Funds, the interest on which is currently paid
into the sinking funds, will be found onpage 38 of pamphlet.

= From April 1 1001 to December 31 1907 the amount of
bonds and mortgages paid and retired by all companies was
as follows:

Bonds and Movtgages pabd and retbsed with mioeys from

Deprectation Fuads and Surplos Licome ~-312,235,580 01
Bonds pureansed and retired witn Bond Sink )=
VIt Troim net enrnliogs. - -= . =

Total ke WL - .
During the same perlod there were Issued and sold by sub-

gldiary comapales honds ol Mortgages for new property

and ennstruction work (eluding $0.450,727 79 hy Unlon

Steel Company to provide funds for part payment of eost

of exmpleting eonstruction work at Dinora and Sauth

Sharon, whicn was under way when eapital stoclk of that

company was nequited by U, S. Steel Corporatian) to the

B Ol s At As cea= x0l0, 831,128 .70
Honds have alao been lssued by substdiney companles for fund-

ing unsecured Indebtedness and for working capltal. - 040,705 00

43,060,007 87

$17.777.023 70
and 8ol durlng the perlod pnsmed

Thire were ol Isst L
€l Corparation L0000 ene 5% honds

(1D01-1007) U, 5.

ns fallaws:

For aceount eonstruction and capltal ex-
o penditores by LR O d
HFor ateount purchase of stock of Fenncstes

Conl, Iron & Rallroad Co e

S20,000.000 00

A0, 000,000 00

SHO.000,000 1

MONREY OBLIGATIONS, BILLS PAYAHLE AND
SPECIAL DEPOSITS OR LOANS.

During the year of 1007 Substdiary Companles issued Pareliase
Money Obllgations In part tlr;ty:lw!l:l for sundry eoke ani
tmber properties sequlred 1 the amount of L Lt

There wore ndded to the unsecnred  Uabllitles of Sub
sldlary Companles the ouistinding Purchase Money Ohbl)-
chitlony and Bills Payable of the Tennessee Conl, Tron &
tallrand Company ot date (November 1 1007) of nogulre-
ment of Ity atoclk hf . 8. Steel Corporation, a8 rollows:

Purchnse Money Oblligations -« oo ooiees
Plls Puyable.

PURCHASE

$07T. 818 75

820,386 00
1,034,311 B8

$3,436 012 53
Payments were made during. the year In dlscharge of unse-
cured Habiltles of above eharacter, viz.:
Purehnge Money OUEAIONS. - o« -~ - -~ --$202.500 (0
Bills Payable (Payments In November and i
December of 'T, €, T, & RR. Uo. notes).. 681,504 20
Speclal Deposits or Loans. . bE =l e 10,706 .71
= 563801 00

Net Inereasc durlng the year In aboveaamed Habllities, $2,674,151 53
Since April 1 1001 there has been paid off an aggregate
amount of liabilities of the above character of $43 378,124 77.
There were issued during fhe same period Purchase Oblign-
tions, in connection with the acquirement of additional fixed
property and assets, to the amount of $4,208,563 75. Of
the total amount paid off as aforesaid, the sum of $10,270,~
074 13 repregents moneys originally bhorrowed by Subsidiary
Companies, or received and used as working capital; the
balance, 33,108,050 64, represents specific  oblipation

b://fraser.stlouisfed.org/

originally ineurred for the acquirement of property, oi for
moneys used for the purchase of property or the discharge of
capital liabilities,

The outstanding linbilities of the above classes at Decem-
ber 31 1907 in comparison with amounts outstanding at close
of the preceding year, were a3 follows:

Quistanding Outstanding

Dee, 31 1907, Dre. 31 1906, Inéredse.
Purchase !\!unv'y Obllgations. 83,258,700 65 $1,717,600 00 $1,541,200 65
Bills Pavable (of Tenn. Con,

Iron' & HR. ) s 1,052,747 50
Speclal Beposits or Lonns. . 1,057 405 58

o i_-‘!.;ﬁli.lhl-'l &2

B = 1,052,747 50
1,077,202 20 Dec.10,700 71

$2,704,702 20 3Z.574,161 63

Total

PRODUCTION.

The production of the several properties for the year, ex-
clusive of that of the Tennessee Coal, Iron & Railroad Co., in
comparison with the résults for the fiscal year of 1906, was
as follows:

Products.
Lron (re Mined—

From Marquette Range

‘rom Menominee Range .
am Gogeblo Range

From Vermillon Hange - ¥ y
From Mesaha Range._ 14,008,017
20,645 1458
13,285,075
1,012,444
2,227,436

11,058,526
130,554 150,044
07,704 38,807

10,810,068 11,207,377

7 256,460 8,072 655
3,543 088 9,438,494

13,000,548 13,311,140
1,735,814

1,082,042
708,000

RT7.082
587,064

1,316,387
1,174 629
126005
1,481,220
1,070,752
714,887
105,157
67,001
186,000
77.403
10,476,742
a1,454
24,540

Bbls.
.= 2120700

22 405,801
12,873,038
1,641,200
2,057,165

10,631,620

Lotily e == .

Cavce Manufactured - .. ___ . : 24
Coal Minvd, not lneluding that vsed 1o making Coke
Limestone Quarried . . - . . . .
Blast Furnace Products—

Plg Iron v

h:lpll'l;l:l ) .=

Ferro-Manganese and Silléon. . .

P e e
Steel Ingot Production—
Hessemer Ingots -
Open-Hearth' Ingots.

) ) e S e e e S I -
Rolled and Other Finlshied Products for Salt—
Steel- RN et . =37
Blndms, Blllets, Slabs, Sheet and Tin Plate Hars.
Plates _ kL g
Heavy Structural Shapes.. .. . e e
Mc_-ri:hnur. Steel, Skelp, Hoops, Bands and Cotton

1,240,548
1,023 913
111,458
1,300,717
1,112,542
044,622
176,730
70,233
181,913
70,736

10,878 433

28,884

21 0338
Abls,

2 076,000

Tublng and Plpe.
RKIB e eess
Wire and Products of Wire g
Sheets—Black, Galvanized and Tin Plate
Finished Structural Work- . - . - e
Angle and Spllce Bars and Jolgts. . .. .
Splkes, Bolts, Nuts and Rivets.

Axler

Sundry Iron and Steel’ Products

Total .
SDOILEY e e it C s ek
Copperas (Sulphate of Tron)
Unlversal Portland Cement -s
INVENTORIES,

The book valuation of the inventories of all the proper-
ties at December 31 1907 aggregated 2136,188,874, in com-
parison with a total at close of preceding year of $119,897 467,
an increase of $16,201,407. 'This increase in the total figures
is due in part to including this year the Tennessee Codl, Iron
& Railroad Company’s inventories, amounting to $2,507,804,
but principally to the inereased quantity of iron ore in stock.,
The tonnage of this commodity on hand at furnaces and
lower lake docks was 279, greather than at December 31
16906, 'The average price at which the same was inventoried
is algo somewhat higher than the priee used at close of pre-
ceding year, The diminution in operations which began in
November 1907 resulted somoewhat in adding to the tonnage
of ore on hand, hut it was the intention to have on hand a
larger supply than usual. The diminution in operations
above mentioned also accounts fo some extent for the in
creased inventory of fuels, fluxes and refractories, mannfac
turing and operating supplies, and finished products on hand

Inventories were taken on the basis of actual purchase o1
production cost of materials to the respective companies
holding the same, unless such cost was above the market
value on December 31 1007, in which easge the market price
wis used. The aggregate inventory valuation of all raw,
partly finished and fnished materials produced within the
organization iz much below the market price on December 31
1907, Invéntory yvaluations do, however, inelude the profits
on materials embraced in inventories which have been pur-
chazed by one subsidiary company from another; buf, as
shown by the General Balance Sheet, such profits are segre-
gated and earried in a specific surplus aceount, and will nof
be included in the reported earmings of thie entire organization
until such profits shall have been converted inte cash or a
cash asset to the organization. The specific surplus aceount
referred Lo is therefore practically o guaranty fund for
these profits so locked up in inventories pending realization
in cash.

CAPITAL EXPENDITURES!

The expenditures made during the vear, and properly
chargeable to capital aecount, for the sequisition of addi-
tional property and construction, less eredits for property
sold, but exclusive of ‘wmount paid by United States Stoel
Carporation for purchase of stock of Tennessee Coal, Tron &
Railroad Company, were as follows:

Expepded by all companles, cxélusive of nmount of con-
atrbetion ontlays by T. C., I. & R, Co. subsequent Uy
Novembr 4 1007 (the date as of whieh the UL 8, Stoel
Carparation acouired A edntroliing Interest In that Come
pany s stopk) Ty 2 o

Expended by Ponnessee Conly Tron & Rallvoad Gompany
durlog the months of November and Decamber 1907

4045 008 365 72
84 A5 74

Total-co—. e T e LR SO/ 061,252 46
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The expenditures in 1907 include, as shown below, a large
outlay for account of the Gary, Indiana, plant and the
building of the City of Gary. All of the above expenditures
comprehend, as stated fin the certificate of the chartered
accountants (see page 33 of pamphlet), only actual additions
and extensions to the plants and properties. The capital

expenditures are clagsified by property groups as follows:

Gary, Indlana, Plant, the Qity of Gary, aud terminal ratl
rondd work sdjacent tneceto ho L D=
All other Manufacturing Proportles exeept Tennessee Goal,
Iron & Rallroad Company

519,343,230 62

=4 . . o' 23,328,674 00
Iroad Company (for months of
niid Peeciabive 10U7) AN -
Hruperties. . E
Oro Propert{es
ripgporiation Prope
goelinfieous Proper

0&4,886 7

Total far the year 1007
Amaunt expended 1o pdditional pe
from April 1 1001 to January 1

vy and constraction
130,004,037 40

Afaking & grand total expended vo Januarey L 1005 0r.$206,075,289 D5

I'he funds for the payment of the expendifures made during
the year 1907, as above, have been provided from the follow-
ing sources, via.:

From Bonds, Mortgages and Purchase Obllgntiony lssued
i 1 of durlng the year. = Lo
atlon, Heplacement sand Sinking Funds ap-
t ol expendibitres Tuded thereln .

e Fund approprinted frim: suy-

S2.848,801 80

_ prapria
From G
plus

From

4,780,854 L6
Ly e e T T )
struGtion ated from surplus
Plant ~

i au
BCOOINE 08 an Investiment thereof b 1M T.740.5581 67

Total.- oo,

Reference is made to statement  below  showing
the sources from which were provided the funds
for payment of the total of ecapital expenditures made
singe April 1 1901; also for the payments made sinee same
date of capital liebilities (bonds, mortgtiges and purchase
obligations), together with the disposition made in the
apgcounts of the organization of the charges and payments
named.

550,081,252 46

SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY
AND CONSTRUCTION AND FOR PAYMENT OF CAPITAL
- LIABLLATIES
Froay April 1 N o December 31 1007,
(Exoluslve of cost ol T¢
R ne, smbey 1 LNOT
The following is a summary of the payments which have
been mude by all companies since April 1 1801 (the date of
organization of U, 8. Steel Corporation) for the above-
named purpoges, viz.: \
ot Al
Far Bonds an S
slve of bonds redeensl witl Sink
H

iessee Conl, Dron & R, G, stovlk d5 of date of

-S20M073,380 0b

o rededwed g 1y
For P ovhase Money Obligations pald o,
orlginnlly FESieil J0r LogUits LU Ul prap- .
Ao gt = 08,050 64
S78,400,643 52
Leag, AmauntTol seeurliies lneluded in Lhls
total of paymentswhioh wore orlrinally 15
WA o Aprdl 1 00T, o Npanelng prop-
erty. ny nstrpetio expenditures made
subseguont o that date i

IT‘m.-ul = PP

OF the foregoing total expenditures and pay-
ments there have been finaneed by the issue and
gale of securities the following amounts, viz.:
By U, 8. Steel Corpiration 10-60-Year 555

Bohty L e Toad :
By Unton Steel Co. Mortg

Trust Bonds Isaned and 1 foF fpeount of

construetion expenditures on that cm

pany's propertics mate glnce Dee. 1 1002
By Bondds and Mortgages of sundry subslds

lary eotmpanles . .
By Purchase Money Obligations issued -« - -

2. 274,177 63"

na
70,126,305 86

-5382. 201,655 84

$20,000,000
ind Collaternl

0.A50,727

10,374,400
A L0028 2
40,034,650 90
Less, Amount of the foregolng scourities
whloh have been retired up to Dee, 31 1007 2,274,177 03
—————— | 38800470 27

Balaneo of ¢xpendltures

This balance of capital expenditures has been paid with
funds derived from the following sources, to wit:

Bonds pald feem Bond Sioking Funds set aalide from net

carnings, and the Interest acoeretions thereon SH4.056,007 87

Expenditures paid from bond ginking, depreciation and
improvement funds, and from surplus net income, and for-
mally written off thereto by authority of the Board of Direc-
tors, the Property Account being correspondingly reduced,
viz.a

Patd from Sinking, Pold
Diproa'n and from Surplus
Impr't Funiis. NobIneomid,

522,310,413 40 $110,205:120 15 %)
8,720,101 47 15,947,186 43

 Ead 31 51

;ﬂ ! $31 .._l.uu

Total of pay ments made from Funds and Surplus Net In-
eame nnd oharged off thereto e -= -
And the remalinder of the outlavs has Neen pald from the
capltal surplus at dinte of rpanlzatinn n e lnnee of
[ accumulnted snrplusnat lneomeof the TS, Stecl € -
tlon and the Subsidiary Companltes ns shown e, 311007 53,401,307 25

Expended for—
Additional Peoperty
and Qenstructing
Payimey
Ihll!l.h'a

107,082,471 45

5100,180%70 32
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EAMPLOYEES AND PAY-ROLLS.

The sverage number of employees in the service of all
companies during the fiscal year of 1907, in comparison with
the fiscal year of 1906, was us follows: L=

Numbir.
151 470

2104

1006,
Number,
147,048
21,092
14,304
16,038

Employees of
Maoufagturiug Propérties
Conl and Propuert ey
L1ean Ore Mining Propertles
Transpirtation Pr iies.
Miscellnneous Propertles

Patnl ; 210,180 [

s 1 S160,825,822 81477050

A 1907 (on March 1 1907 in case of the Coke
Companies), an adyance was made in the wages and salarics
of approximately sixty-five per cent of the total employees
of all eompanies. 'This advance increased the wages and
salaries of the employees affected aboub 6 6-10 per eent.
The average rate of wages and salaries paid all employees
during 1907 was above 5 per cent higher than the similar
average rate in the next preceding year.

ACQUISITION OF TENNESSER 00AL, THON & RAILROAD CO.

PROPERTIES,

In and sinee November 1907 the Corporation acquired
$30,374,825, par value, of the Common Stock, and of Com-
mon Stock subscription receipts of the Tennessee Conl, Iron
& Railropd Company, being all but $220,160 of the total of
said Common Stock and Common Stock subgeription receipts
issued and outstanding at December 31 1007,

Of the foregoing ageregate of $30,374,825, par valup, of
Common Stock and Common Stock subseription receipts
aequired, $20,742,170 of same were purchased af par, the
Corporation delivering in payment therefor its Ten-Sixty
Yenr Five Per Cent Sinking Fund Gold Bonds, as the
equivalent of cash, at the rate of §11,904 76, par value, of
said bonds for 810,000, par value, of Tenngssee Coal, Iron
& Railrond Company’s Common Stock; the balance of
£032,655 of raid stock acquired was paid for in eash, being
the installment of 20 per cent payable December 15 1907 on
the Commaon Stock subscription receipts. The total cost
to the Corporation of the stock acquired as above was as
follows:

Par Value of
Bonds Issurit,
and Costof Bds
Ten-Siety  Puidlliasad, for
Par Val.of Hds. ot Iy Dvery Por
T L& REG Peileoridd b Proocding: also
Ca, Can. Pagdient Ami o Gash
Stk Avqulrod.  Thereols Pagiment Maile.
Far full pald Gomman Steek cor

B es E33.040,282 48
For Cammon Stoek subscription

recelpts, 2055 palil S

S20,100.515

Ba2.655

S34 044 000
758,000 735,605 16

$20,742,170  235.407.000 554,084,077 64
{Cnsh)
GaE 055 06

Total pald forwith bonds
For 209% Installinent palil D,
15 1007 on subzeript’ n receipts

032,660

Total aequired nnd grat of the
EAING 25 e aaae BOISTAARS  SANANTON0 335,317,652 04

OF the Ten-Sixty Year Five Per Cent Sinking Fund old
Bonds delivared as above, $30,000,000 thereof were honds
of this issue held in the Corporation’s ‘Treasury, which had
been executed and certified in 1903, s authorized by the
Directors and Stockholders. The balance of the bonds
delivered for the purpose sforesnid was acquired by the
Carporation through purchase in the open market.

As fippedes from its books, the outstanding stoeks, bonded
debt ind Purchase Money Obligations of the Tennessce Coal,
Iron & Railroad Company, other thun its Common Stock
aeiuired by the U, 8. Steel Corporation as above recited
are as {ollows:

Common Sttck .y = -

Preferced Stoek tetbmulative 895 dividend). -

Preferred Stoek of Alabamn Steel & Shipbullding Co: (0% guirs
anteed dividend) _ - Y

Various 1ssues af  seoyrced bopds as Hsted in tablo on page 728
AETTezating X h . e emee LA22G.000

Purclia uney Bbllrations (secureed by deposit of Blrmingham
Sonthern RR. O, st ek ns entiatoral)s - - . B2N. I8N0

‘The Company also had outstanding at November 1 1907
Bills Payable, originally issucd for funds obtained for con-
struction purpeses, amounting to $1,634,311 88.

?

$220,100
F24, 600

103,000

During the year 1807 the production of the mineral and
manufacturing properties of the Tennesseo Company was as
follows:

L.670,7567 Grosa Tons

451 4 o3 [ S ol e
Limest e and Daolomnife e=sr 2RO
] 1,700,261 Net Tons
Lt R3g e
A10 678 Gross Tons

287,200 L

4 : Mai ket .. .
rar Converston at-Steel Worls

O, H. Steel Inrots. ks
Steel' Ralls - 40517
dillets, Plntes and Tnrs. = B8 .00 4 i

The net. profits of the Tennessee Coal, Iron & Railroad
Company for the year 1907, after charging off 2437666 84 for
depreciation and extraordinary replacements, and $885,-
552 81 for net interest charge on bonded and floating debt,
were $1,426,684 58,

Extensive outlays were made during the year for construe-
tion and improvement work. . The total amount expended
agregited S6,580,116 09, The outlays covered additions
anc betterments as follows:

Land noel Heal Bstate Accoygnt. .. ---= =v 3% ¥ = 571,000 41
Extensions and Betterments ot Ocaand Conl Properties. . .- 1,330,007 77
Improvements ot Nossemey Bolline Mils. <. PR 00z 87
Additians, Bxtensions and Betrerioents at Ensley Furnaees,

Steel Works and ‘Ralllng Mills Simsceaiiiieess 0;203,500.D3

Ly O S e R (L R T

-1.-Il Liroes Tons
i i
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Vo LUMIL OF 'BUSINESS.

This volume of business done by all ecompanies during the
yonr, as represented by their combined gross sales and earn-
ings, equaled the sum of $757,014,767 (8.

This amount represents the ageregate gross yalue of the
commercial fransactions eondueted by the respective com-
panies, and includes sales made between the subgidiary com-
panics, and the gross receipts of the transportation com-
panies for services rendered both to subsidisry compaties
and to the public. The carnimgs for the year resulfing o
the above gross business represent the combined  profits
aceruing to the several corporate intergats on the respeotive
sales aud services rendered, each of which is in itself a com-
plete commercial fransaction,

The inefease in the ageregate amonunt of business done hy
all eompanies in 1907 on the foregoing basis, as compared
with the preceding vear, was $60,267 870 67, divided as fol-
lows: Inecresse in sales value of oroducts shipped to the
wublie, $18,553,008.92; in sales value of products sold
setween subsidiary companies (including ore, coal and coke),
$37,472,606 09; and in tlie gross earnings of the transporti-
tion and miscellaneous companies, $4,331,300 66,

EMPLOYEES SUBSCRIPTIONS TO PREFERRED 5T00K.

[y Janusry 1908 thera was again offered to the employees
of the United States Steel Corporation and of the Subsidiary
Companivs the privilege of subscribing for 25,000 shaves of
Preferred Stoek on substantiolly the same conditions ns
ollered previously, except the price was fixed st 387 50 per
shure, The offor was over-aubseribed by about one hungred
por cent, applications having heen received from 24,884
employees for an ageregate of 50,075 shares,  Allotments
woere maode as follows: Faeli subseriber for one sliare was
allotted the sime, and all others sere allobted Gty per cent
of their subseriptions,  The total nunmiber of shares allotted
on this bagis was 30,621.

BALANCE SHEET, STATEMENTS OF ACEQUNTH AN D STATISTICS,

The statements of aecounts, ﬁt.:tti;-lri_trs:, dee,, presented in
thiz report comprehend, unless otherwise spegifically stated,
the combined results for the United States Steal Corporation
and all of the Subsidiary Companies, including the Tennesseo
Coal, Tron & Railrond Compuny.  In respect of this latter
company, howaver, ifs operating results, wherever ineluded
in combined gtatements, gover only its operations since
November 1 1907, the date as of which the United States
Steel Cidrporntion acquired o majority interest in the stoek
of said company.

The Condensed Balance Sheet, on next page, exhibits tha
combined assets and  lisbilities of the United States
Steel Corporation and of the several Subsidiary Companies,
based on the valuations at which the stocks of the Subsidiary
Companies and The Carnegic Company bonds were aequired
by the Steel Corporation, but l{abililies from one company lo
another are omitted from both Halilities and assets.  This com-
bined balance sheet for December 31 1007 takes up under
their respective headings the assets and outstanding liabili-
ties of the Tennessee Coal, Iron & Railroad Cnmy:my: also
the proportionate part of the assets and linbilities of the
Hostetter-Connellaville Coke Company applicable to the
stoek of that Company which wus not previously owned by
Steel Corporation interests. The inelusion of these last-
named nssets and lahilities accounts for substantially all of
the items of additionsof 2614,722 63 under the heading of
Property Account. The inerease of 738,410, a8 compured
with December 31 1906, in the outstanding stocks of subsidi-
ary companies not held by U. 5. Steel Corporation, is made
up of $220,160 of Common and $124,500 of Preferrved Stock
ol Mennessee Coal, Iron & Railrond Company, £103,000 of
Preferred Stock of Alabama SBteel & Shipbhuilding Company
{IL subgidiary of the T, C., I, & RR. Co.), and $203,750 of

Tostetter-Connelisville Coke Company stoek—total, $741 .-
410, less $3,000 of subsidinry companies’ stocks outstanding
at eloge of 1906 acquired during the year.

The aecounts of the Stoel Corporation and of the Subsidiary
Companies for the year 1907 hiave beéen andited by Price,
Waterhouse & Co., the charvtered accountants selected for
this purpose by the stockholders at the avnual meeting
April 15 1907,  The certifieate of the ehartered accountants

is printed in full on page 33 of pamphiet.

G1E

FERAL.

During the frst ten months in the year 1907 the several
departments of the Subsidiary Companies were operated al
subatantially their maximum enpacity. The produetion by
the muanufacturing propertics of finished products for sale
during the period rom January 1 to November 1 1907 showed
an inereagoe of five per cent over the corresponding period in
1906. Owing, however, to the sudden and severe check to
general trade conditions whieh took place in the fall of 1007,
the volume of business of the Subsidiary Companices was
materially eurtailed , resulting during the last two months of
the yewr in o decrcase in production of finished products
which exceeded the gain made during the preceding ten
months. The production of finished steel products for sale
in the entire year of 1907 shows o decrease compared with
1906 of 201,601 tons, or shout 2 per cent, The decreage in
actual shipments of products made to customers showed, 4

D://fraser.stlouisfed.org/

sormewhat lareger falling off, 105451 488 tons of all kinds of
manufactured materials (ineluding furpace products aod
serap) having been shipped in 1907, against 10,862,425 tonsin
the preceding yvear.  Pri steel commuodities fordomestic
sile were not generally advanced during the year,notwith-
stauding there were marked increases in the cost of raw
miterials and supplies used in manufaeturing, in railrond
froight charges, in wages and in taxation eharges.

The satisfactary results obtained from the export husiness
through- the building up of a permanentand contituous export
trado, as noted (0 previous réports, have continued,  During
the year there werp shipped for export 1,014,082 tans of steel
commodities of yvarious Kints, o decre of 6 per cont as
compuared with the shipmonts in the provious yeav. The
Sross rectipts for the 1907 shipments, however, exceeddd
those for 1008 by 16 per cent. The averssre mill price per
ton received for all exported matorinls was only 704 per cent
less thian the average prics reeeivad forall domestic shipments.
The advantages to the emiployees, the domestie consumerand
the manufaoturer, of 8 fair volume of forvign trade during
periods of business depression in the United States, have been
emphasized in previous roports. Th orded (o obtain tlhe
maximum benefits from siteh trade during times of lesser
activity in business in the domestic market, it seems wise
to sell continuously in the neutral markots of the world, and
even at times when foreign tawde conditions do not result in
prices so near the domestic prives as were received during
1907, '

In November 1907 the Corparation acqitived & majority of
thercommon stoek of the Tennessee Coal, Iron & Huilroad
Company as is setforth in detail on the previous page.
The purchase was made ducing the Gnancinl panie of Ottoher
1907, The parties owning or controlling & majority of the
Tennessee Compuany’s stock offered the same to the Corpors-
tion on terms which were satisfactory both as to price aod
munner of payment. ‘Thepurchase of the proparty promises
benefit to the Corporation and also aided promptly and
materially in relieving the finaneial stress at the time existing.
The Tennessee property is very wvaluable. Its mineral
resources are large. The loeation of the iron ore and coal
deposits in the immediate proxinity of the manufacturing
plants enables the production of ivon at reasonable cost. 16
is believed the lines of husiness of the Tennessee Company
can be materially extended. During the last two years
ahout $6,250,000 were expended in rehabilitating, moderniz-
ing and enlarging the furnsees and steel plant.  Additional
expenditures of congiderable muagnitude in 1908 are contem-
plitted to complete the plans for improvements which were
under way when the Corporation acquired the property. It
is believad that when these improvements and extensions
shall have been completed and the operating management
perfected, the business of the ecompany will ba profitable.

The expenditures by subsidisry companics during 1907
for additional property and construction , including the Ten-
nessee Uompany's expenditures for two months only, amount-
ed to 866,981,252 46. Ineluded in this total is $19,343 -
220 62 for account of the Gary Plant in Indians. 'The sub-
sidiary companies nlso made during the year expenditures
aggregating $20,324,584 00 for extraordinary replacements,
In thisreport are found schedules showing the more important
additions, improvements and replacements c:umpr('{mnriml
by the above sggregate autlays,  The foregoing expenditures,
with the exception of $2,348,301 80, financed by issue of
securities and purchase obligations, have been paid for from
carnings and surplus income. The properties have been
maintained at the highest state of efficiency, and through
liberal outlays their production and earning power have becn
materially inereased. At the close of the year a large amount
of eonstruction and improvement work was still in progress,
being principally the nneompléted portion of the program
for extensions and betterments authorized in the early part
of 1907. The amount unexpended at Junuary 1 1908 for
these purpbses, including thoss for Tennessee Coal, Iron &
Ruilroad Company, but exclusive of the requirements for
the new work at Gary, Indians, referred to below, squaled
approximately 340,000,000, It is estimated that about
pighty-five per eent of this total amount can be axpended in
1908,

Substantial progress was made during the year in the von-
strugtion of the new plant at Gary, Indinna, the buildiag of
the city of Gary,andin the terminal railrond worl and facili-
ties adjacent ta the steel plant.  The expenditures made in
connection with the foregome to Degember 31 1907, including
the cost of about 9,000 aecres of land, amounted to $24,-
063,388 53, This smount has been provided entirely from
aurplus net profits of the Corporation. At Degember 31 1907
there wits reserved in the Special Fund set azide and wvailable
for the foregoing construction worlk, & halanee of %26,051 ,-
242 62, The balanee unexpended st Jaouary | 1908 on
appropriations heretofore aathorized for this work was
835,517,000, It is Lelieved about §15,000,000 of this amount
can be expended during 1908.

There has been purchased a site containing about: 1,580
neres (of which 800 acres are now submerged) loeated in
St Louis County, Minnesota, ten miles from the center of
the city of Duluth, on which it is proposed to construct a
moderate-sized iron nnd steel plant. The tract fronts on
the St. Louis River, which is navigable for lirge lake steam-
ors, and is locatid on the line of the Northern Pacifie Railwuir.
It is expected, however, that there will be constructed in
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connection with the steel plant o belt railway extending
northwardly therefrom to a connection with the Duluth
Missabe & Northern Railway, to enable the prompt and
economical delivery of ore to the plant from the Minnesota
are ranges; also eastwardly from the steel plant across the
St. Louis River into Superior, Wisconsin, where connections
will be made with five trunk lines of railways reaching the
head of Lake Superior from the south and west. It is oro-
posed to have the plant constructed by the Minnesota Steel
Compuany a subsidiary corporation. The plans for the scope
and construction of the steel plant have not yet been fully
developed. The expenditures on account of this property
during 1907 include the purchase of the real estate and some
clearing and leveling of the site.

gy Reference was made in the last annual report to the pro-
posal to establish {rom the employees' bonus fund for 1907
a separate fund to be used for pension purposes. According-
ly, there was reserved for this purpose the sum of one million
dollars, The lel under which the benefits aceruing from
this Pension Fund will be extended to employees is under
consideration.

THE CHRONICLE
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During the first six months of 1907 orders for steel products
were received equaling substantially the maximum eapacity
of the mills. Subsequently there was & marked falling off in
the new business offered. As a result the tonnage of unfilled
orders on the books at December 31 1907 was only 4,624,553
tons of all kinds of manufactured steel products. In common
with other lines of industry there was a material reduction
in sales during the latter part of 1907. However, the book-
ings for January were twenty-five per cent better than De-
cember, and for February twenty-five per cent better than
January. As this report goes to press the bookings per day
ware st least twenty-five per cent larger than those of Febru-
ary. The management express hopeful views of the future.

The Board takes pleasure in acknowledging the loyal and
efficient services of the officers and employees of the Cor-
poration and the several subsidiary companies.

By order of the Board of Directors.

ELBERT H, GARY, Chairman.
WILLIAM E. COREY, President.

CONDENSED GENERAL BALANCE SHEET(DECEMBER #1 1007,

ASSETS,

Property Acconnt—
Properties (honed and Operated by the Several Companles—
Balunce of Lhis sccount as of Deécem-
ber 31 1006. e
Additlons durlug 19007 to fore
balance (see previous page)
Tennessee Coul, lron & RRE, Co.'s
Properties, viz.:
Cost of Fixed Prop-
erty ns acquired
at  November 1
1907

$1,078,185,005 07
614,722 63

SAR D61 .208 83

Expended for Con-
struction In No-
vember and De-
cember. .o .. UR4 886 T4

— — 40,046,005 57

Expended for Additional Property

and Constructlon In 1007 u[LIlvr

635,006,305 72
31 404,742,788 00
Less—-Charged off to the followlng ag-

&ie
J Sinking
Funds. . - e
To Depreciatlon, Ex
tingulshment  and
ReplacementFunds 4,050,421 03
To Funds provided
from Surplis Net
Income for Euw—
ment of eanital ex-
enditures{see page
28 93,040,790 46

50,202,720 49

£1,435 540,068 b0

Bxpenditures for Stripping and De-

velopment at Mines, and [nvest-

ment In Structural  Erectlon and
Logglng Plants, viz :
Balanee at Decem-

_ber 31 1006, _. . . $3,722,340 61
Net Incrense during

4,075,041 268

the year 1007. ...
— e 10,207 3581 87
————————31,445,837,450 37

Deferred Charges to Operations—

Payments for Advanced Mining Roy-
altles, Exploration Expenses and
Mizeellancons charges, chargeable
to foture operations of the prop-

erties s e
Less—Fund reserved from Surplus
to eover possible fallure to reallze
Advanced Minlng Royaltles. .- .

56,204,733 85

2,600,000 .00

T 3,704,733 85
Investments—
Outslde Heal Batate and Other Propecty ..

Sinking and Reserve Fund Assets—
Oash resources held by Trustees ae-
count of Bond Sinkine Funds-
(331,559,000 par value of Re-
deemed Bonds held by Trustees,
noe treated as an asset.)
Contingent Fund and Mlscellancous
Assets. . St wed A A
Ipsurance Fund Assets (at market
value) - 4
Deprecintion  and  Extinguishment
Fund Assets (at markot, '\'-'\Im*]r
or
Construction Pund for
Gary Plant ... 0., . . e

1.717,119 87

$444,200 84

1,310.8
4,120,158 63
10,741,077 10

15,020,542 14
= 32.442101 89

Current Assels—
Inventories® - o oo oL
Accounts Recelvable. ... .. ........
HHls Recelvable, Customers’ and
Guaranteed Loans. . C0 0 oL,
Agents’ Balances R A
Sunidry Marketable Bonds and Stooks
Loans on Collntecal. .. _
Canh, viz.:
In hand and on de-
poalt with Banks,
BankKers andTrust
Companles  sub-
$81,222.300 07

leet to cheques
Deposita loaned on
ceeea 2,741,453 81

call-"o oo

3136,158,874 28
58,308,454 346

10,193,706 01

835,200 33
8,831,154 32
&,000,000 00

03,008,848 88

- 274,411,208 08
$1,768,113,013 86

LIABILITIES,

Capital Stock of U. S, Steel Corporation—
Common -3608,302,500 00
Preferred —-. - —e. BB0,281,100 DO
— — $868,583,600 00

Capltal Stocks of Subsidiary Companies
ﬁ. S. Steel Corporation (Par Vilue) ..

Bonded and Debenture Debt—
Unlted States  Steel
Corporation 50-Year
0% Bonds. ... .. _$303 857,000 00
Unlted States Steel
Corporation  10-60-
Year 6% Bonds .~ 200,000,000 00

761,810 00

$603 957,000 00
Less— Redeéemetd and
held by Trustees
of Sinking Funds. 23,738,000 00
Balanee outstanding e e -5480,190,000 00
Substdlary Cos." Bds.
(Guaranteed by 7.8,
Steel Corp'n) . ...
Subsidiary Cos.' Bds.
(not Guaranteed by
U, S, Steel Corp’nl -

$48,048 000 00

70,710,004 13
$127.,752,004 13
Less—Hedeemed and

held by Trustees

of Sinking Funds 7,801,000 00

Balance outstanding >

S - 110,051,004 13
Debenture Serip’ [linols Steel Company 14150

94,300 66
— = - 600,186,270 79
Capital Obligations Authorized or Created for Capital Ex-
penditures Made (Eeld in the Treasury Subiect to Sale,
but Not Included in A ssely—See puge 720) —
Subsidlary Companles' Bonds, not ln-
cluded In this Balance Sheet as elther
& Llability oran Asset. . ... $10,222,000 00

Mortgages and Purchase Money Obligations of Subsidiary
Companies—

Mortgages S e i T 2,133, a
Purchase Money Obllgatlons. ’;;,;:.gﬁi}g gb

Current Liabilitics— 6,303,041 03
Current Accounts Payable and Pay-

olls . 22,500,488 45
Bills Payable (of Tenn, Coal, [ron & 422,598,435
R. Ca,) 1,052,747 o0
Speclal Deposits or Loans due em-
ployees and others B 1,067 405 58
Accrued Taxes not yet due, ..~ 3,736,747 B9
Accrued Interest and Unpresented Cou- i
7,803,913 57
able Februnry 20 1008_ . " __ 25
Jommaon Stock Dividend No, 17, Pay- L 5

alrle March 30 1008. . s 2,541,512 60

POMIS -~ o e e e e i
Preferred Stock Dividend No 27, Pay-

45,063,824 T4

Total Capltal and Current Liabilitles. . . .- . .ﬂ.ﬁi;-.m.ﬂs 56

Sinking and Reserve Funds—

Sinking, Deprecintion nnd lir:l:Iu(-.-:man

Funds, per table on page 728 ______ 241,360,655 19
General Constructlon Fund for autha-

rized appropriations {see page 728) 3,023,814 06
Spectal Construetion Fand for aceunt

Gury, Ind., Plant (see pige 728). 28,051,242 62
Coantingent and Miscellaneous Operating

Funds - 7.001.275 Al
Insurance Funds.._ .. - 4,048 AR AT

Bond Sinking Funds with Accretions .- 7
tepresenteldl by Cash (an'l by redecmed bondy not
freated 08 assets—See Contra.d
Undivided Surplus of U, 5, Stee] Corporation and Sub-
sidlary Companies—
Capteal Surplug pravided In ofzanlzs
525,000,000 g9

companles feont Apcdl L 1001 ¢y De
her 31 1007, per talile on page 34 of
pamphlet) - oo ceane= 60,736,400 77
_—
Total Surpiuf exclusive of Subsidiary
Compnles' Inter-Compiny Profits
In Enventorles. ..o oro. oan "Te-
Undivided Surplus of Subshdlary Com-
panles, representing Profits aecried
on gale of matorials and products to
other subsidlacy companies and on
hand In latter's Inventorles

504,746,400 17

27,078,752 86
————————  122,645.243 62

£1,758,113,013 88

* Inventory valuatlons Include profits seeried to subsidlary companles on materlals and products sold to other subsidiary companies and undlsposed

wf by the lntber—eee ocontrn speclile surpluy aceount for these profts,

for FRASER

‘The total of all Invengories ls, however, below the actual ourrent market prices.
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UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT AND LOSS ACCOUNT.
For Year eniding Dree. 31 1907,

(iross Receipts— = -

Cirogs Sales and Ihrmmmin-.--|1;\\:l.‘[1l“0$. e OnaraH $767.014 Y07 08§
PG ufacturinge and Produeliog Godb perating

Lesg—Munuf uring Y s : A hd 100 777 11

EXDENses oo -« : -

BaINReE < e nei s o T S102 847,000 606
Sundry Net Manufacturing and ”I"L'l'-"'““f
Galns and_Losses, ineluding [dle Plant
expensed, Hoyalties recelverl, Dopreela L ‘
tion I Inventory valuntions, &o- - - 52,067,150 45
Rentals recelved . —banan GYI 058 B0 »
e 3,200,200 45

Tatal Neb Maaufacturing, Producing and Operating
[pneame . e o T
Other Income—

Not Profts of Properties owned, Ineluding
those of T, 0., 1. & RR, Co, for two
months, but winse operations (gross
cavenie, cost of produet, expens &e)
are not Included in thisstatement - .

[rterest and Dividends on Investments
and on Deposita, & - ¢ vy

$106,114.200 01

31,747,030 35
4,744,801 02

6,482,74007

Total lncome. . ---$202.,500.,040 93

sneral Expenses— 4 d
L Rumn.mfmm.-. Selllng and General Ex

penses anil Employecs’ Honus and Pen-

slon Funds (not Including general ox

peages of transportation companies) - _$15,0435 430 854

S e et i - 5,363,025 U5
llaneous Expenditures and Charges
(New e = e D08 859
Cominerclad Discpunts and [nterest. . 004 65
25,205,379 48
Balahice of Income. 177,201,601 63
| Interest Charges—
Interese on Bonids and Mortgnges of the
Subsidinry Companles. . - .. - .- .
Interest on Pureliase Money Obligations
anid Speclal Deposits or Loans of the
Subsidiary Companles. . _

S6,0648, 163 50

124,031 b2

G.AD2, 105 42

Balance, belng the ageregate carnlugys of the seversl

companles for theyear. - . _.. T .- S170,700,306 23

Ligs—Profits enrned by subisidiary eompanles on 2ales

made and service readered gocotnt of materlials on hand
In purchasine companles® Inventorles, and which pro-
fits have not yet been reallzed In cash from the stand-
Ant of a grymbined statement of the business of the

J. 5. Steel Corporation and subsidlary companies- -

1,744 602 51

fo
--$100,004.673 72

Earnings for the Year 1007, per Inepme Account, pa
#4 of pampilet. - sia N e

* Ineludes charges tor ordinary malntenance and repalrs, approximately

£35.000,000. See tahle on pave 727

We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so0 as to show
the true financial position of the United States Steel Corporation and Subsidiary Companies on December 31, 1907,

New York, March 7 1908,

PRICE, WATERHOUSE & CO., Auditors.

AMERIOCAN TELEPHONE & TELEGRAPH COMPANY.

ANNUAL REPORT FOR THE YEAR ENDING

DECEMBER 31 1907,

New York, March 10 1908,
T'o the Stockholders:

The results of the business for the year 1907, as shown by
the Comptroller's statement appended, were as follows:
Profits - L S = 23 470,200 10
Intorest . aaans 7,200,002 10
Balance . c-us- 10,200,387 04
Dvidénds pald. . ... «vmvh - 10,043,644 00
Carrled to Reserve i b s - - 3,500,000 00
Oarrfed to Surploa. - - s c e i srcre s - 1,825,748 04

The following were the corresponding figures for the
year 1906:

Profits. -
Intereat
Balance
Dividends
Carrled to Reserve . - .
Qarrled to Surplus. - =

SUHSCRIBER STATIONS,
The number of stations at the end of the year .upcrutcd
directly by the associated companies which constitute our

-$17 857,087 a7

. 4,880,750 01

=A . . L 2,070,000 26
atd = T 0,105,243 50
o 1,773,736 n2
1,001,906 64

systom in the United States was 3,035,533, an increase of |

308,244, In addition to this number there were 755,316
exchange and toll stations eonnected to our system by our
toll and long-distanee lines, but operated by local, co-
operative and rural independent companies or assoeintions
having sub-license or connection contracts. Adding dlso
our felephones employed for private line purposes, there
was a total of 3,839,000 stations connected to the Bell sys-
tem, as against 3,070,660 stations at the close of the previous
year, an increase of 768,340 stations.

The inerease in the number of subseriber stations operated
directly by our associsted companies was less than last
yedr, due to more rigid eollection of bills and more eareful
gorutiny of applicants. As the average cost of connecting
subscribers far exceeds the sverage annual incomo per sta-
tion, permanency is more desitable than numbers. The
vesult has been an improvement in the class of subseribers,
50 that, notwithetanding this smaller inerease in subseriber
stations, the inerease in gross revenue is fully equal to that
of former yeuwrs.

WIRE MILEAGH,

The total mileage of wire in use for exchange and foll
service was 8,610,502 miles, of which 1,141,687 were added
during the year. 'These figures do not include the mileage
of wire operated by sub-licensees,

PIEAFRIO.

Including the traffie over the long-distance lines, but ex-
cluding sub-licensees, the daily average of toll connections
wis about 494,000 and of exchange connections about 18-
130,000, as against {rnrrlfntlpuurling figures in 1906 of 462,000
and 16,478,000; the total daily average for 1907 reaching
18,624,000, or at the rate of about 5,997,000,000 per year.

CONSTRUCTION, '

In the early part of the past year there were signs of a
coming change in general business conditions, and steps
waore taken to stop all construction not neeessary cither for
immediate demand or to put the plant in condition to so-
nomically meet future domand. The result of this action
his been satisfactory. The consfruction expenditures dur-
ing the latter part of the year were lnrgely redueed .

The amount added to eonstriuction and real estate by all
the companies, excluding sub-licensees, constituting our sys-
tom in t‘w United States during the year 1907 was:
e Bxuh L a.i.j_m.l LB00
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For land and buiiings
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CONSTRUCTION OF PREVIOUS YEARS.

The amount added in 1900 was $31,619,100; in 1901,
$31,005,400; in 1902, £37,336,600; in 1903, $35,368,700;
in 1904, $33,436,700; in 1905, #50,780,906; and in 1906,
879,366,940, making the grand total of expenditure upon
these properties during the eight years $351,835,665.

MAINTENANCE AND RECONSTRUCTION.

During the year $36,6206,667 was applied out of revenue
to maintenance and reconstruction purposes.

The fotal amount of maintenance and reeonstruction
charged against revenue for the last five years was over
$147,000,000. This expenditure is reflected in the superior
condition of the plant, the theory and practice being that
the plant must be kept in standard condition at the expense
of revenue.

AMERICAN TELEPILON 8 & TELEGRAPH COMPANY INVESTMENT.

The amount contributed by the Americin Telephone &
Telegraph Company in 1907 by way of investment in its
own long-distance plant ($1,285,000), in real estate (8585,-
485) and in the purchase of stock and bonds and in advances
to its operating companies ($29,952,000), was in all 831 ,-
822,485, an addition of about ten per cent to its entire in-
vestment up to January 1 19807,

ASSOCTATED COMPANIES.
Financlal Candition.

The nssociated operating companies of the United States
(not including the American Telephone & Telegraph Com-
pany) commeneced the vear with rather an abnormal indebt-
edness, Measures were at once taken to bring this within
the normal limits of eurrent operations,  This has been done
and the obligations of those companies to other than the
American Telephone & Telegraph Company decreased for
the year $21,000,000, while the cash on hand incrpased at
the same time $1,500,000—a net improvement in such lin-
bilities of 22,500,000,

During the year the Waestern Electric Company decreased
its indebtedness $9,400,000 and inereased its cash $1,150,000,
making a net improvement of $10,550,000 for that company.

The total improvement of our associste operating and
manufacturing companies in the United States was $33,-
050,000, bringing the current and foating indebtedness of
all the associated companies well within the limits of eurrent
operations,

Canstructlon for tha Careend Yoz

Estimates of all the associated operating ecompanies and
of the American T

r.

¢lophone & Telegraph Company for all
anticipated requirements for 1908 have been prepared,
thoroughly studied and considered in connection with avail-
able resources. Maximum expenditure in each case has
been agreed upon, which is well within the available resources,
All who are responsible for the expenditures uwre working in
ontive ageord with these agrésments and understandings, and
it iz belioved that the results will be well within the limits

Xels
Ay WESTERN ELECTRIC COMPANY,

The Western Eleetric Company desired to extond its
relations with our gompany and the associated companies,
and to cover with its operations the entire telephonic field,
whother connected with the Bell system or not. At the same
time it was thought that the management, which would
remain the samo if brought into c'fm-s;-.r touch with the
genoral organization of the Ball system, could avoid dupli-
gation of effort in electrical and mechanieal devalopment,
and in this way,and by the eoncentration of the purchase
anc distribution of supplies; effect greater efficiency and
CEOnouLY .
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To this end contracts have been made with most of the
Bell companies, and the contract between our COMpany
and the Western Eleetric Company has been modified in
respect to the sale of telephones and telephonic appuratus.

The business of the year 1907, considering the unusual

conditions and the large contraction in business, was fairly
satisactory; if taken alone by itself. When taken in con-
nection with the overstoek from 1906 and the amount of
merchandise and materinl on hand or in process at the be-
ginning of the year, it shows very small profit.
"~ Marketable goods und merchandise on hand at the end of
the year 1907 were inventoried at 22,000,000 less than cost,
and concessions in prices to the amount of $335,000 were
matde.

These items, in addition to the high rates and unusual
amount of interest paid, made it necessary to pay substan-
tially all of the dividend of 1907 out of surplus.

At the end of the vear cash and cash assets exceeded the
payables by about eighteen per cent. The quick assets
ineluding merchandise exceeded the payables more than two
toone. The plunt stands on the books at about $12,000,000,
which is fifty-one per cent of the actual cost.

During. the year an issue of bonds to the amount of
515,000,000 was authorized , which will be used when eon-
ditions are favorable to provide additional working capital
if newded.

A proposition was made by our company to purchase the
outstanding share eapital of the Western Electric Company
at o price agreed upon with some representative shaveholders
as fair and equitable. Over 30,000 shires have accepted the
offer, making the total holdings of our company over 120,000
out of 150,000 shares.

GIIOSS DEVENUE AND EXPENSES—OPERATING COMPANIES.

Attention has been given to the operating expenses with
& view to bringing them down to the lowest economy con-
sistent with the highest efficiency.

In spite of inerease in wages and the continuance of the
sume high standard of maintenance which has always pre-
vailed, the ratio of expenge to gross revenue hasdecreased,
s0. that the net revenue shows a gratifying improvement,

It i& expeeted and believed that the continuation of the
present policy through the coming year will produce equally
sufisfactory results.

The following table shows the year's results of all the
telephone operating companies associnted with the Bell
system, not including the long-distance business and the
Bell Telephone Company of Canada, for the year 1907,
compared with 19006,

COMPARATIVE CONSOLIDATED STATEMENT OF LBELL TELE-
PHONE QOMPANIES IN UNITED STATES, AMERICAN TRLE.
PHONE & TELEGRAPH COMPANY NOU INCLUDED.
(Erciuding Dupllcations.)

T

1000, 1007, Intredse
SL03. 441,000  $120,755,200 f

F15,311,600

305y BArnInES- - - cuccanrans
Lrpensgs—

Opérsting and Gencral- -

Maintenance - - L

47,206,400
30,630,200
7,845,800

53,242 500 0,085,000
A4,005, 700 4,020,500
K7, 008,000 10,062,400
2,845,200 ! I
7,025 500
25,810,700
19,206,100
0,618 600

ISSUE OF NEW SHARE CAPITAT.

Early in the year, anticipating the possibility of an un-
certain findneial condition, vour Dircetors authorized an
offer of 219,252 shares of capital stoek to the existing share-
holders, at the ratio of one sharg to each =X shires then
held.  OF this issue, all but 9,486 shares wers sub&eribod for
and taken. 'The money realized placed our com any in such
condition that it was enabled to fully protect all of its asso-
ciated and allicd intercsts during the exceedingly eritieal
lintaneial period just passed, and left it in a position to meet
all anticipated demands of the current year based on w com-
plete discussion of and agreement on the requirementd and
resourees of our eompany and of the associated, and con-
trolled companies.,

With this issue theve are now oulstanding 1,525,280
shares of capital stock, distributed among 23 460 shure-
holders, an inereass of 5,275 over January 1 1907, being an
average of sixty-five shareg each,

Lt will be interesting to note that 1,312,502 of these shares
are held by 23,453 shareholders, an average of less than
fifty-six cach, the balanes, 212,778, being held by sixteen
shareholders of 5,000 or over sharcs each—an average of
13,208 each. More than three-gquartérs of the entire share
capital is held in New England.

SELLING TELEPHONES.

22,308,200
L6, 682 000

Undivided Profitsee - -~ -—-- .. 5,710,200

The policy of our company in the past has been to lease
telephones, and to allow the Western Electrie Company to
sell only apparatus to our licensees. Belioving that” the
besh interests of all would be advanced by the general yee of
standard telephonic apparatus, after consultation with and
with the approval of oir associated and licensed companies,
we authorized the Western Eléctric Company to ssll both
tolephones and telephonic apparatus to all applicanis,
While the time has f)t»m) too short to show pasitively the
effect of this poliey, the indications are that the bernefits
direct and indirect will be layvge, partieularly in the develop-
ment of unoceupied territory in connection with the Bell
system.
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EXAGGERATION OF'TELEPHONE PROFITS FOR SPHOULATIVE
PURPOSES,

Much of the agitation against legitimate telephone business
is founded on false and exageerated statements of the profits
originally made by the early Bell companies.

These statements have been used by the promoters of hoth
good and bad enterprisss,
~ As o matter of fact, the sharcholders of The American
Bell Telephone Company and its praedecessors paid into the
treasiries of thage companies morn aciuval cash than was
represanted by the capitalization at par value.

The only shares of The American Bell Telephone Company
not issued for cash at par or at o premium were theshares,
amounting to $5,100,000, issued in exchange for the shares
and property of the Nuational Boll Telephone Company.
The premiums received by the company on furthor issues
of stack amounted to more thin this sum.

The substitution of the American Tolephone & Telegraph
Company for The American Bell Telophone Company was,
in effect, the purchase of the property of The American Bell
Telephone Company for eash af somewhat less than (he
average market price prevailing prioc to the purchase.
None of the Ameriean Telophone & Telegraph shates now
stand on any other bag's than cash at par value,

T view of the epterpeies shown and the risk incurred by
the origginal investors, who reesived no interest or dividends
for yéars, the retin was certainly not large to thoss who
created an enterpriss which has probably done more to.
bring about s new and advantageous condition in the
affairs of mankind than any other industry in the history
of the world.

PHYSICAL VALUATION OF TELBPHONE PLANTS.

For the purpose of determining the relution between the
physical plant and the eapitalization, a valuation of the
exchange, toll and long-istance line plant included in the
Bell system was made at the close of the year. The valua-
tion was based on the veplacement cost of the existing plant,.
and does not include any “uncarncd inerement” of allow-
ance for franchises, but assumes a elear Hold and fres fran-
chisz.  When to this valuation is added the value of rights.
of way now nnobtainable, patents, franchises, and other
valuable considerations, it will be concaded that the Bell
system is unique, This showing is intercsting and should
sETvVe to eorrect somoe populie bitl erroneous impressions. -

dapuary 1 1008 all obiligntions of the Amerlean Telephone &
Telegraph Oampiany snd s asssekated opedating simpnnles
i the # States, lucluding eapltal stoelt at par, held
by the publle we - $a484 530,000

e " 4 §, r - s
Cash on hand, nulek recelvables, worldng nssuts, and sundry
nves e == - = >

¥ 101,074,001
capltal representing plants. i Shge —- Ad3B0S 000

sare carrlid on the boclos of the varlous compantes at 402 400,000

* by Englocers (eopper At 15 ckiis) - 488,206 000

15 8ZNI0SE plant= o ciecesapaiy - = 453,806,000

«d valile In excess of outztanding ohllzations - a4, 4310000

Hi¢ exelnoge construetion only, per exchnagestation 114

Bool yalue all plant (o1l Hoe and exolange) of BRell aperating
companles fn Unlted States (mot tneludlae longdistanee)

por exchanys sthithon A o ud e T A A B e
Raook yalue all plapts iy the Unleed States, netuding

Wistance, per exehange SEAEN S oo ce o cer s wemn e e o2
PROMOTION AND COMPETITION—INDEPENDENT COMPANIES.

The unusual production and prices; during the past few
years, of those commodities which this cc)untrr sells to the
wholé world, with pecompanying very general distribution
of wealth, resulted in an almost’ phenomenal financial and
industrial activity, stimulating: new enterprises and pro-
motions of all kinds, wmong them independent, telephone
companics.,

The exaggevated storics of the fortunes made by original
telephone investors, together with misleading statements of
probable profits, made it possible to Inuneh many of these
c'mnsmnics pledged to law rates for exchange service and high
dividends to {nvestors. At these low rates, with “mauinte-
nunee” and “roconstroction’’ expensss either intentionally
or ignorantly disregarded, these companies for a time had
an appearance of prosperity. :

The result has been unfortunate in nearly every ease,
The promiges and pledges as to rates and profits, made as.
an exeuse for their eoming, as o basis for their franchise,
and as anineentive to pttraet capital, are now admitted to
be impessible, Most, if not all, of these companics, which
have had an existence long enough to force atfention to the
items of “maintenpnea’ or “reconstruction,” are now asking
for incteased vates, and (o be absolved from onerous condi-
tions freoly aecepted and assumed at the beginning,  Re-
organizations are now in PrOgZress. .

t would ssem, ng a whole, that the gain of the public-
throvgh competition based on low rates has not compensated
for the loss of capital invested in these enterprises.

During this perind of strife and rush for development and
extension, many subseribers were connected to exehange
systems with little or no benefit to thémsalves or advantage
to others, and mueh was done that undor ordinary eondi-
tions would nov have been done.

RATES AND RATE REGULATION.

The result of thess conditions has been to ereate in the
mindg of the publie, and of public bodies, migleading and
mistaken idaas of the telephone buslness. It has encouraged
attempts at regulation of rates and business on lines that
if obligatory or persisted in would be yuinous, In gontro-
versies as to rates, the poliey of our associated companies .
has been to make a complete and abgolute showing of the
condition, enzt and value of plant, ¢ost and value of serviea
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cost and necessity of proper maintenanee, and the broad po-
sition is taken that neither our company nor the associated
companios have anything to conceal or anything to apolo-
glze for. That the capitalization of all the companics is
conservative, far within justifinble limits, and in the relation
between the replacement value of thie properties and the
capitalization of the companies, unique.  Fair rates, there-
fore, should be anthorized or acquiesegd in, for it is only by
fair rates that good seryice to the public and psromanent,
healthy conditions can be greatad or maintained.  With a
full knowledge of all sarronnding cireumstances and goni-
tions, it is believed that this wotld be fully dequieseed in by
the publie.

Fair rates would Insire high-class plant and equipment
maintained at a high state of efficioney, and would provide
fair wages to employess, the highest paid for similar olass of
employment, Both of these are necessary: to good saivice.

Fair rates should give fuir return on the investment, and
promise fuir return on new money needed.  This is necessary
to maintain the interest of the existing shaveliolders in the
proper administration of the basiuess, as well us to provide
for the continually increasing public demand.

Any revenue produced over and above such reguirements
and the proper tesseve to provide for contingencies eould be
used for the benefit of the public, allowing the company to
retain o pact sufficient L0 stimulate the most efficiont and
economical management. I would ba difficult, if not im-
possible, to get effective and cconomical management, siah
as would prodiee the begt resalts for hoth the puablie and the
shareholders, without recognizing this prineiple.

It does not sicm possible that there onn bo any question
of the justice of Lhis posgition. That béing granted, the
facts to be sattled are;

Is the manggoment honest and competant?

What is the investmont?

Is the propevty représsuted by thal inveshment main-
tained ab o high standard?

What pereenitage of vetummn does it show?

Is that a fair retuen?

Isitobtained bya ressonable distribition of gross charges?

If these questions are answered satisfactortly, there can
be no basis for conflict between the company and the public,
and the less the working conditions are made inflexible by
lagislative proseription, the betice \_vill be the solution of
the constantly changing probloms incident fo a growing
business,

The question of maintenance is of the greatest importance
and will be referred to more at length later.

COMPEDITION.

The wvalue of any éxchange system is measured by the
number of menmbers of puy community that are connected
with it. If there are two systems, neither of them serving
all, imporfant users must be connected with both systems.
Connection with only one is of hut partial value and cannot
be satisfactory. Two exchange systems in the same com-
munity, each serving the same members, cannot be con-
ceived of as a permaneney, nor can the ssrviee in either be
furnished al any materinl reduction beeause of the compe-
tition, if retnrm on investment and proper maintenance are
taken into aceount, Duplication of plant is a waste to the
investor. Duplication o[l charges is a waste to the user,

The ﬂcl\rani{iges claimed for competition are lower rates
and improved service. Exhaustive competition may tem-
worarvily produce either or both of these results, but, as
wefore stated, this temporary gain is purchased by an ex-
cessive waste,  Duplication of plant and operation cannot
produce either result without exhaustive competition, Given
the same management, the public must pay double rates for
service, to meet double chorges, on double eapital, double
operating expenses and double maintenance, In most cases
of proposed competition an examination of the prospectus
will show that, by some process, it is expeeted to make good
a capitalization equal to at least two or three times the
notual cost of the construetion, Thoe only henefits are to
the promoter.

PUBLIC CONTROL.

It is contended that if there is to be no competition, there
should be public control.

It is not believed that there is any serious objection to
such control, provided it is independent, intelligent, consid-
erate, leruug&: and just, recognizing, 48 does the Inter-State
Commerce Commission in its roport rocently issued, that
eapital is entitled to its fair returm, and good management
or enterprise to its reward,

WHAT 15 FAIR RETURN ON CAPITAL?

With pguaranteed or reasonably cortninn income, money
can be obtained for any enterprise at moderate rates.

With uncertainty—owing to competition and opposition,
possible or actual, or possible regulation of rates without
woper investigation or consideration—a more or less gpecu-
ative price must be paid,

Subjeet to these general rules, “loeality™ and existing
general conditions will establish the rate.

PAIL CHARGES—UPON WHAT BASED? EXCHANGE SERVIOE,

An exchange system is made up of cirguits (each consisting
of two wires) radiating from a central offics, or Drom centra
offices conneeted by trunk lings, so arranged that cach ecir-
cuit ean be connected directly or through trunk lines with
the others, There are in these cireuits of the Bell systemn
about 7,000,000 miles of wire—over two miles of wire to

each subscriber—one-half in underground conduits. The
system of radiating circuits is the most expensive part of the
exchange system to build, it i5 least durable, therefore most
expensive to maointain, ealls for the Iargest part of the total
investment, and consequently must bear the largest part of
the cost of capital.

The real value of a telephone exchange system depends
entirely on the distribution and number of other members
of the same or other communitics conneeted with the same
or connecting systems, with whom any subseriber ean have
prompt and satisfactory communication.

Any momber of & community connected with an exchange
system ean be reached ns well, butnot as conyeniently, from
a central or public office as frooi a subscriber’s station.

'T'o reach any member of a community not connected with
any exchange sysiem, whether from public station or sub-
geriber’s station, is too inconvenient and impractical to be
considered. for l_mlimgr'\! e,

Therefore, the particular circuit connecting any sub-
seriber with the éxchange is what might be termed 4 con-
ventence to that partieular subseriber, bul a necessity lo all
other subscrifiers.

It is not merely the maintenance of the indiyvidual cirenit
connecling with the exchange that is paid for by any sub-
seribor; it i dnoo grenter measure the use from time o time of
the circuits, trunks and facilities which make communication
possible with all other subscribers.

It is the ahility to communieate with others that makes
the exechange valuable; itis the use of other eirenits tlan your
WL,

The cost and value of the system to any subseriber do not
depend go-mueh an the number of communications had as
on the number and extent of other eircuits and facilities
necessary to give the communigations desired.

It is plain, therefore, that the charactor of the eirenit
vonnecting any subseriber with the exchange does not de-
termine either the cost or value to that subseriber of the
exchange conneetions.

The many and complicated systems of chorges provailing
indicate the struggles experts have had in their cforts to
establish consistent and reasonable rates.

Ag the value of the exchange to the subseriber depencds
upon the number of subseribers within reach-—rates must
be so established that the maximum number of subseribers
oan' he obtained, =0 that the greatest number of those with
whom eommunigation may he wanted will be connected
with the exchange. The eogt of any cirenit, therefore, must
be largely distributed bhetween those who may desire to
communicate with the particular subseriber connected by
that cirenit.

The cost or ydlue cannot be exactly distributed—uan

approximation is reached by measured service charges, or

by a classifiention of service between business houses and
residences with a sub-classification of plant between “direet’”
and “party" line.

Business rates are higher for the reason that presumably
the business subseriber connects with the greatest number
of ather subscribers, and consequently mnakes pse of the
greatest number of cirenits and operating facilities in an
exchange.

Residence rates are lower because the residence subseriber
connects with a limited number of pther subseribers, and
beeanuse he makes more limited demands on the eentral office.

It being established that the measure of value is not in
the particnlar ¢lass of line eonnecting sny subscfiber to an
exchange, but in the use of the exchange system as a whole,
and that the value of any exchange depends on the area
covered and the maximum number of dedired individuals
that can be reached, rates must be so adjusted that no rate
shall bear unjustly on particular individodls or classes; that,
at some rate, connection with the exchange is within reach
of any one who can add to the value, to others, of the ex-
change, and that, as & whole, the revenue will be suffieient
fo maintain the plimt, pay fair wages, make enough return
on eapital and enterprise to insure good economical manage-
ment and sufficient capital to meot the inerensing demands
of the publie,

STOLLY LINE AND “LONG-DISTANOE" SERVIOE.

Toll line and long-distance communications require, asg in
exchange connections, the exclusive use of a eireuit, two
wires, between two points for an interval of time, varying
with the canditions; over the whole system the average
“time interval’” eonsumed in the campletion of each com-
munication is about seven and one-half minutes.

Divect service between two points with lavge demands for
service i8 the least complicated; the average “time interval”
of each commupieation lasts about three andone-half to five
minutes, Between points of small demand, or between
intermediate points on loecal lines, both complications and
cost ingrease, and the average “time interval'' is not less
than five minutes each, Between points on sidle or hranch
lines, or distant points requiring combinations of eircuits,
or complicited and delieate auxilinry apparatus with many
attendant operators, complications and cost ingrease rap-
idly, and the “time interval” taken for each communication
wieries from five to séven and ope-hali minutes to an indefi-
nite period.

Cost 15 determined by the capital and maintenance charges of
the plant and operaling costs divided by the average number
o] communications.

itized for FRASER
:lfraser.stlouisfed.org/




THE CHRONICLE

[Vor. LxxxvI

136

Chenp tates for service depend upon high average use of
facilities.

High average is obtained ordinarily in public service by
pufting on higher pressire—crowding—or in some way
rendering more than normal service through or over any
given [aeilities during the limited poriods of great demand,

It is by this means, and by this means only, that cheap
gervice is rendered to the public.

Whatever inconvenience or discomfort there may be
caused on one hand is compensated for by the reduced price
charged for service.

In this particular toll line or long-distance service is
unigque. In whatever way the eireuit is made up, 4 certain
“time interval’” must be given exelusively to each communi-
cation and to the communieating parties. No otheér com-
munication ean be erowded on that cireuit during that
“time interval.'”

Any “time interval” passed without being utilized is lost
beyond recovery, A good avernge cannot be made by
crowding two or more communications into the “time
interval’® of one, nor by putting on higher pressure to get
more “time intervals’” over the same cireuit.

There are only a certain number of five-minute “time
intervals” in each hpur, or five-minute “spaces on each
clock. If you want more'‘time intervals” or more“spaces’’
you must take more hours or more clocks. In' toll line
business anything above the normal eapacity of each cir-
cuift must be provided for by additional eircuits,

Toll line or long-listance business requires the pregence
of the ecommunicating partics; for that reason it is confiend
to the business or working hours of the day; and,further,
the greater part of this business is not only limited to those
few hours when partics are most likely to be loeated at some
particular place, but to that part of those few hours immedi-
ately after the general business of the day has developed.
For this reason the greater part of the toll line or long-
distance business is erowded into an exceedingly small part
of the business day, The periods of great demand are shiort,
The facilities provided are idle a great part of even the
business hours,

The diagrams following illustrate this most graphically—
one taken at Washington, where the busim:sg hours, due to
the newspaper correspondence, extend well into the night,
the other at a city swhich shows better than the average.
(See pamphlet report.)

Examination shows that about half the facilitics are
utilized to a fair part of the capacity during business hours
only. All the rest are utilized only to a fractional part of
the capacity st any fime, If during certain hours the busi-
negs ag ghown on thess diagrams could be subjected to p half
hour’s delay, the facilities required could be reduced one-
third at least.

Toll line or long-distance business is in the minds of the
public similar to felegraphic message business. Theye is
no comparison. Telegraphic cireuits between points are
wt most one wire, on all frunk lines two to four ecircuits
over one wire.

Telegrams are handed in, filed before an operator and
dospatched in order. In this way the business is distributed
more uniformly over working hours, and during the night
hours the lines are used for press messages, night messages,
or for long-distance messages in transit.

MAINTENANCE,

Utter disregard for repairs and reconstruction, usually
comprised under the head of “maintenance,” has been the
cause of more misunderstanding on the part of the publie
and public bodies having to do with rates, of more salf—or
selfish—deceit on the part of promoters of telephone enter-
prises, and of more mistakes on the part of the investing
publie than any one factor in the telephone business.

With & new plant, “current repair” is at a minimam,
and can be for a time disregarded; with a growinF plant,it is
too easy to lose it in construction; but sooner or later, if not
yrovided out of current revenue, where it belongs, it will be

ound either in increased construction—that is, capital
charges—or in a depreciated plant.

Any eompany paying dividends and fixed charges, par-
ticularly dividends, without first providing for proper
maintenance, can have but one end—disaster,

In any consideration of this question the leaning should
be towards liberal rather than inadequate maintenanee, In
any properly administered company any excess would be
found in betterments or conatruction, and consequently in
reduced capital investment, while inﬂdl.‘(}llllt@ maintenanee
wonld soon show in quality of serviee and in reconsbriction
requirements.  In other words, surplus maintenance would
be offset by decrease of capital charges, while inadequate
maintenance requiring new construction in time would in-
erease capital eharges.

Attention is called to the facts shown above that during
the past five yeara there has been expended out of revenue
for maintenance and regonstruction about $150,000,000 on
plant, which now has a replacement value of $458,000,000,

COMPARATIVE [STATISTICS AND STATEMENTS,

Appended hereto, as usiual, are a series of comparative
statistics showing certain phases of the development of the
business of the company and its associated companies; the
balance sheeh of the company as of January 1 1908; also a
comparative statement of the carnings and expenses for
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the years 1906 and 1807, and a statement ahowing the net
revenue and the dividends paid 1900-1907.

In connection with the improvement shown in the year's
business, it may not be amiss to call attention to the fact
that each year in the past has shown an improvement over
the previous year, whatever may have been I.Hm general busi-
ness conditions.

Everything indicates that the current year will be no ex-
ception to this.

It is only in times like the present that the true economy
and value of the telephone service with its varied relations
to the dispateh and conduct of business and to social rela-
tions ean be realized. This only emphasizes the fact that
of all services the telephone gervice is the last to be dispensed
with.

GENERAL.

The past year completes what may be called the thirtieth
year of corporate organized work in the development of the
Bell Telephone System.  In the mind of My, Bell, the ‘inven-
tion and its application had simultaneous growth, During
the firgt year, such of the many “imaginations” and ideas
ng to development as were demonstrably practical were
assimilated and the business was established on the lines now
followed, which make our company with its associated com-
panies a national system with millions of subscribers con-
nected by millions of miles of circuit with local exchange
systems, all bound into one large comprehensive system
by the foll and long-distance lines with their 163,000 miles
of poles and 1,664,000 miles of wire, the whole inter-depen-
dent and inter-communicating, an aggregation or union im-
possible to destroy in defail, and impossible to reproduce
a8 a whole.

Fach year has seen some progress in annililating distance
and bringing people closer to each other. Thirty years
more may bring about results which will be alinost as
astonizhing as those of the past thirty years. To the publie,
this “Bell System’' furnishes facilities, in its “universality”
of serviee and connection, of infinite value to the business
world, a sérviee which could not be furnighed by disassoei-
ated compnnies,

The strength of the Bell system lies in this “universality.”
It affords facilities fo the public beyond thoss possible on
any other lings. It carrics with it also the obligation to
accupy and develop the whole field. The urban ficld was
the first to receive attention and the development, keeps pace
with the demand, The semi-urban and rural demand came
later. This has been met both directly by the operating
companies and indirectly through local, co-opérative and
rural combinations, under license [rom, and connected by
toll lines with, our operating uum{mnivs. The policy
adopted during the year of selling telephones and telephonie
apparatus has given fresh impetus to _{.lu?. line of develop-
ment, which is now showing most gratifying resilts,

This position of our company has been reached only by o
large expenditure of eapital, which is, lmwv'{ur, fully repre-
sented by plant and property with an eatning power that
must be considered satisfactory.

If this expenditure is but considered as the financing of
thirty-five distinet companies ocenpying thirty-five distinet
terrvitories, and is [‘,{)l‘lﬂilh}l‘l![l as so disbributed rather than as
o whole, the aggrogate does not seem formidable. In this
focussing of eapital there are distinet advantages in that the
revenue is derived from so many and such varied sources,
and that the suceess of our company lics not in the siceess
of any one company buf in the average of all,

For the Directors,
THEODORE N, VAIL,

President.

TOLL LINES IN THE UNITED STATES OF THIS COMPANY AND
THE COMPANIES ASSOCTATED WITH I'T, ’
Jin 1 Jun, 1
19016 1007,
145,536 154,800
1,205,280 1,401,173

oin, 1
1HUH,
163,218

1,664,081

Jan, 1
1915
10 847

1121288

a1

1800,
Milea of pole llnes. 75,718
Miles of wire ~380,01L

TOLL CONNECTIONS.

The average dally pumber of il conneot|ons 18
Or o total per year of about. -

EXCHANGES HE BELL COMPANIES
ANGES OF THE STATES.

= 403,975
- - 188,000, 000

IN THE UNITED
o, L

1800,
4,508

Jan. 1 1
1p0h,

4,180

Jart,
1hud

4,880 BA0N

Exchanges ... . 1,120)
Branch offices. - .. 1,008
Mlles of wire oan
poles & bulldings. 411,832
Miles of wire under.

ground ... ... _358,184
Milies of wire sulb-

marine - MR- |
Total miles of wire 772,080
Total clreults. -, . 338,203
Towsl employees at

exchanges, - ... .. 10,008
*Total statlons, ... 465,180

2,150,007
1,888,700 2,045,742
0,671 {1,873
2,540,810 4,614,082
030,251 1,135,440

D, 461 74,718
1,700.033 2,241,367

1,004,370 764,370 8,007,108

4,241 471

11,000
6,007 742
15384175 1.

10,324
2,727,280

* Ineludng all eompanles eonnooted with the fell syatom, the number o f
atatlons 18 3,830,000 agalnst 3,070,000 at Janusiy 1 MDO7, sn Increase of
768,340 statlons,

3,853,051
0.3
0,040.5
31,7
45,274

B T B

22
11
a7

EXCHANGE CONNECQTIONS

The estimated number of exchange connectlons dally in the
Intted States, made op from sctual count In most of the
exchanges, 1s. - AR5 b 18,110 803

Or o tothl pey year of aboub. ~ . - SBAIATOU000

The number of dially calls per I‘Inll.m! virles in different  exshanges, the
average throughont the United States belng about 02
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BALANCE SHEET JANUARY o 1008.
s e $202.338,100 05
ssvolated
So=4 TLOOG.0006 61
= ——$273,404,707 60
10,160,545 52
G, 40088 25
41,021,174 BS
- 513,400,002 52
n,2856,782 6O
11,010,770 D2

Stocks of assoclated companles. -
Ronds antl other obllgations of «
companies - - = =y
‘Pelephones: <
Heat v:lal_utt_-. . pas Lekias -
} =flstance tele oane Anks --
Lang-istance telephone plan R ia e
Cash and deposles e Eae
Temporary oash loans
Short-term notes
30,087,155 04
0,573,455 84
297,007 35
S20,000 00
27,110,400 00

Aceounts recélvable
Palefe: o
Treasury Bonds. - - ---ax
Treasury stock - -

£300,357 naz 21
Lt ithes —
Capltal stock----

-$170,605,255 00
Surplus. . 2

324,884 80
8101 ,020,130 89
- $33,000,000 00
90,000,000 00
10,000,000 00
L0, 000 00
25,000,000 00
ARG,000 (10
050,660 00
3,010,160 31
1,102,688 07

Four per cent collateral trust bonds, 1920

Four peceent conyertible bonds, 1086,

Four por cent Amérlean Bell bhonds, 1008,

Five per cont coupon notes, 1007 .

Flve per cent eoupon notes, 1910

Othor notes payable. .

Dividend payable Januacy 15, ) 4

Intorest. and taxes acorued Dot not due. .

Acceounts paynble. : 4 w7

—— [ 86,02
15,4

Depreclation reserve. - .-

|

§306,157,082 21

C. G. DuBOIS, Compliroller.

COMPARATIVE STATEMENT OF EARNINGS AND BXPENSES.
Karnings—
T P T U 4 T TN T
Iuterest and other revenue fromi 2
and lNeensed companies
Telephope traffle (net)
Heal eatnie -,
Other'sonurces. .

1006, 1807,
e 810,281 437 $11 805,185 b1
snciated
renwed LBATEHATE
2,705,138
07,206 20
178,120 84

il

T8
(L3

9.307.023 72
3,901,653 03
162,228 4B
433,008 21
10,700,153 56
1,861,400 19
$17.857.687 47
4,886,750 G1

09,071 24
30,081 16

§25
2
§25.470,200 10
7,200,002 16
$16,260 387 14
10,943,044 00

$5.425,743 04

z £3.500,000 00
1,820,743 04

86,325,743 04

W

Expenses 3
Nel earnings. .
Deduet Interest.

E12.070 036 708
10,105,233 50
$2.775,703. 20
51,778,750 82
1,001,966 64
53,775,700 20

Dividends pald. . .

Balanpe

Carrled to reserve- .
Carrled to surplus. -

C. G. DulQls, comptroller.
ANNUAL EARNINGS AND DIVIDENDS, 1960-1907.
Net Dividends  Added to
Redenue. Yabal . Resrroes.
S5 8N D38 S4,075.601  $037.358
7408250 n050 N24 753
T 0,584,404
8,010,151
0,790 117
0,860,255
10,105,233
10,943,044

L

Added lo
Surplus.
2470,168
HFGn11

ohd 665
75,702
34,038
12.070.,037
10,200,388

0 1,424 358
1,774,732 1,001,067
S000.000 1,820,744

G, DuitD1S, Comptroller.
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DOMINION COAL COMPANY, LIMITED.

DISPUTE WITH DOMINION IRON & STEEL COMPANY, LIMITED.

STATEMENT MADE BY MR. JAMES ROSS, PRESIDENT, T0 THE SHAREHOLDERS OF THE DOMINION COAL 00., AT THE
ANNUAL MEETING HELD AT MONTREAL ON THURSDAY, 5th MARCH, 1008.

In moying the adoption of the Report, I wish to make &
statement with regard to your Compuny's relations townards
the Dominion Iron & Steel Company nd their bearing on
the year's earnings.

In 1899 the American interests then controlling your Com-
pany contracted to supply coal to the Steel Company withoul
}imif as lo quantity and al a low price, They also gave the
Steel Company an option to renf your proporty for a rental
equal to 6% on your stoek; it to provide fixed charges and o
deposit of 600,000 as o guaranty, The object may have
been to enable the Steel Company, if the cheap coal turned
out unsatistactory, to work the property so as to get better
coal at its own c¢ost. However that may be, the option
enabled the Steel Company, if after soveral years of experi-
ment it coneluded that the steel works were going to be n
suecess, and that the mines would be profitable, to take over
your property and 8o secure for ity own shareholders the surplus
profits of both concerns.

It may perhaps appear to you, as it did to the Canadian
Directors when they suceeeded to the control of the property,
that the arrangement was nob an advantageous one to your
Company. It was, however, an agcomplished fact, and the
agreements could not be re-opened, and your Company,
as L will explain, gave full effect to them throughout its deal-
ings with the Steel Company.

The price Jor the Steel Company's coul was so low that your
Company had to look to its other customers, and chiefly to its
St. Lawrence trade, o earn s [txed charges and any profits it
could hope {or, and its future was dependent on the expansion
of outside business and on earrying on its operations on the
largest seale and with the utmost economy.

When the fime approached at which the Steel Company
had to exercise its option, its enterprise was not a proved
success and it was in no position to give the guaranty. Your
Company took no advantage, however, but agreed to a
madified lease, with a rental raised from 6% to 80/:11[1011 your
common btock, and dispensed with the guaranty, having
no security for the rental excepl the ability of your Company's
own property to earn if.

Undar this lease, which was dated 12th July 1002, the
Steel Company took possession of your property and there
continued for about fiffeen months, when Et was unable to
meet the rent and your Company became entitled to re-enler.

Beeause of the leasge, much of your Company's stock was
taken upbyinvestors, and the defaultof theSteel Companynot
onlydeprived them of their 8%, dividend but opened a new phase
of the situation which constituted a mensace to the future of
your Company, arising out of the provision by which, in
event of re-entry, coal from a designated seam was to be
supplied to the Steel Company for metallurgical purposes
and coal from other seams for ather purposes, with no limit
a8 to quantity and at a low price,

The Steel Company has power by its charter to mine for
every kind of mineral, to manyufacture iron and steel and to
carry on the manufacture of avery kind of article made in
whole or in part of iron or steel. It was important, there-
fore, to place your Company's obligations upon a definite
and limited basis in view of the fact that the then existing
arrangements were made when the two Companies were
more or less controlled by the same inferests and that they

wera heneeforth to be separate, and that your Company's

stocks were largely held by investors, whilst tho Steel Com-
pany’'s enterprise wis still of & speculative eharactor.

The Steel Company claimed to have invested upon your
property large sums in permanent work, and this, upon re-
entry, would inure to your benefit; but its right to an un-
limited supply of coal, if not of any value to it at the moment,
was 4 danger to your Company if the Steel Company passed
into stronger hands. :

The alternatives presented to your Directors were either o
allow the Steel Company to go into bankruptey (a step whick
wounld have serious cansequences to the commercial community),
or to go Lo s assislance.  The latter course was chosen.. A new
arrangement wus arrived at for the coal supply. Your Com-
pany re-éntered and paid the Steel Company $2,635,000, of
which sum the President of the Steel Compuny stated that $1,-
000,000 was patd for the cancetlation of the former arrangement
and the substitution of the new agreement with the modifications
it contained.

This transaction necessitated the raising of an additional
loan by your Company, since consolidated, 85 you are aware,
and now forming a permanent charge on your enterprise,

The help thus extended to the Steel Company at a time
when it could not have obtained assistance in any other way
gave your Directors reason to expect that everytling would

"be done by the Steel Company in carrving oub the new con-

tract to recognize the services rendered,

Agcess to the St. Lawrence being impossible during the
winter months, your Company's profit depended, as had the
Steel Company's during its tenancy, on strenuous efforts to
deliver coal via the St. Lawrence in summer, because your
coal, when delivered by rail, could not compete in the St.
Lawrence markets with American coal. In winter we bank
coal in large quantities and there is no pressure upon the
mines; but in summer the banked coal and all that can be
forced out of the mines is shipped up the St, Lawrence.

At the time of the contract of 20th October 1903 ( the one
now in litigation), the Steel Company's supply was lesa than
550,000 tons a year, but it was foreseen that it would increase
s0 that in 1907 your Company would require relief, and by
the contract the Steel Company agreed after Oclober 1907
to lake slack coal (@ lower grade) instead of run of mine.

As you are aware, run of mine is the ordinary product of
the mine, and when sereened that part of it that does not
pass through the sereen bars is called seroencd coal snd that
which does pass through is ealled sluck coal. The former
sells for n higher price than run of mine, and run of mine for
a higher price than slack.

The business meaning of the arrangement was that, affer
October 1907 your Company would hiave screened coal for
its outside customers on u"lieh to make a profit, and the Steel
.ompany would get slack, which was not casily salable
elsewhere, but was just as good for most of the purposes of
the Steel Company as run of mine.

The Steel Company got assistance from the Dominion Gop-
ernnient by way of customs duties, bounties upon ts output, and
carriage over the Government railways at rates less than cost; and
the Provincial Government turned over lo it for every ton of coal
it burped one-half the royalty which your Company paid wpon
the coel it raised,

The Steel Company, under this encotragement, progressed
more rapidly than bad been anticipated, and by the fall of
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1906 was clatming 960,000 tons a year, asarly one-third of the
whale of your Company's output, and it was much harder for
your Company to keop up itz 8t. Lawrence shipments and
to supply the inereased demands of the Steel Company in
the su mer, and more important for your Company that the
Steal Company should make o lavee bank in the winter and
reudes its demandd in the summer as much as possible.

The Steel Company, however, did not like to hank coal
during the winter months, hoth on acepunt of the extra cost
of handling and beeause sueh coal loses its volatile constitu-
ents and is not o profitable when used in by-produet coke
avens as fresh eoal,

Lhe Steel Company always designated the Phelan seam, and
after October 1907 the slack it used would come from this
sepnmm -ahd neeessarily the sereened eonl from which it was
taken and to whicli your Company would have to look for
its profits. To make provigion, in due bime new warkings
were laid oul on the vast slope of pit No. 4 ond a new pit (No. 6)
was opencd, both of them on the Phelan genm,.  The eoal from
these wits in all respeats goad steam coal, but highinsulphur,
and nob desived by the Stecl Company for metallurgicnl
PUFPOSES.

The contract provided for certain delays and noticss to
protect your Company againgt sudden inereascs, and in the
fall of 1905 the Steel Company was contending that it was
entitled to 80,000 tons per month, snd your Company that
the period provided in the contract had not expired, and that
it coulil not for at least o year be campelled fo deliver quite
so much.

The contract called for vonl of « certain specification as lo
quality and lo be taken from a seain designated by the Stedl Com-
pany, and your Company's attitude was thatif large demands
ware made and the Phelan seam designated, and if the Steel
Company made no hank in the winter, your Company during
the summer micht have to insist on its right to deliver coal
Of the specified quulity provided it ¢ome from the Phelan
spam, even if it eame from the east glope of No. 4 or from
No. 6.

Unelor thess eireumitances the Steel Company did not
press the suggestion it at first maode, that the parties should
go to the Courts for an interpretation of the contract, but
entered into an arrangement such as diplomatists style a
modus vivendis, to the ¢ffect that eoal from No. 3 should be
sereened and the resulting slack delivered before any coal
from No. 1, and eoal from No, 1 sereened and the slack de-
livered before the Steel Company was asked to fake any
conl from No. 5, and 8o on until No. 4 was reached, the arder,
Nos. 3,1, 5,2, 4, bting the order of preference the Steel Com-
pany had for the coal. As to No, 6, it was to take from 75
to 100 tonsg a day and eoal from other seams for steam pur-
poses, and in addition it was to make a bank in the winter,

It failed to make a bank, or o sufficient hank, in the win-
ter. JIn 1906 one of your mines was out of service through fire
and there was an extraordinary shortage of ldbor, owing to
general prosperity and to railway econstruction work under
way everywhere, Your Company spent large sums to secure
labor, but in spite of it exertions it was impossible to keop
up the output and the Company was behindhand in jts de-
liveries to all its customers,

During August, September and October 1906 the Steel
Company did not get 80,000 tons per month, It gob enough
to keep three blast furnaces in operation but not enough for
the fourth. It bought some 20,000 tons in the open markoet,
a course to which your Directors raised no objection. For
the excess ecost of this coal over the contract price o elaim
was made upon your Company, which was repudiated, as
your Directors belicved the Company had earried out the
madus mwendi to the letter.

Whatever might be the merits of the question , the amount
involved was trifling compared with the enormous sum which
your Company had given to the 8teel Company three years
before, or even as compared with the yearly carrying chavges
representing it which you have borne ever sinee; and the dis-
pute might have been scttled for all time either through the
Courts or by arbitration without in any way interfering with
the modus vivendi or with the friendly relations between the
two Companies,

Rumors, however, shortly became current that an attack
was to be made upon your Company, of the nature and object
of which your Directors were ignorant. We could hardly bhe-
liove that the rumors wete true, and were anxious that the
Steel Company directors, who knew what had been done for
their Company in 1903, should understand our position, A
statement wis aceovdingly prepared and communicated to the
leacling directors of the Stecl Comvany, showing the extry-
ordinary elforts made by your Company to assist the Steel
Company's progress, resulting in its getting within the short
space of two and a half years several hundred thousand tong
maore coal per year than previously wsed without any correspond-
ing inerease in your Company's outside trade, "

Al the additional capital and work put into the mines since
they were taken back by your Company Ig-‘,u.f. thus besp jor the
sole benefit of the Steel Company. Owing to the increascd
prices of labor and material, the coul was being supplied to
it 8t an actual Joss, not reckoning sny allowances for the
risks of mining or the depletion of the mines, and your Com-
pany's financial position was seriously affected by its ing-
bility to get inereased credit by showing incressed sarning
capacity, Al this was explained at length and the figures
given.
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No notice was, however, tuken of this appeal by the Steel
Company, and it pressed on its pre-determined attaclk, which
began by o notice dated  the 18th October 1906 (Lhanksgining
Day), advising your Company that from and after the 31st of
October it would take no coal exeept run of mine from the Phelan
seam of the standard conlract spectficalion as o quality; thot
ia, although it knew that arrangements had been made look-
ing ta supply it with slagk, it would not fake slack but would
insist that it had a technical right to run of mine, although
the Iatter seryed its purpose no better than the former,

Knowing as it did that up to the ¢lose of the navigation
geuson (which might be the end of November but would not
be before the 20th), your Company would be using its ubmost
exertions to ship by the St. Lawrence, it knew that the al-
ternative which it presented to your Company was cither to
abandon the St. Lawrence contraets and to give it (the Steel
Company) the seveenod coal intended for the St. Lewrenee
trade, or fo put the slack coal on the dump snd rpise 80,000
tons per month over and above what hod been intended
to be raisedd.  The Bteel Company could not Lut have been
aware that after the close of navigation your Company
would have coal to spare and until that time had Jarge quan-
tities of slack but very little run of mine,

The termination of the modus vivéndi brought matters back
upon the strict letter of the contract, and the raising of addi-
tional run of mine necessitated pressurve upon all the pits.
In the first eight days of November about 10,000 tons were
delivered.

The Steel Company's instructions fo s officials who re-
geived the conl were to reject all coal that contoned over 4%
of sulphur, an arbitrry line drawn not with reference to
any purpose for which the coal would be used, but hecause
a line drawn there would eut off ¢oal from Nos, 4 and 6.

About 3,000 tons out of the 10,000 tons delivered were
rejected, although they were in all respects coal of the quality
deseribed in the contract and from the seam designated and
were a good delivery under e condract, unless the Steel Com-
pany be right in the contention it now llmlu_.-;! that the goal
not only had to be pecording to the specification but had in
addition to be suitable for its purposes, thatiis to sy, it hatd
not to contain more than a minimum pereentage of sulphur
and ash, n )

After continued rejections from day to day. the situation
culminated on the Sth of November by the Stecl Company Stating
that it proposed to refuse tn future all coal, even if according to
the conteact specification, that was not also switable for its
purposes; in other words, thut it was useless for this Company
o mine the 80,000 tons per month from the seleeted seam
and oxpeet that it would be taken merely beenuse it complied
with the specifieation 4s to quality, and that the mining
operstions of your Company would in the future have to be
earried on primarily with the object of finding for the Steol
Company cosl with such a minimum of sulphur and ash ns
it would sceopt as suitable, and that all your Company's
contracts would have to be made subject to this,

The 3,000 tons rejected wag nob of itself a large matter,
but the elaim to'reject it as of right was adding to the coniract
something that your Company never ugreed to und which might
at any time during the 86 years which the contract had still to
run expose your Company to ruin.

The Steel Company itself had not been able to sucersstully
operate your mines s an undertaking subsidiary to the Steel
Company’s interests, and your directors had no reason to sup-
pose that they would be able to do it.  Your best coal runs
right upon the danger line, so far as fitness for steel-making
is concerned, and your Company's business is mining and
selling commercial poal and not searching its mines for coal
parieulaly fit for stecl-making. Moreover, the queston of
the risk as to the coal being suitable for steel-muking had been
present to the minds of both purties at the time the contract was
entered into, and we had in our posssssiwon a letler [rom the
Steel Company admitting that the visk of sulphur contents,
upon which the suitability of cosl for steel-making turns, was
a risk taken by it, and the draft fenl}tm(!.t submitted by fhe
Steel Company during the negotistions in Qctober 1903, by
which it had “proposed that the risk should be assumed by
your Company but which your Compani dechlnett to takea,

The bargaining in 1903 was not on the hasis of a buyer de-
seribing what e wanted and asking a seller to name a price,
but upon the basis that the Steel Company could not afford to
pay more than $1 24 per ton, and what was thu. bedt the Coal
Company could do for that price? .-lL would in any event
have been impogsible for the Cosl Company at any priee to
bargain with regard to the gquelity of the future output of
its mines, as the reault of the new workings on No, 4 and the
opening of No. 6 abundantly showed.

The low price of the conl g compared ‘with the market
price made it impossible for the Coal Company to hope to
wel any damages for breach of contract, and the only alter-
nitive wias to swithdraw from the conlract, which was done
by letter dated 9th November.

The Steel Company’s course of action appeared to your
Directors to he wholly unreasonable, "The slack which it
refused it had heon taking for a year, and had voluntecred
the statement that it was sutisfactory. The run of mine
which it ingisted on it had to crugh 4o the same size as the
slack before it conld use it.  Your Company had slack but
cauld only get run of mine with groat difficulty. The time
chosen wag the one time at which such action would most ¢m-
barrass your Company. There was no advantage to the
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Steel Company to justify its action. There was, however,
the possibility that such action taken at sueh time would so
embarrass your Company that it might fail to deliver [pll
quantitics and the Steel Company eould then have closed its
works at yvour risk and dictated tevms,

With the course of the litigation which has sinee arisen
vou are no doubt familiar. It would not be fitting that 1
should comment. upon the judgments of the Courts that af
presont stand against you; but I may say, s hias been said in
the report now before you; t hat your Directors have through-
out endenvorsd to secure the best lexal nssistanee, and sinee
the judgment of the Nova Scolia Court of Appeals they have
taken the additional precaution of submitting the whole
matter to eminent counsel in Ontario and in the Unifed
States not heretofore eonnected with the ease, and are ad-
vised by all of them that the judgment of the Court of Ap-
pedls is erroneons.

Whether or not there be any technieal rule of law which
will impogé upon your Company something that it was asked
to do and refused to do will be ultimately decided in the
law suit now going on. [ do not, hawever, wish you to go awway
with the impression that your Directors do not recognize that
no stone should be left unturned to come to an amiecable sellle-
ment. ‘There are, however, certain points that have to be
borne in mind in approaching the mutter with that view.

The first is that your Company cannot go further than to |
undertake to deliver the best 1t has, or what the buyer may |

think the best. It cannot safely undertake to produge coal
that will make steel, much less fo produce it out of a par-
ticular spol to be selected by the purchaser in & limited part of
your areas. To contract to supply such coal it would re-
quire to be free to po into the open market to buy, and pay
the price which would t:ul].lIllI.ll:(l the article.

The second is that if the purchaser is to exercise a right of
seleetion more extensive than that exercised by the Steel
Company under the contract of 1903, the terms must besuch
a8 will enable the worlk to be done without loss to your Com-

any.

Both before and during the trial your Company named the
terms on which i would be willing to deal for a seltlement. The
Steel Company has never done so, nor hag it ever been willing
sven to neqotiate Jor a seltlement on the basis that the object of the
negotiations was to be the supply to the Steel Company of what it
thought best at « price which would enable the Coal Company to
supply i with coal without actual loss and the fixing of re-
muneration of some kind to the Coal Company as an induce-
ment to carry on the business.,

The attitude of the Steel Compuny has been and so [ar s
your Direetors are aware still ig that the Coal Company should
admit that it has been entirely wrong, pay the damages
claimed by the Steel Company and place it back upon the
former contract, and that when this is done the Stecl Com-
pany will state what the terms for future supply will be.

I feel T hardly need to ask any of you what you would do
under similar circumstances.

T'he contract of October 1903 does nol contatn in words any
undertaking thet the eonl would be suilable for any particular
purpose; but it containg a specifieation as to the quality of
conl to be furnished and an agreement that coal of this qual-
ity to the amount ordercd would be delivered on ﬂlweu
montha' notice and would be taken from a senm selectad by
the Bteel Company.

The specification ealled for the best merchantable coal and
the Bteel Company by its right of designation could choose
the geam most likely to supply stecl-making coal, and this
Company’s understanding has always been thaf iis obliga-
tions ended when it had delivered coal from the chosen seam of
the agreed specificalion as to quality.

Having in mind the uncertaintics of mining, the known
variations in the senm, the fact that the price would bring
no profit, that in the negotintions when the question of risk
came up your Company had vefused to bind itself as to the [u-
ture steal-making qualitves of the eoal, and that after the con-
track was made the Steel Company had voluntarily pluced itself
on record as saying that the sulphur content, which is the ele-
ment that bears upon fitness for steel-making, was at its risk,

your Dirvectors could not but feel that the clnim made upon
your Company by the Steol Company was without justifica-
tion and that the attempt to saddle your Company with the
obligation to furnish at all hazards suttable coul had to be re-
sisted by them because such an oblization had never been
contemplated by either party and because, if assumed it was
an obligation that might at any time lead to the rain of your

| Company.

The elaim put forward by the Steel Company in the Courts
to the effect that it only insisted on suitable coal if in the seam
designated, and that suituble eoal was there at the time, while
caleulated to gain the ear of any one who does not stop to
think, does not go to the root of the matter. The coal,
according to the contract. fias to be crushed, washed and cokad
by the Steel Compuny; sll of thess being processes towards the
elimination of sulphur and processes aver which your Com-
pany has na control.  Whilst it was feasible for your Company
to agree fo deliver conl from o particular seam treated in a

| particular way, no one has yet stated in words what would

be o proper deseription of coal that would be suitable during
the term of contract. If your Company had gone further
and bargained in words that it should be 2o, even if such coal
could be described, the problem of determining whether it
be in the seamisone that hes no limat unitl the seam has been
ethausted, and when one seam had been gone over the con-
tract would enable the Steel Company to foree thi Coal Com-
pany to begin again and search through another, and so on.

Considered, therefore, as a rule to be binding upon your
Company during the remaining term of the contract, there
would be no reliel in a construction which would make it
read that suitable coal was to be supplied if to be found in
the senm. The reason this proposition was put forward
by the Steel Company is that it seemed o plausible one far
the time being. The Steel Company for months previous
had been taking eoal from pits 1, 2, 3 and 5, and it was pre-
pared, at all events for the momont, to say that these pits
contained coal that was suitable.  Your Compuany's arrange-
ments hisd been made to give coal from these pits in the form
of slack. It was not your Company’s fault that the Steel
Company did not take this slack, but it was because it re-
fused to do so and insisted on having run of mine instead,
that your Company had to change its operations and to get
out additional run of mine from the pits most available so as
to provent the sericus logs to which it would have been ex-
posed if it had abandoned its St. Lawrence customers,

In eonelusion, I would say that the large inerease in profits
shown by the statement before you is due in large measure
to the higher prices paid by the Steel Company for selécted
coal under a temporary areangement of a special character
made after your Company had withdrawn from the contract
and to meet representations made by the Minister of Finance
(the Hon. Mr. Fielding) that any other course would impose
hardship upon the Steel Company’s workmen during the
winter of 1906-1907.

Your Company's mining costs are the lowest in the Province
and so long as the Steel Company ean use any of its coal, the
proximity of your mines to Sydney and the short haul over
your own railway should enable your Company to meet
competition except that of coals which bring only lower prices
on the open market. 1If as a result of the litigation coal has
to be s\lpf)licd under the contrict now in dispute, the carmn-
ings will' be considerably less, and even if supplied under n
new contract the price will have to be adjusted to meet com-
petitors,anc you cannot, therefore, look upon the earnings
of 1907 as forming a basis for what the earnings are likely to
be in future years.

I have pleasure, however, in saying that the mines are in
excellent condition, and if the mining costs are kept down to
a reasonable figure your property should steadily Improve.
My effort, and ambition is to keep it in an assured position
go that the shareholders may continue to look upon their
coal stock as a certain source of ingome.

On behall of the Boawd, 1 have to thank you for the loyal
support extended to us during a frying period of your Com-
pany's history, and to asgure you that it has stimulated us
to lenve nothing undone to deserve it.

—Lea, Higginson & Co., Boston, Muss., have prepared
and issued & ready reference book of bonds frequently hought
and sold in New England. The New York office of the firm
is at 43 Exchange Place.

—Attontion is ealled to the advertisement of the Munieipal
& Corporation Securities Co., Pittsburgh, offering first mort-

gage 6%, guaranteed gold bonds. See particulars in the
advertisement on another page.
—Attention is called to the advertisement in our municipal

department of MacDonald, McUoy & Co,, Chicago, offering |

an issue of municipal bondg authorized by a speeinl Act of
Congress, and tax-cxempt. Speeial cireular will be sent on
application,

—The William R; Compton Bond & Mortgage Co. an-
nounces the removal of its offices from Macon to 8t. Louis,
Mo., on the LOth inst. The company's pew quarters ave in
the Merchants-Laclode Building, corner Fourth and  Olive
gtrests.  Two new oificers of the company are William
Foley, who has beeome Vige-President, and Clarkson Potter,
Assigtant Beerctary.  The other officials are: William R.
CGompton, President; Thomos N. Dysart, Treasurer, and

| of 811,657,603, or g of 1%

Fred, Emert, Secrotary.,

—Having sold the greater part of their successiul ayward
of New York State tax-exempt 50-vear 4% gold bonds,
Kountze Bros,, 120 Broadway, New York, offer the balance
to investors at an attractive price. The State of New
York hos an assessed valuation of $8,666,379,304, o boneded
debt of only 821,230,660 (ineluding the last $5,000,000
issus) and sinking fund of 39,573,055, leaving & net debt
On Bept. 30 next the net debt
will be further reduced by this year's sinking funds to
35,083,700,

—The Union Trust Co. of Chicaga, with offices in the Tri-
bune Building, comer of Dearborn and Madison streets, has
opened o hond dvk:;rnnvnt with Gail Dray as manager. We
notice in circular No. 1, issned by the institution under date
of Muarch 12, a goodly list of local seeurities, such as Chieago
Railwavs Co. 6%, collateral pold potes; Metropolitan West
Bide Elovated Railway 1st morigage and extonsion ds;
Sanitary District 48; Congress Hotel 4145 Covk County 3 Mis;
besides many high-elass railrosd and municipal issues. The
Union Trust Co, has a capital of 31,000,000, an carned sur-
plus of $1,000,000, and (o Feb. 15 last)deposits of $10,525 -
978 83. F. H. Rawson is its President.

hitized for FRASER
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COMMERCIAL EPITOME,
Friday Night, March 20 1908,

With some advances in prices, notably in mefals, and a
slight improvement in business, the tone is, on the whole,
reagonably cheerful. The desirability of caution, however,
is not lost sight of, u fact which is reflected in the very gen-
eral disinclinntion towards speculation. !

LARD on the spot has been stronger.
tors haye been a rise in the market for futures at the West,
gome deereéase in the movement of live hogs, light offerings
and the strength of the grain markets. Trade has been only
moderately active.  Western 7.90¢, and City 78gc.  Refined
lard has also risen, mainly owing to the reasons stated above,
Trade has been quiet at the advance. Refined Continent
8.4860c., South America 8.90¢. and Brazil, in kegs, 10,150,
Speculation in lard futures at the West has been moderately
active, with the trend of prices upwards, owing to smaller
receipts of hogs, the strength of the grain and hog mar-
kets, covering of shorts and commission-house buying.
Stocks are accumulating, but this fact has had no effect, nor
has the further fact that the cagh trade has heen below the
normal for this time of the year.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sal. Mon,  Tues, Wed. Thurs. Fri,
May dellvery..........7.00 7.08 7.00 - 8024 707\ T.02ig
JULY delVOrY s v v snua-qs 8.2k BIATH K171 820 §.20 8.181¢
September dellvery..._. ... #8.40 B.37le BATH BAZY 8371

PORK on the spot has shown some irregularity, but the
c¢hanges in prices have not been very marked., The demaned
has been fairly active. Mess 813 75@814 75, clear $14 5@
#16 and family $15@8$15 50. Beef has been moderate)y
active and firmer.  Supplies are moderate.  Mess §11@$12,

acket $12 50@813 25, flank $12@812 50, family $13°50@

-%H 75 and extra India mess $21 50@%22. Cut meais have
been in fair jobbing demand, with offerings light and prices
generally firm.  Pickled hams 834 @%¢. and pickled bellies,
@10 1bs., 7Y @73%c. ‘Tallow has been moderately active
and firm; éity hige. Btearines have been in fair demand
and firm; oleo 734¢. and lard 9¢.  Butter has been quiet and
steady; creamery extras 28¢, Cheese has been moderately
active and firm; State, f. ¢., small, colored, faney, 15 ic
white 16¢. Eggs have been active but weak under large re-
oeipts; Western firsts 1534 @ 10c.

OLL.—Cottonseed has been active and firmer; prime sum-
mer yellow 30@391c. Linseed has been firm with the de-
mand moderately active for small lots.  City, raw, American
sood, 43 @4de., boiled 44@4b6¢. and Caleutta, raw, 70e. Lard
has been firmer, owing Lo the stronger marcket for the raw
material.  The demand has been moderate. Prime 67@
G8c. snd No. 1 extra 52@54¢.  Cocoanub has been quiet and
steady; Cochin Se. and Ceylon 6l4@7c. Olive hus been
quist and steady; yellow 67@70¢. Peanut hag been (uiet
and steady; yellow G5@80¢.  Cod has been moderately ne-
tive and steady; domestic A2@43¢.; Newfoundland A4 @45¢.

COFFEE on the spol has been quiet and steady.  Rio
No. 7, 63¢c.; Sanfos No. 4, 814@854¢.  West India growihs
have been steady as a rile, with a light jobbing trade. Fuir
to good Cucuia 91 @10 e. Speculation in future contracts
liag been quiet in the main, though of late there has been
some inercase in activity., Prices have shown no marked
changes, On the whole the tone has been g little easier of
late, owing to liguidation by tired holders, selling of the dis-
tant montha by {‘:umpu, favorable erop accounts from Bragzil
and the narrowness of the speclnation. The principal byy-
ing bas been to cover shorts, though roasters nnr.f dealers
have bought to some extent. Closing prices were as follows:

March 0.780, LTty Sutiig, | November 000,
- 8760 | Augnsts 1} lJH'.] Dreesmbor 6, 00¢;

S | Septempor = e L ABUArY - G0be,
- 0.88¢. | Octabier - B.0%¢. | Fabruary - ... 6. 100,

SUGAR.—Raw has been in aclive demand and stronger,
Centrifugal, 96-degrees test; 4.125¢.; muscovado, 89-degrops
test, 3.6250., and molasses, 89-degrees test, 3.0375e,  Re-
fined has been more active and firmer,  Granulated 5.10¢,
Teas have been steady, with a quiet jobbing trada, Spices
have been quiet and stendy. Hops have been dull and
steady. Wool has been quiet and steady.

PETROLEUM hasg been in good demand and fiem. Re-
fined, barrels 8.75c., bulk fe. and cases 10.90c.  Gasoline
has been in brisk demand and firm; 86 degrees 22¢, in 100-
gallon drums; $8.60 extra for drums. Naphtha has been
moderatoly active and firm; 73@76 degrees in 100-gallon
drums 19¢.; dinms $8,50 extra. Spirits of turpentine has
been in‘moderate demand and firmer at 54c.  Rosin has been
dull but firmer; common to good strained $3 S5.

TOBACCO.—The market for domestie leaf has heen dull
and heavy. Consumption of cigars below the normal, and
manufactiurers ahow Ettlu disposition to buy leaf except on
a hand-to-mouth scale, Sumatra has been in light request.
Advicea from the inseriptions report that fairprices are deing
paid. Havans has been quiet and steady.

COPPER has been dull and firmer; lnke 1254 @14¢, and
electrolytie 1234 @1276c. Lead has been dull but firmer at
3.90@4c. Bpelter has been quiet and firmer at 4.65@4.750.
Tin has been moderately active and firmer; Steaits 3034c.
Iron has been firm and more active; No. 1 Northern $17 75@
$18 75 and No. 2 Southern $17 25@$17 75. A e

Strengthening face-

COTTON.
Friday Night, March 20 1908.

THE MOVEMENT OF THE CROP as indieated by our
telegrams from the South to-night is given below, Ior the
week ending this e vening the total receipts have reached
90,038 bales, against 109,480 bales last week and 97,612
bales the previous week, making the total receipts since
the 1st of Septem ber 1907, 7,136,851 bales, against 8,674,771
bales for the same period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,537,920 bales.

Total,

35,133
6207
166
21,6006
2,331

Thitrs.

4,110

Recelply al— St Tue.
Galveaton & 4,602
Port Arthur. . :
Ccorp. Chirlstl, &oe ’
New Orleans. .- _| 3,853
Muoblle 207
Pensacola
Jueksinville, &e.
Savannah
Brunswick .
Chnrieston = 46
{(reorcetioog n
Wilmington
Norfulk ;
N'pottN., &o-. .
New Yol -....
Hiraton
Baltim re
Philadel pliis

6,301

7,656

TAiN 1510
4,081 2,660
428 294

4,765 2.045
Ta0 Ho
12,460

1,067

3,300
9%
“A80

1,250

18

01| 1,300
a04

504

1,204
124

127
H60

619
9315

1G5
1,220

130
“gs

10,284

VT T 108

o5l - == R

4
1,740

Totals this yweek. 17,070 14,434 15,050

_The following shows the week's total receipts, the total
TIHEU Sept. 1 1907, and the stocks to-night, compared with
ast year:

1007-08. Stock.
Thiz 18ince Sep
ek L1007,
30.133/2,107,051
i,207 107,674

156

LO06-07.
Receipls lo ]
Mauarch 20. Since Sep
L 1006, 1007,

300,554

Galve

Piart-A =
corp. Christl, &e
New Orlenns 21,8948
Moblle .- - o_ | B W
Pensicoln... ..
Jacksonville, &e.
Savanpan
Hrunswiclk
{harfeston
{Fetreet v n
Wilminzton
Norelk, A
NewportNews, &o
New York o
extsn

Haltimorg
Philadelphin

018,408,184
123,764
ar.n62] - ..| 28,172
1,680,032( 70,732|2,040 8568
i 3,168

S| 1a1l7e0 160
7.560
JAGS 2an
106,302
185,811

289,743
22,420

12,465 10,622

21808 483,004
6.723] 477,541

18 5,870
3180
10 410 21 01,62
62,673] 248 o, 610

173 7.22) 5,824

00.038/7,136,831

LG9 030
12,483
1O, 806

2.137

1,062,008

423 '
1,740 12,830

2,344

a7 1

Total. —..... 150,380(8,674,771

In'nrder that comparison may be made wi_th other years,
we give below the totals at leading ports for six seasons:

ecelpls al— 1800. 1005,

stzau| Aza01
7,000 0,404
s0.d88] 64,758

1004,

17,081
A1l

23 904

1907,
Galveston, &c 74160
PrArthur, An. A
New Orleans.
Mabile . A 1,451
Sayvainnah nan : 23,080 T.087
Brianawlick . : B a1
Charleston , & 1 A10
wWilmlngtan 1,300/
Norfolle B.614
N'port N., &p Ho2
Allnthers. H3.854

154,080

3,674,771

174,381

104,581

545 708 |7,500,028]0,045 484

Total this wk

00,038 97,040

E."l h,a2n

Since Septo 1 |7,1.‘ifi.?|5_1

The exports far the weelk ending this UV‘““"? reach a total
of 104,408 bales, of which 10,012 were to Great Britain,
15,708 to France and 78,778 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907,

From Sept: 1 1007 to March 20 1008,
Kiporied to—

| Week ending Meh. 20 1008,
Exparted to—

Brporiy I
Jram— | Great Conli-
| Britin, Frimes| Hent,

| o370

Conil-
rent,

Great

Brituta, |Frana,

© 810,852/202, 132
Ly | IS
T15,8381217, 277
G4, 1861 45,502

azi2ml| 43,952

80,610

Total, | Latat,

52,700
5,207

33411

411,017
5,207

14| 23,107

Cintveaton ...} G M
Port Arthur_..|
CorpChrtsl, el
New Orleans. .|
Mobila
Pénsnenin . .
Fernandinn =l
sSavannatl ... 601,004
| 50,428]
34,050
205,111

Wilmington. .| 48,5620
‘ 6,002

Narfalk - ----f 5 -
Newport Nows| an
New York.-..
Boston .. -..|
Baltimore . -
Philadetphin . I|
Portland, Me. .
Franelaro.

233,200
7.520
60,290
0,025/
47,754
06,850
20,338

2,290

T4

4,0830 6,304
Lo00p 2,048
e 0|

1,352
077

1.432
87
Tacoma
Portiand, Ore.
Pemblim -... -i
Dretroli.

Total - .-
Total 1906-07. | 58,122

-l 10,012 15,708 78, 778104 A0512.530,106{7460,513 ::'._HEII.DHUF. 172,508

3,815,193

1,050, 63,600]122,7723,116,910 110.?-x2i§_,021,nﬁ

I addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as followa:

'_-:.l & -

Ot Shdploand, Not Cleared [or—

Other
Farrign

March 20al— |—
Girval
Britain.

st
| nelse.

Leaving
stock,

aQor
.

Franco
New Orleans 1 426
Galveston - - .. 14,000
Savannah .- - 4 s
Cnarfeaton
Moblle .. ..
Notfolk -

New York
Other ports - .

Tolal.

oF

J

213 ne
1,000] 5 5002 =] )
a0 2 :
L
wan
16,067

-

74l
0,808
1,335

) je]

&)
7
!

—"2T

= L T

auEor)

aBunyy
__'3(]_\.'

u

| aduwy
—inp

uS610

JURoID
—fdy
~—N MDY

7

4
115]

1,000 7,508 R e
a0
1,000
7000
44,108
86,077
n2.303

— | 318

—| aauvy
—| 3w
—| onuey

0

W

800
400
10,124
6,408
A7 .500

1,300
0,200

200

B
—0¢ 01

o
-

10,320
28,4011

20577

442,714
761,141
59150

Total 1008
Totnl 1007
Total 1900

2 01—22 01 AR
opde2tor| RauRy

‘B gD
Ylenanns

o
pH

8'da —IRid

1|4
T

‘0

Speculation in cotton for future delivery was very quiet
during most of the week, but on Thursday it suddenly
heeame much more active, though it was at the expense of
values, The so-called May bull deal then to all appearance
collapsed. The liquidation was very heavy, supposedly in
large part for prominent interests; stop orders were reached
and short gelling on a considerable seale capped the elimax.
It is worthy of note, however, that March and May alone
have shown any material decline during the week. While
the loss on these months approximates 40 points, other
months have shown only a moderate recession. Many who
recently bought May gold July and October, and much of the
selling of May has therefore been accompanied by pur-
chases of July and October. There has also been some
buying of October at the current liberal discount, on the
possibility ot least that the next crop may meet with a set-
baek. Liverpool and the South, on the whole, however,
have been gellers,  One of the most depressing factors of the
week has been persistent reports that the South was offering
the setunl cotton more freely, and that prices were giving
way sharply in many parts of the belt. The low grades,
it is said, have been offered with especial freedom and the
discounts on such deseriptions are reported to have been in-
erensed, while the revision of differences on some of the
Southern exchanges is also said to have been at the expense
of the low grades. Rumors; apparently without much foun- |l
dation, have algo been eirculated to the effect that consider- I
able cotton will be sent to New York, though how this can il : bl
be done is by no means clear to the avernge member of the - : S 1 T
trade.  Another source of weakness has been the continu- b
ation of 107, euts in wages in various parts of New England,
notahly at Providence, R, 1., where it will affect about 30,000
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operatives. Announcement has also been made of the

closing down of some mills in North Caroling and of econ-

tinued eurtailment. in South €

aroling and other parts of

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows. Foreign stocks,

as well as the afloat, are this week's returns, and con-
sequently all foreign figures are brought down to Thursday
evening. But fto make the total the complete figures
for to-night (Friday), we add the item of exports from
t.lul: United States, including in it the exports of Friday
only.

the South. The quietness of trade, morcover, and the
dulness of speeulation, and such an incident as the reduetion
_of the New York Central dividend, have not been without
their effect, though from the purely financial point of view
the reduction in the Bank of England rate of discount to
3% was, of course, n favorable factor. But, on the other
hand the Liverpool spot business has fallen off sharply
and_the reports from Manchester have not been altogether
favorable.  So faras the weather at the South is concerned;
it has been elear and warm; in fact unusually warm for this
pime of the year, maximum temperatures in parts of Texas
Intterly being ae ligh as 94 to 96 degrees. The genernl
tenor of the advices is that good progress is being made in
erop preparations and the im yression is that the acreage will
he increased, espeeially in Texas,  With speculation dull,
spol markets quict and lower, and the so-called May deal
apparontly abandoned , the generil sentiment here is begrish,
though it is recognized that the long liguidition in certain
diveetions has heen of a very drastic character, and that not
i|;l'|:~|'n[):|l]{k[' there is still a considerable short interest in the
murket, To-day there was an advance at first, partly owing
16 1 bullish Census Bureau report, putting the erop at 11,-
961,108 baleg, againgt 13,305,265 in 1806-07 and an pati-
mate of Deée. 101907 on the present yvield of 11,678,000 bales.
According to these figures the Government estimates of
Do, 10 were an  over-estiminte in every case except
North Caroling and South Caroling. PBuot the report that
the Borden Mills at Fall River will ¢lose down every other
woek for two months had o distinetly depressing effect later
on. Spot cotton has been dull ind easicr. Middling uplands
cloged at 10.65¢.
The official quotation for midiling upland cotton in the
New York market vach day for the past week has heen:

Mgt L4 to Mt S sat,.  Mon, Tues. Wed. Thurs:
Midating uplando-. 1,20 11.20 1106 11.00 10,80
NEW YORK QUOTATIONS FOR 32 YEARS,
e AL ABTLOUO eSS - MR IEhA 0,81 1884 ¢
LEND;, - .00
1144
10,1211
R

19085,

B43,000
12,000
o0 000

VOG5, 000

1904. 1907, 1008,

. obales 1,112,000 1,214,000 1,123,000
13,000 9,000 10000
80,000 70,000 04,000

e =21,205,000 1,301,000 1,108,000
: 13,000 11,000 11,000
04,000 434,000 H40,000
273,000 235,000
3000 4,000
17,000 & 000
145,000 70,000
13,000 4,000

Muoreh 20—
Stock 4t Liverpool -
Stuek at Londun
Stiok it Manohester

Total Great Britaln stock.
Stock at Hamburg. -- - —---
Stoel ot Bremen
Stock at Antwerp -

Stuck at Flavre. . -
Stoek at Marscllles. . -
Stoik st Baveelona
Stioek at Genon

St.ole at Trleste

349,000

241,000
8,000
44,000
46,000
18,000
E61 000 898,0 672,000 638,000
1,543,000
00,000
353,000
35,000
100,000
71,000

Total Continental stocks. 10

Potal Buropenn strclds. .. .- - -- 2,068,000 2,197,000 1,871,000
Ioiiia o tton Afluat for BEuropd 130,000 163,000 107,000
Amertean ehttnn nlont for Europe 319,548 475,026 302,981
Erypt Brazll, &, a00aL for Burape 25,000 54,000 32,000
Stoek in Alexnndria, Egypt - 254,000 215,000 181,000
Sroek In Bombiay, Indla .- B840 .000 724,000 067.000

n'il. 8, ports - ceru--ee DWY. 114 1052688 770,240 605,108
soek In UL S, Intevlor tiwns. . ... BOB. 124 B12.820 543,270 600,080
I8 exports tordAY - - oo e 5097 6,852 13,144 w247

ratal vIsthle SuppIF- - - oo .- 4,854,783 5,403,200 0,793,044 4,271,430

i:f llu; abave, totals of American and vther deseriptions are as followa:

American—
Llvarpool stock. . ... DES 000 1,008,000
Manohester stock- . 6. 000 65,000
Continental StookK. . - - = -« = TE4.000
Amerfcan afloat for Earope AT
LG A T S BI7T. 114
.8 Interlor stucls- 506, 424
U, 8. exports wo-d 5,007

e 3,205,783

124,000
13,000
12,000
71.000

150,000
25,000

234,000

841,000

hales 005,000
54,000

(22,000

770,249
: 548,270
6A82 13,044

4,040,208 3,306,044

128,000
10,000
12,000
a0,000

107,000
22,000

181,000

an7 000

otal Bast Indls, &e.- = 1,288,000 1,363,000 1,487,000
Tolnd Amerlean . .- o-.—--- 3 288 TEQ 4,041,206 3.306.044
L4504 773 5,403,208 4,703,844
- bAed.  £014,  8.00d.
Migdire Upland, New York. ----  10.650, 11100, 11.85¢0,
Egynt, Good Brown, Liverpool - 813 16d. 12 11-16d, D 13.10d.
Peruvian, Rough Gond, Liverpool 10.85d. 0.65d, 8.70d.
Hroach, Flie, Liverpaol..---—- 82164, 3 @164, §11-16d,
Tinnevelly, Good, Liverpool.. - hid, 534d, B ld.

Continental imports for the past week have been
hales,

The above figures for 1908 show a decrease from last week*
of 102,858 bales, & loss of 848,613 bales from 1907, a de-
crense of 238,961 bales from 1906, and a gain of 284,348

bales over 1905

3,005,435

71,000
12,000
1,000
A0,000
90,000
6,000
101,000
761,000

1,216 000
1,003,430
4,871 425
4,28d.
H.he.

7 h-16d
10,104,

4 G160,
424d.

135,000

Tatal Amerlcan —- - -<----

East Intlan, Brag), &c.—
LAverpon ] Brogh- oo oo
sondon stoek. . -
Munehestor stoelk
o | “ontipental stock. . - .
TR Indla allont for Barope_. .- .. ..
Sl Brypt, Beazil, &e. afeat. o -
St ek In Alexandria, Egypl-.
Stoek In Bombay, Indlo-. -

Fri,

4,000
10,056 )

1,000
11,000
4, 00
163,000

54,000
215,000
724,000

108 o
Ly
1006 -
1005

{11 R o
ND SALES AT NEW YORK.

Filures
Mandit
Qlogid,

MARKET

Total visihle suplpu'__ ==
Middling Upland, Liverpiol

Sales of Spot and Contruet.
Spot Marcet el st RS

Cwaid. l Con= | Con
Exporilaum'n| tract. | Tolal,

Saturday--
Monday .

Tucsdnay - -
Waednesday
Thursday -
Priday----

Qulet - Hurely steady

Qulet e |Stendyio s

Qulet at 10 pts. dec,[Steady . .
wlet ar B pis, deo. I Barcly steady
ntet at 20 pra. decSteady... .o

Quiet at 15 pta, dec. |(Steady- ...

A #,500| 2,300
"l ason| 8841
110| n,200( 0,320

16112400012 451

Total . wa! dnrtcsinaschaaneal cememmme' wa=a

tized for FRASER
J/lfraser.stlouisfed.org/
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and gince Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

2,520

51

616 6,678,001 132,380

Il”"'

506,424

| Ship-
| menls.
eck

i

1,478,027 83,697

Movement to. March 20 1908, |[ Movement to March 22 1907, |
Receipts.
i
1

76,994

'l‘unm.-ssce =
RS e o

{ihlo. -

North Carelina___
South Carclina.

Alabama
Henmtucks
Leulsiang
Mlsslssippl
Aflssoor] _, .

port.
18,
ey Grove,

Lsuls,

Raleigh,
Total, 33 towns. ..

gusion,
Paris,

Montgomery,

Se
Clarisville,

Dallas,

Eufaula,
Lounisvilte,
Shreve
Greenwsod 5
Meridinn
Natchez,
Vieksbhare,
Yazam Civy.
Cincinngtl.
Brenham,

St
Haon
H

o
5]

The above totals show that the interior stocks have de-
ereased during the week 6,703 bales and are to-night 6,396
bales less than at the same time last year, The receipts
at all the towns has been 38,622 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Who give below a statement 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 sinee Sept. 1 in the lnst two years
are as follows:

——1907-08

Sinee
Sept. 1.

—1906~07—
Since
Week.  Sept, 1,
16,072 641,034
AT 180,206
22060 A3,161
1,084 G6.028
1,73 44658
4,118

104,100
12,6561 248,257
43,204 1,357,660
7.276 133,337
2,048
1,015
13,137

31,157 1,124,080

March 20—

Sh{/{-prrl—

e St. Louls.

Vi Calro _ . . TS
Vi Hock Island - ..
Via:Loulaville
Vg Clnelnnat- .. .-
Vis Virginla points
Vi ather routes, &e-

Week.

47,074 845,801

853,484
ns 054

Tetal groms overland . _
Deduct shiprinen bs—
Ovecland ta N, Y,, Buston, &
Detween lnterfor tewns- .. __
Inland, &e., ram South- -

Tatil to be dedugtod _:l_l]nn

188,205
23,111

Leaving total net averland = ~ 060,530

*® [nelnding movement by rall to Chndda.

The foregoing shows the weok’s net overland move-
ment has been 23,111 bales, against 31,157 bales for the
week last year, and that for the season to date the aggre-
gate net overland exhibits a decrease from a year ago of
463,553 bales.

—1907:08———
In Sight angt Splaners' 3
Tuakings

tnce

—— 180807 ——n

v Week.  Sepl. 1, Week, ot L.
Rénelpts at pores to Mareh 20 0,038 7146 851 150 880 5,874,771
Net overland to Marel 20 S ZELTL 680,056 81157 1124 040
Southern consumption o Mareh 20 43,000 1,370,000 48,000 1,370,000

156,145 0,107,987 235,548 11,108 860
S0708  4A5B4L AIO708 LB LS

149,446 221,782

Total marketed
Interlor stocks In exonss

Came Inta sleit during week
Tatal In slght March 20.

North. splaners' thkings to Mof. 20 :m_,’.:'lE [_..‘iﬂﬁ.lﬂl

* Decrense during weelt. 4

11,585 404

43,107 2,130,104

9,603,228

Movement into sight in previous years:

Wreek-— Bualex, Snee Sept. 1— Balrs.
10 6—Marel: 23 - 3657821 1003-06—Mnrch 23 .- .- 9,063 631
tINE —AMReichl 24 248,327 1 1004-05—Mareh 24-. _..|n,|isz.7gv1
1004—March LODGA0 | (003 (d—3nreh 26% .. ... U2, 501
1903-—March 27 LA2.056 ] 10902-053—March 27 . ... 0,301,207

hitized for FRASER

QUOTATIONS 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 week.

Cloglng Quotatians for Middithg Cotton on—
Weak cnding— | e oy R p b g A S D SR -
Muareh 2. Aonday.| Tues W day, ’,{':’:ur.wr!'r;,l Friday,
(ralveston . 11300 [ 106 110 1516 {107
New Orleans . 1034 LR
Moblle _ . _ . 1 4 1035 10 kg
Savannah [ L ag Hoag
Charleston. . .
Wilmington ..
Noifolk
Hoston Smam
Haltlmore .
Philadelphls ..
Auzusta ==
Memphls
St. Louls
Houston
Little Rac

S

dass bans
o
Srenne

e

S

NEW ORLEANS OPTION MARKED.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have heen as [ollows:

Sat'day, | Monday,| Tuesday, Wed'day | Thursid'y,| Friday,
Afeh. 14.0Meh. 16, (Mch. 17.Afeh. 18.|Afch, 10, Areh. 20.

March—
Hange - .
Closl

Aprif—
Hange
Closing.

Mey—
Range -
Cloging. -

Jurne-—
Ronge ... __|— @ —
Closing. . ... . [L0.35 »

July—
Range .
Closlie,

Septembir—
Range = B =} @ — e f— @ —|
Closing.

HL52-.65110.81-.08/10.38-.5010.20- .456/10.30-,21{10.80-.51
105258 110.50-.92 {10 41-.43[10,30 —[10.20 —[l10.18 —

[

fif) | =—
.00 *

S
10,88 * [10.1

10.30-.47(10 87-.48{10.24-.30{10.1
- |h0a41-042] 10,38 80| 10.30 10,1

==l
* 110,10 »

BEL0.08-00(11.04-.22
ATI0 G- 10) 0,08-.90

— ) —

— g —
10,42« 110,359 *

il
i
4-
fi-

o — Y — g —
10.31 * 1013 +

— i — — i —
10,38 = 007
1028 g8 110,20-.30
L0.30-31 {10,230, 30

10.00-.28110.00- 14 0,909,190
1OL0R-.001 1010 —| 0.94- .05

— i A%

0.56-.71 D.00-.03| 9.00-.88
0,67 —) %01-.02( 9.53-53

0.03-.6% 0,58 —| D.47-.06
0.52 —| 8:567-.00] D.40-30

Qulet,
Steady.

$.70-.70( 0.74- .84
9.77-.78| 98,7375

9. 20-.73] 0,73-.70
B72-.78] 066870

(,;Iu_l‘rct. Qulet.
Basy, | Steady,

December—
Range
Clusing.

Tone—

Spob ... ..
COptlons - .

Steady.

Eaay.
Steady,

Julst.
3 Stewdy .

Steady.

* Nominal

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic reports from the South this evening denote that
the conditions have, on the whole, been favorable during
the week. In most sections lLigher femperature has pre-
vailed and the rainfall has been generally light or there has
been an absence of moisture. As a vesult of the f« vorable
conditions, erop preparations have progressed well,

Galveston, Texas.—Dry all the week. Average thermomie-
ter 69, highest 78, lowest 60,

Abilene, Texas.—I1t has heen dry dll the week, Thop-
mometer has averaged 69, the highest being 96 and (he
lowest 42,

Corpug Christi, Tezas,—There has been no rain during the
week. The thermometer has averaged 70, ranging from
58 to 82,

Fort Worth, Teras—There has been only a trice of rain,
on one day, during the week, The thermometer has ranged
from 44 to 90, averaging 67. "

Palesting, Tevas,—We have had a rainfall of thirty-eight
hundredths of an inch during the week, on one day, = Aver-
age thermometer 67, highest 88, lowest 46,

San Antonia, Texas—We have had rain on one day of
the weok, the rainfall reaching forty-four hundredths of in
inch. The thermometer has averaged 78, the highest being
90 and the lowest 62, .

Taylor, Teras.—There has been rain on one day during
the week, to the extent of twelve hundredths of ‘an inch.
The thermometer has averaged 66, ranging from 44 to 88,

New Orleans, f.mn'm’mm.—l—f{-titl_hus fallen on one day of
the week, the precipitation reaching two hundredths of an
inch. Average thermometer 74. p

Shreveport, Louisiane,—TI'here has been rain on one day
during the week, the rainfall being five hundredths of an
inch. 'The thermometer has aversged 70, the higheat being
89 and the lowest J0.

Leland, Mississippi—We have had na rain during the
week. 'The thermometer has ranged from 34 (o 85, aver-
aging 65,

Vicksburg, M tastsgippi.—We have had @ rainfall of cight
hundredihis of an fnch during bhe week, on one day. Aver-
age thermometoer 70, highest 87, lowest 45,

flelena, Arkansas,—Weather warm and fine for farming.
Acreage under cotton will be inereased and labor is more
plentiful. There has been rain on one day during the
weelk, to the extent of twenty-one hundredths of an inch.
The thermometer ling averdged 64,4, ranging from 42 to 87.

Litlle Rock, Arkanses.—LFarm work has been active the
past week, Temperature has been abnormally high, There
has been rain on one day during the week, to the extent of
two hundreédths of an inch. The thermometer has ranged
from 38 to 88, averaging 63,
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Memphis, Tennessee.— Weather dry all the week exeept
yesterday, s Preparations for the next crop have made fine
progress.  The week's preeipitation reached fifty-seven hun-
dredihs of an inch. Average thermometer 67.7, highest
85, lowest 41.

Mobile, Alabama.—Weather in the interior very favarable
and farm work setive. No rain during the week until to-
duy, but rain is now falling. The thermometer has averaged
70, ranging from 54 to 81,

Montgomery, Alabama.—Planting has started and land has
been well prepared. We have had no rain during the week,
but rain is in sight and m_:r.-r_ln,:‘i. The thermomaoter has
ranged from 44 to 87, sveriging 70,

Selma, Alabama.—We have had no rain during the wesk.
Average thermometer 70, highest 88, lowest 42,

Madison, Florida—We have had no rain the past week.
fhe thermometer has averaged 71, the highest being 83
and the lowest 56.

Augusta, Georgia,—It has been dry all the week.
thermometer has averaged 70, ranging from 43 to 86.

Savannah, Georgia,—We have had no rain during the
week. The thermometer hag ranged from 52 to 86, aver-
aging 71.

Charleston, South Carolina.—We have had no rain the pask
week, Average thermometer 71, highest 84, lowest 55,

Greenwood, South Caroling.—There has been no rain during
the week. The thermometer has averaged 63, the highest
being 75 and the lowest 52.

Stateburg, South. Carolinag.

The

¥

T'here has been rain on one
day during the weelk, the precipitation being one hundredth
of an inch, and light showers fell in & few neighboring
plages, The thermometer has averaged 69, the highest
heing 87 and the lowest 50.

Churlotte, North Carolina,—We have had rain during the
weel, the rainfall being forty-nine hundredths of an inch.
The thermometer has ranged from 44 to 82, averaging 65.

The following statement we have also roceived by tele-
graph, showing the height of rivers at the points named

At 8 a.m. of the dates given:
Mes, 20 1008,
Fogt.
o of gauge 1.8
0 0f Enume ad.9

Meh, 221907+
v,
157

i

Aloye &
Alave s
%

New Drlenns
Momphis :
)_;I.l?hr\"!ll_t.-_. o ll sa'y g i 1‘:.:;
t"l‘ll.';:ll‘llllk'llltt? e s FADINE 7:1-"\ af l.‘.-‘ll'll_l.'.-‘ a5 .4 - 4‘1.:1
INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombiy and the shipments from all
[ndia ports for the week and for the season from Sept. 1 for
three years have been as follows:

@ of paug

100708,

Sty
Woek . l Sept, 1. | W

Muarch 10 | 1L90n-07.

Sinea
Sept, 1

L0500,
aings
Sept. 1.

1,805,000

Regdipts at—
g Wieck.

= |_5?.uuull Ja83,000[12

pombay. - - 00

For the We Slnce Septamber 1.

Great
Iritath.

rports from—  |—
dryaf
Britain.

ol
tend.

ottt
Hend,

Tolaf.

Bombay-—
10708
1006-07 .
100U6-06.

Caleuity—
100708 - mmn s

T

A08 000
624 e
SJ21,000

14,000
T, 00y
B3, 000

11,000
Lo
#,000

11,000
22 000
o, U

16,000
A0L00u
23,000

&,000
4,000
B, 000

453,000
3,000 508,000|

W A8E 000
1000
7000
0000

1,000
7,000
0,000

10,000
06,000
DE OO

4,000
2,000
1,000

20,000
19,000
HE ML

20,000
21,000
A6,000

1O07-08,
1O00:G7 -
10500

Al ofhers-
TG0
1008 07 - - e s-
100506

l..hur'l | ,l'\{ll;

0,000
S,000
2000

2,000
A,000
2 000

8,000
61,040
02,000

1,000
(8,000
TZ,000

VL0040
7001
10,000

Tutal nll—
190708
100007
190000

21,000
33,000
16,000

21,0000
a0 0
|u.unn]

Adcording to the forcgoing, Bombay appears to show a
decrease compared with Inst year in the week's receipts of
60,000 bales. Ixports from all India ports record a loss of
12,000 bales during the week and ginee Sopt, 1 show a
decrease of 274,000 bales,

ALBXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with  Mesars.
Choretni, Benachi & Co., of Liverpool and Alexandria, we
now receive s weekly eable of the movements of cotton at
Alexandrin, Bgypt.” The following sare the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

w000
A% 000
40,000

477,000|  bOS,000
TA0,000f  TEZ.000

3,000
- n-l&‘.ﬂ-u'l 801,000

Afezandria, Buunt, |
Meareh 1
Recelpts (cantars)
This week .-
Slice Sept, 1.

1007.08, 1006.07. 100506,

75,000
@687 884

—t =

110,000

280,000 l i
5,712,802

0.407,277 |

This
wenk .,

This
Wk

Shnen
Sept, 1,

Sineo ineo

Ezport (hnlesi— qepé-d.

3,000[178,450
0,250[161,770
8,0001256 76
1,500] 40,000

a1,750(646,003

To Liverpool.- ..
To Manehester -
To Contloent - -
To Amarlen. . .-

4,000{177,082
g [ 2 v
4,0001236 677

500] 00,802
1,000(611,009

Tatal exports 21,000/690,382

Nofe—A cantar 1s 09 1bs.  Bgypilan bales welgh about 750 1bs.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following briel but comprehensive statement indicates
at u glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sourees from which
statistics are obtainable; alto the takings, or amount gone
out of sight, for the like period.

1800-07.

Weok.

5,453,298

Catton Takings.

L 1807-04.
Week and Season. T

Seasim.
Visibic supply

Visinle supp

Americaning

Bombay recelpts to March 190,
Dther [ndis shlp’ts to March 19
Alexatdris recelpts to March 18
Other supply to March 1§ *

1,657,641

Seasoin.
2,201,844
9,600,228 2
1388 000] 1
140,000
KO6.,000
191,000

1AG 446 21,7682
) T 28,000
10,000 11
L.000 1

1, uin

LY
0,000
2,000 217,000

5,821 ,080|i 6,408,300

Total supply. - - . 1,056 087
Deduct—
Visible supply March 200

w154 TED A,400,280

11,006,204
§.443, 204
2,502,000

30 804
2ai) 404
&0,000

Total takings to March 20._ ..
Of which Amelrean i
Of whichothers — .o o=

» Embraces receipts In Europe from Brazll, Smytna, West Indles, &c,

JUTE BUTTS, BAGGING, &c.—There has been little
or no demand for jute bagging during the week under re-
view, and prices continne nominally unchanged at Tlg
cents per yard for 2-b. domestic hogging and 614 cents
per yard for re-woven and inferior foreign. Jute butts dull
at 2@3 cents per Ib. for bagging quality.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is steady for yarns and quiet for shirtings. Merchants are
buying very sparingly, We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

| 1908,

1 844 (bs. Shirs- (Corn

1907,

83§ by, Shirt-
lngs, comman
fo Jinest.

|| Corn
Mig
| Upts

| 4.
6.00
.03
. 6.03
0614

6.24

.03
601

fngs. comman | A

38 Cop
st Upls

Tlst, Totsl.

d. [d- L H
GG 0 LA-1066 11

6.21| 03 el 1510
6.4 11-106 @ 103410
G000 13-1668  1034|6

0 15-18@ 11
0 161008 1074
034 @ 10 15-10

Feb.id

. L.
7 |9 15-16@
14 |08 @

b

Lodede OO
2 &6

WE Dy,

L P

. 1,
@y 10 ‘

&

L
(Tl (1]
14 834 o
20 88§ @

%
2ed
gea

34 6
@9

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past sweek have
reached 104,498 hales. The shipments in detail, as made
up from mail and telegraphie returms, are as follow=

- 3 Tzl Usjess
NEW YOREK—To Liverpool=—Alarch 11— Bovie, 350 upland, 216
forelen. Mare &—Hnltla, 160 e -
To Hull—=Mareh 14=1cdahy, 300, - .cx
o Londan—Mareh 13—Minnespolls, 1,224, . -
To Manchester—3nreh 14—TItlen, 00 Sea stand. . 4 .
5 X 1 7—Flcride, 20 forelgn Mareh 16—La

7140
2an
1224

vinoka, 50
&

March 18—04
didate, 5,418
n—Mamch 1 owa, 21,870,

ol 17—Howth o 0,8
fig’ 3 A |

To St Peteryin Tiead, 600, ;

PORT ARTHUR—" I 4—Dunhalme, 5,207 .
NEW ORLEANS ¥ Mnich 14- feo, 1,020 Moreh
16—Matndor, o = rel, 3,604 Mareh
20—Antilian, 4.5 s S =S Z
10,708

T—Manhatt e
B12 Mareh 200 —=Meok-

To Hambur 1 1&—Miraml!
Ienbure, 7 : = i . ==
To Antw 1 7—Manhaltan, 00 Monarel, 4,324
ch 18—N michi, 377 ;
— Lodpviea, 1,300
To Bareclonn-—2 v IE—Emibs, 1,104
To Trieste—>Mn 17— Ladny VLTS
700 . ’
To Viuloe—-
1,000 ~ - } : Sy
NORFOLIK—To Glasgow—Maroly 14—0rthle, 600
To Hambtinre—5Mareh 13— Canstantlh, 200.
BOSTON=—Tv Liverpool—Maroh 17—Cyntric, 307
shesier—March 14-=Caledon), Jdn.
To Genon—Mareh 13 —omanie, 1800, ... ..
To Yarmotuth=—March 1—Prince Arthurs 100 =
PALTIMORE~T0n I.tu-*}--ml—\!;.‘.'vh La—Vedamuore, 5. _.
N FRANCISUO—Tno Japan—March: 17—China, 1,082, -
ATTL E—1'0 Japan—areh 17—=Shipany 1 ==
TOMA—To dnpnn—Marcit 1 §—NIngehisw,

AlArel 18— Emill,

March 17— Lodovica, 1,016 - -March 18— Emilia:

Total.. . B L s 104,408

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

her
wany.

Grert Frimch

Britzin, portk

wNow Yok 2.240 Ad

Galveston . 070 5412
Port Arthnr ~=

New Crleans. 10,214
Mool - (i
Tl
a0

Ok Eurgpe— Met.,
North., .“l(m”:. &e.Japan.,
17 .

2 1,580
n.431 =

2 Th
5,201

Tated.

0304
52,700

6,20

A4
b3

34,1685
n 20T
10,5440

bt 1]

7647
fioston i, E0n
Daltimare . -

San Franelsco
Seatiln b
Thema. - = = = = W

10,013 15,708 50,332

100
U T T
= T

705

100 4,992 104,408

i
07T
705

Total - 11,732 11 622
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The exports to Japan since Sept, 1 havebeen 142,802 bules
from Pacific ports and 32 011 bales from New York,

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 1bs::

Sol, AMon,
Liverpoot—Afeh .. - 12 12
Mancaester—Meh . -
llnvre'—-AR. o
Bromen—april -

Hamburs -

Antwerp .-

Ghent; vin Antwerp

Roval - - -

Reval, via Canal_

Barcelonn—Apl. - -

Genon—Apl.. o

Trieate—Mch. . $ '
Japan-—Apl.-._ . ! 4 45

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that port:

I'eh. 28, Ael, 14

Sales of the week bales_ 43,000 40,000
Ofwhleh speedintors took 1,000
QI which exporters took 2,000
Sales, American. . 42,000
Actual txpore 12,000
Forwardie ; 81,000
Total steek— BEstimated . LA 08,000
OF which Amevienn-—Esqt 1,012,000 90,000
Totnd Import of the week . 21,000 T, 000
O which Amerlcan.. FH,000 04,000
Amount allogt - . 200,000 153,000 74,000
Of which Ameglean 167000 LLE.000 55,000

The tone of the Liverpool market for spots and futures
each day of the past week nnd the daily eclosing prices of
spot cotton have been as follows:

Seh. b,
B A0

2 000

o, 00
L
10,000
T7.000
1,428,000

XEch, 20,
43,000
1,000
3,000

< 0,000
10,000
T4.000

L, 102,000
88,000
1,000
65,000

2,000
41,000
100,000
76,000

1,121,000
1,000,000
- 108,000
108,000
242,000
215,000

Mornday.

Y :

Muarket, Falr Ealr
12:16 Dull. Mademte Curlet. business liusiness
P. M.

damand. toing, dolne,
MIdEpl fds 48 6.08 5.00 H 5.88 5.50

4,000
400

Spet. Beniridaif. Tursidayy. | Wedlday. | Thursday, | Friday.

Quifot.

1,000 K,000
5 1,000

5,0y

7,000
GO0 2,000

1,000
1000

Quilet ag
iy
pia, ady,

Futres.
Market
apened

Market
fu. |

Quiet at Bt'y, unch Qulet at
@2 nta go 1ls pta] 2@s pts.
decline: decline. decline,

Hroady at |1y st'y ot
20l pts, | @S prs,
deeline: decling,

Easy al
110815
pre, dee,

Quiet ut
@1k

Dts, dee;

Steady At
MEallg
pta. ndv.

Quiet af
Sand e
e, dee,

Aty unehi,
0 1 pt.
ndvanes,

Stendy st
SEG Bts,

P M. Rdvines,

The prices of futures at Liverpool for ench day are Fiven
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.

T'he prices are glean in penice and 100¢hs.

Thus: 5 06 micans B G5-100¢,

Mch. 14
{0 1
Mch, 20,

Mareh - | .
Mah.-Apr,

Apr.-May
May-Jung
JunesJoly
July:- Aug.
Aug.-Sen.

Jan.:Feb

BREADSTUFFS,

Friday, March 20th 1908,

Prices for wheat flour have moved within an extremely
narrow range during the week. In the main, however, the
tone of the local market has been somewhat easier, owing
to the stagnation of trade, which has offset the strengtly of
the grain markets. During congiderable of the fime the
markef has been merely a nominal affair, Sxport business
has been lifeleas. At the Inrge milling contres of the North-
west and the West, as well as the Sauthwest, reports in
many cases indicate a mnterial falling off in trade of late,
At many places exporters have withdrawn from the mirkets,
Carn meal Liag been quict but firm.  Rye four has beay dull
and steady,

Whent has advaneed, partly owing to decreaserd shipmernts
from Argenting, higher foreign markets and ramors of depri-
r.mtrons_ by green bugs in parts of hun.sl:m and Oklahoms,
An easier money market—the Banlk of England rate of dis-
count also being reduced—has tended to advanee Liverpaal
quotations, but pricea on the Continent have also shown a
good deal of strength, with news of dwindling supplies in
Russia and Hungary and the likelihood of similar conditions
wera long in Germany. Furthermare, there have been g0
reports of export business, especially at Duluth. The ensh
situation in this country has, imdead, been congidored atrong
ancd the lirmness nt: corn has not been withont its ¢ffeet on the
wheat market. The visible wheat supply in this country,
mareover, decreased 1,213,000 bughels, against an ineregse
for the same week last yeor of 1,604,000 bushels, A notahle
factor of the week has been the, so to speak, more friendly

hitized for FRASER

digposition of Europe towards tho market, and some ten-
dency towards un increase in export trade, though the total
trapsactions have been far from large. There is an idea,
too, that the Argenfine eéxports must shortly fall off con-
siderably. The estimate of such exports for the current
week shawed some reduction, though not so great as was
it one fime looked for.  Still, from present appearances, the
total for the current week must fall a good deal below that
for the corresponding week last year,and, judging from the
markets of Burope, there would scem to be some apprehension
on this seore. It is worthy of note, too, in thiseonnection, that
the weather in Hungary is cold and unfavorable, and that it
has been too wet in the United Kingdom and Franee, while
in Russia it has been eold and unfavorable, Odessa stoeks
are said to be very small and it is added that very little
wheat is offered there for immediate delivery, Prices have
been rendered somewhat irregular ot times by the contra-
dictory sdvices from the Southwest in vezard to the alleged
damage by green bugs, Hessian flies and so forth, It is the
time of year when such reports are apt to be rife and experi-
enced peaple receive thom with a grain of allowance, At the
same fime, very many are inclined to consider the outlook
for the wheat market in this country ason the whole cheerful,
both as to business and prices. To-day prices declined on
favorable crop reports from the Southwest, weakness at
Liverpool, reports of ineressing stocks at the Northwest,
large Argentine shipments, bearish pressure and liguidation .
DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
Sat, Mo, Tues. Waeil, Thurs, I'ri,
210180 102% 1023 10235 1027 10214
May dellvery in ele --108 M 10356 10845 10330 10815 103 1.
July delivery in elevator. 074 07 O7H 07X ORY 07N
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat,  Mon., Tues. Wed. Thurs. Fri.
c.o-20035 OBMW 063 0B Dots NS
-.-92 B8O DOlx BOM 005 poi,
. B0 RO 87 BTM AN 870
Indian corn futures have advanced, with the trading fairly
active,  Bulls have béen favored by bad roads in the Central
West, continued small receipts and poor grading, Theye (e
said to be a searcity of seed corn in some States, morcover,
notably in Ilinois,” Ohio, Indiana and lowa, where a good
deal of corn did not mature last year. In northern Illinois
as high as 83 a bushel, it is stated, is being paid for seed corn,
Bulls have given support and there has been active covering
of shorts at times, as well as more or less new buying throvgh
commission houses. Liverpool’s strength at tites has also
been o fastor. The stock of contract corn at; Chicago is still
small. To-day pricos declined on  depression in wheat,
lower cables, réports of larger country acceptances and
liquidation,

DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Sat, Mon. Tues. Wed, Thurs, Fri.

Qash com ST e Y (1] i 60 1) 68 1
May dellvery in elevator. - _TAM 434 TBM T8 Ty 70
July dellvery In clevator . L7lle TEM O TZM TAM T3l
DAILY CLOSING PRICI P CORN FUTURES IN CHICAGO.

Mo, Tues. Wedi Thurs. Fri.

May dellvery In elevator 1] ! i 0705 0815 6ng

July dellvery In clovator . j 62y 044 65 6355
September delivery In elevator. . oLag 0Xls 04y 63

No. 2 red winter:- .. __

May dellvery In clevator.
July dellvery In elevator, .,
September delivery 1o elevat

Oats for future delivery in the Western market have been
stronger, owing to the rise in other cereals, though the trad-
ing his been ingetive and has lacked :.m{ very striking fon-
tures,  But with the offerings light, it has taken no great
huying pressure to impart strength to prices.  The receipts
have been small, and unfayorable reports in regard to the
quality and quantity of oats for seednz have been peceived
from some important sections of the West.  Some of the new
plantings have not germinated and thera have besn some
complaints of damage from bugs. To-day prices deelivied
on tha weakness in wheat, 'The offerings were larger, and
for the time being, at least, thore was no aggressive support.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sal., Mot Tues. Wei. Thurs. e,
o7 87 u7 87 87 87
S014-61 BO3s-01  Bi-o2

No. ‘2 mixéd In ol

i ot = S e el
White elipped, 32 to
SAMbs T T U0 g-01 601,61 60 4-01
DAILY CLOSING PRICES OF OATS (NEW) IN CHICAGO.

Sal.  Mon. Tues. Wed, Thurs, Fri,
May delivery \n olovator. - .- SO B2ARS2AL DALy O 84TE  Bads
July delivery in elovator. . AD 40 AG} A6l 4oy

The following are cloging quotations:

FLOUR.
53 40 med V0| Kansas stralglits
3% @ 3 74 Blended clears
4 20 ag 465 | Blended paten

- O U0 ey 520 | Ryeflour. .-

Patent, spripe. . Hanga O 250 Buckwheat 0

Patent, wihter. . 48008 610 Graliam Hour. -

Kanssas patents_ . . v st OO MeAl--

GRAIN,

Wheat, per bush,— 3 Corn (new), per buah,— ¢
N. Duluth, No. 144 | No.2mlxed .-fah. B0
Ni Duluth, N il No, 2 yellow o Nomlnnl

fob o aky Noo2whiteo.. . Nominal
L1205 [Rye per bush,—
BT fRS

No. 2 Western ..
67 G0 Stute and Jersey. _ - Nominal
av Dacley—Maltlng & .-... N:minal
a0 maz Feeding - .. 7772777 Nowmlnal

Low, erades <.
Second elears. .
Clears

Stralghits. ..o

0% 64
4056 H2h
LR
Nominal,
s--- B20@ MRO

Oats, per bhush,—
Watural white . __._
o mixed .. ...
(L white, clipped.
The statementsof the movemantof breadstufls to murkef as

indicated below are prepared by us from figures collacted by

the Now \:_m'l:. Produce Exchange, The receipts at Western
lake and river ports for the weelk ending last Saturday and
sinee Aug, 1 for each of the Ingt three vesrs hivve bean!
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Oalx, Barley.

Rye:
fut. 56 1ha.
40,000
19,800
F,004
42900
1,000

Whent. Cirn,
Yeegh, 00 tha. |\ buxh, 56 Mbs.ibueh, 32 [0s. \busfh. A8
1,810,051 3,068,375 422,500
13 STEALD 220, 8y
111,200 11,502
ol H20 102, 40
TG00
24,400
53,010
G11200
262,000
70,600

Recelpls it Flor.

b 0ls, 1961by,
295,065 185,000

Milwauk:

Duluth. . .
Minneapol
Toledo . e W
Detrolt. .- .- 2.000
Clevelani 484
B, Louly .. 48,500
Peotia ... 20,100
ansns City

7,200
14,500
57,612
101,875
458,030
251,000
165,100

61,750
20,000 25,000

407 400)
§, 410,140

A 000,505

Asd,67T4| 8.4
302,120 4,115,042 04
2706000 2.403.025) 2,08 3,043 635

114,158
J.0689,750] 1,616,767
1,246,617

Totwk 0k
Hame wk. '07
sSame Wk, ")

Sinee Aug, 1 z . .
1007-08. . |11,002, 3458 168.061,175{ 120,285,077 (128,051,801 5
JO06-07 .- (13753, 184 [170,256,600| 130,664,021 1134641, 430 5214
1005-06- - [13,322,400| 183,183,257 | 127,088,501 !-U.{}:i1.59-‘5|‘U-|.i}:;ul;up:\_; ;

Total receipts of flour and grain at the seaboard ports for
the week ended March 14 1908 follow:
W hieat, Corn,

bricile, bigh.
12,000
31,007
25,600 i e 2
34,5600 7,000 5402
WH2 A0 =t 24,091
41,850 411 M=
110,000 =

fye,

bush,
20,475

3,906

Cals,
Breasly
072,000
899,330

Buarley,
buaht,
143,002
6,108

Recolpls ui—
New York. .----
Roston
Portland, Me- ...
Phlladelphia
Baltimare
Richmond .. ...--
Nuew Orleansg* -
Newport Nows . - -
Norfolk. . —cvese-
Calyeaton -

Moblte
Montrenl
Hei dohmae—2

125,956

25,431
138,458

a2.671 TP Al
. s 40,000 14,000
700 Wi
4,582 s 50,701
4670 253,844 =X Sire

‘Total week 373,085  B70,426 052810 1,010,477 228254  B7.074
Wealk 1007 BTTH10  LOAT 60 RO80.140 . 002,725 01,341 15214

* Recelots do not Inclidde graln passlng through New Otleans for forelm ports
on through bills of lading,

Total receipts at ports from Jan. 1 to Meh. 14 compare as
follows for four years:

Reéceipis of —
Flour <... :

1006, 1805,
2707493
3,503,484

37,058,502
7.0R1078
1.507,812

1007,
3,080,803
LE, 007 377 10,521,228
SL200,872 50,320,708
VU026 0430 19,824,668
1,353,050 4,008,118

253,050 108,251

Al RNy st s 48,300,308 53,060,851 01,088,038 40,712,187
The exports from the several seaboard ports for the week

ending Mch. 14 1908 are shown in the annexed statement:
Gorn.  Flowr, Calz, Rye, Buarley,  Peas,
B hibig. Dush,  bush.  bush,  busk.

445,902 57,041 QN80 ol 0,150
25,600 15,359 B
71,800 15,140

69,671 51,610

600,735 14,570

508,061 12,004

=riola 1,684
2,000 2210
S 00

R T

14,679

1908,
-—--:0bls. 3,008,321

bush. 15,022,658
en. 21,851,051
B 168,122
1,381,573
1,071,804

Wheat
corn - —-.

Barley ..
Rye. .

Kzporis from—
New York
Partiand, Me
BOSLON & e ceanwas
Philadetphls <. ..
Baltlmore: - ... -
New Orleand. ...
Nowport Nows. . -
Galvoston. ...-.. 32,000
Monie =5 -

NOTED sl sy 7 peuias
st.John, N, B._. 253,844 ;
Total wook.. . 1,181,643 1,433,356 218,620 17,519 162,664 00,444
Same week 1007. 664,450 2,007,632 167,005 21,180 45,843
The destination of these exports for the week and
July 1 1907 is as below:

——=flour

60,144
=1.0738
3514

since

VA tle——— —
Sinee
S 1
1907,
Wikl
2,480
74

324,179

Camit-—

Wik July L
Meh 14 1907,
hush. Bogh,
010,617 10,372,850
701,200 20,351 477
’ 018 185,254
1,007 18,260 1,062,870
DY, IG5 72l
450 1902 95500

Tofal. oo e ZIH00 8,708,084 1,151,543 02,345,801 1,483,055 41,200 135
Total 100607 =167.006 8,067,005, G65,459 1112808 2,00 2 A0 (A8, 124
The visible supply of grain, comprising the stocks in
granary at the prineipal points of aceumulption at lake and
seabonrd ports Meh, 14 1908, was 0§ follows:

Whoat, Cari. Qus,

fteah. Dush, bush.
1,001,000 085,081 A7 5000

Since

Wieek July 1

Exporta lor week and  Meh 14, 1007,

rlnce July 1 to— bhls. bibls,

Unltedd Kinddom. .. 127,451 5,008,257

Continent coo 07,0651 1,840,470
80, 500 Cent, Amér &42,04

Weat Tndles - 950 537

Brlt, No. Ant, Cols 50,086

Other Countr es 220255

Week
Mot 14

3
hi3 5
12,000

Rlie,
Il
173,000

Itarley,
b,
New York 184,000
" o o 10, 004)
20E8, 0010
1t
201,000

1,000
T, 000
125000
TG ]

Bostun .

Prlindetpiin

Balillmore..

Now o1l

Cilve

Montie

Torog o

DL o o v e =
i AL,

Toliedo .

Dotrolt

Chltago. .

MIwnunes

ot Willtim

Port Arthnr. .

Darlueh < ..

Mlnneapoll:

Bt Louls

Kansas Clry -

48,000
A N
1A 00 L
(L

A6, 00 ¥ e AL
R2.000 175,000 —
HNLT]

120,000

Fa4, 000
44,000

1,20, 004 1000
1,745,000

G nnn

| 16,1500

S0y 227,000

154 57
1,245,000
995,000

0 ]
151,004 47,000
L GA1.000

A,400,000
B 18,000

1,002,000

1,811,000
G6,000
32

18,0000 402100
TTAHNE 2 0088 000

215,000 R {
40,000

7000
445,000
75,000
134,000 *

On Misslesippl Rive . g v bl
OnLakes - caeae = : =
On Canal and River. . .

Total Meh, 14 1008, 40,149,000
Totnd Meh. 7 1908, 41,302,000
'rotal Met, 16 1007, 47,354,000
Aot Meh. 17 1900

1000
Indtanapalls. .. LN

C7AS000 3,038,000
7 1"';?'.!}{11: 8 SO0

H (03,000, 2,158,000
~AT372,000 15 2,255,000 3,034,000

THE DRY GOnDS TRADE.

Namo York, Friday Night, Mareh 20 1008.
Buginess in the primary eofton goods market has been
almogf entirely confined during the week to the purchasing
of small quantitios of goods for immediate shipment to fill
urgent requirements.  ‘There has been practieally nothing
doing for future delivery and it is evident that jobbers are

(1,822,000
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determined to work stocks down to the lowest possible level
before entering the market for fall goods, How long it will
be before they are prepared to operate agents arve particu-
larly anxious to know; but it is generally felt that, in view
of the fact that they are doing more business now than they
were at this time last month, the long-awaited movement
will not be much further delayed. The eourse of the raw-
material market has heen one 6f the principal factors during
the past week in deterring buyers, and although the price
of goods has fallen proportionately much lower than that of
cotton, the recent sharp deeline in the latter and the daily
announcements of reductions in wages of mill operatives
have created the impression in the minds of many that the
bottom has not yet been reached, In several lines, notably
print cloths; prices are guotably lower than they were last
week, and in some instances second hands are selling goods
below the actual cost of production. Collections will be
walched very closely during the next few weeks, as in fact
will the whole credit situation; in some of the Southwestern
States this is said to be not very good and business, aceord-
ingly, is being considerably hampered. The men's wear
woolen and worsted goods market is extremely quict but a
moderate business is passing in dress goods.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 14 were
3,905 packapes, valued at $269,486, their destination being
to the points specified in the table below:

—- 1008 =

Since
dan, 1.

—_— T —
Sihoce

New Yors lo Mareh 14, Wk,
Great Doitalin. 0
Other B pie
CHinn .
Ll
Aralla
AT
West Ludles
Mexies
Central America
south Amert
Other ctuntries

Te.tul . R T T ) 0,526 57,634

The value of these New York exports since Jan. 1 has
heen $2,411,709 in 1908, against $3,491,799 in 1907,

Bome very low prices have been named on heavy brown
drills and sheetings, but in spite of this the reductions have
not equaled the demands of buyers, who continue to talk
prices which sgents find it impossible to nceept under present
conditions., Medium and light-weight drills and sheetings
have also been shaded and have been in slightly better re-
quest. The export division of the market has been more
affected by the decline in the price of cotton than the domes=
tic, but the trade to miscellaneous countries has shown some
mmprovement during the week. China has fizured as a small
buyer of light-weight drills and sheetings and the prospoets
are for a better demand from this source in the near future.
Bleached goods are extremely quiet and a further revision
of prices is expected in some quarters. There has been an
improved ecall for kid-finished cambries at the lower level
established, but the most active lines continue to be the
napped goods, which, in several instances, have gold as well
88 in any normal year. Denims have been reduced and
other voarse, colored cotton goods have been shaded, but
the volume of business has been small. Increasing curtail-
ment is noted in the production of prints and the market for
these and also for ginghams has been very quist. Print
cloth: regulars have been reduced during the week to 3lde.
and standard gray goods to 5lge., but business has bheen
light, although during the past few days there has been o little
better inguiry.

WOOLEN GOODS.—It is now generally realized in the
men's wear woolen and worsted goods market that the vol-
ume of heavy-weight business will depend to 8 gréat extent
on the spring season,  An early spring with an improvement
in the general demand would give buyers inereased confidence
for fall, and duplicate huying in that case would probably
be sufficently heavy fo make the season a satisfactory one.
Everything this year depends upon the volumeof re-ordering,
for initial buying has not been more than 50%, of last year's,
and there are few who will take the chanee of making goods
for stock, Curtailment at the present time is yvery great,
and it s likely to be even more drastie during the next few
months. Spring business is moderately satisfaotory, and
an inereaged interest has been shown, particulurly in worsted
goods, Orders for a substantial vardage of these have been
reesived during the week, mostly for immediate shipment;
browns and tans are the most popular colors,  There is more
activity in the dress goods market and inquiries for spring
goods hove been numerous,  Unfortunately, however, thess
have mostly been for goods which were the most populsr
during the initial buying period, and which aceordingly it is
impossible Lo obtain ot this time; where they are available,
buyers are perfectly willing to pay a premium to gecure then .
The fall demund will not be heavy until more has been dong
for spring; but the orders placed thus far have favored piege-
dyv:'l serges in plain colors, panamas and certain fancy wor-
atecs;

FOREIGN DRY GOODS, —Imported woolen snd worsted
dress goods have not been partioulatly setive, but the out-
look i regarded as encournging, Silks and ribbons hayve
practically been negleeted.  Linens are guiet and price
revigions moré in line with the cotton goods market nre
vxpected, but not on goods already on this gide. There has
been an improved demand for burlaps,

15104
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BrATE AND CITY DEPARTMENT,

News Items.

Eantucky.— Legisluture Adjourns,—The Legislaturaof this
State adjourned March 18,

Philippine Islands,—Depository jor Funds.—Secretary
Taft has designated the banking house of Speyer & Co, as
depository for Philippine funds in the United States. There
are now six such depositories. The total amount of Philip-
pine funds ageregate $10,000,000, but this is to be reduced
materially in the near future by payments to meet maturing
obligations.

=t
Bond Proposals and Negotiations this week

have been as follows :

Ashtabula School District (P.0. Ashtabula), Ashtabula
County, Ohio.—Bond Sale.—On March 17 the $8,000 41497
2-17-year (serinl) coupon school bonds deseribed in V, 86,
p. 618, were awarded to Seasongood & Mayer of Cincinnati
at 103.012—a basis of about 4.114%,. Following is a list
of the bids received:

Seasongood & Mayer, Clo. 56,241 00| New Fimt Nat. Bk, Colum 58,172 00

Denndson & Farnsworth, I Hayden, Miler & Cump'y
Glevelnnd © - B.2a0 250 Gleyeland . -

Breod & Fiareison, Clnola 8,208 00| Seour. Sav. DR.&

Oty & Hough,Oleveland. . &208 00 et <3 =nm

Ashtabuia National Banic, W. R, Todd & Company,
Astabiula #,202 :H)! Cluelnnatl

- S 8,487 00
re Oity,

8,157 00
8,147 00

Clev, Tr. Co., Olaveland . 8,200 80( Firmers' Nat. Rk, Ashtab. 8133 60

W, J. Hayes & Son, Cleve. 5,107 00| Emery, Anderson & (.,
! Clevelund - w5, 08533

Baltimore, Md.—Bond Sale.—Thera were 234 bids, aggre-
gating $18,181,200, regeived on March 106 for the 81,000,000
497 registored Annex loan due in 1955 and the _$1,000,000
497 registered Park loan due in 1954 and described in V.,
86, p. 5568. The award was made to 84 bidders, the ma-
jority of whom were loeal, ot 4n average price of about 99,
The largest awards were as follows:  $5565,000 to o loeal
syndicate headed by Estabrook & Co. at 9&(}2, $300,000
to O'Connor & Kahler of New York City at prices ranging
from 99 to 99.50, $150,000 to the Safe Deposit & Trust Co.,
of Baltimore at 98.16 anel 98.33.

Barnesville, Belmont County, Ohio.—Bond Ujfering.—
Proposals will be received until 12 m, Mireh 50 l}y_ I, Waldo
Hilles, Village Clork, for §3,8564 58 5%, streci-paving assess-
ment bonds,  AutHority Sections 1536-210 Revised Statutes,
Denaomination $200, except one bond of 875 and one hond
of $179 58. Date Jan. 15 1908. Interest annusl, Ma-
turity part yearly on Jan. 15 from 1909 to 1918 inclusive.
Purchaser to pay scerued interest,

Beatrice School District (P. 0. Beatrice), Neb.—BHonds
Voted —An election held March 10 resulted in favor of a
proposition to issue $80,000 5% 10-30-year coupon high-
school-building-construction honds. These bonds are to be
in the denomination of $1,000. Date May 1 1908, Interest
semi-annually at the Nebraska fiseal agency in New York
City. Date of sale not yet detérmined.

Reloit, Mitchell Oounty, Ean.—BHbond Sale.—We are in-
formed that the two izsues of improvement bonds offered
on Feb. 25 (V. 86, p. 495), agaregating 331,500, were dis-
posed of to loeal bidders at a promium,

Blue Ridge, Fannin Oounty, Ga.—Bonds Naol Sold.—No
sale has been made of the $30,000 5%, 30-year water-works
and electricslight. bonds offered on Mareh 2,  See V. 86,
p. 433, for description of these bouds.

Brampton, Ont.—Debenture Sele—An issue of $17,602
5% improvement debentures has been awarded, it is re-
ported, to Wond, Gundy & Co. of Toronto, Maturity
part yearly for twenty years.

Brookhaven, Lincoln County, Miss.—Bond Sale.—Throngh

the reports in papers we learn that on Murch 10 the City
Council sold $15,000 power-house-improvement bonds to
John Nuveen & Co. of Chicngo at par.
Wi0entarville, Towa.—Bond Sule.—0On March 2 85,000 69,
warrant funding bonds were sold to Geo. M. Bechtel & Co,
of Davenport at 101.875. Denomination 51,000, Date
March 2 1908. Inferest annual. Maturity March 2 1911,
but subject to call before that time.

Oharlotte, N. G.—Bond Sale.—According to local papers
§100,000 5% 30-year funding bonds were awarded on Mareh
18 to the American Trost Co. of Charlotte at 102,50 and
acerued interest—a basis of about 4.842%.

Chickasha, Grady County, Okla.—Bond Sale.—We are
adviged that an izdue of $55,000 59 20-year reflinding bonds
was awarded on Mareh 12 to Ben F. Johnson for $55,025—
the price thus being 100.045. DPate April 1 1908,

Cinginnati, Ohios.— Bond Sale.—0On March 6 an issue of
$10,000 49, park bonds was purchased by the Sinking Fund
Trustees afpar.  Dato March 6 1908, Interest somni-nnmual.
Maturity March 6 1006,

WrOn March 16 the $115,500 497 eoupon Bighth Street via-
duet bonds offered on that day (V. 86, p. 496) were awarded
to W. . Hutton & Co. of Cincinnati ab 103.52,  Maturity

Feb, 1 1938, Following are the bids:
W Eu Hutton & Cos, Oin . S110.066 00 | Prov.Sav. k. &Tr.Co.
Upnlon Saves, & Trust Co., | CQo,. Cloelnnatl S118. 387 60
Cinclunat e 2 H1DANG 305 Kohn & Sons, Clneln, _118,272 00
E4H. Rolllns& Snns, Ohlet] 9,323 06} Relghton Ger. Dlk., Chieln. 118,008 75
A, Kleybolte & Co,, Cin 118,300 00 Cin. Trust Co., Clnelnnatl. 118,067 00
eSagpngood & Mayer, Qo 119,122 25 LALas Nat. Hanl, Cloeln 117,700 00
eGT. Nat.{Hank, Ol 118,000 00 Queen Clty Sav, k. & Tr.
L watly e cattas | oy, Clnelnnati. ... +==117,535 00

RASER

Oollingwood, Ont.—Debenture Sale—0On Feb, 28 the
following debentures, ngeregating $38,100 (V. 86, p. 496),
were awarded to Brouse, Mitehell & Co., Toronto:

55,600 4 8575 30 yenr consalldated delw debentures.
7,70 clidated debt debeptinycs.
fmprove £t dlabentures.
! vorks dobentnres,
4 14% 20.year gond roads debéntures.

Interest annual,

Columbus, Ohio.—Bond Sales.—On March 9 the Sinking
Fund 'Trustees purchased 350,000 49, coupon stre:t and
intersection improvement bonds maturing March 1 1019,
and $100,000 street-sprinkling and' cleaning bonds, recently
authorized by the City Couneil,

On_ March 18 the 850,000 public-improvement and
the $350,000 water-works-construction 4%, coupo (with
privilege of registration) bonds, offered on that day
(V. 86, p. 683), were awarded to the First National Bank
of Columbus for $402,100 (100.525) and acerued interest.
These seeurities are not new issues, but bonds held by the
Sinking Fund as an investment,

Dauphin School District No. 906, Man.—Debenture Offer-
ing.—Proposals will be received until Maroh 25 by W. Smith
Jackson, Secrotary-Treasurer, for $14,000 5% debentures,
Interest annual.  Maturity part yearly on Oct, 1 from 1908
to 1927 inelusive.

Dayton, Montgomery OCounty, Ohio,—Bond Sale.—On
March 16 the four issues of improvement bonds offered on
that day (V. 86, p. 683) aggregating $69,700 were awarded
a8 follows: -

1 Jonr

$18,6500 Sal.niun &7.000 511,200
3% Bonds 3% Bonds 4% Bonds 495 Bonds
5 §

$
E
Seasongoml & Mayer, Cloeln. . .al®.677 00a34,6038 04
Olty Nat. Bank, Dayion - -
AL Rleybolte & Co,, Cinclanat!_
Breed & Harlson, Clualnnat!
Dayt. Savs, & Tr. Co.,
Dennlsan & Farpswi 1
Well, IRoth & Oo., Cln
My S.‘u\.-c. k. &I

"

10,404 65 34,1
- 1400 5O
- 1R, 5000

e 10.0631.560
R R B [ €

a Successiul bldaders.

De Halb School District No. 64 (P. O, De Kalb), De Ralb
County, INl.—Bond Sale.—On March 2 the $30,000 49,
school-building bonds deseribed in V. 806, p. 559, were
awarded to E, H. Rollins & Sons of Chicago for $29,050, the
price thus being 06.833. Maturity $1,000 yearly on July 1
from 1910 to 1919 inclusive, $2,000 on July 1 in cach of the
years 1920, 1021, 1922 and 1927, and $3,000 yearly on.July 1
from 1923 to 1926 inelusive.

Denver, Col,—Montslair Park District.—Bond Offering.—
Further details are at hand relative to the offering on Mareh
24 of the $307 ;700 647 coupon park bonds mentioned in V. 86,
p. 619, Proposals will he received until 4:30 p. m. on that
day by the Park Commission. Denominations $100, $500
und $1,000.  Dato March 1 1908, Intercst annually at the
City Treasurer’s office or at the Mercantile Trust Co. in
New York City. Maturity fiftcen years; subject to eall,
however, at any time. Official circular states that this ecity
has neyver defaulted in the payment of principal or interest
on any of its bonds.

Dixon School District (P. 0. Dixon), Lee County, Ill.—
Bond Sale.—The Harris Trust & Savings Bank of Chicago
is reported as being the suceessful bidder Tor the$50,000 5%,
coupon school-huilding honds offered on March 12 and
deseribed in V. 86, p. 619. Bonds mature 33,000 yearly
beginning July 1 1914,

East Olaveland (®. 0. Station J, Oleveland), Ohio.—Hond
Sale.—On Mareh 14 the $38,000 4%, coupon school-ad-
dition bonds degeribed in V. 86; p. 683, were awarded to
Borton & Borton for 838,087 S0—the price thus heing
100,098, A bid of 338,010 was also reccived from Otis &
Hough of Cleveland. Maturity March L4 1928,

East Liverpool School District (B, 0. East Liverpool),
Columbiana County, Ohio.—Hond Sale,—0On Mareh 16 the
§12,000 49, 4d-9-year (serial) coupon school bonds offered
on that day (V. 86, p. 683), were awarded, it is stated, to
J. MeCullough of ‘,l’{lll.—:\'illt-.

Fdgeley, Lamoura County, N. D. -Bonds Nol to Be
Offered at Present —"he Village Clerk informs us that it is
not likely that any setion will be taken in regard Lo issuing
the $3,000 69, S-year electrig-light bonds voted Jan. 6
(V. 88, p. 126) until after next month,

Elizsbethtown, Lancaster County, Pa—Purchasers of
Bonds.—We are informed that the $12,000 49, 5-30-year
(optional) refunding bonds disposed of on March 3 (V. 86,
p. 683) wore awarded to the Elizabéthtown National Bank
and other loeal bidders atb prices ranging from par to 102.25,
Denominations $100 and $500, Date April 1 1908, Interest
semi-annual,

Blyria School District (P. 0. Elyvia), Lorain County,
Ohio.— Bond Sale.—0On Mareh 17 the $10.500 41597 Jeffer-
son Building bonds, deseribed in V. 86, p. 683, wore awarded
ta Seasongood & Mayer of Cineinnabi at 103,18 and
acerued interest, Bids were also recoived from Otis &
Hough, Dennison & Farngworth, Hayden, Miler & Co.,
W. J, Hayes & Sons, all of Cleveland, the Seeurity Savings
Bank & Trust Co. of Toledo and Well, Roth & Co. of Cin-
cinnati,
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Eagexville, Bay Gounty, Mich.—Bonds Not Sold —No sale
has been mada of the $25,000 5% Woodside Avenue Paving
bonds offered on Feb. 26, See V. 86, p. 434.

Estelline, Hamlin County, 8. D.—Bond Ofjering—Pro-
yosals were aslked for until 8 p. m. yesterday (March 20) by
L:emy Smith, Village Clerk, for the $4,000 5% ecoupon
witer-works honds recently voted. Denomination $250.
Date, day of issue, Interest annually at the Village Treas-
urers’ office. Matburity ten years, subject to eall after five
years. The result of this offering was not known to us at the
hour of going to press,

Forrest County (2. 0. Hattiesburg), Miss.—FBond Sale.—
We are informed that the $40,500 59, 10-20-year (optional)
jail-construetion bonds, offered on Mareh 2 (V. 86, p. 497),
have been awarded to Johnn Nuveen & Co., of Chieago, at par.

Gloucester City, Camden Oounty, N. J.—FBond Sale.—We
are advised that the $75,000 4189, 20-year coupon or
registered  street-lmprovement, bonds recently authorized
(V. 86, p. 658), hinve been disposed of.

Goderich, Ont—Debenture Sale—On March 10 this
town awarded 360,000 5%, 1-20-year debentures and 11,000
5% 1-30-year debentures fo W. A, Mackenzie & Co. al
97.203 and acerued interest.

The following bids were reccived:

W.AMacKengle&Oo., Toron $50,204 | Asmiliug Jarvis & Oo. Tor. §57,950
Wood, Gundy & Co., Toront, B9,0751W. C. Brent & Co., Toronto. 57,130
Dom. S¢a; Corp., Toronto__. 58,2221

Price Patd jor Debentures.—We are adyised that the
price paid for the $25,000 5% debentures recently awarded
to G. A, Stimson & Co. of Taronto (V. 86, p. 559) was par.

Gulfport, Harrison Oounty, Miss.—Bond Sale.—There are
reportsin the papers stating that the $125,000 5149 20-year
sireat-paving bonds authorized by the City Couneil on May 7
(V. 84, p. 1263) have been disposed of at par ta John Nuveen
& Co. of Chicago.

Guthrie, Okla.—Bond Issue—This eity will issue $21,500
67 coupon bonds to redeem a like amount of judgments.
We are advised that the holders of the judgments, which are
to be redeemed , will take the new issue of bonds in exchange
for the judgments held by them. Denomination $500,
Date Feb, 1 1908, Interest semi-annually in New York City.
Maturity $2,000 yearly beginning Feb. 1 19524,

Hamilton School District (P. 0. Hamilton), Butler Jounty,
Ohio.—Bond Sale.—We see it reported that $23,000 school
honeds have been disposed of to the Hamilton Clearing House
Agsoeietion of Hamilton for $23,005—the price thus being
100.021.,

Harris Oonnty (2. 0. Houston), Tex.—Bond Offering.—
Proposals will be reseivad nntil 12 m. April 11 by A. E.
Amerman, County Judge, for the following bonds:

$AT4,000 4% road and heidge bonds dated Qat, 101007, Maturlty Oct. 1o
07 e conrities e the unsold poction Gf the $500 000
i o wiieliwas made In 'V, 80, p.435:
av. - Date Aprll 11 1008,

400,000 :-.m..lz.ﬁ!.

Certified choolk required.

The official nobice of thes bond offering will be jound nwong
the advertisements elsewhera wn this Department.

Hartford, Oonn., Arsenal School Diatrict.—Bonds Voled.
—An election held March 13 resulted nnanimously in favor
of a [lr{)l)ﬂ.‘.‘itil”l Lo igsne $80,000 -1'5{, bonds for ].)llil(ﬁﬂl{ new
school-houses nnd buying land. Bonds will be dated May 1
1908, Maturity May 1 1938. Date of offering nob yoet
determined. We ore advised by Robert C. Glazier, Treas-
urer, that *'the district lins the power to sell these bonds
cither at publio or at private sale,”

Helenn, Mont.—Bond Election.—Propositions to issue
$000,000 water bonds and $70,000 sewer bonds will be sub-
mitted to & vote of the people on April 25,

Hendricks County (P, 0. Danville), Ind,—Bonds Not Sold.
—Papers report that no bids were réceived on March 12 for
four izsues of 4149, gravel-road bonds ageregating $31,940
offered on that day.

Homestead, Allegheny, Pa.—Bond Offering—Proposals
will be received until 7:30 p. m, March 25 by Andrew Hill,
Borough Secretary, for the $25,000 4149 coupon refunding
honds offered without siceess on Marcl 2 (V. 86, p. 559,
Denomination £1,000, Date April 1 1008, Interest semi-
annually at Homestead, Maturity April 1 1928, Certi-
fied check for 31,000, payable to the "“Borough of Home-
gtead, Ia required. Bandsare exempt from all State taxes.

Huntington Park, Los Angeles County, Cal.—Bonds Voled,
—The result of an election held in this city on Feb, 10 was in
favor of the [ssuanee of $3,500 79 1-5-year bonds for street
work. The vote was 58 to 20. ate of sale not yet decided.

Irvington (P. O. Btation Newark), N. J.—Bond Sale.—
On Mareh 17 this town awarded the 58,000 4149, 50-year
sehool-building addition offered on that day (V. 86, p. 620),
to J., 5. Rippol of Newark at 102,10—a basis of

about 4.8306%. The ful]nwinF bids wore roceived.
J. 8. mp,;n'l. NewarlE. .o o 102,10 JACH Leagh & Co,, N, Y..-.100,17
John 1) Bveriie & O0. N. Y. -100.282)

Junction Oity BSchiool Districk No, 68 (P, 0, Junction
Oity); Lane Oounty, Ore.—Bond Offering.—Proposals will be
received until 12 m, to-diny (March 21) by F. W, Moorhead,
Olerk Board of Education, for $6,000 5% bonds.

Lake Village, Ohicot OQounty, Ark.—Bond Offering.—
Proposals will be received until 12 m  April 15 by C. M.

lfraser.stlouisfed.org/

Matthews, Chairman Board of Improvements, for $30,0004
6% Improvement Distriet No. 4 water-works and electric-%,
light bonds. Interest annual. Maturity twenty years,
Certified check for $500, payable to the *“Board of Imprave~,
ment, Distriet No. 4, is required. ”

Lancaster, Fairfield Oounty, Ohio.—Bond Offervig.—FPro+
posals will be received until 12 m. April 8 by the City Audi-
tor for $5,608 73 59, Sewer Distriet No. 1 assessment bonds”
Authority Section 2701, Revised Statutes. Date March}25
1908. Interest snnual. Maturity March 25 1909. Certi-
fied check for 2%, of the bonds bid for, payable to the City
Treasurer, is required. Acerued interest to be paid by
purchaser.

Luzerne Uounty (P. 0. Wilkes-Barre), Pa.—Bond Sale.—
On_ March 19 the $300,000 43527 coupon bonds described
in V. 86, p, 621, were awarded to Baker, Ayling & Co. of
Philadelphia at 103.7656. The following bids were received:

Baker, Ayline & Co., Phlla--103.7060 | Brown Boos, & Co., Phlla. . 102,200
N.W:. Hurrln & Co., N Yo . _103:388| Otls & Haugh, Cleveland. . -_102,150
Huyl & Major, Philadelphis.
R. E. Glepdinning & Co.,
Philadelphin - - . coa- oo 103,180
Montgomery, Clothler & Ty-

1
103.207 | Kountze Broa., Phlladelphis 102,035

Wurts, Dulles & Co,, Phlla, .102.030
R. E. Rolinson & Co., Phila.101,377
Forrest & Co., Phlladelphia_101.358

ler, Philladelphia 10 14NN, W, Halsey & Co,, Pilla. 101.250
Edw. V. Kane & Co,, Phila 102970 | Wm. A. Read & Co., N, Y. -101.060
Oraham & Co,, Phlladelphts A026810(C DL Barney & Co., Phila. 100,50

Maturity $15,000 yearly from 1912 fo 1916 inclusive,
15,000 yearly from 1917 to 1920 inclusive, $19,000 in 1921
and $10,000 in 1922, and $23,000 yearly from 1923 to 1027
inclusive.

Lynn, Mass.—Bond Sale.—This city, it i8 stated, has
sold $214,000 49, voupon bonds to Perry, Uoffin & Burp
of Boston.

Madisonville School District (P. 0. Independent 8ta. M,
Cincinnati), Hamilton OCounty, Ohio.—Bond Sale.—0On
Mareh 14 the 850,000 49, 30-year school-building-gconstrue-
tion and equipment bonds offered on that day (sce V. BG, p.
G60) were awarded, we are informed, to the Western Ger-
man Bank and Weil, Roth & Co., both of Cineinnati, for
100.512 and accerued interest. Following are the bids:

Weat.Ger. Ble, and Well, Central Tr. & Savps.
Roth & Ca., Clnelnnatl$50,4008 00 Dep. Co,, Cincinnstl__§60,125 00

AL Rleybolte & Co., Cin. 50,312 b0 |Seazongood & Mayer, Cin
Prov, Savea. ]

g Bk. & Ty, fo cinnaty, o na 5012800
Co,, Cinglnnadd 50,187 50 | W, 1% Todd & Co., Cin. - £0,102 50

Marion County (P. 0. Indianapolis), Ind.—Note Sale,—
On March 12 the 230,000 5% notes mentioned in V, 80,
p: 6060, were awarded, it is stated, to the Fleteher National
Banlk of Indianapolis for $30,005—the price thus being
100.016. Loan to mature not Iater than June 15 1908.

Meadford, Mass.—Temporary Loan.—This eity recently
negotiated & loan of $50,000 with Blake Bros. & Co. of
Boston at 4:35%, discount. Loan matures $25,000 in
S months and $25,000 in 9 months,

Montpelier; Williams Oounty, Ohioi—DBonds Voted.—We
are informed that an election held here Mareh 16 to vote on
the question of issuing $30,000 water and light bonds re-
sulted in favor of that proposition. The vote was 250
tfor' to 33 “apsinst’

Montreal, Que.—Offering of Slock and Bonds,—Praposals
will be received until 3 p. m. March 27 by the City Clerk for
£1,000,000 sterling or $5,000,000 curreney 4% gold “‘reg-
istered gtock!” or “coupon bonds.!” The stoek will be 1ssuad
in denomination of £100 or multiples thereof, while the
bonds (which may be converted into registered stock at
any time) will be for $500 or $1,000 each at option of pur-
chaser. Interest May 1 and Nov. 1 at the City Tressurer’s
office in Montreal or in New York, London or Paris, to
suit the successful bidder. Maturity May 1 1948, Certi-
fied ¢heck for 1% of bid is required. Loan will be delivered
25%, on May 1 1908, 50% on June 24 1908 and 25% on
Nov, 1 1908. Purchaser to pay acoerued interest from
May 1. W. Robb is City 'ressurer,

Morgan County (B, O. Martinsville), Ind.—Bonds Not
Sold,—No6 bids were received for the 816,400 Washington
Township and the $6,200 Jackson Township 4149 gravel-
road bonds offered for sale by the County Treasurer on
March 16. See V. 86, p. 684, for & description of these
bonds.

WMount Vernon, Westchester County, N. ¥.—Bond Sale.
—The only bid received on March 17 for the $60,000 and
$35,000 59, 3-year tax-relief bonds deseribed in V. 86,
p. 661, was one of 100,133 submitted by Kountze Bros.
& Co. of New York City.

Nashville, Davidson OCpunty, Tenn.—Bond Offering.—
Proposals will be received until 3 p. m. April 15 by the
Bond Commissioners, eare of H. 8. Bauman, City Recorder,
for the following bonds:
$125,000 4 3% Suburban Street bonds dated July 1 1905,

Lhirty years,
100,000 4% water maln bonds dated Jan. 11008, Maturity twenty years,

Authority Chapters 55 and 131 of the Aets of the Genera)
Assembly of 1905 and 1907. Denomination $1,000. Inter-
esb gemi-annually at Nashville or at the. banking-house of
Latham, Alexander &Co.in N, Y. City,at option. Bonds are
free from city taxes. Bid must be made on each issue sep-
arately and accompanied by a certified cheek for §% of
bands bid for, payable to the City Recorder. Purchaser to
pay accrued interest, Officinl circular states that there

Aaturity
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has never been any default in the payment of principal or
interest and that there is no litigation pending or threatened
affecting the issuance of these bonds.

The official notice of this bond offering will be Jound among
the advertisenienls elsewhere in this Department.

New York State.—Bids for Highway Bonds—The follow-
ing i3 the official list of the 244 bids received last Wednesday
(March 11) for the $5,000,000 49, 50-year gold conipon or
registered highway-i “improvement bonds, the award of which
was given in last week’s issue. The list gm n last week by
us, we find, was not entirely complete. The total amount
of bids reeeived was 881,585 . Those bids marked with
an asterisk (*) were sudc

| #310.000. 2107
2,000, .

JH | Daminiek & Doml-|
3 :u?,l:d nick. New York..|
= 10,000 . 106,064 0.
60,000 from. | DAY o T & rt"“{
L0507 to 100.33 Day. R T & 00
Albany Clty Sav, Inat. [HAT e A Tk i1 06
Albany, No ¥eo_20 50,000..101:05| AU Kesel, inntpl 100,000
Ampr, Forelen & Ma- " ; a
rine Ing. Co,, N. Y. n",’-]';;.n{iﬂ‘:.?(:‘?my 2ok

Asfel 4
' | Doy, Adims & Cos,f 40,000 - from
5 102,70 to 104.02 New York 100F to 105,125
AllanyTeCo,Albany. 100,000 10119 | punn, . Bherwood, [ 1,000,000, _from
Albany Savings ‘BX., Now York S 1105025 to 104,95
Albinny . 250,000..100.875 | & xehanmm
Atlantie Safo Doposit
Co,, Now York._ ..
Brooklyn Trist Co,,[ 200,000, - trom |
Brooklyn, N. Y-.1 102 to 10276 |FE
Dlodiet, Merritg &[|I 050,000 - from

100,000 . fram
104,20 to 105.01
S0.000. - trom
10176 to 103,05

Adams & Co., N, Y.

from
10158 to 102.556

100,000, - 105.90

1,000 100
300,000 . from

100,000
100, (400

101
o (1]

10,000 101,14 | Bast

Hank. 'Itl)rhi‘-ﬂm‘
naton, Warmen
care Rlalr & Co.,
New York. .
Ehlgro, F. W., Now|
York - =Llh!

Exchange Trust Co.,
Bogton, - Mass.

| Estabrook

2,000 102.50 | O York
LO00, 104 | gyprith, J. D. & Co.,|
4,000 103 Naw. York ...\
1,000 102 Enls 5.0 NoYaoo o

L0003 oretda; Wi T Gosi
L.O0Y. - 106,50 New Haven,Conn,

First Natlonnl Bank,
1,000, . 105,70

Waverly . *10,000. -107.50
6,000, _from | Fieat National Bank,
103 to 105

Milton, Pa . 25,000, 100
1,000, 103 First National Bank,) 1,600,000, . 106,276
4,000 10105

10,000 . 104,50

S5.000_ _ from
100 to 103,01

Ca Boston ... 101,58 to 102,38 |
Bankers® Trust Co.,[ 200,000, . from
New York { 102,10 to 103.97
Buttenwelser, Joa. { 26,000 _from
L Now York . _1100.126 to 103.125
Bianehi, r*rm., Mem-
phila; Tenn.
Bedoll, Wurwn A-.{
Mt Yernon. -
Bank of Pactlellerson
Bank of Lima. .
Bank u[ ,\lt.lt .
ten, N
!;nnkuulmlnml Hol-
Innd, N.
Bank of r_imm'.r—{
T R
Hank of Nnrmpurt.{
Northpors, N. Y.
Bank of Suolk Co.,
Swny Brook, N. Y. 2,000 .
Bank of Manhattan
00., Now York.._ 1,000,000, .
Bank of Angelles, An-
galica, N, ¥ 1,600 . 100
Bink of Itlelmond-
ville, Riville, N.¥. 5,000 . 100
Baldwin aTlmI.\,[h_u_nj' mm‘?:}ot,_gﬁ;uw
2. o
8,000,103

¥an, N. ¥.
Bachaciet, L
1L000 .- 101
SO000. 10111

Brodaky & Bovak,
30,000 2103 Now York,

New York.
Binghamton Bav. B,
10,000 10251 |~ E
10,000 102,40 ‘ Nl L

B0000_. 104,305

d&  Co.) *100,000. .107.056
} *100,000. . 106,50
100,000 .106.55

30,000 _ trom
104,07 to 105,567
1,000, 100

125,000 . from
102,20 to 103,618

New  York, wandjl500,000 105828
Laanrd Freves. .. -1 2,000,000, 106.345

Furst, Edwin J.,
targaville.. ..

Erecman & Cio.,
York

100,575 2,600, 102
26,000 105,125
25,000, 104,020
25,000. 108,52
=5,000_ 103,51

10l

Fidellty Trust L'-n.,
Now York. -\

First x\.\tlun!d le!c.
Earivilla -,

5,000
I¥1 Iyn n
3

101
101
104

103

iy,

Brog,,
. B,000

5,000

£.000
5,000 _106.50
20,000 _from
106,60 to 10620
| Gudrantes TrustCo., (1,000,000, .
| New York....:
Gallogly,
Ibany

t.ni-tnn James L.,
CHANKIN .. ...
| Gregnbowe, Edwin 1.,

Bllliant, €., Albany. -
Glueas,)
1,000, 105

Brighton  German |
BE.Cinelnnati, O]
Bachin, llohrrlt. If Yl.
Beardeley, Kimabeth o e
500,162 1104013 to 10451
5,000,101 Jofin 0, 1,200,000 . trom
80,000 . from <1 102,26 to 104,30
10448 to 105,08

LV .\.II.N!IIY

Bird, Mayoard S.%&f
Co. Roekland, Me|

Blackmar, Abel .,
Brooklyn, N. ¥.__

Buekhout, Davis &
0., New York

Coler. W, N., & Uo.,
Now York

Granby, Geo. 1., &
H0n, Naples, N. \'
Glynn, Martin H
Comptroller .
| Glénn,  Hannah
Brooklyn .
Glenn, Forest, Bklyn,
Clermersiue
ark, N. J...

10,000
e .u.l'll‘k!.llllt'!.
4

1.000_. 100.75
2,000..101

4,000
1#1,000,000_ .
| Hanoyer nlmndj'l (00,000
| 'Bank, Ny ¥. *250.000° 100,741
‘ 2750, 1KY, . Trom
L 60L to 100,251

L0275
03

{1 L

2,000...
10,000

IOU 000
03, 0(N) .
5,000,
-:;.mm
*5.000, .
*#5,0000...
#5000 . |
130,000

100.01 1 I{lﬁ 40 | Harvey Flak & -‘a'l‘.-llzi]'

and Flsic & Iobin= 5,000,000, 100,177

sony Now Yorka=.} Gl ormnone.)

Halsey, N. Wi, k{ 5,000,000, 104,50
Co., Now York. .. (all of nione)

Hammersdorl,  IT }

- 100

101.50

-100 104

107.5611
Clarkion, M, 107001

Now York.

& H.,

Cltlzens' Trust
Brooklyn HLO00, 101
Chomung Canal Tr.] 100,000, _from
., Blmirs; N. ¥4 100,50 to 102,50
= 100,000, 106,513
10,000, . 104.001
200,000, 108,125
250,000 _from
10150 o 102.50

Ca.,

care - Amsinek &
Co,, Now York. - -
| Hamilton Trust Co..
Brooklyn ...
Hallgarton & Cn.,{
Naw York
Hodges, Alfred, !}klul
Heller, I, & 8., N, Y.
Holmes, W.. N, 1 sak
Hobman, J. -h'rmuo‘l
eare  Oystermen's
Bk, Sayville,N. Y]
Halght, Albert, Court
of Appeals, Albany
Hunter, W. Boyd,
Washington, D.O_ .
Home for Aged Men
& (‘olu:!m. Utlea,
N.

5,000
6,000

10110
101

Cable, Whi. B., Jr.,
New York

Coal & [ron Nattonal
Banl, New York.
Common wealth Trust

Co., Buffalo

Columbin Trust Co., [

Naw York.
Clty National Bank,
Plattshurg
Chenango Natlonal
Bank. Norwleh . .
Clark, ¥. J., Kin
ton, .

100,000 104
17,000 from
10242 to 104.75

B,000. 103, 10
20,000 105,63
6,.000_.101

50,000. . 100

6,000, . feom
100,50 t0 102,50

2,000,103

35,000 . from
100125 1o 100.50
000 L 100,50

B,
1.000. 100,50
W00, - 100,60

1.000..101.511
1,000, 101,055

25,000
1,000

101,60

F uxhnrn Mass_ 10077

Cnmmnn. WalkE
Bond & Mortgage | 50,000 . from
Co,, BE. Lowls, .- 0] 10231 to 102.71
Century ﬂm:; hrw{ 100,000 _from
York 10401 to 104,20
Cmnemm L‘umu &f 2,000 . from
o, Detrolt, Mlch.] 100 to 104406
Connolly, T. J., Han-
1,000, 101

40,000, .101.25
10000 _ 100

6,000 -105.07
Crockns,

Balern, M 10,000, . 101,377
Cole, W. M,, N. ¥._ 1,000__100.60

5000101

8,000, 102,60

Hayes, WNathan L.,
Clinton, N. Y. 1,000 - 100.50

Hagadorn, Howard i,

10,000, . 106,126

06,000..103.02
104000 104,50

5,000

Albuny
Henderson, Fdward,
Nw Yorl
Hayman, §., N. ¥.-
ting | Geo, I,
Oklnhoma City. ...
Holenbeck, Jolin L.,
Lm'ymnun Haljnh.

5,000,100
ﬂurdlns. W. J., Calll=
001} Center, N 1,000 102

-1on

Hoyt, Colgats & Co.,
New York

Ithaen Trust Co.,f
mmrn N Y

octer & Borden, [ 280,000 from
New York__-_...1 104.17 to 105.51
Pearl 81. Market Bk, 10,000 103

Cinelnnatl, Ohto 10,000. 102,056
Pulaskl Nat. Bank,

Pr
m ,000.104 4017

50,000 . from
1 101,26 to 102,26

0,000. - from
101 to 103 Pulpuki
40,000 . from Potts, R. B.,

Jm!:\lm W. H,, New/
[ 104,021 to 105:131 York

Nev|

40,000__trom
I0L.76 to 102.20
l{u!m. Loeh & Co., Pelzer, B, H, & F,
New York...._._.5,000,000..104.15 W., New York. ..
$500,000..107.03 | Pugsley, . A, Posks-
Kountze Bros,, New| *500,000._ 108,51 kil
York +,000,000 . - from
105.27 to 106,27

G000 _ 100

25,000 from
1800.0% to 103,32

26.000.-103.76
3,000, . 102,50
2,000.-101.50
250,000, 106.6807
50,000 100

Pembleton, Johin G..f
OAWCED - 2 oaee 1
Powell, S M, N.Y..
People's Ik, Huffalo
| People's Trost Qo., ) 258,000, . from
Hrooklyn .----. 100,50 %o ln‘i
Parker, FEmnntcl .{.j’ 100,000, - from
Co., New York...1104.010 to Iﬂ's 015
Parker, Willlam 'T.
| New York..... 1,000
| Porter,  David
liruuklyn ¥ 10,800 100
Read, Wiliam A, & 5.0080,000_ . 100456
Co. (*$745,0003 .1 (ol or my part)
it-‘flnlnnll & o, um'l}& JO80,000. 2 103,56

Kellogg Bros.,,
Kerr, Jolin  Angus,
Brooklyn .. ..o..C 3,000.-102.7
Krise, B, ', Buiftalo] 7,000, -101
L 10,000, 100,10
Kings Cqunl?’ 'L'runl{ 260,000 from
Go., Brookiyn <1 100.50 to 102.51
Keeeh, Loaw & (o,  200,000-. from
New York 1 104.01 to 105.51
Kings Co, 84y, Instl-
tution, Brooklyn. .
Kruna. Richard B.,
M. D, New York,
Kahn, 8ol., New York
Krum, Hobart, Seho-
hinrie, N, Y i, 000 . 100 |
Lew, Higginson &§1,000,000. from
Co,, Boston 101509 6106.0000
Lawis, J. Gordon,
Naples, N. Y 1,000, 101
Lowls, Estella
Niples, N. ¥
Ladenburg Thalmann
& Co., Now York. .
Lald & Wood, Nuw{

Castily

101
C.,
50,000, - ’
4,000 -
500

102,126

103 .80
1

2 « & W Hellzman (6,000,000, . from
‘\- Co,, New York.| 102,48 1o 105,00

Rogers & Eon, Cha-| 5,000. . 104
wrin. Fally, Ohfa. | 5,000 . 103

| Roserikeans, H, O,

Port, Jiryls 2 1,080, 101
Hichimonad Ing. Co. . 5,000..102.25
| Rhoades & Co., Nu ur;!t J00,000.  from

York oo ll]l.ﬁll to 100411

lmexmgpn Jmm. N.Y. 6.000..103
]uhnn Broa., Mew| 50,000 from

York 1 10237 to 105404
Read, F

New York.
Itosenlary, Ble. EH.f - - 76,000, from

& Co. Now York. 110251 to 10:4.51
Royce, James O, N. Y, B000. 10,02
Soloman, Wm. 0.,/ 1,750,000, from

Now York.o.o.ol) 10347 to 100,148
Solompn, Ferd, M., 25,000,

nton, Mre. Jenate
10,000. 101

e Uthen -
Sands, Gao, 8., Gort-

10,000, 100,25
1000 . 1

and c
sSheppardson. J. W,
o
5.000.
Ublen 30 ,400.

Smyrmn. N, Y,
m-mrtrn BaY. Bk,
|'ilr-tr' iinnlt Avnn_. 56.000..100
{ 260,000, from

1,000..101.25
«-;.Dll’tl -104.40
-104.06
.ill.lh'.lﬂ. ~from
102 to 104
15,000, .103,11
125,000 . 104,625
1...:.Ulil'l_ -103.625
400,000.. . from
10001 to 100.50

200,000 . from
102.60 to 100.15

York o
Lester, B. L, N. Y.

Morristown Tr. Ca.,
Morristown, N. J.

Merchants' Natlonal
Bank, New York.

’.'Inc.my & Co., .'c“[l
Yo

10026

14,50
107,13
30,000 . frim
106,13 to 106.13
Mofiatt & White, [ 1,000.000. . from

New Yok LI02.931 to 105.181
Mercantlle Tr. & e Bk
posit Co. Bl tlmore 200,000, 104

Merchonts’  Nattanal
Bank, New Hedford 50,000,102
- from

Millett, Roa % Iluj 525,000,
Ban, New York—..| 103 1o 105.041 [Seaboard Nat. Jik.
Mugchte, oy, N. ¥ 10,000 _ 105 | New Yark_.. ..
AMofehants’ .\'mlurmj Emith, Frank l-. Pocs
Dank, Hoston - 25,000_ . 104 , Righmond. ..
Mooy [irr:lhrr'f. .‘.‘owf 100,000 . from Sutre. Bros,, Noew/ 200,000 . from
York . ... J102.81 th 10447 Yurk cmmenewe | 103502 10, 105,252
Merrick, w. A .“" Stern Nros. & Co, I 100,000, from
P, Morgan & (0., New Yark, 100,50 to 101,25
New York == $,000. Seeurity Trist Co.
.\1:. Vemnon ‘Trust) Ilorhedter ...
o Mt Vernon. .} Sewant, W. L. &
Mrl_nnvl]l Win. oo Auburn. ..
Hn"’k”‘" = 2,000, . 102,75 Seott, Walter, N. Y-
f"w'l'»\'li'lﬁr.Iirnnk-l 4,000, fromn | Bensongood & Mayer,
Iy 1 108.0% to 102.:‘.7.".1 Cinclnnatl, Ohlo -
A stateBank, Randolph,
[ WY
[ SiEottn, 13,
‘3\!1“1!0 :lrm“ Hew
| ork - e
\multm. . M.. Berk-
shire, N, ¥
Hayre, Wm. B.,

Maben & Co, *i'nwt #20,000.
York ... "

0
saved, oo H..

102,50

kancateles, .. .- -
101,506 to 102,605

2.000..101.11

104
50,000 _102.75

50,000.. 102,51
50000, - 102.25

A0,000. . from
100:10 to 102.10

5,000 100
200,000 103,288

5.008..102
B000. 100
109,000 .. 104,60

50,000. 100

Masters, Frunels R, &
Co:, New York, ... 6,000
Murehants' Nat, Bk,
Whitehall, for T,
ambam,  Putham
Htallon, N, Y_
Naonal Commeretd
nank, Albany .. 250,000, .
Natlonal Cley 1y nk1
and N, W Hareiah 3,000 00 106,
& o, New York. | ™ il oe none)
Natiopul Unlon Bank,
Rinderhook, N. v
Natlonal City Dank,
Troy S 25,000 . 100
Nussad o Trost (o,
Bronkivn
Nut. Banlk of Colioes_
N.X. Produes i@ xehi |
Bank, New York. |
Now Eochielle Tr. Co
N Y. Btute Navonal |
Bank, Albany .. |
New York ILife n?
suranee Co.._ ..\
Oudden, l'lu:i'an Wi
PennYsn, NGX.

O'Connor & Kahler, i
New York. |

1110

8,000, - 103

wz || 1,000. . 104,125

1,000,104
10:000. . 105
2.000. 100

25,000, from
10230 to 104,01

L
329 1 State Hank, ann.u:
|n!.lr Artluu- ..

L 000, - 100 |

'I'hrl f Irurn.r Har
INrry: Porry oo - .
U 8. Migo. & Trout
Co., New York.
Uniom el l‘n,.{
| ALDEN Y s e
| Unton Hi Mrdinn.
Felea ‘I'r. & Diepl Co.
| Wiestehistor Qo Mat.
100 1o 1 T I Bank, Peokekill. {
S00.000. . 102
S00,000_ 101 |\\ atertown Nntlmm}
Bank

1,000, 100

500,000 . 102.66
462,000, - Irom
100 to 106
12,000.. 100,128
280,000.100.0458

Al 000, 102 |
10,000 . 100

100,004, from
102,31 10 103.81

25,000.2101
186,000, . X TH000.  from
7 103,20 to 103,01
20.000. . from
101.01 to 104,50
| Whalen, dohn, NC‘“‘ 50,000 . from
: 101,76 to 102 ab
5.000. 100
§,000..100.25
B8, 000 - from
102 t0 104,25
7.000. . from
101,85 to 102,16

8,000 .
#50,000. 107,885 YOrk - ;
*=050,000. 107 380 [ W Inlrl]ikllum .J P {
*50,000. . 106, (u?l Now York.:oo.=-

450,000 . from
1104167 1o 106478 -.{

Wst umnt M., lj
Owego, N.

Orvis Broa, & ©o,,
Now York. ..

Willameon & Bqnlm,

New York.

Onnke County Trist
Ca., Middietown.

Yorkville Hank New[

York ...

130,000 from Zeller, Augustus, AIA
L 10330 to 105,77 bany - 8,000 102

Oklahoma City, Okla,—Bond Sale,—On [rt,h 15 an issue
of $72,000 5% 20-year refunding bonds was awarded to the
State National Bank of Oklahoma Cify ot par pod acerued
interest.  Denomination $500. Date Feb. 15 1908, In-
terest semi-annual,

Paterson, Passaic Oounty, N.J.—PBond Offering.—Pro-
posals will be received until 4 p. m. April 2 by John J.
Brophy, City Olerk, care City Troasurar's office, for $100,000

414% coupon rs_nawal bonds., Denomination $1,000, Date
May 1 1008, Interest semi-anuual, Maturiby May | 1928,
Certified check for 5%, of bid, payable to the City Treasurer

104

Widsworth -~ &
Wright, N. Y

25,000, _103.27
<100

L0707
AuE 0T
L0607

50,000
*50,000
*50,000

*100,000
150,000 106,87

40,000. . 104

75,000, . from

poor, H: W. & Co., 101 to 101.50
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and drawn on o national or State bank, is required, Ac-

crued interest to be paid by purchaser.
The official notice of this bond offering will be found amonyg
the advertisements elsewhere in this Department.

Port Huron, Saint Clair County, Mich.— Bond Sale,—On
March 18 the $45,000 6% 10-year; ll_lj.‘;h‘St!lu'll)i‘-bllﬂf“Il_;:'
bonds deseribed in V. 86, p. 685, were t_il:-;pn&p{l of ta A. B.
Leach & Co. of Chicago at 103.671. Following is  list of
the bids received:

AL B. Leach & GCo., Chle
Well, Roth & Qo , Oinein.
Kleyholie & Cx., Clndln
Sensangood & Mayer, Cios {Otls & Hoypeh, Cleveland
clnnstl. AB B2 TS W Haydh & Sons, Cley

$46,007 00 | Flest Nats BR. PG uror. S45:000 Q8
40,521 00| Brnpus, Stums & Ou.,
AR, 876 01 Pletrolt

Mareh 16 of the $68,000 4349, coupon sehool bonds offered
on that day (V. 86, p. 623), Maturity on Jan. 1 as follows:
£18,000 in 1928, $25,000 in 1933 and $25,000 in 1838.
Rosser, Man.—Debenture Sale,—0On Feb. 29 the $20,000
5%, drainsge debentures described in V. 88, p. 501, were
awarded to Nay & James-of Regina, Sask., at 94.085.
8t. Boniface, Man.—Debenture Sale.—An issue of $200,000
4149 40-year debentures was recently awarded, it is stated,
to Wood, Gundy & Co. of Toronto at 95.11.
8t. Louis, Mo.—Bond Sale.—0Un Margh 16 the $1,000,000

49 20-year gold coupon insane-nsylum bonds deseribed in
p. 685, were awarded as follows: $£800,000 to the

V. 86,
Mississippi Valley Trust Co. and $200,000 to the German

Rochester, Strafford County, N. H.—Bond Sale.—The
865,000 49, eity-hall honds: recently authorized by the
City Couneil (V. 86, p.622,) have been disposed of to N. W.
Harris & Co. of Boston. Maturity part yearly on Jan. 1
from 1912 to 1927 inclusive.

Rochester, N. ¥.—Bond Offering.—Proposals will be
recoived until 8 p. m. May 25 by Charles I'. Pond, City
Comptroller, for §75,000 4%, registered school bonds, which
will be engraved and cerlified as to genuineness by the
Oolumbia Trust Co. of New York Oity. Authority Chapter
549, Laws of 1906, Denomination $5,000. Date June 1
1908. Interest Jan, 1 and July 1 at the Union Trust Co.
in New York City. Maturity $25,000 yearly on June 1
from 1917 to 1919 inclusive. Certified check for 29 of
the bonds bid for, payable to the City Comptroller, is re-
quired. Accrued interest, if any, to be paid by purchaser.
Bids to be made on blank forms furnished by the eity.

Rome, Oneida County, W. ¥.—Bonds Awarded in Parl.—
Under date of March 13 the City Clerk advises us that $20,-
000 more of the $100,000 49, 20-year registercd water-
supply bonds mentioned in V. 86, p. 363, had been dis-
pusmi of. This makes n total of $60,000 bonds sold to local
investors at par and accrued interest to dafe. The re-
mainder of the jssue is now being offered at par and acerued |
interest.

Roselle Park School District (P. 0. Elizabeth), Union
County, N. J.—Bonds Not Sold.—No award was made on

savings

of 100.883.

314,000,
Following are the

Fifteer

Missisdippl Valley Trust

German Savings Tnstitat

Hi %WV
Miss
Sons

EF: :
Erancls
Whittak
John Nlck
Doard of m
Banle of Maselle, Mo .
Aupust Schilalley & Sons

s Poor & Co.
ippl Valloy

. [iost
Trust

& Cos, for
3 St L

St. Lowls Unlon Trust ©

sSneeessful hids.

Salem,

on that day (V. 86,

nnels Rros
& Qn., Tor N. Y. LA Ins, Ua

Natlonal Bank of Commetce Iy St Lanls

Columbiana County,
March 14 the $16,000 4149

nstitution, both of St. Louis, at an average price

» bids were received aggregating $4,-

bids:

A mound

Fiid for,
1 $¥100,000 00
| #10G,000 B0
| 100,000 00
_b 100,000 00
+*200,000 00
201,000 a0
=00,000 00
50,000 0D
r 50,000 G0
50,000 00
50 000 00
50,000 00
1,000,000 00

1,000,000 00
500,000 66
10,000 06
70,000 00
28000 G
a0000 00
2,000 G
100,000 fll'i{

100,000 ob 10
200,000 004 00 9R0300
V100, 10700

101,070, 00
201 04000
200, 840,00

Co. St, Louls. -

by

300
2056 00
G700
lan, St. Lau &

l
|
|

(811}
€Oy i i
L&

EULURLLES
Edwnnds &
£ 27000
o0, 000 00
10,000:00
58,084 50
25,012,850
50,000 00
200000
100030100
Lo3 00, 160700

cllant
P

0

Ohio.—Bond Sale.—On
, coupon refunding bonds offered

NEW LOANS.

p. 685) were awarded to Breed & Ilm'riy.-

CITY OF NASHVILLE, TENN,

$125,000 Subutban Street Bonds
$100,000 Water Main Bonds

Seated Bids will B recetved antll & o'clock I, M. Apaldh, 1908, [or2$125,000 1Sy burban Street
Bonds and $100,000 Water Main Bonds of the City of Nashvilie.

Sald Saburban Street Bends are of the denomination of §1,000 each, ana bear Intercst ot the cate
of 415 pereent perannum, payable the firet days of January and July respectively at Nashville, Tenm.,
of it the Banking Hovse of Lathany, Alexander & Qo., New York Gity, at the option of the holder.

Sald bonds are dated July 1, 10086, and fatyre thirty (30) years from datewithoutoption,

sald bonds ave lssued by the Mayor and City Counell of Nashvllle, Tenn., far the purpsse of
Bulliing suburban streets that have not been graded nor macadamlzed.

Sald Water Maln Bondsare of the denomination of $1,000 cach nnd are a part of & S200,000 author
{zed 1ssug, and benr Interest at the rate of 47 per annom, payable the lirst days of Jaly andJanuary
respeetively, ot Nashvllle, Tenn,, or at the Banking House of Latham, Alexandet & Co. New York
Clty, at the optlon of the holder

Sald bondsare dated January 1, 1008, and mature twenty (20) years fromidate without aption

Sl bonds are ssued by the Mayor and City Counell of Nashvllle, Ten., for it
tondinge water malng Into the territory annexed 6 the City of Nashvile hy Chapter
of 1003, npproved Aprcll 13, 1805,

Hids will be reeelved for ench clasd of honda sepnrately mud must he macked blids for “Soburban
Street Bonds™ or “Water Maln Bonds,'" must nelude neceyed Interest t date of dellyery sid he e )
panled by a corttied check, payalile to the Oty Recorder, for'd per cent of the amount of binds bid
for. Blids will be recelved only for the whole of elther lssue of the honds
reject any nand all bids,

Addrese bids o Bond Commisstoness, Nashvilly, Tenp,

purpEsn ol ex
B0 the Acts

The rizht s redervet] to

Care H, 8. BAUMAN, City Recorder.

Ou;ajl Securiti;es

A SPECIALTY

FRANCKE, THOMPSON & ROBB

Members N. Y. Btovk Exchange
43 Exchange Place

Tolaphone 6444 Hanover

BRANCEH OFFICE
HBristel Bullding Oth Ave. nnd 42d si.
Talephons 1558 Bryaut

Albert Kleybolte & Co.,

400 Walnut Street,
UINCINNATE, 0.

Municipal,
County, State,

and High-Grade Public Service
Securitles
Correspondande Bollelted

b://fraser.stlouisfed.org/

INVESTMENTS.
are a most desirgble formof invest-
ment. Weé own anl offer on an
attractive income bugls an issue of
Municipal Bonds, suthorized by 4
special Act of Congress, bearing

4%

interest, payable semi-anmnunlly in
Chicago. Thess bonds are the di-
rect obligation of @ prowing and
prosperaus eity of over 20,000 csti-
mated population, and, in
opinion of counsel, are

EMPT FROM TAXATION

Uit States

the

-~

E

{o the same exlont ga
Giovernmen!
Call br write ol

No. P-268, uiving

ill;-‘l"!"‘.
1 andl eireulir

] information.,

Moo

MacDonald, McCoy & Co.
(81 La Salle Sireet
OHICAGO

Tel, Central 575

BLAGKSTAFF & GO
INVESTMENTS

1332 Walnut Btreet
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
“Perry, Coffin & Burr,
INVESTMENT BONDS.
60 State Street,
BOSTON.
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son of Cincinnati st 102.30 and acerued interest.
are the bids:

Breed & Marrigon, Clo_. _$16.368 00 ] Seasongood & Mayer, Cln.$16,265 75
R Kleybolte & 0o, Cln. - 16,351 00 | New First Nat. Bk., Col.- 16,204 00
Otle & Houel, Clevelnad. 16,338 00| Hayden, Miller & Co,, Clev 16,211 00
Well, Hoth &Go., Gl .. 18,310 50| Alb. Kleybolte & Co., Cin, 16,176 00
Pirst Nat, Bank, Cleve... 16,275 00| W. J, Haves & Son, Cleve. 18127 00
Spitzer & Co,, Treledn. . .- 1 700

Maturity $1,000 yesrly on March 14 from 1909 to 1924
inclusive.

Seattle, Wash.—Vole.—Wo are advised that the official
vote on the $2,250,000 water-system-extension  honds men-
tioned in V. 86, p. 686, was 16,121 “for” to 2,220 “agninst,”
Interest not to exceed 5%.

As previously stated, ‘these sceuritios take the place of
the $2,250,000 5% bonds awarded to Iocal banks last August;,
which sale was never consummated, as the bonds were
subsequently deelared invalicd by the State Supreme Court,

Bond Sale.—An issue of $200,000 334 % 20-year hondls,
dated July 1 1907 has been awarded to the State of Wash-
ington at par,

Spring Lake (P.0.8pring Lake Beach), Monmouth County,
N. J.—Bonds Awardod in Part—We are advised that $17:-
000 of the $46,000 5%, coupon or registered refunding bonds
(the unsold portion of an issue of $56,000) (V. 86, p. 363),
have been disposed of at psr and accrued interest, This
makes a total of $27,000 bonds disposed of to date,

Stamford, Fairfield Oounty, Oonn.—Bond Sule.—We are
advised by wire that the $55,000 4%, 30-year publie-park
bonds described in V. 86, p. 562, were awarded on Mirch 20
to R, L. Day & Co. of Boston at 100.827. The following
bids were alan received:

Blodiroct, Marclir & ve B ST 00 B8] Merrill Akihnm & .,
Chas, A Peolloe o = O Bosenn 1, tan

Stratton Behool District (P. 0. Lemoore), Kings Oounty

Following

Patrlek Morlarlty, Syractse
David D, Shannnhan,
Chrlstopher Jackson,
Thomas St# Syracuse .
Paullna Wi Sy

Ay M. York, Syracuse - -

Nathan B. Young, Syrncnie

George Padbury, Syracuse 5 S due 1000, _100.05

Maude B, Hopkins, Syricuse _ S00 due 1900, 100

Thermopolis, Fremont County, Wyo.—Bond Sale.—We
are informed that on March 11 the 350,000 10-30-year

(optional) 6% coupon water-works bonds dated Deo, 1 1907,

offered but not sold on Nov. 18 1907 (V. 85, p. 1044), were

:1\;’:1;1}(-(I to 5. A. Kean of Chicago at 100.20. Denomination

2500,

J Toledo School District (P. 0. Toledo), Lucas County,
Ohio.—Bond Offering.—Proposals will he received until
12 m. April 4 by Lillian I. Donat, Clork Board of Edueation,
for 3150,000 49 bonds. Authority Sections 3992 and
3904, Revised Statutes. Denomination $500, Interest
semi-annual,  Maturity twenty years.

Tomahawk, Wis.—Bond Ojffering.—Proposals will be re.
ceived until 8 p. m, March 24 by James Kelly, City Clerk,
for $40,000 5%, coupon school-building bonds. Denomina-
tion $1,000. Date March 1 1908. Interest semi-annually
in Chicago at the State Bank. Maturity $2,000 yearly on
March 1 from 1909 to 1914 inclusive and $3,000 yearly on
March 1 from 1915 to 1924 inclusive. Certified check for
8500, payable to the City Treasurer, is required. Bonded
(:{(;I]nfgm. present $5,600. Assessed valuation for 1907 $1,-
261,875,

Troy, N. ¥.—Bond Sale.—On March 20 the £30,000 41459,
1-20-year (serind) registered Prospect Park bonds dseribed
in V. 86, p. 686, wore awarded, it is stated, to N, W. Halsey
& Co. of New York Oity at 102,289,

30,000 due 1010-1012 from 100,96 to 101.05
yracust 5.400 duc 100012 from 100.06 to 101,
wvla 1,000 due 1913 ae 101,
1000 due 1910 & '11 from 100,45 to 100.90
- 5,000 dus 1900, 100
SO0 due 1900, '11 &"12 from 100 to 100,05
GO0 due 1909, 100

Cal.—RBond Sale.—On Feb. 29 an issue of $3,000 7_|__,_1:§5
1-6-year ' building bonds was awarded to S. €,
i Date Ieb. 6 1908,

104.166. Denomination $500.
est annual.

Syracuse, Onondaga County, N. Y.—-Hon{i Sale.—The
316,000 495 1-b-year (serinl) registered local-improvement,

bonds offered af public auction on March 16 (V. 86, p. 686), |

have been disposed of as follows:

Page for |
Inter- 414

£1,000.
Chicago.,

Tucson, Pima Oounty, Ariz.— Bonds Offered by Bankers.—
| MacDonald, MeCoy

& Co, of Chicago have purchased and

are offering for sale at par and accrued interest £260,000
4% $0-year wulvr-wnrlk

Agt of Congress approved [eb.
Date March 10 1908.
{ Bonds are exempt from all taxation,

United Counties of Northumberland and Durham, Ont,—

s-extension bonds.  Authority an
10 1008, Denomination
Interest. semi-annually in

t Debenture Offering.—Proposals will be received until 12 m.

NEW LOANS.

NEW LOANS.

#$55,000
City of Stamford, Connecticut,

PUBLIC PA-K BLNDS,
Sealed propusals for the sale of $65,000 City of

Stamford, Connectieus, Publis Park Bonds will
berecelved by tig Clty Tréasurer at the Stamfurd
Natlonal Bank until 12 o'oluck, noon, MARCH 20,
1908,

:SclldI bonda hear Interest at the rate of 4% per
annum , payable ssml-annually, and mature thivty
years from Aprdl L, 1D0%, Principal and Intérest
payable In New Yark.

No blid will be acuupted for less than par and
acerued  Interest,

All proposals must be acconipanted by & certl-
fed check or bank draft for 2% of the par value
of the bonds bid for.

A= For further particulars address
WM, N. TRAVIS, ity Treasurer.
Stumford, Conn.

HARRIS COUNTY CHouston), TEX.

BOND 8=2LE

(1) Balance of 35600,000 Road and Bridee
Honds (now ungold $374,0000, diated Oct. 10th,
1007; 4%, 40-year now sciling hy County Judie,
(2] 3500,000 Gourt 1L ouse Bonda, date April 10
L1008, ready for delivery Aprll 15, 1008, same.
Sealed bids openwvd noon, April 11, 1008, for both
of ‘ahove,  Minlmuin par antd peecued  interest,
Certined glicok for 0% of bid tosecurecompliance
within 10 days of nwacd,  Address bils (o AR,
Amorman, Coudty Judes, Houston, Texas,

COLORADO SPRINGS AND
CRIPPLE CREEK DIST. RY.
Co. 1st MTG. 5% BONDS

I. W. STEPHENS & 00,

3 WALL ST., NEW YORK

SAUNDERS & JONES

Connecticut Traction Bonds
NEW YORE

86 WALL 8T., - =«

jitized for FRASER

$100,0000

UITY OF PATERS0Y, N, J,
RENEWAL BONDS

Sealed I}I'l;llllrl:'ll:i wll be recelvid by the Board
of Flpance of the Clty of Paterson, up i 4 o'elock
peoon on Thirsday, “Apell 2, 1908, for all or any
I"f'“"- 0L S100,000 worth of 435 per cent Renewil

jonds of the elty of Paterson, N, J., Sald bonds

ti b af the dedomination of 21,000 eie 1, dated
May 1st, 1008, and to mature May 1st, 1028,
with eoupons payable gach November and May
untll the prinelpal shsll be due.

=ald bonda nre to he pald at maturity out of
thi Sinking Fund of sald clty ns provided by law.,

All proposals o be aceompanled tiy a sheck,
pagable ta the order of the Clty Treasurer of the
Clby of Patersan, N.J., for s per centof the Amount
bid, duly eertified by a Natlonsl or duly Innor-
porated “State bank, Acorucd (nteresd on the
bonds to be pald by the purehaser.

Thess bonds will hie delivered at the offjee of
the Olty Treasurer, Paterson, N, J,

The Doard of Flnance réserves the right to
reject any. or all blds

WILLIAM BERDAN,

Prestdent,
Addréss proposals o
JOHN Jy NROPILY, Clerlk,
care Clty Treasurer's offlee, Paterson, N, J,

R. L. DAY & CO.,

87 Wall st.
NEW YORK

HIGHGRADE INVESTMENT BONDS

Municipal and Railroad

35 Congress St,,
HONTON

Membors Neaw York and
Boston Stock Exchnnges

THE SOUTH.

Property and Investments of every
Kind in all Bouthern States.
METROPOLITAN INVESTMENT €O

GEQ. B. EDWARDS, Presidany, Ubarlesten, 8. 0,
New York Office ver Bide B3-93 Beaver §

Knickerbocker Audit Co,
45 Willllam Streot.
CHAS GRISWOLD BOURNE, Presidont
Telaphene Connsutions

MISCELLA EOQOUS,

HUNT, SALTONSTALL & CO,,

Members of New York Stock Exchange
Investment Securities

G0 STATE STREET
BOSTON

Blodget, Merritt & Co.,
BANKERS,
60 State Street, Boston
46 NASSAU RTREKT, NEW YORK

STATE, CITY & RALLROAD BUNDS

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYER,

Mercantile Library Bullding,
CINDINNATIL,

Adrian H Muller & Son

AUCTIONEERS,
Regular Weekly Sales

(8]

STOCKS and BONDS
EVERY WEDNESDAY,

Office, No., 656 WILLEIAM STREBRT,
Corner ¥Pine Siyeot,

OTTOJULIUS MERKEL
BROKER

44 AND 46 WALL ST, NEW YORK.

INVESTMENT SECURITIES.
Corresdondance [nvited




MAR. 21 1908, |

THE CHRONICLE

51

March 26 by Neil F. Maenachtan, Counties” Trensurer
(P. O. Coburg), for $20,000 414%, debentures. Denomina-
tion $1,000. Interest Jan. 2 and July 2. Maturity Jan, 2
1928. Purchaser to pay acerned interest from Jan, 2 to
date of delivery,

Victoria, Victoria County, Texas.—Bond Sale.—We are
informed that the $15,000 5% 1-40-year (optional) water-
works bonds dated Oet. 1 1907, deseribed in 'V, 86, p. 439,
have been awarded to the State School Fund af par and
interest.

Vigo Oounty (P. 0. Terre Haute), Ind.—Bond Sale.—
Dispatehes state that the $128,600 415% coupon bonds for
a jail and Sherifi’s residence (V. 86, p. §01) have been pur-
chased by J. I. Wild & Co. of Indianapolis.

Walkerton, Ont.—Debenture Sale.—An issue of $4,520
debentures was recently awarded, aceording to local papers,
to (. A, Stimson & Co. of Toronto.

Washington, Daviess Oounty, Ind.—Bond Sule.—On
Fob, 20 $6,000 5% refunding bonds were disposed of to the
People’s National Bank of Washington for $6,140—the
price thus being 102.833. Securities are in denominations
of 8500 and are dated Feb. 29 1908, Interest semi-annually
in June and December,  Maturity Juyne 1 1913.

Watertown, Middlesex County, Mass.—Note Offering.—
Proposals will be received until 3 p, m. March 25 by Charles
W. Stone, Town Treasurer, for the discount of $100,000
temporary-loan notes payable March 25 1909 and $75,000
temporary loan notes due Sept. 25 1908, Denomination to
suit purchaser.

Wessington Springs, Jerauld County, 8. D.—Band Offer-
ing.—Proposals will be received until 8 p. m. March 25 by
W. B. Wilson, City Auditor, for the $23,000 5%, 20-year
water-works-improvement. bonds, voted on Féb. 18,  De-
nomination $500. I[nterest April 1 and Oct, 1 at the Banlk-
ers’ National Bank in Chicago. Maturity $10,000 in fifteen
years and $13,000 in twenty years, Certified check for $200,
payable to I, N, Dunham, City Treasurer, 15 required.,

Woestchoster County (P. O. White Plains), N. ¥.—Bond
Ojfering.—Prapoeals will be received until 2 p. m. April 21

by the Bronx Valley Sewer Commission, Willlamm Archer,
John E. Andrus and John J. Brown, for $1,000,000 47,
coupon (with privilege of registrafion) Samitary Sewer Dis-
trict bonds.  Authority Chapter 646 of the Lawas of 1905,
a8 amended by Chapter 747, Lawa of 1907. Denomination
$1,000. Date Jan, 1 1908. Interest semi-annually at the
County Treasurer's office. Malurity 290,000 yearly on
Jan, 1 from 1933 to 1982 inclusive. Cortified cheek for 5%
of bonds bid for is required. Bonds will be delivered
May 5 1908.

T'he official natice of this bond o)feréing will be Jound among

| the advertisements eléewhere in this Dapariment.

White Plaing, N. ¥Y.—Cerlificate Rale.—The $44,000
-3 sidewalk assessment certifieates of indebtedness
deseribed in V, 86, p. 603, wera awarded on Mareh 16 to
Geo, M, Hahn of New York City at 100,70 {for 5s.

Wilmington, New Hanover County, M. 0.—Bids Rejected.
«—All bids received on March 16 for the $200,000 4149
40-year coupon water snd sewerage bonds desoribed  in
V. 86, p: 245, were rejected.

Winchester, Olark Qounty, Ey.—Bond Offering.—Propos-
als will be received until 7:30 p. m. Mareh 25 by W. A.
Attersall, Mayvor, for 340,000 4%, bonds. Denomination
$1,000. Interest semi-annual. Moturify twenly years.
Cortified check for $500, payable to N. H. Witherspoon, Uity
Treasurer, is required.

Worcester, Worcester Oounty, Bass,—Deseriplion of
Bonds.—We are advised that the $50,000 street and $25,000
4 0 vegistered sewer bonds awarded on Marech 12 to the
State Mutual Life Assurance Co. at 102 (V. 806, p. 687) are
dated Jan. 1 1908, Interest semi-anmual. Maturity Jan.
1 1918,

Yonkers, Westchester County, N, ¥.—Bond Offering.—
Proposals will be received until 12 m, Mareh 27 by James T,
Lennon, City Comptroller, for §110,000 6% school expense
bonds.  Date March 30 1908. Interest annual, Maturity
Sept. 30 1908,

~ MISCELLANEOUS.

MISCELLANEOUS.

THE AMERICAN MFaG. CoO.

MANILA, SISAL AND JUTE
CORDAGE.

65 Wall Street, New York

and pravious yenrs

MagoDonald, MeCoy & Co,

NUNICIPAL AND CORPORATION
BONDS.

r8x La Salle Street,
Eatnblished 1M%5.

H. C. Speer & Sons Co

First Nat. Bank Bunildlog, Chieago

CITY COUNTY BON DS.

AND TOWNSHIP

INVESTMENT BONDS

Lists npon regquest.

Denison & Farnsworth

BOSTON
OLEVELAND and PRILADEUPHIA

PRIMROSE & BRAUN' GUSTAV AMSINOK,

New York Cliy Bandk, Trust aus FRANCIS M. BACON,
Flro Insurance Stoels

48 Exchange Pluce « NEW YORK

Chicago

curities . ...

Other Real Bstate &
elalms due the com-

Cash In the hands of

Cosh In BAnK.- . oo ocae

Aggregating

ending 315t Decembor,
Tue

i’

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTS
33 Wall Btrest New Verk

RICHARD H. I

Premiums on Marine Bisks from 18t January, 1907, to 315t December,
Premiums on Polloles not marked off 15t January, 100F. oo cu oo oo

Total Marine Promiums. .- .

Intereat recolved during the year
Rent léss Taxes and Expenses

Tossea occurred, estimated and pald In 1907 oo ...

Less Salvages
Re-Insurinced. - oo oo

T et D D L e e et o o b e s R ST AT T e A
BExpenses, Including officers’ salaries and clerks’ compensation, gtatlonery,
newspapers, suvertisements, ete

ASSETS.

United States & State of New York

Stogk, Clty, Bank and other Se-
Speclal deposits In Banks &TrustCos.
Real Estate cor. Wall & WilllamSts.,

& Exchunge Place. 34,200,000 00
76,000 00 4,374,000 00
Premlum notes and Bills Recelvable 1,376,010 51

Bankers Lo pay losses under poll-
oles payable In forelgn countries.

ay the fifth of May next.

BEACH
. BOULTON,

1. BROWN,
RON P. BROWN,

DERT,
WART,

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE CONPANY.

Noew York, January 21st, 1008,

Tha Trusteos, in conformity with the Charter of the Company, submit ihd follotwing statement of 113 affairs

on the 318t of December, 1007,
BU0.710 33
—eead1,131,140 39

180Z0 oo 33,440,427 06

Premlums marked off from 15t January, 1907, to 318t Decembar, 1007

$248,234 37
124,530 79

$473,170 [t
FEUTHTE 70

$2,008,007 10

Losses pald durlng the year which were estimated In 1006

$126,5005 24

1
- d02,387 48 420,062 00

$345,854 8p
—

LIARILITIES.

Estimated Logses and Lospes Un-
setiled

Premiums.on Unterminated Hisio.

Certificates of Prolts and Interest
L I e e e, e

Return Premlums Unpald

Certificates of Profits Ordered Re-
decmed, Witnbeld for Unpald
Premitimeg .o i ek e

Certificates of Profty Outagand-

T N T L vy =
Real Estate Reserve b

23,058,165 00
743,380 01

268,028 75
122,008 16

--- $5,483,022 00
650,000 00

22,334 55

7,412,830 00

Eliropean 270,000 00

185,005 17
005,353 43

512,084,897 11

Aggregating

$10 807,743 47

=

A dividend of Six per cent Interest on the ountstanding certificates of profits will be pald to the hold-
ers thereof, or thelr legal representatives, on and after T

The oittatanding certiicates of the Issue of 1902 will
or'thetr legal representatives
Interest thereon wlll cease., P

A dividend of Forty per cent Is declared on the net eacned premiums of the Company for the year

sday the fourth of February next.
redeemed and pald to the holders thereof

on and after Tuesday the fourth of Febroary neat, from which date all

The certificates to be produced at the time of payment and esneeled.

907, tor which, upon application, certifieates will bo lsstied on and aftec
By order of the Board,
0. STANTON FLOYD-JONES, Secretary.
TRUSTEES.
HERBERT L. GRIGGS,
OLEMENT A. G&!L;SCOM.

NICHOLAS P. PALMER,
HENRY PARISH,
DALLAS B. PRATT
GEORGE W. QUINTARD,
A. A. RAVEN,

JOHN L. RIKER
DOUGLAS ROBINSON,
GUSTAV H. SCHWASR,
WILLIAM SLOANB,
ISAAQ STERN,
WILLIAM A. STREET,

GEORGE H. MAQY,
OCHARLES H. MARSHALL,
W. H. H. MOORE,

A. A. RAVEAN, President.

CORNELIUS KLDERT, Vie-Prosidenl.

SANFORD . 0OBE, z&‘rm- eni.
CHARLES 12, PAY, 3d Vioe. nl.

tized for FRASER
/lfraser.stlouisfed.org/
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Axnust Companies,

Mercantile T rust Co,

St. Louls; Mo,
Member 56, Louls Clearing House Assoclation

Capital and Surplus, $9,500,000

WAL, MAFFITT,
Treasurer

FESTUS J. WADE.
?’g! o b.
ommeneced business Nov, 16, 1899
DEPOSITS
Moy, 16,1889
$17,081 19
nav. 16, 1800,
$2,907,245 07
Nev. 16, 1801,
35,019,688 E0
Nov. 16, 15y,
$11,984,6523 33
1503
679 02

Noy 16, v
11,251 |

Eiov.w,wm,sw,am,azo 43 | .
] Nov. 16,1805, $17,194,262 79 | '

[ lov. 16, 1806, $17,919,949 08 I
L Nov. 16, 1907, 21,767,256 67 I

The V'rool ot Good Beryice is Constant Growth | Boston Safe DG[JOSIt

CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO

Capital, = = = = - $2,000,000

Surplus and Profits

-

960,000
W. IRVING OSBORNE, Vice President.
A, UHRLAUD, Vice:President.
WiILL N,
NNER, Asst, Cashler.
W. GATES, Asst. QCashler.

- L. L Y

MALCOLM MeDOW KLL, Asst, Secretary. |

MIARLES-G. DAWES, President
1AM &, DAW IS, Cashler,
Le D, SKI
WILLIAM 3
o, MANG, Seoralary |
SANEING, SAVINGS AND TRUST |

DEPARLTIENTR. | B

Gitard Trust Company,

UAFILAY: and SUX
CHARTERED 1838,

Acts as Execntor, Administrator, Trustee,
Assiginece nnd Receiver,
FPinanclad Agent lor Individuals or
Corporations,

Interest Allowed on Individual and
Corporafion Accounts.

Aclg as Trustee of Corporation Mortgages
Liepbaitary under Plans of Reorganization
Rogistrar and Transter z\lfl-'l‘l,l
Agsumes enlire charge of Real Estate,
Safes to Rent in Durglar=Proof Vaults.

E. B. MORRIS, Président.

W. Nie BLY, 156 Vice-Presldent,

A A JACKSON, 2d Vice-President,

O 1. BHOADS, il Vice-Pres. nnd Treasurer,

FDWARD & PAGHE, Searetary.
MANAUGUERS:

Filthgham B, AMorgls,] O Hartman Euhn,

Joline A Brown Je., James Speyer,

Hojamin W, Rfchards | Augustus D, Jullllard,

Johiy By Garrett, Edward J, Berwind, ™ ©

Wilitem H. Jenles. Randal Morgan,

Wiillam H. Gaw, Edw, I Stotesbury,

Frauels T- Gowen, Charles E. Ingeraoll,

Geo, H, MoFadden, John Story Jenks Jr.

Henry ﬂ':rannrr Henry B. Coxe,

Lige H, Clothler, 7. 0. Felton:

Thos. DeWits Cuyler, |

A E. €o; Broad and Chesinut Streets,

DPEILADSLPHTA |

The Trust Company
of North America

Capital & Surplus, = = $4,000,000

A lezal Deposlitary for Court Funds, and author-

Charles F, Adams 2d.

Oharles 2,

Transacts

James Longle:

(

| Al

PLUS, $10,000,000, Willam 5. Rics
George B, Wilbur

Charles F, Fairbanks

A

Jolin I. Beges
Wilbur ¥, Boyle August Gehner

James [T, Broek, 8, K, Holtman

Murray Carleton Chaa, M, Huttig
Charles Clark
oratlo N, Davis W. J. MeBrida
John D, Davis

CITY TRUST CO.

50 STATE STREET. EOSTON., MASS

BUNKER HILL BRANCH:
Clty Square, CHARLESTOWN, AASS,

Transacts a Qeneral Trust and
Banking Business

Interest Allowed on Deposits Subject to Check
Acts as Trustee under Rallroad and other Mort-

Eages; alko as Agent for the Registering

and Transfer of Stoclk.
lzed to act a3 Executor, Guardlan, Ad-
minlstrator and Trustes.
DIRECTORS,
PHILIP STOCKTON, President.
George H. Kelth,
Gardiner M. Lans
Arthur Lyiman,
Maxwell Norman,
Robert T, Palne 2d.
Andrew W. Preston
Rlchard S, Russell,
Hownrd Stockton.
Charles A. Stone,
Galen v, Stone,
ulney A, Shaw Jr,,

Nathaulel Thayer,
Henry 0. Underwood.
4 W. Seward Webb
Sldney W. Winslow,

Orlando H, Alford,
. Lothrop Ames,
ohn 5. Lis.‘rth!l.r..
Jotting,

Alvah Croclker, >
Livinzston Cushing

Ueorge A, Draper,
Willilam P, Draper,
Wilmot R, Hvans,

Frederick P, Flsh,
Itobert P, Herrlek,

Franels L, H] rrinson,

Henry O, Juclfmun

AND

Trust Company

BOSTON, MASS,

a General Trust
Banking Business.
Inferest Allowed on Deposits Subject to Check.

Acts as Trustee under Railrond and other
Mortgages and is authorized (o act as Executor,
Guardian, Administrator and Trustee.

Capital = - 51,000,000
Surplus (Earned) 2,000,000

DIRECTORS
CHARLES E, ROGERSON, Prestdent,
George R. White
Costello C, Converse
Abel H, Proctor
Edward W, Hutchins
James R, Dunbar
Elwyn G. Preston
Richard M. Saltonstal)
Jerome Jornes
Nehiemiah W. Rice
Nathanlel F. Ayer
Richard C. Humphroys
George W. Wheelwright

and

Willlam E, Plftnum
enjamin F, Stevens

Henty 8 St

itrard O, Tobo:

Nathanlel J, mxm

Frank G, Webster

rthur . Estabrool

Wallace L. Plerce

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Lounis

GAPITAL, SURPLUS :

7 L ow11s) 8,600,000,

GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

DIRECTORS
D, R. Francls

Win. D, Orthwein
Henry W, Petirs
. Clay Plerce
Jiitamaey Jr,
f\llﬁunhﬂciilnﬂv
tobt, H, Stoekton
Nelson W MeLeod Jullps S, Wal.utt
Aug, B, Ewing Saunders Noryell Rolls \Volls
Ha J. U Helliy, MD
OFFICERS

JULIUS 8, WALSH, Chairman of the Doded

BRECKINRIDGE JONES, Presidont

JOHN D, DAYIS, Vlee-President

BAMURL E, HOFFMAN, Viee-Presideny

JAMES E., BROCK, Beoretary

HUGH It. LYLE, Amt. Secretary

HENRY O, IBBOTSON, Asst, Scaretary

O, HUNT TURNER Jr., Asst. Secretary

LOUIS W, VRICKE, Asst. Hecn:un-ty

FREDERICK VIERLING, Trust Otffces

HENRY SEMPLE AMES, Asst. Executive Officer

CHARLES M, POLI, Asst. Truat Oltiges

WILLIAM G, LACKEY, Bond Ofticer

VAL MeC. MARTIN, Asst. Bond Offfeer

TOM W, BENNELT, Real Estats Offlcer

GEO. KINGSLAND, Asst. Real Eatate Ofticer

O, W. MORATH, Safe Deposit Officer

Breckin'gn Jones

§03-595-607 Chestnul St., Philadelphia,
CAPITAL mms ey e e san s $1,000,000

ADAM A, STULL, Presidont.
HENRY O, DRENGLE, 1st Vice-Pres, & Treastirer.

J03, 8, CLARK, 21 Vice-Frea,, Superv's Trust Dept.
L HAS, P, LINBAWEAVER, Se¢, & Asat Trust Offleer
BIRGESTOR: s

:imry o, 3‘-1'0'}1!510, . Laver] a

amed | Ly Brown, Malcolin Loy,

Johno Cadwalader, Jolin Mc[llﬁgn :

2 Clark Jr., Lichard Waln g;em.
Eckley B, Coxedr.  Cloment 1, Nawhbold,
Edwin 8. Dixon, Jahi W Pepper,
Eugine L. Elllon, Willam ¥, Rend;
Josoph O, Fralsy Frank: Samued,

Harry . Frauels, 3
Heanry L. Gaw, Jr.;

Yiowarnl 3. Graham,
Samuel 1Y Houaton,

= ‘oland,
Josaph It Walnwright
Willfan D, Winsor.

Ditized for FRASER

READY FEBRUARY 25

FINANCIAL REVIEW,
1908 ISSUE.
320 Pages.

PRIOE, TWO DOLLARS.

Uommercial & Financial Chronicle,

7614 Pine Streot, New York,

OLD COLONY
TRUST CO.

BOSTON, MASS,

Capital and Surplus, = $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK, TRUSTEE UNDER MORTGAG-
ES, TRANSFER AGENT. REGISTRAR,

HOARD OF DIRECTORS:
T, JeFrEasoy CooLibae Ji., - Chalrman
Gordon Abbott, Henry 8. Howe,
Ollver Ames, walter Hunnewell,
C. W, Amory, Thomas Ls Livermore,
Charles ¥, Ayer, Charles S, Mellen,
Sammuel Carr, George v, L. Meyer,
1. P Cheney, Lasttrenee Minot,
I'. Tafferson Coolilge, Riclhanl Olney,
Charles B, Cotting, Robert J, Palne, 2d
Plilip Dexter, Plilip L. Saltonatall,
Eben 8, Draper, Nathaniel Thayer,
Frederick P, Fish, Lue tle.
Boginalil Fostor, Steplien M, Weld,
George P Garduer, Charlea VW, Whittier.
Robert ¥, Horrick,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS,
CAPITAL, 31,000,000 SURPLUS, 22,000,000
Safle Deposit Vaults
Authorvized to met as executor and Lo recelve
and hold money or tt’mwr:)r T tenst o on deporit
rom Courts of AW oc Dauliy, Lxeputors,
Admlnisieators, Assignees, Guakdiang, 'Uiustecs,
Corporations and Individuals,
Also. acts ns 'Trustes under Mortgnges nnd ns
Transler Agent and Reglatrar of Stoeks and Bonds,
Interest Allowed on Deposils Subject 1o Check,

OFFICE
DAVID R, WHITNEY, President
CHARLES F, OHOATE, Vice-Presldent
FRANKLIN HAVEN, Vlice-President
ALEXANDER COCHRANE, Vice-President
JAMES R, HOOPER, Actuary
HENRY N. MARR, Secretary
FRED., W. ALLEN, J'\)Hl-- Seo, & Trens,
THOMAS E. BEATON, Asst, T ens,
FRANCIS B. JEWETT, Trust Offfcer
OHAS: B NOTT, Mar, Sale, Dep, Vits.
BOARD OE DIRECTORS,
Willlam Endicotl, Chalriian
Walter €, Baylles James G, Freeiman
Alfred Dowdltel Morris Gra
Timothy E. Byres Frankln Haven
Charles . Choato James R, Hooper
Alexander Cochrane Hrnest Lovering
T, JeMerson Coalldge Jnanes M. Prendergast
George Dexter Herbers M. Seary
Phillp Dexter Lnwrence M, Stockton
Willlam E‘.-;rumivt‘rrth i‘{mlmu1\!‘.;.Irl'l'hlm'vr
¢ cle P, Flah torre Wiggleswor
il David R Whitney © o8 th

Rhode Island Hospital
Trust Company,

PROVIDENCE R. L
CAPITAL -cmemconancnsmznnn=n==-=-51,000,000
SURPLUS.-zceeaene-a- -$2,000,000
R

DIRECTORS:

1O Taft, Rowland G Hazard,
Romrt H. I. Goddard, Nelson W. Aldrlen,
Geo. W, R. Matteson, Samuel R, Dorrance,
Willlam. D. Ely, Hownro 0. Sturges,
Rohert [, Gammell, Stophien O, Metealf,
William Blnney . Walter R, Callender,
Wiiliam B, Weeden, Gllbert A. Philllps,
Edward D. Pearce, Bdward Holbroolk,
Robert Knlght, James 15, Sullivan .
John W, Danfelson, Benjamin M, Jackson,
Herbert J. Wells, Jahn B, Freeman,
John 0. Pe rnll;l. If:blcl:ll:rift? ‘-S\’ Mrulltuu,

[y . Goir, Ly . Tafs.
dnr Wchsl‘srll.(ultﬂlnt.
HERBERT J. WELLS, President,
EDWARD 8. CLARRK, Vice-President,
HORATIO A, HUNT, Vieo-Presldent.
WILLIAM A, GAMW BLL, Seorctary.,
PRESTON H GARDNER, T'rust O tlcer
CYRUS B, LAPHAM, Asst, Seg'y.
JOHN E. WILLIAMS, Asst. Sec'y.
HENRY L. SLADER, Asst, Seo'y,
WALTER G. BROWN, Asst. Seoy,

William D, Marks, Ph, B.C.E,

Consulting Engineer and Stafisticinn.

GAS WORKS, ELECTRIC LIGAT WORKS,
ELECTRIO RAILWAYS, OIL MOTOR CARS

623 Park Row DBidg.. New York City,
Experlenced In Munleipal Causes.






