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THE FINANCIAL SITUATION.

There have been several features prominent in indus-
trial affairs the past week which for the time have
had more or less inflience on security values. A chief
development has been a further evolution in the
matter we have for two or more weeks touched upon,
and which calls for immediate attention and radieal
measures for reform. Other matters may wait; this
stands in the fore-front. We refer to the aceelerating
pace with which our worthy President’s devices are
heading for the chaos of railroad insolvency. The low
rates which have been foreced upon the earrying trade
have so far shortened income as to bring it in very
many cases materially below the point of safety.
Eyery one knows that, and is aware of the kinds of
lapses which naturally accompany this downward
gradation. DPigures are being secattered broadeast
which tell the story of the situation in strong language.
Unfortunately, the public reads them but fails to heed
their teaching; and what is more unfortunate is that
those who have the power to arrest the evil tendency
are not sufficiently alive to its threatenings to take
immecdiate measures to stay their progress. An old
Washington dispatch which we have several times
referred to seemed to promise 4 109, rise in railroad
rates; this looked like a comprehension of the situation
and gave encouragement of curative action, as if a
reform movement was in view, if not, indeed, in close
contemplation along those lines. Instead of such re-
lief being an early event, it seems to be deferred.

In the meantime the rapid increase in railroad re-
trenchment now in progress everywhere, forced as a
meastire necessary for survival, is especially note-
worthy. This end is secured by stopping all improve-
ments, extensions and other work except such as are
absolutely essential, and laying off as many men as the
oceasion permits. It must be obvious toevery one that
we cannot be in the enjoyment of the old high-tide of
progress, or anything like it, while these cuts in expen-
diture continue, however much we may deceive our-
selves into thinking things are getting more active.
Many roads ean take these steps without reaching in-
solvency, and some few without even reducing divi-
dends, because they are only trespassing on a surplus
which in the past has been large and heretofore put.into
all sorts of improvement work, adding to the usefulness
of the property, to the development of the country
they drain and of the industries they cultivate. These
instances are conducive to lethargy and prejudicial to
wide-awake remedial action which the oceasion de-
mands. The Erie road, which as toincomeisat present
among the less favored, has been struggling all the
week with efforts to make provision for the payment
of $5,500,000 short-term non-interest-bearing notes
due on the 8th inst., with the alternative facing it of
falling into the hands of receivers. Another class of
statements is the Pennsylvania's for the month of
February, which road was able to decrease its loss
in gross earnings of $2,934,300 by economizing
operating expenses to the extent of $2,541,200 on
its Eastern and Western combined lines; that, of
courge, does not mean much of an effort to the road,
but an immense loss to the business of the country,
and especially to the development of the property it-
gelf. Taking the recent earnings of all the roads,
¢hey show that affairs ave going down fast, and that

the Government should make haste and amend the
Inter-State Commerce law, allowing rates that will
make the roads as a body self-subsisting entities and
not parasitic.

The loeal community by sad experience is being made
aware of the ill effects of governmental inferference
with and regulation of the affairs of street railways.
We have in this State, ng ig well known, two Public
Service Commissions, which have charge of pretty
nearly everything concerning street railways, steam
roads, electrie-light, heating and power concerns, and
gas and express companies, &e. These bodies began
their labors on the Ist of last July, and the first thing
the Public Service Commission for the First District
(the body charged with the regulation of corporations
in the metropolitan distriet) did was to begin an in-
vestigation of the street railways, the elevated roads
and subways of New York City. There were, as nl-
ways happens in such cases, some sensational ancd
damaging disclosures. The effect was to diseredit all
the securities of these properties. Arrangements had
been begun a short time before for finanicng the needs
of the different companies for the immediate future,
through contemplated issues of collateral trust notes,
but the investigation referred to, coming at a period
of disturbed monetary conditions, such as prevailed
last summer, rendered carrying the task to comple-
tion out of the question. It had been known for a'long
while that the Metropolitan Street Railway lines were
not earning their dividend and interest charges, but,
through the common control of these street railway
lines and the subway and elevated lines, the surplus
earnings of the Interborough Rapid Transit Co. were
available to meet the deficiency. The burden was ¢
heavy one, but in effect the financiers who had built
and conceived the subway and had acquired the ele-
vated roads were carrying the load.

This plan of common control, however, was from the
first denounced by the sensational press. They suc-
ceeded in egging the Commission on (for a public body,
however high the character of its members, is always
in large degree amenable to public elamor), and the in-
evitable followed. The controlling interests in the
holding company—the Interborough-Metropolitan Co.
—were not bound to carry this load, since their only
interest in the street railway lines was in their stock
holdings in the same, and accordingly, when their plans
for new capital needs for the different properties for
the immediate future were so rudely disturbed, and
when at the same time abuse was being heaped on them
thicker than ever, they declined any longer to make up
the growing deficit resulting from the operation of these
street railway lines. The security holders and other
creditors thereupon began to enforce their claims and
receivers took possession. There was great glee in the
camp of those who had so long been seeking to bring
about this very state of things. Their predictions of
general insolvency had been verified, and they de-
lighted in saying “I told you so.”

But now that all this has happened, what is the po-
sition of the traveling public? Evidence is piling up
with amazing rapidity going to show that, instead of
the finaneiers, who had been so roundly denounced,
bearing the burden, as was the case before last Septem-
ber, the public will have to shoulder the burden. At
first there was only a general receivership, embracing
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the Metropolitan Street Railway proper; but gradually
separate receivers were appointed for the various
leased and controlled lines, as each particular security
interest undertook to enforce its lien covering specific
pieces of property. As a consequence, the city street
railway system is being dismembered piece by piece—
a new receivership this week having been that of the
Union Ry., covering the lines in the Bronx. With the
courts operating the lines through a multiplicity of
receivers, the question of course comes up how fo
make ecach particular line self-sustaining with a view
to meeting the obligations resting on it. The Public
Service Cominission, acting as if oblivious of the situa-
tion, continues to issue its ediets commanding more
frequent: and better service, and the courts are to 4
certain extent aiding it in this regard.
Judge Lacombe in the United States Cireuit Court on
Monday last granted authority to the receivers of the
New York City and Metropolitan Street Railway eom-
panies to issue 6%, l-year receiver’s certificates to pro-
vide for the rehabilitation of the surface lines of the two
companies. These certificates are to have a lien pre-
ceding both the general and ecollateral trust mortgage
and the refunding mortgage. But this process is not
likely to go very far, and could nof, in any event, be
carried on indefinitely; so the situation of the Court
and the receivers is precisely that of the private owner,
and the problem reverts back to the question, how to
make the lines self-sustaining.

The receivers have convinced the Court that there
is only one way of accomplishing this end-—fransfer
privileges must be either eurtailed or cut off altogether.
A receiver cannot put his hands in his pocket and
make up a loss for the time being, as can the private
owner if so inclined. This week Receiver Whitridge
of the Third Avenue Railrond reported to the Court
that under the system of transfer privileges with the
Metropolitan Street Railway and other lines the Thivd
Avenue Company for the month beginning Jan. 16
and ending Feb. 15 had carried 4,067,618 pussengers,
of whom 2,944,341 paid their fares with money and
1,123,277 paid with transfer tickets obtained on other
lines. He adds this impressive but pitiful remark:
“T ean neither pay wages nor buy supplies with trans-
fer tickets and they are of no use whatever to the Thrd
Avenue Railroad."” Acting on this suggestion, the
Court has directed that transfer privileges be in large
measure discontinued. Some transfers had previously
been cut off, but now all transfers between the Metro-
politan Street Railway lines and the Third Avenue
lines are to be eliminated except in certain places
where there is common use of pieces of rond. As a
business proposition, Judge Lacombe says it is ob-
vious that a curtailment of transfer privileges in this
manner will increase the cash receipts, and since
receivers are trustees for the creditors, their duty to
operate the roads so as to increase earnings is equally
obvious. y

[ncidentally some instructive figures bearing on the
general question of transfers have been published. It
appears that in the fiscal year ending June 30 1907
376,629,571 revenue passengers were carried on Man-
hattan Island, compared with 194,765,342 transfer
passengers, the latter forming 51.719% of the former.
In 888 the transfer passengers were only 1,996,871,
or 1,10%, of the revenue passengers, and even in 1895
the number was no more than 12,769,810, or 5.069%-

For instance,

During the six months ending Dee. 31 1907 the ratio
of transfer passengers was still further increased, it
rising to 85.13%;. It is generally supposed that the
street. rallways get 5e. per passenger, but allowing
for the transfer passengers carvied free, the average
for all passengers realized for the fiseal year 1907 was
only 3.29¢. and for the six months to Dec, 31 1907
was but 3.16¢. Through the extension of the transfer
system, and in part also through the abuse of the
privilege, the average realized per passenger has been
uninterruptedly declining.  Ag recently as 1902 the
average was 3.60c., against 3.16¢. now. The disposi-
tion has been to think—and we must confess that
we have ourselves shared in this belief—that the finan-
cial troubles of the street railway lines in this city
must. be aseribed fo over-capitalization. But the
figires we have just cited with reference to the in-
erease in the number of the transfer or free passengers
arvied and the decrease in the average rate received
18 4 consequence, indicate that this view must in a
measure be modified. A eapital illustration of what
hias been going on in this respeet is furnished by ecom-
paring results for the fiscal year 1907 with those for
the fiseal year immediately preceding. Receipts in
the latest year were only $18,635,508, against $19,-
381,622 in the previous year. Yet the aggregate
number of passengers carried in 1907 was 571,394,913,
against 569,994,740 in 1906, The falling off in reve-
nues is explained by the fact that in 1907 out of the
total number 194,765,342 were free passengers, as
against only 178,639,866 free passengers in 1906.

Summing up, therefore, we find that every interest
has suffered and no interest has gained through the
stiecess of the plans for the dismemberment of the
so-called iniquitous combination of the street railway,
the elevated and the subway lines. General insol-
vency of the street railway lines has been brought
about and if anyone can derive satisfaction from that
fact he is welcome to it. It i true that a *f hateful ”
monopoly has also been destroyed and each separate
piece of road ean now be operated on the go-as-you-
please plan. But fo whose advantage is this? Se-
curity holders have suffered a tremendous shrinkage
in the value of their shares or obligations and the
roads no longer find themselves able to provide for
either: their physical or their financial needs. The
traveling public has suffered most of all. Instead of
practically a universal system of transfers they must
now pay two fares or three fares instead of only one.
This is what investigation, Government interference
and newspaper and politieal abusehaveaccomplished.
What open-minded man can view the general wreck
without learning the lesson which it teaches?

But it is not: alone our street railway properties that

arein a bad plight. Steam railroads, under the same
governmental regulative process, are being reduced
by degrees to almost equally unfortunate straits.
And the worst of it is that the only notions for pro-
viding relief possessed by the politicians and those
in authority seem to be further interference of the
same kind. This week, for instance, news leaked out
that the Inter-State Commerce Commission had asked
for a special appropriation of $750,000, so as to be in
position to undertake a physical valuation of the
railroads if the opportunity should arise, Railroad
securities have already undergone tremendous shrink-
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age and the only use that could be made of such
valuation, as far as we can see (for we may be sure
the effort would be to make the valuation as low as
possible in order to justify the Commission in redue-
ing rates) would be fo convinee security holders that
there ought to be further shrinkage. In addition
one of the members of the Inter-State Commerce
Board, namely Commissioner Lane, has been issuing
a pronunciamento intended to show, that the rail-
roads arve not so badly off after all, even though their
gross earnings are falling off 11 to 12 per cent and
gheir net earnings 25 to 30 per cent. One of the
events of the week has been the reduction in the semi-
annuyl dividend on Atehison Topeka & Santa Fe stock
from 3 per cent to 214 per cent. As net earnings of
the company for the eight months to Feb. 20 have
been only $18,692,240 against $23,033,722 in the
corresponding eight months of the previous year, the
step was undoubtedly judicious.

Another event. of the week which has attracted wide
attention has heen the effort of the Erie Railroad Co.
to provide for its maturing short-term and other
floating oblizations. All through the week financial
interests have been in suspense pending determination
whether the effort would suceeed, and there has been
ominous talk of a possible receivership as the only
way out of the dilemma. It should be remembered
that the Erie Railroad is organized under New York
laws and that all the railroads in this State are now
greatly hampered in their operations by the Publie
Service Commission law of last year. These railroads
are no longer free ngents. They ean take no step with-

out the approval of that body. No matter how press-

ing their needs they cannot conclude negotiations
with bankers for relieving the same without ascer-
taining whether that omniscient and omnipotent body
be ready to approve. Obviously a road like the Erie,
whose eredit has never been gilt-edged, even when
business conditions were flourishing, is not in posi-
tion in times like the present to make its own terms.
Barly in the weelk, the Public Service Commission
for the Second District made an order granting the
company authority to issue $15,000,000 5-vear notes
and certain other bonds which are to serve as collat-
eral for these notes, but attached numerous conditions
and restrictions. What the outcome of the matier
i3 to be is still in doubt, particularly as some of the
holders of the maturing notes seem unwilling to take
the new notes in exchange.

Unfortunately, too, railrond earnings are not im-
proving as expected. Losses in gross earnings are
running about the same as before. As to net ewrn-
ings, where these show up less poorly, it is only be-
cause of drastic reductions in expenses, which means
simply a large degree of idleness among railroad
employees and among the employees of manufactur-
ing concerns from which the railroads purchase their
supplies. The returns which have come in this week
have been mainly for the month of February. Ror
that month the Atchison shows net of $2,322 420,
against 32,458 734, and the Southern Railway net
of $505,026 against $592,640, both roads having
succeeded in effecting heavy reductions in their ex-
penses; but on the other hand the Illinois Central
has net of only $809,071 against $1,201,462; the
Rock Island system $1,745,201 against $2,504,684;
the Canadian Pacific $357.005 against $621,988; the

(_‘-Hi{tngr: & North Western $1,071,172 against $1,-
411,132; the Louisville & Nashville $795,652 against
§1,062,414; the Missouri Kansas & Texas $5368,401
against $530,728; the Norfolk & Western %5625,302
againat $868,464; the St. Louis Southwestern $66,523
against $204,443, &e., &e.

It is noteworthy that open market discounts at
London this week were lower than those at any Kuro-
pean centre, not excepting Paris, which, when money
is cheap, usually records the lowest rates. As the re-
sult of this abnormal discount condition, exchange at
Paris on London fell sharply, and gold moved from
the last-named centre to the French eapital in some
volume, naturally causing a rise in the market price
of the metal, reflecting competition between the Bank
of England and the I'rench bankers. It would seem
that the recession in the open market disecouni, rate
at London denoted a loss of control thereof by the
Bank, and hence it was thought there would soon be
a further reduction in the official rate of diseount.
Such reduction, however, does not seem probable,
judging from the forecasts which are made by London
finaneial journals of the Bank’s reserve condition in
the current month. It is noted that the Bank usually
attains its greatest strength by the middle of Mareh;
indeed, then, as a matter of fact, it was exceptionally
strong. In April, however, the Bank customarily
loses considerable amounts of reserve and with Kaster
later than usual this year, the decline in reserve seems
likely to continue until May, by which time it now
geems probable that there will be o decrease in this
item of from 4 to 5 millions sterling, the amount de-
pending upon the movement of gold on foreign, as
well as on domestic, account. As regards new sup-
plies of the metal, it is expected that a portion, if not
the whole, of the gold that will come into the market
from abroad will be taken by the Continent, and that
the Bank of England will receive none with which to
offset the movement to the country. After Baster,
though, the monetary tide should turn from the pro-
vinces to London, and then it may be in such
volume as to justify the Bank in reducing its
official rate. :

Though it had been expected that the German Goy-
ernment would shortly issue new loans, the emission
was not looked for before May, The announcement on
Thursday of an Imperial loan for 160 million dollars
and of an issue of 100 million dollars of Prussian con-
sols eaused surprise.  Possibly the negotiation of these
loans may have such an influence o8 to cause
the Bank of England to defer action on the discount
rate at least until the end of April. Probably gold
will now be needed by the Reiehsbank, for it lost 30
million dollars in cash last week, and if there should
be n movement of the metal from London to Berlin,
open market discounts at the Brifish capital would be
affected, thus contributing to o further postponement
of a reduction of its official rate by the Bank of
IEngland.

[t 1s now two and a half years since the advantage
of s0 low & rate as 39, was enjoyed by the London pub-
lic, The coin and bullion on March 19 amaunted to
4014 millions and the reserve to 3114 millions—to equal
which figures we have to go back to September 1896,
when the reserve was slightly in excess of the above.
The figures, therefore, of the reserve lend weight to the

Ditized for FRASER
:/[fraser.stlouisfed.org/




APR. 4 1908, |

belief which the “London Eeonomist™ (_‘\(pleﬁ-\.(":\ that
next month will see the Bank rate lowerad to flé";’:;
Not only has London enjoyed these unprecedentedly
low rates for diseounts this week, but like conditions
have existed in our own money market for eall loans
and apparently for the same reasons—depression in
trade and inert speculation. A 19, rate for money on
call was recorded on the Stock lxchange Monday;
this was followed by a fractional recovery, but the
average was low for the remainder of the week. Re-
duetions of supplies of money, through recalls of public
deposits from the banks, seem to have had little or no
effect; the increasing Treasury deficit, which last
month amounted to 844 millions, contributes to aung-
ment market accumulations L'lumtgh the excess of
disbursements over receipts, and the monetary stag-
nation at Western centres seems to be promotive of a
flow hither of funds in sums unusual for the season.
In view of the growing deficit, and of the need for prepa-
ration for providing for the redemption of the 64 mil-
lions of 3s of 1908 in August, it is regarded as proba-
ble that the Seeretary of the Treasury will soon recall
another large amount of public funds from the banks.
As to foreign exchange, a rumor was current of im-
pending gold exports. A reduction in the rate of
exchange at Paris on London to the gold-imporfing
point from the British capital, and also a coineident
rise in exchange at New York on London to within
half & cent per pound sterling of the normal gold-
export point to London, gave rise to some expectations
of the possible shipment of the metal hence to Paris as
an arbitration operation, in case there should be «

further fall in Paris exchange or an additional advance

in that of New York on London. The question of such
gold exports seemed to depend upon the urgency of the
demand for gold at Paris; I'rench bankers were com-
peting in the London bullion market with the Bank of
England for the Cape gold that was offered therein, and
-8 o result of sueh competition the market price of
gold has advanced about %4 of a penny above the
normal. Theve did not, however, appear to be any
avidence in this competition for gold that the require-
ments of French bankers were extraordinary; those
bankers were seemingly withdrawing their balances
from London with a view to theiremployment to better
advantage either at home or elsewhere on the Conti-
nent, Possibly, too, the offering of the new German
loans might be the cause for the aetive bidding for the
metal. Our bankers professed to feel no concern re-
garding the possibility of gold exports; the impression
prevailed that were any of the metal to go forward
the amount would be small.

Bank elearings gontinue to indicate a volume of mer-
antile transactions much below the corresponding
period of 1907 or 1906, 1n certain sections of the coun-
try, confining our judgment to these clearings returns,
there woulid seem to have heen recently some recovery
from the comparative dulness which has been so con-
gpicuous a feature of late months, and at a few points
more buginess is pagsing than was the case a year ugo.
But in the eountry ag a whole there is as yet no discerni-
ble evidence of returning activity, While that is true,
there is a better feeling prevailing in general business
circlos—a feeling eontributed fo by the sound state of
our fingneiad institutions made in the time of great
stress.
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Transactions in share properties on the various ex-
changes have likewise been mueh less extensive thus
far in 1908 than in the similar period of 1907. This
shows an indisposition on the part of the general publie
to invest largely in stocks even of leading and finaneially
strong corporations gelling at extremely low values,
But this timidity at this time is not surprising, in view
of the volume of recent legislation inimical to eorpor-
ate prosperity. Latest developments along these
lines have been, of course, rather more favorable,
as witness the upsetting by the Federal courts of the
railroad-rate laws of Minnesota and North Carolina.
But after the extreme antagonism to railroad and
other corporations which hag been recently so manifest
in State and national legislative assemblies, it will re-
quire more than one or two rate decisions to stimilate
the business of stock investments. As indieating how
decided has been the decrease in volume of stock
transactions, we have only to refer to the fact that on
the New York Stock Exchange dealings in March
1908 nggregated only 15,939,256 shares, against 32,-
208,525 shares in the q:tmp month of 1907, and that for
the three months the total was but 42,373,856 shares,
against 71,382,257 shares a year ago. This represents
a falling off of three billions of dollars, the market value
of the shares traded in for the three months this year
having been that much less than last year. And with
Stoek Exchange transactions an important faetor in
bank clearings, it is not surprising that the loss in the
New York fotal should be conspicuously large. At
Boston the status of affairs was much the same as at
New York; the month’s transactions this year having
heen only 970,248 shares, against 1,797,182 shares in
March a year ago, and for the three months the com-
parison is between 2,776,616 shares and 6,203,867
shares. On the other Exchanges of the country some-
what similar conditions have prevailed.

Directing attention now to the compilation of clear-
ings for March and the first quarter of the yvearwhich
appears to-day on the first page of this issue, we find
that only 22 cities of the 114 included show gains over
the previous year, and those as a rule quite small. For
the whole country the deerease in the March aggre-
gate from that for the month of 1907 reaches 33.39%,
and compared with the like period two years ago the
loss is 24.8%,. TFor the three months this year's total
falls hulmul last year'sby 289, and the loss from 1906 is
28.5%.. New York is eonspicuous with a deeline of
42.5 /{. for the month and 85.49%, for the guarter, as
compared with last year, and while oufside of this city
the exhibit is not so unfavorable, the ageregate records
o loss of 16.19; for March and 15.19 for the three
months. Considering the refurns by groups, the most
important. percentage of loss from 1907, for both the
month and since Jan. 1, is found to be in the middle
section, where leading eities like Philadelphia, Pitts-
burgh, Baltimore and Albany, in addition to New
York, show large declines. Decreases of 28.0%, for
the month and 23.9%, for the three months are re-
corded by the aggregate of clearings for the cities com-
prising the New England group;in the Middle West the
losses ave 6.39, and 8.29, respectively, and on the
Pacifie Slope reached 27.2 7% for: March and 27.89% for
the quarter. At the South the falling off for the month
is seen fo have been 9.59%,, and for the three months
10.3%. A majority of the eities ingluded in the
HOther Western” group record gains as eompared with
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1907, and as a result the aggregate for all points for
March exceeded the total of a year ago by 3.5%, and
for the three months an excess of 3% is exhibited.

The statement of failures for the month of March
1908 completes the statistics for the quarterly period.
It shows for the three months 4,909 disasters—a num-
ber greater than in any other like period in the history
of the United States. In amount of liabilities, how-
wever, the quarter ended Mareh 31 1878 exceeded that
just completed. Moreover, there were several quar-
ters, all of which were later in the year, when the vol-
ume of liabilities arising out of failures was greater
than in this fisst quarter of 1908. This was true nota-
bly of the second, third and fourth quarters of 1903,
when the amounts involved were 121 millions, 8214
millions and 9545 millions respectively.

The eurrent exhibit is, of course, an unfavorable one,
but, in view of antecedent, and to a considerable ex-
tent still existing, conditions, furnishes no cause for
surprise. Following the crisis of last fall and the re-
sultant check to commercial and industrial affairs,
it was obvious that mercantile distress would follow.
Business in many cases was being condueted upon a
plane that took nothing into account except the con-
tinuation of extreme activity. So, when the panie
came, those conducting very extensive operations upon
limited resources got into difficulties, and in numerous
instances, being unable to renew old loans or negotiate
new ones, were for the time being at least forced to
the wall. Amongsmall traders with very little capital,
it takes but little to force failures; in fimes of great
stress, such as that experienced during the period to
which we are referring, bankrupteies are numerous.
Such was the situation the latter part of 1907, and it
has been so thus far in 1908.

Yet, with the business mortality as great as it has
been in recent months, it can be quite safely said-that

developments in that direction have not been as bad

a8 many believed probable, and now there is some
slight evidence of a clarifying of the commercinl and
industrial atmosphere. No special renewal of netivity
18 to be noted in any line of trade, but a feeling of hope-
fulness, often the precursor of improved conditions,
is apparent. This is really a period of transition—an
adjusting of affairs to suit changed conditions. With
the weak pretty well eliminated, the business world
is in a position to await patiently theslow development
of another eycle of active and prosperous trade. Among
the encouraging features of the ecurrent situation is
the fact that embarrassments of financial institutions
are no longer o disturbing factor. Furthermore, the
banks and trust companies that were forced to suspend
have, with few exceptions, already resumed, and steps
are under way to open up or liquidate the others.
This is a distinetly favorable development, for a full
“restoration of confidence is largely founded npon the
soundness of our banks and financial institutions,
Passing directly to a perusal of the statement of
failures for the month of March and the quarter ended
March 31, as compiled by Messrs. R. G. Dnn & Co.,
we find that the data for the shorter period (the month)
makes a somewhat better comparison with the previous
vear than was the case in February. At the same time,
the ageregate number of failures is given as 1,339, with
indebtedness of $21,542,106, which contrasts with
8567 in number, with liabilities of $8,163,695, in March
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of 1907. Insolvencies among manufacturers contin-
ued large in amount of linbilities involved, making up
over one-half of the grand sgegregate and more than
trebling the figure for the month of the previous year.
Trading failures also were heavy in Mareh, the lia-
bilities reported having been $9,303,362, or moder-
ately less than in the manufacturing division, and com-
paring with $3,273,720 in the month a year ago. On
the other hand, a distinetly improved situation as com-
pared with the previous month is to be noted in the
remaining division, which comprises brokers, trans-
porters, &e.  Liabilities reported for March reach only
$1,260,349, against $6,381,053 in February and $1,-
545,365 for Mareh 1907.

For the three months of 1908 the number of failures
was 4,909, with aggregate liabilities of $75,706,191,
comparing with 3,136, with indebtedness of $32,075,591,
in the corresponding quarter of 1907, and 3,335, with
liabilities of $82,078,826,in the first three months of
1878—this latter being, as already stated, the only
opening period of any year making a poorer showing
than 1908. Manufacturing disasters make up $33 -
256,857 of this year’s first quarterly total, against
$13,779,057 for the same period a year ago; among
traders the comparison is between $31,459,512 and
$13,526,206 and the remaining failures cover liabili-
ties of $10,980,822 this year against $2,770,328 in
1907. Bank suspensions in March comprehended lia-
bilities of only $6,530,364; but for the quarter the re-
ported liabilities of failed institutions were 569,751,623,
against only $6,985,219 last year,

The Pennsylvania Railroad is one of those roads dis-
tinguished for a lavge saving in the expense accounts.
This company is always very liberal in its outlays for
renewals and improvements when times are prosper-
ous and hence in poor times is in position to make

a large curtailment in its expenses. The system'’s
losses in gross earnings for the month were very heavy,
On the lines directly operated East of Pittsburgh and
[Brie the decrease in gross has been $1,637,000 and
on the lines West of Pittsburgh and Iirie it has been
$1,296,400; but these decreases have been offset by
a reduction in expenses of $1,298,500 on the Eastern
lines and of $1,242,700 on the Westernlines. Theresult,
therefore, is that for the combined lines, with a falling
off in gross receipts of 52,934,300 there has been a
saving in expenses of $2,541,200, leaving a loss in net
of only $393,100, Last year in February the com-
bined lines recorded $1,181,300 increase in gross with
$244,700 loss in net. In the following we show the
gross and net earnings for the last six years of the lines
directly operated East of Pittsburgh and IErie, being
the only portion of the system for which we have the
data for such & comparison.

Linex East of [RETES . LE005. 14046,
B Atsbrgh,

February,
Giross eurnlngs

3
814,10 8,007,700
Oper. expenses) 8, 105,25

761,161 | 7.084.062| 6015002
Not carninis 1,080, 100] a.: 1, 150,000 1,813,862
San. Lo Fab 20
Cirosa vrnings. |20
Oper, Bxpunses

15,519,208 17, 790,005

2{24.000,57 v
i 104,302 14,115,202

A1 105,064

Not parninis| 3, 4,081,608 5,404,008] 2860,008] 2 450,000] 5,081,400

There was no change in official rates of discount
by any of the Furopean banks this week. It is re-
ported from Berlin that an Imperial German 10-year
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49, loan for $160,000,000 and an emission of $100,-
000,000 Prussian 49, consols will be offered April 11
at 99%4; a strong syndicate is said to have under-
written the issues. It is expected that the Imperial
Bank of Germany will shortly reduce its official rate
of discount from 514% to 414% in order to facilitate
the negotiation of the loans.

Onestriking feature of the statement of the New York
Associated Banks last week was the large inereases of
$15,354,000 in loans and of $16,808,500 in deposits, as
shown by the actual condition on Saturday, and the com-
paratively small gain of $2,886,100 in the former and
of $7,254,100 in the latter, indicated by the average
conditions. The actual increase in cash was $580,200;
the average gain was $4,177,600; a loss of $3,644,425
in reserye was reported by the actual conditions, while
a gain of $1,440,275 was shown by the averages. The
actual surplus was $38,305,625; the average was $39,-
788,525. The above-noted actual gain in loans and
in deposits and the loss in reserve were attributed in
part to movements incident to the resumption of
business by the Knickerbocker Trust Company; loans
of non-reporting State banks and trust companies
were augmented, the former by $37,642,000 and the
latter by $47,571,800,

As elsewhere noted, rates for money on call were
abnormally low for the season this week, and the tone
of the market for time loans was easy, with liberal
offerings of contracts at more or less important con-
cessions compared with quotations in recent weeks.
The eall money branch of the market was directly af-
fected by loaning of the temporary deposits with

banks and trust companies of funds in anticipation of
the disbwrsement of April dividends and inferest;
probably some influence was exerted by the resump-
tion of business by the Knickerbocker Trust Com-
pany, such resumption having, as above stated, partly
contributed to the expansion last week of deposits
and loans. The inability of trust companies to em-
ploy their balances with their depository banks at
Better rates than 29, did not seem to deter them from
directly loaning such balances in the market; the pre-
vailing lower rate was accepted, and to the extent that
these concerns effected loans, their offerings were in
competition with bank lenders. The prospect that
call money would continue cheap in the near future
enused commission houses who were not otherwise pro-
vided with funds to borrow on eall from the market in
preference to borrowing on short time; the business
in fixed-date contracts was therefore confined to
long maturities. Though money is freely offered on
stock collateral, merchants seem to be experiencing
little relief beehuse of such condition of the market,
for rates for the choicest paper have receded but
slightly.

Money on call, representing bankers' balances,
loaned at the Stock Exchange this week at 29, and at
1%, averaging about 15¢0%: banks quote 149, as
the minimum and trust companies 114%. On Mon-
day loans were at 29 and at 19, with the bulk of the
business at 116%. Thereaffer during the week trans-
actions were ot 2%, and at 1149, with the majority at
1349%. Time loans on good mixed Stock Exchange
collateral were 3%, for sixty and 314 @3249%, for ninely
days, 334 @47 for four, 4% for five to six and 424%
for eight months. Commercial paper was quoted at
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5@bY4 % for choice sixty to ninety day endorsed bills
receivable and 514% for prime four to six months’
single names.

The Bank of England rate of discount remains un-
changed at 39%,. The cable reports discounts of sixty
to ninety day bank bills in London 215%. The open
market rate at Paris is 214@255%, and at Berlin and
Frankfort it is 414% According to our special
cable from London, the Bank of England lost £1 040 ,-
540 bullion during the week and held £39,722 848 at
the close of the week. Our correspondent further
advises us that heavy shipments to the interior of
Great Britain account for the loss in bullion holdings.
The details of the movement into and out of the Bank
were as follows Tmports, £331,000 (of which £150,000
from Egypt and £181,000 bar gold bought); exports,
£180,000 (of which £130,000 to Buenos Ayres and
£50,000 to Paris), and shipments of £1,192.000 nel
to the interior of Great Britain.

The foreign exchange market was active and higher
early in the week; though the tone was firm after
Wednesday the business wis small. One feature on
Monday was a sharp rise in long sterling, following
good buying thereof on Saturday of last weelk; this
movement on the first-named day was attributed to
the fall in open market discounts in London, as else-
where noted, which made long preferable to short for
remittance. At the same time sight sterling and cables
rose in sympathy with long and there was a good
inquiry for the former for remittance by the fast
Bremen steamer on Tuesday and by the Maurétania
on Wednesday; there was, however, such a searcity of
bankers’ sight drafts that the demand had to be
largely satisfied with long. Another influence op-
erating on the market early in the week wuas the
effort to cover a short interest which had developed
towards the close of the previous week. Latterly,
when the market had been oversold and rates for ex-
change had consequently sharply advanced, there
were liberal offerings by one of the prominent
drawers of bills which, as reported, were against
cvedits resulting from the negotiation of American
securities abroad; speculators have therefore ap-
parently grown more confident in their operations,
expecting that their short sales could be eovered with
the bills drawn, as above noted, against eredits
created from securities. This week, however, these
expectations were not realized and consequently cover
for short sales had to be procured at a disadvantage.

The coineident rise in exchange in our market and
the fall in rates for sterling at Paris on London this
week seemed to indicate the possibility of an export of
gold hence to Paris as an arbitration operation.  French
bankers were in competition with the Bank of England
for the 5 million dollars Cape gold which was offered
in the London bullion market on Monday—3 million
dollars being secured by the Bank and 114 millions
by Paris bankers—and consequently the price of the
metal was advanced to 77 shillings 97¢ pence per
ounce and later to 77 shillings 1014 pence: this higher
price was an important factor in caleulations as to
the advantage that might be obtained by shipments
of gold to Paris. French bankers during the week
were drawing more or less gold from London, as was
shown by the deelining tendency there of exchange
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on the British capital. It was suggested that as such
exchange rates were even lower this week than they
were last there might be some urgent requirement for
gold at Paris other than that which would be ecaused
by the withdrawal of capital from London for employ-
ment at home or at Berlin on account of the rela-
tively higher discount rates on the Continent, com-
pared with those at London. Should there be such
urgeney, it might be that French bankers would offer
inducements for the shipment hence of the metal to
Pariy ag an arbitration operation. Our bankers did
not, however, seem to be greatly interested in the
speculation as to possible gold exports to Paris. They
admitted that some of the metal might go forward,
and perhaps soon, for caleulations showed that a rise
of half a cent per pound sterling or a further fall in
Paris exchange on London would make gold ship-
ments profitable, even though no inducements were
ofiered to attract the metal. But it was asserted
our exchange market is so narrow that were there
to be a rise in rates on London, it might be difficult to
dispose of the reimbursing bill against the gold ship-
ment at figures which would insure a satisfactory
profit; therefore the volume of the gold exported
would most likely be small and hence it should cause
no uneasiness. Possibly the emission of the new
German and the Imperial loans which was announced
on Thursday may attract capital from Paris and
London to Berlin for investment, but it iz thought
unlikely that much gold will move thereto unless
exchange at Berlin on London or Paris shall decline
so as to make shipments profitable.

On Saturday of last week the exchange market, was
strong and, compared with the previous day, rates
were 15 points higher for long at 4 8385@4 8390,
20 points for short at 4 8630@4 8640 and 15 points
for cables at 4 8655@4 8665. On Monday long rose
15 points to 4 84@4 8405, short 15 points to 4 S640@
4 8645 and cables 15 points to 4 8670@4 8675. On
Tuesday long was 20 points higher at 4 8415@4 8425,
short 5 points at 4 8640@4 8650; cables were un-
changed. On Wednesday long rose 10 points to
4 8425@4 8430, short 10 points to 4 S650@4 8655
and cables 5 points to 4 8670@4 8650. On Thurs-
day there was an advance of 5 points in long to
4 8425(@4 8435, a fall in short of 5 points to 4 8645@
4 8655, while cables were 5 points higher at 4 8675
@4 8680. On Friday long rose 5 points and short
and cables fell 5 points.

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

Fri, | Mon,, | Tuexs, | Weds, |E-"h-ur:.. Fil..
Meh. 27| M ek Ml 3 it W April. DA pril 3
Brown (00 daystd 85 |

Beothiess oo ... [SIRNEZ. 4 87
Kidder, Mea- 0 days 1 B4

Body & Co ISleht, - 4 K7
Bank pPritish

North Amerten .
Bank of

Montrend. £==2=al
Canadian Bank i

Of Commeres .. .. Sight |4 /T
Hetdelbnel, Tekel- 100 vy |4 54

helmer & Co. .. .. |Sleht,, 4 ¢
Laznrid Joadaysid 8

Frores ||EilUI|T.. 1-5
Merclmnts Bank « (0 daysl)

ob Canaln. oo, 181gnt. 4 8

The market closed
long, 4 8645@4 8650 for short and 4 8670@4 8680
for cables. Commercial on banks 4 8390@4 84 and
documents for payment 4 83L5@4 8414. Cotton for
payment 4 851@4 8314, cotton for acceptance 4 8390
@4 84 and grain for payment 4 84@4 $4154,
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The following gives the week’s movement of money-
to and from the interior by the New York banks.

Net Inierlor

Recetved by Sr'liflpﬂf by
N} Mavement.

N. Y. Hanks, . Ianks.

Week ending April 3 1005,
50.708.000(  54,924,000[Galn. $4.844,000

Currency
245,000
e

ol S s e s 1,147,000 522,000 |Galn

Total gold and legal tenders. - - y 510,015,000 $5,446,000{Caln  $5,400,000¢

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

Tnia il of Net Chonge e
Week ending Aprid 3 1808, Banks. Ranks. Bank Holdings.

Bank & Interlor movement, ns above. | $10,015,000]  §5,446,000{Caln  $5,460,000
Sub-Treasury operations. ... ... ... 30,648,000 05,0000Gain 6,843,000

Total gold and legal tenders. . . . I 530,603,000 $385,251,000|Galn $12,312,000¢

The follox'ving table indicates the amount of bullion
in the prineipal European banks.

Aprit 2-1008. Aprid 4 1907,
Banks of |—— —_— L1 st Ol
Gold. Stver, Total.

Tnl i _r
Gold. | Stlver. L_‘.'ami.

£ ] £ £ £ £

England..| 39,722,848 .. ._._.| 49,722,848 34,340,712 34,340,718
France - .. |110,640,453) 36,060,044 146,718 A07/103,258,473| 38,984, 404]142, 292 877
Germany al 30, (Iur!I 13 10004 42,003,000f 27,750,000] 1L019,000{ 48,709,008
Russin d--}114,113,0000 6,812,0001120,025,000/118,613,0000 5,547.000]1 24,050,000
Aus-Hunbi 40,652,000) 12,053,000) 50,005,0000 15,080,000] 12.359,000| 57,448,000
Spaln - .| 15,611,000 26,201,000( 41,502,000| 15,430,000| 25,144,000| 40,583,000
46,400,000 -l.-lh'f!‘uuul 40,850 32,367,000 5,047.500] 37,414,500

7,005,000 4,442,100/ 12,138, 5,146,5000 5,651,600( 10,707,400
Nat. Belgal 4.022,0000  2,011,0000 0,033,000] 3 248,067 1,624,333 4,873,000
Sweden .- | 0000 .1 dson000] 41800000 LU C| 4160000
Bwite'landl 3 000} 3 1.350,000{ - 1,350,060
1,500,000 , 1,635,000f oooeen 1,635,000
Tot. weel 4 L3,061,201/105,541,144/519,202, 3450102 220,054 05,346.837H07 073,400
Prev week 420‘5«24‘16' 107.232,355/627,804,97 1590, 500,490{107, 585,464507,085,862

1

NOTWLY - -

& The division (between gold and silver) glven 1o our table of coln and bulllon
In the Bank of Germany and the Bank of Belglum 1a made from the best estimate
we ars able to obtain; (n nelther ense 1s (t elaimed to be accurate, na thoso  banks
make no distinctlon in thelr weekly returns, merely reporting the total gold and
pliver; but we belleve the diviston wo make 13 a close approximation.

b The Austro-Hungarian Bank Statement {8 now Jesued in Kronen and Heller
Ingtead of Gulden and Kreutszer. The reduction of the former currency to sterling
Pounds was by consldering the Gulden to have the value of 80 cents. As the Kronen
has really no greater value than 20 cents, our eable correspondent In London, In
order to reduce Kronen to Pounds, has altered the basls of eonversion by dividing
the amount of Kronen by 24 Instead of 20.

d The total of gold In the Rank of Rusaa Ineludes the balance held abroad—
that 19, the amount held for Russtan account in other Continental banks. The
proportlon so held, and consequently duplicated In the above statement, |8 about
ene-quarter of the total.

THE BOMB-THROWING INCIDENT.

Quite as much that is encouraging as of what is
discouraging may be deduced from the bomb-throwing
episade in Union Square last Saturday afternoon.
It was disheartening, as it always is, that such a
thing could have happened in this ecity, and it gave
to those who read of it the sense of helplessness which
the use of such a weapon at the hands of people with
disordered minds must always ereate. But on the
other hand, the manner in which the episode was
commented on, not only in conservative but in radi-
eal and socialistic circles, gave an opporfunity for
gome very welcome evidence ag to the view which
is taken in this country of such arvecourse. Thatthe
young socialist in whoge own hands the bond prema-
turely exploded had intended to throw it at the ad-
rancing ranks of the police, there seems to be no
question. That he was acting as the agent of a body
of conspirators has been shown to be wholly improb-
able. It was, in short, one of those acts of a single
disordered mind against which no provision seems
to be possible. Exactly how the community would
haye been affected by the incident had the bomb
thrower suceceded in his purpose it is not easy (o
say. As it is, there is a double lesson taught by the
fortunate result,

Two questions arise in connection with the inci-
dent. One is, whether the prohibition of the muass
meeting of unemployed, as a result of which this man
had planned to throw the bomly at the police who
undertook to disperse it, was in itself wise or not:
the other, whether the bomb-throwing was a sign
of further underlying danger in the same divection.
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The first question is not wholly easy to answer. It
must be remembered that the eity suthorities, and
the police in particular, have always had before them
the incident of the Chicago bomb-throwing in 1886,
where the existence of an organized anarchist con-
spiracy was plainly demonstrated after the deed
itself, It must be remembered, too, that by its very
nature the proposed meeting would have been of an
inflammatory order. To gathertogether a great body of
the dissatisfied and unemployed with the purpose of
addressing them in excifing speeches; and to call on
them, as the unbalanced young gentleman who or-
eanized the meeting had proposed fo do, for a demand
on the city and State governments for employment
on publie works, was a program embodying undoubted
elements of danger. 'The police were probably too
severe; vet it must be remembered that physical
severity, falling short of actual brutality, has always
been the only practicable means of dealing with a
oreat body of angry men under such c¢onditions. The
more serious question is whether the apparent denial
of the right of free speech would not necessarily of
itself help along the spivit of agitation. Tt certainly
goes some distance toward making martyrs of the
men who proposed to address the meeting and of
the men who sttended it. We are inclined to think
that the wiser course would have been to allow the
meeting to proceed, watched and closely puarded,
however, by a sufficient detail of police.

When we ask whether the bomb-throwing ingident
indicates an unsafe or unpleasant position of affairs
as regards the dispoesition of the socialist element to
use violence, the inference is very much more pleasing.

The chief socialist organ in the Yiddish quarter, in
its immediate comment on the episode, declared
bluntly that “if theve is an element. that had nothing
to gain and everything to logse by the throwing of the
homb, it is the working elass and itg socialistic teach-
And taking the same consideration up in a
mote virulent, and, perhaps, for that reason more

ers.”

effective, strain, it added: *One thing is certain. The
throwing of the bomb was highly desirable to the
capitalistic class.”” The meaning of this statement,
coming as it does from a fairly representative quarter,
is obvious enough. The people who in Russia have
been carrying on deliberately a propaganda for the
use of bombg and the assassination of objectionable
individualg are in this country as strongly convinced,
not only that the expedient is useless, but that it is
injurious in the extreme to their own cause.

This is & conclusion af which the most intelligent
people arrived long ago regarding the entire
expedient of assassination. But the fact that it has
now been proclaimed with such emphasis by the
leaders of the agitator class themselyes, notwithstand-
ing that events in Russia had lent to it a sort of coun-
tenance, makes the view now taken considerably
more important. The “Chronicle” has always be-
lieved that whether this sort of recourse is adopted
in Russia or anywhere else, it is bound to react upon
its authors. The tyranny which immediately pre-
ceded the Russian uprising of 1905 was of a character
to provoke almost any retaliation, and it will be re-
membered that in some very respectable organs of
public opinion, in England and even in this country,
the assassination of Minister Plehve was discussed
a3 a regrettable affair, to be sure, but as something
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which was wholly natural under the ecireumstances.
With this judgment we have never had the sliglitest
sympathy. Qur position in any and all eases of the
sort has been that the assassin necessarily consti-
tutes himself both judge and executioner, and that
when the slightest color of approval is lent to such a
procedure, the safeguards of the entire social system
are instantly undermined. But since neither the
penalties of the law nor the opposition of an enlight-
ened public opinion can stop the use of these terrible
weapons by revengeful individuals, it is of the highest
importance that the arguments appealing so directly
to the self interest of the class represented should
have been brought to light, as they have been in this
latest incident,

SENATOR ALDRICH'S EMERGENCY CURRENCY
BILL AS AMENDED.

Senator Aldrich must be gaid to have piloted his bill
for an emergeney currency through the Senate with
great adroitness, as is evident from the faet that,
on passage in its final form last week Friday night, it
secured 42 votes in its favor, while only 16 Senators
voted against it: In the long discussions in the Sen-
ate the bill appeared in peril on several oceasions, but
Mr. Aldrich accepted one amendment after another
in open Senate in the endeavor to gain friends for it,
and also made amendments himself in committee in
order to avoid objections which he knew he could not
overcome. The bill, hence, is a widely different
measure from that originally designed. Yef its main
purpose, and the principle underlying the same, remain
unaltered. Its object is fto provide an emergency
currency in a time of panic and finaneial stress, such
as the country passed through last October and No-
yember, and the basic principle of the bill is that such
emergency notes shall rest, as does our existing bank-
note currency, upon bond collateral. There is noth-
ing in the bill suggesting even remotely a credit cur-
rency—that is, a eurrency based on commercial assets.

Perhaps Mr. Aldrich’s cleverest move was when he
eliminated that portion of the original bill which would
have allowed the use of railroad bonds as security for
the new notes. At present, as is well known, only
United States bonds ean be used as a basis for bank-
note cireulation. Mr. Aldrich had provided that for
the gpeecial or emergency currency to be created by
the Act either munieipal bonds or railroad bonds ful-
filling certain requirements and eonditions might be
accepted as security. But political hostility against
the acceptance of railroad bonds appeared to be de-
veloping with great rapidity, and at the same fime
there were ominous signs that the retention of this
particular provision would lead to the grafting on
the bill of some features entirely foreign to its scope
and purpose, For instance, Senator La Follette al-
lowed it to become known that he intended offering
ag an amendment his bill providing for a physical valua-
tion of the railroads, the plea being that such avalua-
tion was necessary befare railroad bonds could become
safe collateral for the circulating notes to be issued.
Mr. Aldrich averted both dangers—that is, the danger
of defeat for the bill itself and the danger of its being
made the basis for the enactment of the law providing
for physical valuation of the roads—by striking out
in committee the part of the bill referring to railroad
bonds, : 1
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As now changed, only bonds or other interest-bear-
ing State and municipal obligations, and bhonds of
Porto Rico and the Philippine Islands, or the City of
Manila, will answer us a basis for the new notes. This
is an important change, but preserves adherence to the
idea that bond security of some kind is necessary in
the issue of the notes. We cannot get ourselves to
think that a bank-note currency conforms to sound
economic principles which retains that feature, It
seems to us that in any seientifiec system—a system al-
lowing note issues to expand and contract automatically
in response to the needs of the mercantile community—
the notes must rest on mercantile assets, on goods and
products in process of conversion, which process the
notes are to further, returning thence to the issuer
when they have performed their work. Yet, while
obliged to take exception to the hill on that point,
we do not wish to be understood as claiming that the
emergency currency to be ereated under the bill may
not possess a degree of utility in certain contingencies.

[n the speech which Mr, Aldrich delivered in sup-
port of the measure in the Senate, he let i1t be plainly
known that his chief purpose was to make provision
for such an extraordinary situation as arose during
the panic last October and November. The country
was then in an utterly helpless %tqle, as far as concerns
dealing effectively with the crisis which had arisen
If it had not been for the heroic work done by Mr. J. P,
Morgan and the resort to very unusual expedients on
the part of the United States Treasury, some of which
were of doubtful validity, no one knows when and how
the panic would haye been stopped. But with the re-
eurrence of another such panie in the future, the same

methods of dealing with the matter may not again be

available. Conditions may be different and
we may nofi possess the same ability to
command gold from abroad as we did last autumn,
while public opinion will certainly not tolerate again
such arbitrary assumption of Government authority
gs then became necessary. Mr. Aldrich’s desire is
to be forehanded and prepared for such an emergency.
In view of recent experiences, failure to be adequately
prepared, with the recurrence of a like eritical and acute
state of panie, would most assuredly be a lasting dis-
grace. Should the Aldrich Bill become a law, it would
be possible to put out new notes to a maximum of
$500,000,000 with great facility and dispateh. Thus,
the calls of elamorous depositors could be readily and
promptly met, while the reserve money held by the
banks could be retained for their own use, Ior it
must be remembered that during the late panic there was
not at any time the slightest discrimination against
bank notes; depositors were just as willing to take bank
notes in payment of their deposits as any other form
of money.

How the bill, supposing it a law, would work at
othér periods can only be determined by practice. Tt
i3 urged against the emergency eyrrency to be provided
that it .would be an expensive kind of note issue for
the banks to take out. This might not be a very grave
objection in a time of great need, when the whole
community i3 panic stricken, and yet might
be o serious bar at other periods, when there
was call for an extra supply of currency, As
the tax on the notes ig fo be at the rate
of B89, a year, the ruling rate for money would
have to be above 6% before it would be profita-
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ble to take out any of the notes. Lt is to be said, how-
ever, that the need of an addition to the volume of
the circulating medium could hardly be regarded as
very urgent unless money commanded 6% or over.

At all events, unless the tax imposed were a high one,

notes of the type here provided would be sure, once
they were out, to stay out—at least in periods of trade
activity such as existed from 1896 to 1907. With
authority to issue $500,000,000 of additional notes in
that way, speculation would be fanned and promoted
to an inordinate degree, and there would be the same
lack of elasticity, the same lack of correspondence with

business needs, that there has been all along. Ac-
cordingly, when an extreme emergency was reached,

like the panic of last autumn, the notes, having
previously gone out and been vetained in circula-
tion, there would be available  at
the very time of greatest need. The country would

therefore be as helpless as it was last October, Tt

follows that a high taxis essential—at least
in the case of notes of the character of those proposed.

From that standpoint, too, the amendment ingor-
porated in the bill providing for an increase in the tax
after the notes have heen out long enough to meet, the
special needs they are to serve must be regarded as
wise. Mr. Aldrich had arranged for a tax on the notes
at the rate of 6%, per annum. As changed, this is to
be the rate for the first four months; after that the tax
will be at the rate of 99, per annum—that is, 3{%, per

month.

Another objection urged on the score of expense has
been that the banks would not be the owners of bonds
to any considerable extent: that therefore they would
either have to buy them or borrow them in order to
avail of the provisions of the Act. To buy the bonds,
it would be necessary, of course, to pay out money in
the process of aequiring them, and thus a bank would
be denuding itself of currency at the very time when it
needed it most; moreover, it would get back less
than it paid out, since notes are to be issued only
to the extent of ‘]U‘,,, of the market value of the bonds,
not exceeding par. There can be no doubt that the
bill is wrong in principle, and that the proper mode
would be to allow the banks to use their mercantile
assels as a basis for the issue of the additional notes.
Assuming that, instead of purchasing the bonds, the
banks should borrow them, they would be also handi-
capped, since they would have to pay for the loan of
the bonds. This would mean an additional cost of
1@2% in addition to the tax of 69 o year.

However, one of the amendments incorporated in
the bill will serve to provide a supply of bonds in the
possession of the banks themselves. We have refer-
ence to the section requiring the country banks—that
is, the banks outside the reserve and central reserve
cities—to retain a larger portion of their reserves in
their own vaults. The law now is that the country
banks must keep a reserve of 15%, only two-fifths of
which, or 69, need be cash in their own vaults. By
the amendment to the Aldrich Bill, four-fifths of the
159, or 12%, must be on hand after Jan. 1 1909, and
of this 129 onesthird, or 4%, may consist of the State
and municipal bonds enumerated in the Act. As this
49, if held idle in bank vaults, would be earning noth-
ing, whereas if used in purchasing bonds of the class
designated it would be earning the current rate of in-
terest prevailing for such bonds, we may be sure that

nore
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the 49, would practically always exist in the form of
such bonds.

Moreover, there is a further requirement, to which
we have seen no reference in any of the papers—it was
inserted at the very last moment—that, after Jan. 1
1909, all national banking associations located in
reserve cities shall at all times have on hand, in law-
ful money or in the securities enumerated in the Act,
not less than two-thirds of the amount of reserves of
lawful money rvequired to be held by existing law and
one-sixth of the reserves so to be kept in vaults may
consist of bonds. Thus a supply of bonds will always
be on hand, both with the banks at the reserve centres
and those elsewhere. And as, when a bank is once the
owner of the bonds, any rate of interest that it can ob-
tain in excess of the tax it will have to pay to the Gov-
ernment on the new notes will be a eléar gain, it is
quite within the bounds that Mr., Aldrich’s emergency
currency might, in times of active trade, become a
feature even when there was not a crisis or other ex-
treme emergency—might, for instance, be ayailed of
during the crop-moving season.

We should like, however, to see one further step
taken. We should like to have the House of Repre-
sentatives, which now has possession of the bill, follow
the suggestion made by the Chicago Association of
Commerce last month, and add a clause providing for
the receiving as security for the new notes clearing-
house eertificates issued by the banks in reserve cities
and based chiefly on commereial paper. We agree
with the Chicago Association that the bill, so altered,
might prove a wise step towards eurrency reform.  We
should nof, however, favor reducing the tax to only
294, 08 is urged by this mereantile body.

Another amendment inserted in the measure pro-
vides for the payment by the banks of inferest on
Government deposits. There iz, it will be recalled, a
similar provision in the Fowler Bill. But, while My,
Fowler would have a fixed rate of 2%, per annum, the
Aldrich Bill as amended would leave the rvate at the
diseretion of the Secretary of the Treasury, but not
less than 19 per annum, the rate charged ab all times
to be equal and uniform throughout the United States.

Still another amendment deserves nofing. It was
proposed by Senator La Follette, and provides that
“no national banking association shall invest any part
ol its funds or deposits in the stoeks or other seciirities
of any corporation or associntion any of the officers
or directors of which are officers or directors of such
banking associations.” The purpose of this proyision
is laudable enongh. It aims at a practice on the part
of unserupulous directors of using the funds of a bank
to promote their own private schemes. Often pos-
gession of a bank is acquired with this very object in
view. This being so, the idea embodied in the pro-
posal is not to be lightly dismissed. On the contrary,
if there is any legifimate and feasible way of eradicat-
ing such indefensible methods, it should have the sup-
port of every right-thinking person.

On the other hand, the question arises whether, in
these times, when commercial and finaneial relations
are so closely interwoven, a requirement of the kind
suggested could really be carvied out, and whether if
carried out it would not do more harm than good?
If the people in control of a bank are dishonest, and
have ulterior designs in view, they can just as surely
aeeomplish their purpose through dummy representa-
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tion on the hoard of directors as by halding places therri-
selves on the board. In this sense the provision wouldl
be ineffective. It would fail to cover the very cases:
it was intended to embrace or to attain the object
sought. There remains the case of the honestly=
managed institutions, which far outnumber the others.
By these, we may be sure, the provision would be im-
plicitly obeyed, but as business is now almost entirely
carried on through corporate undertakings, and as
these undertakings are managed, controlled and di-
rected by people of leading position in the several lines
of industry and business—men of experience, of judg-
ment, of unexceptional character and of high attain-
ments—it would follow that these men could no longer
be admitted to the boards! of directors of our national
banking institutions. The result would be that the
banks would lose the benefit of the adviece and ¢counsel
of men of that class, and suffer by reason of that fact,
making the law oppressive in its operation. All
things considered, the provision referred to would ap-
pear to be of questionable wisdom.

THE NEW YORK CENTRAL SYSTEM OF LINES.

Figures from consolidated statements showing the
results for the calendar year 1907 of the New York
Central & Hudson River RR. Company and all its
controlled and subsidiary lines have been given out
this week,and furnish food for thought and reflection
at this juncture. The eombined totals may with
propriety be termed the results for the New York
Central System. 'The innovation is a recent one, the
management having made public consolidated sta-
tisties in this form for the first time twelve months ago
in & presentation covering the operations and accounts
of the calendar year 1906. Similar compilations, it is
proper to say, were also made up the two preceding
years, but these were not at the time of their prepara-
tion meant for the public eye, being intended solely
for the use of the officials in the conduet of the every-
day affairs of the various properties.

The practice is a most useful and commendable one.
Though the different companies are all separate cor-
porations and make separate reports, and each stands
on its own bottom, they all form parts of the New
York Central combination of roads, and it is hence
both interesting and instructive to see what the New
York Central System is doing as a whole. The Penn-
gylvanin Railroad has for years given out certain
totals covering all the lines owned, operated and eon-
trolled, but these totals have been limited to showing
merely the length of road embraced and fhe gross and
net, earnings and the number of passengers and the
tons of freight handled, with the number moved one
mile. The New York Central compilations go much
further than this, including a consolidated balance
sheet and giving many of the details of traffic opera-
tions, such as the train load, the earnings per train
tllil(}, e,

The present consolidated data serve at once to direct
attention to the magnitude of the business and opera-
tions and accounts of the New York Central System
and fo indicate the trying eonditions under which
railroad affairs generally in the United States have
had to be carried on in recent years. Last week we
reviewed the report of the New York Central Com-
pany and showed that on the Central proper—com-
prising the lines directly operated east of Buffalo—
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the grosgs earnings for the calendar year 1907 had
dpproached close to the 100-million mark, the exact
amount being 598,360,050,  But when the Lake Shore
& Michigan Southern, the Michigan Central, the
Nickel Plate, the Pittsburgh & Lake Erie, the Big
Four, the Lake Frie & Western, the Rutland, and the
other allied roads, ave added, we get figures of still
mole imposing magnitude. The aggregate of the
gross earnings in thavevent doesnot fall very far short
of a4 quarter of a thousand million dollars; not eounting
at all income from investments, which has also been
growing very fast, grogs earnings of the combined
lines for the calendar year 1907 reached $241 456,945,
The ezrnings have heen brought up to this large figure
within a very few years.” In 1904, for instance, the
Central System showed ageregate gross of only §187 -
274,629, Hence in the short space of three years
there has been an addition fo the gross earnings in the
sum of $54,000,000 per annum, or say roughly 309

Thus the record of growth has been o most gratifying
one, To handle the inereise in business—passengers
and freight—represented by such o gain in gross earn-
ings nh\.'ium:l‘\' required yvery skilful management, and
was a task calling for a high order of executive talent,
The officials were equal to the oceasion and no fault
whatever can he found on that score. 'The Central
lines got their share of the incressed traffic resulting
from the tremendous oxpunsfcnrin the country’s in-
dustries and the additional business was handled
with promptness and dispateh and with due economy,
g0 as to yield the best resulfs.

Buf what additional net earnings flowed from this
tremendous expansion in gross revenues? In a word,
how far were the large gaing in gross revenues produe-
tive of additional net? It 18 when answer is furnished
to this inquiry that the diffieult and trying nature of
the conditions under which railroad operations had
to be earried on becomes apparent.  As compared with
the year immediately preceding, we find that net earn-
ings have actually decreased over u million dollars,
notwithstanding that the gross enrnings were larger
in amount of almost $16,000,000—this, too,in face
of the fact thut the outlays for new construetion and
new equipment included in the expenses were reduced
almost two million dollars. 1f we earry the compari-
son further back, the result becomes still more im-
pressive. The following table has been compiled with

the view to bringing out the situation in that réspeet.

Milog of Grosy Opraling Nel
B, Road. Earninygs. Expénses. Sarnings.
12,2872 $241,450,045  S180,007.205 | 364,450,740
12,1560 225,501,300 169,075,871
T120020 806,728,132 156,188,018 50560,117
e 1,18 187,274,620 139,001,028 582001
CIIIC110163 180,602,486 140,708,701 18,833 785

Nofe.—Operatiug vxpenses Include $10,645.3006 spent for new constrie-
Mon o new equipment o 1007; $12,505.440 In 19067 313,705,800 In 1005;
10,621,782 In 1004; 311,068,368 ln 1003,

It will be seen from the foregoing that, while gross
earnings in the three years from 1904 to 1907 increased
[ from $187,274,529 to $241,456,945, the net earnings
have risen only from $47,582,901 to $54,459,740. 1In
other words, $57,000,000 of additional gross earnings
brought with it less than $7,000,000 additional net.
Such figures as these show in a graphic way howoperat-
ing cost has mounted up as the result of the reduction
in rates, the increase in wages and in the cost of ma-
terials and supplies, and last, but not least, the addi-
tions to expenses oceasioned by arbitrary and vexa-
tious Government regulation.
"These bare figures, however, do not tell the full
story of the hardships imposed upon the railroads—
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the Central being only one instance out of many and
typical of them all. Tt is obvious that to talke care of
the additional traffie vepresented by the great expan-
sion recorded in the gross earnings, very large capital
outlays had to be made in the shape of new stock
and bond issues. The New York Central consolidated
balance sheef enables one to get an idea of the extent
of this additional ecapital, and on whieh of course
a return had to be earned. We find that at the end
of 1904 the capital stock of the combined companies
was $326,894,698.  But at the end of 1907 the amount
stood at $418,783,600. Here in this one item, there-
fore, we have an increase in the three years of $91,-
888,002, But the funded debt has also inereased,
having risen in the three yvears from $460,480,579 to
$549,176,672, giving o further increase of $88,696,003,
and making the total increase in stock and funded debt
no less than $180,584,095. Even this, however, does
not tell the whole story . The balanee sheet now shows
$55,000,000 of short-term notes, which were entirely
absent in previous years, and algo shows $17,860,259
of loans and bills payable which did not appear three
years ago.  These bwo items add $72,850,250 mote to
the $180,584,905 of ingrease already reported, and
bring the ageregate of addition in stock and debt and
other obligations for the three years up to the huge
gum of $253,435,254.

In the case of the Cleveland Cineinnati Chicago &
Bt. Louis and one or two of the other companies, the
Central has been obliged to take itsell a good part of
the stock increases made by these companies, and has
had to issue its own obligations in one form or another
to provide the means for so doing. To that extent
the inerease in outstanding capital and debt, as dis-
closed by the consolidated figures, is a duplication.
But we ave dealing with capital additions of enormous
magnitude—considerably over one-gquarter thousand
million dollars—and the general result and the general
conclusion would remain unaffected even after mak-
ing an allowance of thirty or forty million dollars on
that aceonnt.

The sulient, the striking, fact, therefore, is that in
the short space of three years, to meet the demands
of & growing buginess, new capital outlays to the ex-
tent of over 200 million dollars had to be made. The
result of this large investment wus satisfactory enough,
we have seen, as far as gross earnings are concerned—
an addition of over 54 million dollars having oeeurred
in the three years—but in the case of the net earnings
there has been a begearly increase in the three years
of only $6,876,839 as return on an added eapital invest-
ment of 200 to 250 million dollars. As showing how
a considerable portion of the new money was invested,
we may note that including the so-called trustequip-
ment (covering equipment aequired in 1907 under a
trust agreement), the New York Central lines at the
end of 1907 had 5,445 locomotives, as against only
4.095 at the end of 1904, an increase of one-third in
three years; while there ave now 4,512 cars in the pus-
senger service, ngainst 4,300 in 1904; 205,255 freight
sars, against 154,309, and 9,369 cars in the ecompanies’
service, against 5,379, In brief, in three yems 1,350
locomotives have been added, besides 55,148 cms of
all kinds, the aggregate of the latter in the three years
having been increased from 163,988 to 219,136,

The poor showing as to net earnings has come in
face of growing economy and efficiency in operations.
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For instance, in the three years the average train-load
has been inereased from 445 tons to 498 tons. By
enlarging the train-loads, the management has suc-
ceeded in adding to the earnings of the trains, so that
the trains earned $2 77 per mile rin in 1907, against
only $2 53 per mile run in 1904.  Economy here, how-
ever, was offset by the numerous other circumstances
tending to enhance operating cost. In the last analysis,
therefore, it is the publie—the “poor, suffering public”
—that 18 getting the benefit of the economiey effected
in management and the application of enormous
amounts of new capital. Aside from the additional
accommodations and train and station facilities which
travelers and shippers are enjoying, further evidence
of the truth of this statement 1s furnished in the record
of declining rates paid for the transportation services
rendered, the Central in the ealendar year 1907 hav-
ing realized an average of only 6,01 mills per ton per
mile, against 6.20 mills in 1904, and only 1.82 cents
per pissenger per mile, against 1.86 cents in 1904.
This was the situation when traffic was still large and
the country’s industries remained in a state of aclivity.
Now, with traffic undergoing enormous contraction,
with a considerable portion of the equipment idle, the
railronds are facing a period of declining dividends
(the Central has already reduced ifs dividend), and
the weaker lines are fast approaching insolvency, and
gsome of them have already landed in the hands of
receivers.

Verily, the lot of the railroad manager is a hard one.
And yet, Government officials, instead of recognizing
the fact and modifying their policy towards the roads
accordingly, ave still at work, with one hand cutting
down railroad revenues and with the other adding to
their outlays. During the past week one of the mem-
bers of the Inter-State Commerce Commission has been
active in an attempt to demonstrate that the railvoads
were not so badly off, after all, that they are earning
(according to specious computations of his) as much per
mile now as five or six years ago. But arguments are
of no avail when they run counter to stubborn facts.
The weekly and monthly returns of the roads furnish
incontrovertible proof that revenues are falling away
in an appalling fashion. To attempt to minimize
these losses is merely temporizing with a serious and
eritieal situation. The effort should be to provide
relief and means of eseape. The atfitude of hostility
towards railroad interests must be abandoned; other-
wise there can be but one outeome—general disaster.
The hope must be that this desideratum will be at-
tained without the eountry heing obliged to endure ad-
ditional painful experiences.

ITEMS ABOUT BANKS, BANKERS AND TRUST 00.'S.

—The public sales of bank stocks this week aggrogate 242
shares and were all made at auetion, The transactions in
trust company stocks reach a total of 124 shares. A lot of
10 shares of Chase National Bank stock was sold at 230, an
advance of 20 points over the price paid at the last previous
sale, and o sale of 10 shares of stock of the Importers' &
Traders' National Bank was made at 520 ag against 5033 in
January. 'The table below, given in our usual form, shows
the aetual sales f New York City bank stocks made during
the week at auction and at the Stock Exchange., Extensive
tables showing the bid and asked quotations, deposits; sur-
plus, &e., of banks and trust companies in all important cities
of the United States are published monthly in the * Bank and
Quotation” Section, the April issue of which accompanies
to-doay's “Chronicle.”  Bid and nsked quotations for all New

York City bank and trust company stocks are also published
weckly in anather department of the paper, and will be found
to-day on pages 838 and 83k
Shdres. BANKS—Newe York. Lo,
10 Chasge National Bank —----- 230
57 Chatham Natlonal Bank._ - 3040
50 Coppor Bank, Natlonal. -. - 1054
15 Flrst National Bank - Sl 1 )
10 Dmp'tors & Traders' Nat: Ble. 520
100 Mereh. Exch. Nat. Donk.-- 100
TRUST COMPANIES—Num. ¥ork.
D9 Uarnezle Troat 0o o = 150
2% Lincoln Trust Co 101

High, Qlose, Lirsl previous sale.
230 230 e 1008— 210
ann A0S Mol 100Es— 500 tg
1084 1958 DMeh 1008— 10144
ndl il Aprll 1006— 758
szt ii=11] Jan; 1uis HULETS
165 165 Mah, 1008 165
160
101

1610
Lot

aleh
May

1S
17—

180
$41)

—or perhaps the first time on record, the galleries of
several of the local exchanges are closed to visitors. 'The
New York Stock Exchange closed its gallery some time sinee,
and its example has heen followed this week by fhe Cotton
and Produce BExchanges. The action is taken as &
caution against possible disorders.

pre-

—A further advance in the price of New York Stock [Ex-
change memberships to $65,000 has been recaorded o transfer
having been reported on Baturday of lust week ot this figure.
A sale was recently reported for $60,000 which represente
an advance of 88,000 over a transfer made some three or
four weeks ago.

—A presentment against New York State Attorney-
General Jackson was returned on Monday by the Grand Jury
which has been investigating alleged charges that the At
torney-General sought a division of fees in the receivership
of the Hamilton Bank., The presentment was read before
Judge Foster in the Court of General Sessions, and is as
follows:

Testimony: haa been glven before the Grand Jury afecting the lrteity
af the Attorney-General of the State and an offer hins been extended Lo the
Attormey-General to appear befora the Grand Jury and sive vaLimony
In respect, thereto,.  The Attorney-Geneml hing nppearved fnd téstlned hes
fote the Grand Jury, and there app to bea conflict of the tastlinany in
respect to the matters brought belore ns,

The offies of Attgrmey-General 15 ope of such transecodent |k
In the adminlstration of the business of the State, and the con
the people of theState ln the injegreity of the Attorney-Goners| [
to the public welfare, that we deem 8 our duty, to respectiyil
tentlon of Your Honor to e and request the Clerk of the Court to transmis
this presenoment and o copy of the testimony and of the proceedingeto the
Governor of the State of Noew York, the President of the Seanto of the
State of New York and ihe Speakerof this Assembly nf the Stame of New
Yorik for action.

mclanea
tenges of

The Attorney-General sought to have the presentinent
expunged from the records of the Court on the ground that,
it was without warrant, and was in contravention of the
statute which imposes secracy upon the Grand Jury. The
motion, however, was denied on Thursday by Judge Foster,
who held that the Grand Jury had acted entirely within its
provinee, and copies of the presentment were aecordingly
sent to the Governor and the Legislature.

—The Aldrich Currency Bill was passed by the Senate
late in the evening of March 27 by a vote of 42 to 16. As
reported in an earlier issue of our paper, the bill provides:
that national banks having circulating notes ontstanding
secured by a deposit of United States bonds to su gmotunt
of not less than 509, of their capital, and a surplus of ot
less thay 2097, muy issue additionsl circulating noles to be
secured by the depogits of State bonds and bonds of eertain
deseribed counties and municipalities. In addifion the
bonds of the Government of Porto Rico, the Philippine
Islands and the City of Manila have also been made a basis
for the security of the notes, The bill fixes the limit of
girculating notes to be tssued at $500,000,000. Before the
taking of the final vota on the bill last Friday, March 27,
Senator Bailey’s substitute authorizing the Government, *
instead of the banks, to issue the notes, was submitted, and
defeated by n vote of 42 to 13. Several important amend-
ments to the bill were made just before its passage by the
Senate. One of these was referred to lust week as having
been incorporated in Committee, It provides that after
January 1 1908 national banks outside of reserve ov central
reserve cities required to maintain 159, reserve shall hold
in their own vaults four-=fifths of such reserve (instead of
two-fifths as now), and vne-third of the four-ffths so heldl
may be in the securities named in the Act. A [urther
amendment accepted by the Senate at the same time pro-
vides that after the sbove-named date (January 1 1900)
all national banking associations loeated in reserve cities
shall at all times bave on hand in their own safes or vaults,
in Inwful money of the United Btates, or in the securities
enumerated in the Act, notless than two-thirds of the amount
of reserves of lawiul money required to be held under the
existing law, and that not meore thon one-sixth of the re
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serves required to be kept in vault shall be held in such
securities. As is known, national banks in veserve cities
are now obliged to maintain a reserve of 25%, of which
1214%, may be kept on deposit with an approved depositary
in a central reserve city.

The tax to be paid on the proposed notes has been ehanged
to one-half of one per cent monthly for the first fourmonths;
thereafter the tax is to be three-quarters of one per cent
monthly. A new section has been added fo the bill which
atipulates that “‘no national banking association shall in-
vest any part of its funds or deposits in the stocks or other
seeurities of any corporation or association any of the
officers or directors of which are officers or directors of
such banking associations. Any officer or director of any
national banking association who knowingly violates or
consents to the violation of the foregoing provision shall be
deemed guilty of a misdemeanor, and shall upon eonviction
thereof in any cireuit or district court of the United States
be imprisoned not less than one year and not more than live
years.,”  The seetion with reference to deposits of money
for the retirement of notes has been changed by an addendum
at the end and now reads ns follows:

Sec, 5. That Sectlon 0 of the Act approved July 12 1882, as smended
by the Act approved March 4 1607, Ve tavther amended to vend as follows:

Sec, ). That any natlonal banking aisociation desleing to withdeaw its
clreulating notes secured by depostt of Unlted States bonds In the mantier

rovided In Sectlon 4 of the Aot approved June 20 187 |8 hereby authorized
or thiat purpose to deposit lawlul money with the Tieagurer of the United
Statea, and, with the consent of the Comptre ler of the Currency and the
approval of the Secretary of the Treasury, to withdraw a proportionste
amount of bonds held as securlty for Its clrculating notes in the order of
such deposits; Proedded, that not more than 0,000,000 of lawlul money
shall be rlr;ir:ulu:ll during sny calendar month for this purpose: and In llke
manner and effect any such assoclation desivng to withdraw any Of ity ele-
culating notes geciiced by the deposit of bonds other than bonds of the
United States may make such withdrawnl st any time by the deéposie of
Lawlul money or natlonsl bank notes with the TPreasurer of the United
Statea, and wpon such depostt a proportionnte share of the bonds so tepos-
ited may be withdrawn: Provided, that the deposits wider thiz sectlon to
ratire notes seeured by the depostt of bonds other than bonds of the Unlted
States shall nor be covered Into the Treasury, 0 reavlred by Section 6 o°
an Aob entitted Ao Act direeting the nurchase of siiver bulllon and the lssie
of Treasury notes thereon and for other purposes' approved July 4 1800,
Bk shall be retatned In the Prensury for the purpose of redeeming the notes
of the bank making suoh deposit,

A further amendment made to the bill provides that “it
shall be the duty of the Comptroller of the Currency to cause
such reports of notes in circulation to be verified by exam-
ination of the bank's records, and any officer of any banking
association falsely reporting the asmount of its notes in eircu-
Iation shall, upon conviction thereof in any eircuit or distriot
court of the United States, be punished by a fine of not less
fhan 31,000 nor more than $5,000, or by imprisonment for
not less than one year and not more than five years, or by
both sueh fine and imprisonment.” A proposed smend-
ment to provide for the guaranty of deposits, offered by
Benator Nelson, was defeated by a vote of 49 to 11. An
amendment providing for the creation of a *Monetary Com-
mission" to investigate the pauses of the recent panic was
proposed by Senator Overman, but on the assurance of
Senator Aldrich that the matter would be taken up by the
Finanee Committee, and some measure presented to the
Benate to cover the proposition, the amendment was not
pressed.

—In the New York Senate on Thursday an amendment
was made to the Assembly bill requiring trust companies to
provide $100,000 capital (in addition to that of the main in-
stitution) for each branch opened and to secure the approval
of the Superintendent of Banks, As amended, the bill pro-
vides that the requirement as to additional capital will have
to be complied with by institutions with existing branches,
but that the consent of the Superintendent need not be ob-
tained for continuing such branches; to establish new branches
both requiremen ts must be complied with, namely, to supply
$100,000 additional eapital for each branch and to obtain
the consent of the Superintendent,

The Assembly on Thursday passed the bill giving to the
State Superintendent of Banks the same power over insolvent
State institutions which the Comptroller of the Currengy

has over nntional banks.

—The New York Chamber of Commerce on Thursday
adopted & report sub mitted by its Finance Committee deal-
ing with the pending currency bills. The report disapproyes
both the Aldrich and Fowler bills, which are declared to be
“digtinctly at varidnee with principles approved by the
Lhamber, and so antagonistic to each other that compre-
hensive legislation at an early date is not probable,”  “These
cireumstances, it is added, “point unmistakably to the im-
perative need of further deliberations, the discussion of prin-
oiples and of methods by means of which such pringiples
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may be applied to meet the country’s needs.”’ A regolution
proposed by the commitice and adopted by the Chamber sug-
gests the appointment of u commission (substantially as
contemplated in House Bill No. 15,849) to investigate the
currency and banking systems of the [nited States and of
other leading commereial nations, with a view to reporting
such measure or measures a8 may be found necessary to
place the country’s eurrency and banking system on a sound
hasis,

A conference of national bank presidents was held in
Chicngo on Wednesday Lo protest against the passage of the
Aldrich Bill in its present form. The bankers are particu-
Iarly oppased, it is stated, to the pravisions increasing the
amount of cash reserves to be heéld by the banks in their
vatlts and the proposal prohibiting banks loaning money
to concerns in which their officers or directors are interested,
James B, Forgan, President of the First National Bank of
Chieago, and George E. Roberts, President of the Commercinl
National Bank, were appointed a committee to draft a state-
ment of the hankers' objections to the bill, and forward copies
to both branches of Congress and to President Roosevelt.

—Tentative negotintions are now in progress which may
resilt in a4 closer business alliance between the Farmers' Loan
& Trust Co. of New York and the Franklin Trust Co. of
Brooklyn; although nothing definite has been settlod.,

—The Manhattan Trust Co., Wall 3t. corner Nassan +has just
issued, in conjunction with its March 25 statement, a tabu-
lar statement, showing the monthly and yearly percentage
of reserye carried by the company for the past fifteen years
ending Jan. I 1908, the yearly average for this long period
being 31.99, of cash in bank and vault aghinst depogits.,
This average yearly reserve was: 26.29 far 1803; 50.1%,
1804; 4657 1895; 33.7% 1896; 30.89% 1807: 369 1808; 83.09,
1899; 28.2% 10005 27.9% 1901; 289% 1902; 27.4% 1803;
3549 1904; 26,19, 1905; 23,89, 1906, and 25.1%, in 1007,
This interesting fiscal record of an institution which has been
a long-time member of the New York Clearing House, and
has steadily maintained a heavy cash reserve against doposits,
must be very grafifying to the directors and stockholders
and to itscustomers.  Whilecontinuously maintaining an un-
nsually strong position, the Manhattan Trust Co. has during
the period referred to added over $1,500,000 to surplus and
has paid outin dividends over $1,100,000.

—Gen, Thomas L. James, former member of ex-President
Cleveland’s Cubinet, and President of the Lincoln National
Bank of this vity, ¢elehrated his 77th birthday last Manday,
Gen. James wag the honored guest at o private dinner given
by i few of his intimate friends at the Hotel Astor.

—Receiver Charles A. Hanna, of the National Bank of
North America offthis city, paid off on Saturday last the
balanee of the indebtedness of that institution to the New
York Clearing House, amounting to $250,000. With the
taking up of these certificates, the entire amount issued to
the banks during the late fnancial troubles ig canceled.
The first of the certificates were put out on Octoher 26.

—Notice hag been issued of a proposed meeting of the
stockholders of the Lineoln Trust Company of this city on
April 16, to vote on the proposition to reduce the capital
of the institution from 81,500,000 to §1,000,000, By vote
of the stockholders on February 6 an addition of $500,000
wils provided for, making the eapital $1,500,000, and this
was o become available about the middle of the present
month. The reduction which is now contemplated is for
the purpose of carrying the amount to surplus, thus making
it available for the general corporate purposes of the come
pany.

—The grand jury on Tuesday filed fwo indictments
against Nathan Vidaver,formerly a Special Deputy Altorney-
General under Attorney-General Jackson. The first in-
dictment charges the atfempted extortion of 81,500 from
President Montgomery of the Hamiltan Bank for supposed
protection against attacks by the Attorney-General against
Mr. Montgomery and the bank. The second charge is based
on the alleged ncceptance by Mr. Vidaver of $500 from Mr.
Montgomery on March 4.

—0Charles H. Imhoff has been chosen Vice-President of
the Chatham National Bank of this city. Mr. Imhoff has
recently been acting as agent of the Comptroller of the Cur-
réney in connection with the liquidation of the Beaver
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National Bank and the New Amsterdam National Bank.
He was formerly identified with the Ninth National Bank
as Vice-President before the absorption of that institution
by the old Citizens’ National Bank, now the Citizens' Uen-
tral National Bank.

—The Borough Bank of Brooklyn Borough, one of the
institutions which elosed last Oectober, is shortly to resume
business, In the Supreme Court ab Kingston on the 28th
ult. Justice Betts, after the presentation of the report of
Referes Walter 8. Brawster and that of State Superintendent
of Banks Clark Willinms, ordered the discharge of receivers
Henry A, Powell and Tsaae N. Cox by April 14, provided the
recommendations of Superintendent Williams are complied
with. These recommendations call for the subscription of
345,000 by the stoekholders, the placing of a majority of the
stock in o voting trust for two years and the election of &
strong and conservative divectorate and management.  An
appraisal of the assets of the bank made by the appraisers
appointed by Superintendent Williams was filed lnst week. It
isofdate Nov. 27 1907 and gives the hook valueof theassets as
$£4,353,847 and the |1ppmi.~‘_nr.‘e' value as 84,298,173, a net de-
ficiency of 855,674, There was a difference between the two
amounts at first of $816,031, but of this 3760,357 was made
good by what is termed the “restitution fund,” bringing
the appraisers’ vilue up to the Ggure given. Thig fund, it
is stated, is composed of items due to the operations of Will-
iam Gow, the Iate Howard Maxwell, A. D. Campbell, John
], Jonkins, R. W, Haff and EFrank W. Doolittle, who have
deeded or assigned to the bank properties and securities
amounting to $1,027,785, this forming a restitution fund
agninst which their operations have been charged. In the
report of Referee Brewster, the value of the restitution fund
is given as 81,023,424 —5203,067 in excess of the amount in
the appraisers’ report. The report is also said to show that
a claim of the Orental Bank for $250,000 has heen waived,
and, further, that the Oriental has agreed to pay to the
Borough Bank the sum of $00,843, provided the Inst-named
resumes before May 1. It is reported that nearly 90% of the
depositors have assented to the deferred-payment plan ol
resumption. The City of New York, which is said to have
had $200,000 on deposit with the institution, is stated to be
one of these, Under the plan the bank will pay 109, with
its reopening, 15% after four months, 209, after eight
months, 257 in one year from the date of resumption and
309%, after sixteen months. The bank suspended on Oct. 25.

—The quarterly dividend of 2% paid April 1 by the
Franklin Trust Co. of Brooklyn is a reduetion in the amount,
3159, having been paid in previous quarters. This places
the stock on an 8% per annuin basis as compared with 149
paid singe 1906,

—Phe report of the asgets of the Williamsburgh Trust Co.
of Brooklyn Borough, as made by Appraisers A. K. Alford
and Claude Hutehins, was filad by State Superintendent of
banks Clark Willinms on the 30th ult. It gives the book
value of the assets as $8,441,351 and the appraisers’ valu-
ation as $7,935,017, o loss of 8505434, The cash assets are
given as $374,660, of which $66,448 is on hand.

—Capt. James €. Shearman, Secretary and ‘Treasurer
of the Passaie Safe Deposit & Trust Co, of Passaic, N. J.,
died on the 30th ult., after a short illness, from apoplexy.,

—W. I'. Rose, heretofors Cashier of the National State
Bank of Camden, N. J., has heen elected Vice-President of
the institution to take the place of 15, Roberts. A, D. Am-
bruster succeeds to the eashiership.

—Watson Depuy, for some years Casliier of the First Na-
tional Bank of Camden, N. J., has been elected Viee-FPresident
of that institution, to suceeed the late John I, Starr Jv. H.
T, Nekervis has been chosen to replace Mr. Depuy as Cashier.

—An extra dividend of 29, in addition to the regular
semi-annual distribution of 4%, has been declared by the
directors of the Second National Bank of Boston. Yearly
dividends of 8% have been paid by the institution since
1906, previous to which a 793 dividend was maintained for
SeVen years. y

—Indietments against Edwin D, Scott; Cashier, and Roy
W. Van Hoesen, bookkeeper of the People’s National Bank
of ranklinyille, N. Y., were returned by the Federal Grand
Jury at Buffulo on the 18th ult. The indictments, it is
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stated, charge the making of false entries in the books of the
hank and false reports to the Comptroller of the Currency.
The bank closed its doors on Jan. 14, Cashier Scott has
singe been committed o an insane asylum.

—At & meeting of the directors of the National Exchange
Bank of Hartford on March 26, Elijal C. Johnson, formerly
Cashierof the bank, was elected President, to fill the vacancy
cauged by the death of John R. Redfield, Henry M. Sperry,
formerly Assistant Cashier, was elected Casghier.

—Af n mesting of the directors of the Philadelphia Na-
tional Bank of Philadelphia, held on the 1st inst., David 8.
Ludlum was appointed Assistant Cashier in charge of credits.

—Joseph Channon, Vice-President and Cashier of the
Northwestern National Bank of Philadelphiw, who had been
sojourning on the Pacific Coast on account of his health,
died on the 29th ult. at San Franeisco, from an overdose of
o drug, aceidently administered. Mr. Channon had been
identified with the bank sinee its formation.

— Charges of defaleation for large amounts were made
last week against two employees of the Farmers' Deposit
National Bank of Pittsburgh, namely Henry Reiber, pay-
ing teller, and Jolin Young, Auditor. The accused were
arrestod on the 28d ult. charged with embezzling and 1nis-
applying $85,000 of the bank’s funds. Later in the week
new echarges were entered, alleging the emhbezzlement of
$1,105,000 and the making and causing to be made of false
entries. Two statéments regarding the alleged peculations
were issued on Saturday lnst, the 28th ult., one by President
. Hart Given and the other by National Bank Examiner
William L. Folds, by whom the charges were preferred. The
following is & copy of President Given's stafement:

At i apecial meeting of the board of directors held at the banking house
corner of Fifth Avenue and Wood Street, ap 10,30 a. m., It was resotved
that the astusl amount of the defaleation of the paving pelles and the
Auditor having been defnitely ascertalned Lo be $1,106,000, this smount
whs ordertd to he charged off at once out of the surplus and other 1vided

profits of $2.803,000, leaving the capltal $6,000,000 and the surplus and
other undivided profits §1,758,000.
T, HART GIVEN, President.

The statement by Mr, Folds is as follows:

The total amount of defaleation from the Farmers' Deposit Natlona!
Bank 15 31,105,000, 1t 15 no more and no less,  The capital and surplus of
38,803,000 of this bank are sufficlent o enablé 1t to sustain thia loss without
wffecting 1t. The defs ton 15 no reflestion upon the methods employed
In the conduet of the bank, . There are no better methods used i any Hank
In the countey. When the Auditor, who 18 supposed to safezuiard the bank,
falng the men In ehinrge of the money, 4 situation 18 presented which defes
the hest methods and the most alert officlals.

The bank examiner's investigation is said to have diselosed
the fict that the money was lost in stock speculation.  Both
men are held under 250,000 bail. Harry Silverman, fhe
Pittsburgh representative of # New York brokerage house,
was aleo arrested on the 25th ult., on charges alleging con-
spiracy, and released on $15,000 bail.

—N. W. Harris of N. W. Harris & Co., and President of
the Harris Trust & Sayings Bank, Chicago, has indulged in
a most novel benefaction, in the offering of 85 a week for
the period of 4 years to any and every boy born in Becket,
Mass, (his native town), to be devoted solely to the edu-
cation of these lads, whether in high school or eollege; and
conditioned on their maintaining a rank of 807 in scholar-
ship. Becket has a population of about 1,100, and it is
gaid there are now nbout fifty boys ready and enger to avail
themselves of this opportunity. A town-meeting of Becket
last week unanimously accepted the offer of Mr. Harris
and passed resolutions of thanks for his generosity. Mr.
Harris is ab present traveling with his family in the Orient

—Mny 1st, approximately, there will be a number of
removals among the banks, bond houses and brokerage
offices in Chicago. The approaching completion of the
magnificent new “skyscraper” belonging to the Corn Ex-
change National Bank, on the northwest corner of La Salle
and Adams streets, affords an excellent opporfunity for
many financial houses to better their business locations.
The Corn Exchange Bank itself will not take possession of
its new quarters before June; but other office floors of th
building will ba ready for oecupaney by tenants May 1.
Among prominent Chicago bond houses, Eversz & Co. wil
remove to the most desirable office suite in the building,
viz.: the corner of ‘Adams and La Salle, on the floor just
above the banl, On the same floor Kenneth Cowan & Uo.,
from the First National Bank Building, and Donsld A,
Campbell & Co., from the Stock Exehange building, have
leased offices. On the ground flior the brokerage houses
of Hulbert., Warren & Chandler, YVon Frantzius & Co., and
King, Coleman & Co, will have fine offices.  The immediate
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ciuse of g0 many stock-brokerage houses removing to this
locality is the removal of the Chicago Stock Exchange from
the corner of La Salle and Washington streets (which
oceurs within the next fortnight) to the bank-foor of the
“Rookery’” building, Jas. J. Townsend & Co. will, about
the same time, remove from the Stock Exchange Building
to the spacious offices on the ground floor of the Counsel-
man Building (La Salle and Jaekson Boulevard), formerly
oceupied by Shearson, Hammill & Co.; and Wm. A. Read
& Co., the prominent bond dealers, will oceupy the:corner
second-floor suite of the same building—one of the most
eligible office locations in Chicago. W. M. L. Fiske i°
manager of Read & Company’s Chicago office, The large
quarters vicated by the Chieago Stock Exchange will be
at once refitted and oecupied by the Foreman Brothers
Banking Company, o successful private bank with $500,000
capital; $500,000 surplus; $141,000 undivided profits, and
nearly 6,000,000 deposits—according to the statement of
February 15.

—The reopening of the National Bank of Commerce of
Kansas City, Mo., on Monday under the presidency of
former Comptroller of the Currency Edward B, Ridgely, was
most auspicious. Flowers sent by the many friends and
well-wishers of the institution, were everywhere visible—in
the banking room, the directors’ room snd on the desks of
the various officials. During the first hour, we understand,
$500,000 was deposited. The bank starts with $2,000,000
eapital (the amount having been inereased from $1,000,000,
and the new shares disposed of at $110 per share) and a
surplus of $200,000. Altogether, to comply with the con-
ditions imposed by the Comptroller, $2,870,000 of new
money was furnished in the mannerdescribed in our issue of
Mareh14,inorder to effegt the reorganization, Mr. Ridgely was
formally elected President of the bank on March 27, at which
time George T. Cutts, who had conducted the receivership,
was elected Vice-President, and Edward Ridgely was chosen
CUashier. The directors are William B. Ridgely, Edwiard
Ridgely, George 'I'. Cutts, W. 8, Woods, J. Z. Miller, Hughes
Bryant, J. G. Peppard, R. A. Long, David R. Francis,
W. A. Pickering, Theodore Hemmelman, J. €. James,
D. J. Dean, H. F. Hall, Hugh C. Ward, W. 8. Dickey,
J. J. Heim, Walter Jaceard, W. R, Clarke, O. €. Snider and
J. J. Swafford. The banlk, it will be recalled, was obliged
to close its doors on Dec. 5 last, owing to the severe drains
made upon it; from Aug, 22 to the time of its suspension the
bank lost nearly $19,000,000 of deposits, the amount having
been reduged’ from $35,420,811 to $16,942,605. Its lin-
bilities on Dec. 5 showed an indebtedness of $3,694,000 to
the Clearing House; this was discharged by the receiver
some time since. It is expegted that under President
Ridgely’s management the bank will regain its former pre-
eminent position,

—J. C. Knorpp has replaced David Thornton as Vice-
President of the Central National Bank of Kansas City, Mo.,
the latter having been made Cashier to succeed J, D. Ander-
somn.,

—[he eonyersion of the Commercial & Farmers' Bank of
Raleigh, N. C., into the Commercial National Bank went
into effect on the 16th ulb, The capital of the bank re-
mainsg unchanged at $100,000, and the management con-
tinues under the direction of B, 8. Jerman, President; A, A,
Thompson, Vice-President; H. W, Jackson, Cashier; E. B,
Crow, Assistant Cashier, and J. J, Thomas, Chairman of the
board.

—It is reported that the Georgia Savings Bank & Trust
Co. of Atlanta, Ga., will increase its capital next month from
$100,000 to $200,000, selling its proposed issue of new stock
it o price which will enable it to incrense its surplus to 875,
000. The institution was organized in 1899 with $35,000
capital; in June 1903 its capital was increased to 850,000,
and in November 1005 there was another addition, making
the amount $100,000. The institution is to remove on May 1
to the quarters formerly ocoupied by the Neal Bank.

" —George A. Tonsmeire has become Cashier of the City
Bank & Trust Co. of Mobile, Ala., suceeeding A, J. Selden.
The other officers of the institution are B, J. Buck, Presi-
dent; P. J. Lyons, Vice-President; A. C. Tonsmeire and J, I,
Jossen, Assistant Cashiers. The semi-annual statement of
the bank issued Feb. 18 shows capital paid up of $500,000;
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surplus and profits of $457,018; deposits of 82,056,539, and
total resources of $3,014,456.

—The Southern Bank of Meridian, Miss., cloged its doors
on March 16. A notice issued by the officers sfated that
business had been suspended for the present and that the
question of plicing fthe institution in voluntary liquidation
would be submitted for the consideration of the stock-
holders and creditors,

—N. 'I'. Anders, formerly President of the Central Bank
of Mississippi, at Jacksou, has been indicted by the Hinds
County Grand Jury on the alleged charge of embessling
$25,000 from the institution. The bank was placed in charge
of a receiver on Feb., 21,

—The First State Bank & Trust Co, of Fort Worth, Tex.,
was organized on Feb. 17, and opened for business on the
following day. 'The institution reports a paid-up eapital
of $100,000, There is no surplus, the stoock having been
sold at par. William Reeves is President and R. M. Mays
ig Cashier. The directors inelude the two officials, and the
following: A. J. Anderson, Dr. Frank D. Boyd, U. S,
Pawkett, E. W. Wood and F. 1. Dyocus.

—0. L. Cochran has advanced from the vice-pregidency
to the presidency of the First National Bank of Houston,
Texas, to take the place of A. P. Root. J,T.Scott has been
chosen Vice-President while W. 8. Cochran succeeds Mr.
Seott ns Cashier,

—A meeting of the stockholders of the Humboldt Savings
Bank of San Francisco is to be held on May 21 to vate on
the proposition to inerease the capital from $300,000 to
$600,000. The par value of the stock was recently changed
from $1,000 to $100 per share. The new issue is to be
offered to the present sharcholders at par,

—The stockholders of the [First Federal Trust Co. of
San Francisco are to meet on May 6 to authorize the crestion
of & bonded indebtedness of $1,000,000, to be secured, it is
stated, on the property of the institution at Post and Mont-
gomery streets.  The bonds will be in denomination of $1,000
each, will run for 35 years and will bear 5% interest. A
sinking fund at the rate of 2%, per annum will begin in 1018,
and is expected to retire $500,000 of the bonds at their
maturity. The company commenced business on Jan. 6
It has a capital of $1,500,000 in $50 shares,

—Plans for the rehabilitation of the Market Street Bank
of San Francisco, whieh suspended on Feb. 21, are under
consideration. The proposition, it i3 said, involves the
taking over of the assets of the bank by a company to be
formed under the name of the Market Streéet Securitics Co.,
which is to issue $1,000,000 5% bonds, to be secured by the
assets of the bank., The bonds, it is proposed, are to be
allotted fo the depositors in proportion to their deposits,
and are to be paid as soon us the assels are realized on. At
the fime of its suspension the bank reported & paid-in
eapital of $109,305; its authorized capital was increased in
1905 from $50,000 to $500,000. A report of ite condition
made by the Bank Commissioners on the day it closed gave
deposits as $1,042,815 and total liabilities as $1,250,533.
C. G. Fowler is in charge ol the instifution.

—The annual report of the Canadian Bank of Commerce
(head office Toronto) in pamphlet form has been issued.
In addition to showing the balance sheet for Nov. 30 1007
(referred to in these columns Dee, 21), the minutes of the
annual meeting held on Jan, 14 are also incorporated. Two
maps are sibmitted to show the location of someof thenum
erous branches of the bank,

—In its annual report for the year 1907, the Deutsche
Bank of Berlin reports the number of current accounts at
the head office, including those opened ab the deposit de-
partment in Berlin and suburbs, as 158,657, as compared
with 120,442 at the end of the previous year, The total
number of accounts carried ab the bank amounted at the
end of the year to 212,214, a8 against 164,494 {n 1906. In
presenting the report, reference is made fo the industrial
conditions in Germany during ¢he past year, and the fact
is noted that that country’s foreign trade again established
a record, the imports (exclusive of gold) showing an increase
of $137,850,000 and the exports an inorease of $121,670,000.
For the first time in many years the amount of gold ex-
ported was in excess of that imported, dug, of course, to the
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unusual demand from the United States, the excess, accord-
ing to the Imperial statistics, amounting to $4,047,600. It
should be pointed out, however, the report eontinues, that,
in gpite of the growth of imports, the balance of trade of
Germany during the last decade has, on the whole, been a
decidedly favorable one, and that in all the years from 1897
to 1006 CGermany received more gold from abread than
it serit out, the average for the ten years amounting to
approximately 339,500,000

Oanadian Bank Olearings.—The clearings of the Canadian
banks for the month of March 1908 show a decreage from the
same month of 1007 of 13.8%,, and for the three months the
loss reaches 10.095.

March, Three Months.
-

Cleirings wi—
Inie, or
1907, | e,

1005, 1007,

Cannda-— s |
Montreal 125 041,080
‘Toronta e K 4431105310543
Winnlpeg v A1 08040
Vaneouver....
Otiawn - -
Liupbec.
Halltax
Hamilton
Calgatry 3.0 B 7 3 :
Toondon - - - i 48 b 35
3 14,802

$
460,500
212,280,50
120,887,770
40,501,041
30,231,605
22,190,051 -
21,303,801
20,380,602
16:4 7
15,600,514
14,800,015

- i
30,718 J
L0
St.dohn i
Vierorin .

Bdmonton. . . .

3,000,000

—13:8| 903,219,000

Gm,mm.:me. —10).0

Tatal I':.'Ill:uluI_2U!5-.ll_ﬁ‘4_5l]!-!i-ﬂ,. 72,0 lI’J

The clearings for the week ending Mareh 28 make an un-
satisfactory comparison with the same week of 1007, the de-
wrense in the ageregate having been 11.6%.

) Week ending March 25,

Clearingy wl—

5]

Ine.or

. T 4
11008, | 17 1907, 1006, 1005,

Cannila—
Montreal
Taronto: - -
Winnlpeg - -
Vancouyer -

3 5

35,200, 010{22,745,371
WDUD000(17,812,536
TA71,105) 5,001,807
2280371 1,270,860
2,224.9111 3,068,008
1,247,350 1,303,186
1,006,015] 1,200,832
A48, 790 A| 04,217 967,261
1,304,261 = e
U862 TH0,654
{00,630
578,331

Ortawn
iQuebee - . 1,011 13
Hallfax - 400,482] 1,
Hamliton 3 1
Cnlgnry -
London

=i, John
Vietorin.
Edmonton . - .

519,651
875,004
134,820
£00,700 Beaea

—11.0(01,909,840 54,809,524

1,044,800
1,042,500
440,626 o

G7.023,042

76,850,039

Olearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, eovering clearings for the eurrent week,
usually appears on the first page of each issue, but on account
of the length of the ofher tables is ecrowded out once o month.
The figures are received by telegraph from the leading cities.
It will be observed that, as compared with the corresponding
weel of 1907, there is o decrease in the uggm%}ta of 22.19;.
So far as the individual cities are concerned, New Yorkex.-
hibits a loss of 27.19%,; Boston, 23.2%; Philadelphia, 25.9%;
Chicago, 1%; New Orleans, 24.5; Baltimore, 16.1%; and
St, Louis, 1.69.

Per

Clénrings—Returns by Telegraph,
Cent.

Week ending Aprif 4 1008,

New York
Boston
Plijudelphia -
Biltimore. .
Chieago - .-
St Louls - ...
Niow  Orleans. .

$1,215,721,130
119,155,790

§1,006,627.875
155,190,420
L340, 425,740

26,061,440
201,083,505
60,836,200
15,001,427
$2,250,641,007
A32.T701,247

$2,080,442,454
528,000,142

$3,218,438,000

Hevon cltles, 5 days. .- . .- - $1,723,201 258
Othier olties, 5 dinys. . J I88. 718,730

T$9,112.120,007
301,011,004

32,500, 141,001

Total all eitied, 6 days. - <.
All cltien. L day

Total plleltles for week. . o cocaiaass

Our ugial mouthly detailed statement of transactions on
the various New York exchanges is appended. The results
for the three months of 1908 and 1907 are given below.

Three Months, 1005 | Threa Months, 1907,
Descrip-

tlan.

Par Value
o Quirtity .

Adual

Aetual
Valus,

Value.

| Aver.

Aver,|  Par Valua
| Prica,

|Price,| o1 Quannty. |

71,482 257|
1310.425/82, ) 3.010.175 §5,700,250,001 04.3
827,600 1 ) $121002,000] $115,450.858| 05,2
$257,520 958,75511 12, 230,000 £200,916/111.5
$32,753,000 :lb.nmi.mﬂ: $14,504,4050 03,0

§45,200 $122,700] $240,745/100.2
s =l LT | i
5,528, 200,025/82, 816,603,635 74,080, 101,101,575:85,896,672,085! 04.3

V36 150.410,030/102:9] 120,863,150 T0G841070) 820
$2,047,014. 14| | }a&.u-uiu.&ns

Bt kf5hs.

1 Val 83,01
RIt.bonds] $17
R B
State bils,
Boank st*h

42,373,850
T
T

1038
15215.1

Total..
Cirndin, b

‘Lot value

The volume of transactions in share properties on the
New York Stock Iixehange each month singe Jan, 1in 1908
and 1907 isindieatediin the following:

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

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.
|
1904, |
M A —
Number

1907.

Values.

Valties. i Number

of
Shares. |

3 | 5 | $ s
Jan (16,504,508 16,403,808 1,015,704,111122,702,760(1,044,477,0201,554 950,930
Feb | 1,8 533100900 60U,086,415(18 211,318.:94.80011,241,478,040
hIl‘h.f' 251,014, 008,437 THT 08345002, 600,820,422

o,
Shares. Par. Aehunl.

Actual.

1t [42,873,866.3,017 4164 )53,016,1735.700,250,001

The following compilation covers the clearings by months
since Jan. 1:

MONTHLY CLEARINGS.

Clearings, Total Al Clearings Oulside New York.

AMonih.

1004, |'s|u: . 1008

5

4,600,033.2771 5,910
3,860,071,029| 4,403,
276,897,004] 5,006,622.47)

Jan: o
Feb .| B.750,701.857|11.5
Mch—.| 0.7

1st gr, im?,bﬁ:i.um.uaz i1,
|

§|--28.0,12,740,601.008, 15,005,055,005
|

The course of bank clearings at Jeading eities of the ¢oun-
try for the month of March and since January in each of the
Ingt four years is shown in the subjoined statoment:

BANK CLEARINGS AT LEADING OITIES,
- March — —Jan. 1w Marih 31
1006, 1007, 1906

1807,

D0, 000s 1905 1008,
amiited.
Now York-.
Chileago
Boston ...
Philladelphis. .- ..
Bt Louls.
Pltteburgh .
Ban Franelsco. ..
Clneinnatl
Baltlmore . e
Kansas Clty...
Clovelamd ...
Now Orleans.
Minoeapolls
Taonlyville
Detrolt « .- -
Milwaukes
Frovidence - .-
Urlm!;[n =
Huftalo ..
BtoPauls e av=
Indianapolls - .
Denyer
Fichmond. -
Momphis ..
Seattle. . .-
Hartford
Balt Lake Clyy- .-

TotAl ey sos 9107
Other eltles-. ... = 671

Tatal all... ... -« 9778
Outslde New York. 4,277

10908.
3

6.601 9,502

1,000
50
019
271

242

8,732

27,800

1,905
29 804
12,747

13,580 12,358
051

0

14,025 14,007
5,003 4,630

S1,320

2,210 1,018
41,430 41,818
14,008 13,878

552

12,010
4,187

Donetarni@ommercialEnglishZews

(From our own correspondent.)
London, Saturday, March 21, 1908,

The directors of the Bank of England on Thursday put
down their rate of discount from 4% to 39, but the reduc-
tjion had very slight influence upon the Stock Exchange.
Chiefly this is due to the fact that the Government, for some
unexplained reason, is unusually delaying its payments out
of the Treasury to large contractors. On Wednesday night,
when the Bank return was made up, the Government de-
posits excecded 1914 millions sterling; which was more than
three millions in excess of the amount held at fhe corre-
sponding date last vear and is between two and three times
as great as those deposils usually are throughout the year.
There are only eight working days of the finanecial year yet
to run and therefore the disbursements out of the Iox-
chequer during those eight days must be on an immense
scale.  But for the time being the outside market is exceed-
ingly ill-supplicd.  Bo searce, indeed , is money that on Thurs-
day, just at the time when the directors of the Bank of Eng-
land were lowering theirrate of discount, men swho werein
the habit of borrowing £100,000 or £150,000 in & lump sum
were running about the market picking up £3,000, or £4,000
or £5,000 when and where they could. It is guite true that
the Bank of England up to Wednesday night was lending
freely at 49, and sinee midday on Thursday has been lending
at 89,. But the outside market is indisposed to pay these
very moderate rates when the rates guoted outside are
decidedly lower.

The absence of business on the Stock Exchange is also due
in no small degree to the falling off in the railway traffic
refurns shown week after week, There is no question ot all
that trade is shrinking in every direction and investors are
not disposed to buy much just when the business of the rail-
ways is declining s0 decidedly. Over and above this, the
engineers have refused to nceept the terms suggested for the
gottlement of the apprehended strike. It is feared, Uhere-
fore, that the strike may take place after all, although the
best opinion id that san arrangement will be arrived at.
Lastly, there is a great absence of Continental buying in this
market, Apparently, for the time being the French banks
are withdrawing balanees from London, to be employed
most probably in Berlin, where money is very searce and
dear,  Although on the Paris Bourse there is a fair invest-
ment in foreign stocks, more particularly in Russian bonds,
Freneh people in general are not disposed to buy freely.
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There is a better prospect now of a restoration of some kine
of order in Morocco and therefore of a great lessening of
the difficulties of France in that country. But until the
situation there decidedly improves, it is nof likely that there
will be much activity on the Paris Bourse.

In Germany the Bank rate continues at 5149% and is
likely to remain so for a long time. Very little is doing on
the Bourse, although there is a fair investment in Govern-
ment securities where they yield at least 414%. In London
there hias been a large number of new issues during the past
ten days. The issues have not been very freely subseribed,
The publie, in fact, can so easily buy good securities that
yield a high retiurn for its money that it is not inclined to
take new issues that give only 49;. Of course there are
exceptions—where the borrower is an important Govern-
ment or 1S In possession of execeptionally great resources.
But, speaking roughly, new issues offering to the subseriber
only about 4%, are not proving attractive.

Money, as already said, is very searce in the open market.
But it can remain s0 now only a very short time. At the
latest the open market will be in possession of an immense
amount of funds by the 5th or 6th of April. After that
there is every reason to look for a long period of cheap
money. No douht the Easter holidays will take away many
people from the city and with them a considerable amount
of money. No doubt, also, the usual spring demands will
take both coin and notes into the interior. But these move-
ments will be only temporary. The money that goes out
will come back soon and there is no prospeet at the present
time of a foreign demand for gold. On the contrary, the
Bank of England up to the present is obtaining o very con-
siderable proportion of all the gold offering in the open mar-
ket, and according to all appearances will continue tosecure
a large proportion.

The India Council offered for tender on Wednesday 20
lacs and the applications amounted to less than 634 lacs,
at from 1s. 87%4d. to 1s, 3 29-32d per rupee. Applicants for
bills at 1s, 3 20-32d. per rupee were allotted in full.

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

1608, 1007,
Mch. 18, Mch, 20.

1000,

i Meh 21,
£ &

Clroulatlon. ....... 27,784,645 28,060,005 28,001,755
Publie deposits. . 19,660,005 10,510,507 19,300,144
Other deposits. .. 41,375,453 43,670,152 42,700,332
clovernm't séeuritlés 13,750,016 15,440,750 16,114,822
Other securitles. .- 34,230,370 90,003,254 35,317,137
Resorye,notes&eoln  31,278,5 26,523.8

11 26,523,801 28,088,658
Coln&bull,,both dep 40,613,150 36,133,856 38,630,343
Prop. reserve to lla-
Sl
i

1004,
Mch, 22,
£

27,211,080
17,069,106
39,406,580
15,580,185
25,400,058
31,532,117
40,203,107

55 1-16
245
91 3-16

205 13- 10412
211,042,000

1904.
M rJ‘f: 23.

£
27,682,585
15,308,450

38 VA
19,224,834
26,368, 12
20,600,214
35,792,708
Dillklea. ... .p.e. L1 404
Bank rate. .. Pt & .
Cansols, 215 p. ... S7lg
Sliver .. ..i-w.oae 25 0-104.
Clear.-house ceturng 236,036,000

4
o i

614 00 7-16
atid. d044d.

]
85.15-10
(1 2534d
282,504,000 208,700,000

253 d.
173,016,000
* Mareh 10 10908,
The rates for money have been as follows:
March 20, Muarch 13, March 6.
Bank of Englandrate.. ..... 3 e a5
Open Market ralé—

Bank bille—3 mnths- ...
—4 months. - .-
~={} munths.

Trade bills—3 months. . .
—4 months. ...

Interest allowed for deposiie—

By Jolnt-stock ba. 1 2

By digcount houses;

At eall ! 21
Ttolddays...... - 2 214

The Bank rates of discount and open market
chief Continental cities have been as follows:

March 20, March 1. Mareh 6, el 95,
Bunk  Opem  Bank Open  Bank  Open  Bank  Open
Rate. Market. Rate, Markel. Rale. Muarket, Rate, Market,

3 2t 4 248 9 234 9 214

1} 434

Feb. 28.
]
Ay
3
214 @3
314
34 @i

dhs @3le
34z
345
314 e
374 624

rates at the

Rlea o]
Inferest al—

Mamburg. . _ 4
Frinkfort o 4 i
Amsterdam - a4 1 4 Big 4
Britssels . ... Fat 1 s 1

Viennn 14 48 3
8t. Potershury - . filg nom, ity nom,
Madri. - 15 d34 3% 1
Copenhngen .. fly (1] fitg i3

Messrs. I_’ix]-c;y & Abell write as follows under date of
March 19.

GOLD —Thi arrivals this week wers about £0400,000, the Bank recelving ahout
hall anul the balance alter satistying Indla and the trade, wis taken for the Contl-
nent.  Since our ST the Bank hns recelved 600,000, of whieh E540,000 s i bars
anl £130,000 soverelans from Egypt. £176,000 has been withdeswn, mostly for
the Argentine, Next weok we expdct £400,000 from South Afelea. The Bank rate,
whieh waa lowered to 344% on Mareh 5, was further redueed today T 3%, Are
Elvala—Cipe, £520,000; Bombay, £05,000; West Alriea, £15,0007 Australls, £11,000;
total, £614,000. Fhipments—Hombay, £74,844; Madras, £7,000; total, £51,844,

SILVER —The market has agaln soved within i very smudl eompass, and, after
toehing 254d. and 255{d., closes 1-10d, higher on the week at 25%d, Indian
Basaars have Donght moderately for Immedlate shipment, and the spob markot |5
atill stronaly held In Bombay at n preminm of 134 rupees over  forwanl,  Blsiness
gonernlly hng been quiet.  Americn ls o readfer sellor, and 16 belleved that the U7, 8,

H t haz g e all the sliver it requires for the present. The price in
mﬁfﬁul: !?{zlgh_:lgmr]ml't.lm ls‘nmhs.m 4(\{r]|\’:l|ﬁt'l"Nl'W5anR. L£117,000,  Shlpmin ts—
( LOOL Flong Konug, £5,000; Madras, £5,000) Fro ' ) +
Eoen B10aB00: (4 {oddrus redmantle (coing, £4,000;
MEXICAN DOLLARS,—There 13 nothing to report. In these coln,
Fhie quotations for bullion are reported as follows:

GOLD, Meh, 10, Meh, 12, SILVER. Ml 10, Mch. 12.
Lowdon Stixdard . d ¥ d. Landon Standard. d, o,
Bar gond, foe, ag.<... 77 0 Bar sliver, One, oa. ... 25% 25 0-10
U B. golil; 0% 5 2 mo, delivery- 514 25 11-18
German gold coln, 0% 76 706 5 [Cake gliver, o8- _— . 274§ 27 0-16

Frepeh gold eoln, o8 70 76 5 |Mexiean dolinrg. .- . ..nom. Lo,
dapanese yin - TH 4

The following shows the imports of cereal produce into

the United Kingdom during the season to date, compared
with previous scasons:

64 B
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100500,
42,045,200
14,503,500

o, G510, MO0

Twenty-clght weeks.
limports of whea
Barley S
Dabi=sk .
Fo0s. -~ 1,060, (30
Beanf « - .- o= 715,900
Indinn eorfe. oo oo oo 3 , ; #
Flour o A YT 05100 BoA06.520

Supplies available for consumpti ive of stook on
Heptember 1):

1004-05.
1,470,300
D00
0 53, D00
Ad,451

1605-00,
a5

1904-05,
2 645,200 1)

Whenat Imported 64,3
Imports of four. e FE ! 5 8,005,100
Saled Of home-grown. ... e 7 L ) 21,555,871

Total
Averago price wheat, week
.\w:r:n.'o price, BCHBOT . i psmus v .
I'he follawing shows the quantities of
maize afloat to the United Kingdom:
This week, Last week.
4,330,000
205,000 328,000
255,000 250,000

8

whe
1008,

3,004,00
205,000
490,000

1007,
3,770,000

170,000

&75,000

s .. English Financial Markets—Per Cable.

I'he daily closing quotations for securities, &e., at London,
as reporfed by cable, have been as follows the past week:
London.

Week ending April 8.

Bllver, DA O8. o - o oo oS il (25
Consols, new, 244 per cents. . §

For account - HTY
French Rontes {(n Parls). fe. 06,00
Russian Emparial s . o0 L. 834y

o o new 58, ok
Amalgamated Copper Co.. . G4
pAndconda Miniog Co.-.... R
Atehlson Topeka & Santa Fe 778

Praferred ... 881
Baltimore & Ohlo. - 811

Proferred ..., 3 ; 35
Canadlan Paciiie 1 3 15554
Chesapeake & Oblo...... .. 34%4 a4 bt a3
Chleago Great Western ., g ® n
Chiltago Milw, & Bt Paul 120
Danyver & 1o Grande, com. 214

Preferred . . Bt
Erle, common

First preferred. . .

Hevond | preferred. -

Minols Centrnd. ... <
Loulsville & Nashiville
Moxlean Central. .

Mo, Kansag & Texns, com

Prefocred! < coa o .o
Natlonal RIE. of Mexieo
N. Y. Cent. & Hudson Rivs

Wheat -
Flour, equal
Malze -oonees

-qra.
- (e,
= af]r8.

Mon, T'ues, Wed. Fri,
25 9-16 25 0-10. 25

B7 13-10 87 11-16 87 4-10
B 118 57 15-10 57 13106
0080  D0.87% 00.00
8445 oS4 Peui e

i 802

24
7085

7514

Thurs.
2544
8714
ST 116 8744
00,65  06.32%
A58 Saly
i Hig
03¢
T

N. Y. Ontar{o & Western.

Norfolk & Western, eom.
Proferred | - . :

Northern Pacifie.

aPennsylvanis ..

aReading Co.

i First Preferred. o

a second Prefoerred. . L

Ttock Ishpd Co... ... 5

Houthern Paclfie

Southern Raliway, com. ... 1
Preforped . S 1

Unlon Pacifie, com. - 132%¢
Proferred oo - oozl 521

U. 8, Steel Corp,, comman.._ 3015
Proferred 10215

Wabnsh oo g
Priferred . 24)
Extended ds-.. Sooo L . #5154
a Prico per sliare.

b £ Bterling. ¢ Bx-dividend.

@ommevcialand IMiscellaneons Aews

Breadstuffs Figures Brought from Page 869.—The state-
ments below are prepared by us from figures collected by
the New Y.urk Produce Exchange. The receipts at Western
Iake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Flour. Outs, Harloy. Rie.

Recelpts al—

Wheat,
bl OO0 (g, \bush, 56 The. [ bush, 32 10y, bush A 81Dy, b, 60 the.
101,260 1,620,862 2,070,061 10,00 36,000
218,000 61,000 232,000 g 5,000

15,
A04,705 107,857 ( 1,200
1,421,910 51,280 A10:510]  185,2000 16,390
15,000 114,700 A1,000 o =ud 1,000
16,800 58,778 St L T,
2,008 1041, 765 118
310,270 1,130,475 il 11,200
A, 000 S0, TO0 277,600 204,000
270,0000 301400 105,000 . o..
205,186| - 2,708,750| 3,960.003] 4,300,757
74,1900 9,807.000| 4,881,074| 4,408,768
S10,376)  2,907,1046) 3,022,472 2,63

Chleao -«..
Miwaukee. -
puluthi.. ...
Minneapolis.
Taledo
petrolt. - .. y
Cleveland. ..
St Louls.. .
Peorih ~oow
Ian s Oty

0,080
27,750
03,4067
1,606,014
RO, 153

Tot wh.'08
Same wk., 07
Hitine wk 00

&0,0a6
115,200
52,004
Binee Aug. 1
1007-08--
1900-07.
1005-0M ..

12 ."u.'lﬂ.."l‘l‘.! 133,000,014 147,28 T152,880,060(5,600,175
14,471,554 1406,081,47H) 143 a4 166,200, 50316,063, 153
13,035,803

13,342,
liii!.lﬁi:l.l.“.l\i 166,002,057 llﬂ.lﬂ-l.ﬁlﬁ|ﬂ.5ﬂ-l.0-l5

Total receipts of flour and grain at the seaboard ports for
the week ended March 28 1908 follow:

Whent, Corn, (lnts,
Bush. bush. bugh.
210,000 24,975 arlb0n
2961 18,810 1215001
6,531 26,806

Harley, Ruye,.

Recelpls al— i
Boston l:!ﬂ‘hllill
oroiand; ] 1010
Portiand, Me- .. 702
Phitdelphla B, o2 AT.807
Baltimore. . - = 16,760
Itichmond -..... 3,515 13,334
Now Orlenns * ]
Newport News.
Norfolk . - - -
Calveston.
Mobile: . ..
Moantreal. .
Bt Jolin..—
Port Arthur

04,585
10ATR
52,835

2000

7.0
o 1,004
2,000 2,400
140,336 g e
214,331

0,000
337,848 649,085 615,081
Week 1007 356,704 1,212,358 2,500,470

* Ieeelpts do not include graln passing through New Orlenna for forelgn ports on
through bills of lading,

2,000
20,078

104,048

085,016
101,533

1.250,402

Total week
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Total receipts at ports from Jan. 1 to Mch. 28 compare us
follows for four years:

fh'((l;m r;,f—
Flour - S

L0,

1907
b 7055 1illr‘\-h

100
-bhiks. 4

Wheat
Corn .-
[3] 7 .
Bariey -

i 4,270,567
mTﬂ_ S 41,606,813
0,044,601
2,144,011
137,730
Sl acr.. 58 120,084 HT11L,802

Total graln. 08,116,625 llm‘ 95,1 pia

The cxpnra‘a from the several seaboard ports for the week
ending Meh. 28 1908 are shown in the annexed statement:

Whedt, Plaur, ais, i, Barley,  Peqs.
bush. bins. buigh, htish,  buak. O:.’.lfh
5,34 50,626 5,075 30,134 J

10,702 e oA

23,100

71,826

LT (M6

14 l}:!\}

Corn,
frugh.
11,450
26,800

Exports from—
New York. ...
Portland, Me- ..
Boston
Plilladelphla
Baltimoro.

New Orlen
Newport Ne
Galveston
Moblle. .
Norfolk

e, John. ...

' s Ilh n\l
10000
0 (00

140,336 " 6,800

Total weok -~ 1,001,600 1,317,748 205,220 14,350
Weok 1007-. . _1,311/803 1,840,150 178,181 28,110

The destination of these exports for the week and
July 1 1907 is as below:

—— Pl ———Wheai—
o Jh‘}ru‘;‘- Wk
We wly !
Expotis for week and Mok 25, 1007, Mch, 2 1907. Meh. 28,
slice July L fo— bhis. g ?x. el

United Kingdom. . 115078 5,281, SROAG0 51,758, U.rl'r
Continent 44,700 1,93 419,730 42,184,000
S0, & Cent, Amer.. 14,402 50021 1400
Weat Indies - ... 23,017 1,043,033 S
Helt, No, Am. t‘.u;!s. . 178 00810
Other eountries. . 700 224,015

Total

00,502 17,021
ol 10,203

ginee

Lore———
Slnee
Judyl
1007,
Dty
20,101,908
21,304,170
164,04 5
1ou2,174

Since
Juljp 1 Week

406,870
10,007

81,860
205,220 0,115,981 1,001,600 04,422,578 1,317,745 42,067,000
178131 8,449,124 1,211,803 73,067,108 1,830,150 54,652,071

The wvisible Bupplff of grain, comprising the stocks in
granary at the pringipal points of accumulation at lnke and
seaboard ports Meh. 28 1908, was as follows:

W hevid, Cark, Chafx.
1,024,000 36,000 S5U,000
G50,000 180,000
443,000 20,000
820,000 1,837,000
B . b 10,000
21,000
02,000

fpe. Harley,

122,000 LA, Oy
40,000
TT.000

Neow York. ..o aseense
ks A0 ==

Biston
Philadelphila - -
Baltlmory, .
Now  Orlean
Gnlyeaton. -
Montreal ..
Toronto -
Builalo i

e nfloat. .
Tolodo) - ===~
Detrolt
Chieago . ...

S nlont_.
Milwnukeo . .o....
Fort Willlam - -
Port Arthar

A aloat
Dluth obiad b
Minneapol 180,000
8L, Lol 120,000
Kanuas ¢ Il.y W 505 ()
Pearid - =57 212,000
Indlans nllpj 000
On Misslssippl River.
Om Lakes
On Canal and River...

Total Mareh 258 1005 'i‘i 082,000
Total March 21 1008.30,118,000
Total Mareh 30 1007 47,207,000
Tatal March 31 1006.46,470,000
Towl April 1 1905 {897,000

DIVIDENDS.
The following shows all the dividends announced
fubure by all large or important corporations:
Dividends announced this week are printed tn ilalics.

126,000

185 (l(lll
A3,000
440,000

104,000
217,000
14,000

" 756,000
202,000

© 05,000

© 3,000
1,000
108,000

‘J UO!I

1, 100
156,000
1,510,000

200,000
4,504,000
200,000
341,000
3,544,000 - B -
4 11?; 1{]\3:} - R .-
(i = e R
1000 28,000

0,231,000
106,0 91,000
1,000
~ 3,000

8.0
33,000

n.illli'l
1 74 I.{ 00
10’7 000

3,300,000
3,044,000
2,349,000
a3 006, ul'll]
2,863,000

10,008,000
4,314,000
1,306,000

21,332,000

10,312,000

014,000
065,000
1,441,000
2,120,000

§,512,000 1,289,000

for the

Books Closed.
Days Inclusive.

Per
Cinil,

When

Name of Compani/. Payable,

Rallroads (Steam).
Alch, Tirpr.\.l & Sunte ¥é, com. (No. 15).
Atlantie Const Line LI, proferred. ..
Ohicago Burlingtor & Quilney (guar.) .- -«
Chie, Milw. & St, Paul, com, and pref. .
Clave, Uln, Chie. & 86, L., pref, (quar. l
Dolnware Luck, & Westarn (quar.y--
Eransoille & T'erra Hiide, {m,h fred- - - .
Georgla [allroad & Banking (quar, 32
Kansas Clty Southern, pref. (quur 1s
Louisiana & Arkansos
Minn, 8t P, & 85 ﬂ M ¥e 'IU]
Preforrod (Now 10y .
N Y. Contral & Hislson Il'l\‘
Northers Packfte Gruareerly). -
Pitts. Ft. Wayne Chie, reg: gu au. )
Reading Company, 24 pref
Toledo 8y, Loils & Western, pref.
Warren
Street & Electric Rallw
Aurora Flgin & (‘I\lr«gu. . (quur )
Preferved  (« “Ml oy P g
Brookiyn Cily KR qmm-;tw
Clone. Newport & Cov,, o
Proferred (quard. .-
Columbua Ratheay & Light
um‘um-.\‘a yorlor Tretlon, pref. (yuar.)
Havan FEloe, By, lm‘f {nn-nr 1 (NOL D).
Manehostor (8, 1) Tr. LY, & Pow, (qu )
Philadeiphia ﬂmIIMIY. com. (quar.). - .
Toronto ey, (yuarleriy) -
Unlted Ryn, of S, Lok, prot, (quar.) -.
$anks .
Fiith Natlanal (puar.) (No* 141y
Callatin Natlona) (N0, 1613
New York Proiduce J‘rrnmm_.
Bl -ccoas o
Truist mmpunlu -
Franklin, Brookiyn (quarierly)
nton [rumr -
Inwum:o.
Nurih ftllcr Licsbepes y

May §
May ‘11
April 2
Mch. 20
Meh. 27
Aprll 3
Bept, 14
to  April 14
of ree, Mceh, 41
ol e, Meh, 16
o April 15
ta Aprll 15
to Aprll 15
o, May 1
o April 4
oe ree. Apen 22
April 16
April 4

April 10
April 10
Aprit 15
April 15
Anrl; Ii;

v

June 1|Holders
May 11 April 4
April  1{Mch, 37
April 20| Holders
Apell 20| Holdoers
Apcil 20| Holders
Aprll L8| Ealiters
Aprll  La[April 2
Aptit 15 HToldors
April Holders
Apl Meh, 25
April Meh, 28
Mceh, 25
April 11
Meh, 15
Holders
April 12
Holders

Mol 24
Meh, 24
April 3
Aprll 1
Aprit 1
Holders
Meh, 25
April }
Holdars
Holders of rec April
Huolders of rec.
Meh, 28 to

Tholders
Holders
Aprdl 7
April T

af rec.
o

i)
of rée.
ol rec.
ol ree.
ol rec,

RS 25 |
N Y

-

rom

i

1r. J

e b

-

a
ol ree.

Aprll
Avrll
April
Apell

ta
o
T
o
Li1]
of ree.
o
o
of reg,

Do

April 158
April l.l

——
o

10

Apell 1
Aprll. 0
April 15
Apell 16

April 1 Holders
April 100ApaE T

Anril 101Anell 8

April 10

Meh, 31
Mch. 25
April 15
Apell 15

Meh, 31
April 9

April O

of rec,

of ree.
o
i

of ree,
to

1o

Mch. 16,

Nima of (wrujruu.n

Misc:t!nnmnn.
Amer. Agriew . Chém, 1mr (No. 18)- -
Atner. Broke Shoe & Fil Tl commi. t‘nl,}
Preferred (guartery) - .
Amwerients Cammel, tﬂmnmrl |‘.I1.|L‘lr }
Conumon (pxtra). -
Amoriran Chiele, epmmon.
Amerlean Locomotive, ool
Preforred  (quar.)
Amar. Shipbullding, pref. (guar.). -
Amer, BEmelt. & Rol., com. (qu.) t\[u I.‘\}
Amerlean Telephone k Telegraph (quar.)
American Type Founders, common (qi.)
Preferred (QUAL.). - . ..
Amerlean Woolen, pref. [qu : (N, .id‘r
Anaconda Copper (guar,) (No, 30Y, .. .
Assoclited Merchants, 1t prof. (quar, }_
ol profierned -‘qunr.‘} -
hm! vlephane of Canads (guar, )___. |
Bill Telephone of Pennsylvaniatgunr.).
Cen tral Coal & Coko, eommon (giar.)_ .
Preforred (QuUar.) .- --
Cent, & Houth Amer. rtlrunmh (guar. ).
Claits (. B, common (quarterly).- ..
[ urnrnunv,mltl\ Edison  (guar,)
Comn Producte Refning. prel, (quar.)- .
Preformodd (el .-
Distillers’ Secur. Corp. lqlur.) (No. 22)
du Pom(E.1.) de Nemours Powd..pl. Uy
Eidison Elec, THi., Hosion (yiar.) (No. 76) -
Gegeral Electile (quor.), ..o cceenns
Int, Butisnhole Sewo, Mack. (qu.) (Ne, 42)
International Niekel, pref. (quar.)
Indernational Fa; prr{rmd (qmar.). -.
Internat. Bmokeless Pow. & Ohem,, prel
Massachusétis Llﬂhlh:: (quar.)
Maxioan Telegraph (quar.,)
Natlonal Biscult, common (quar.)
Commuon (extrd)
Natlonul Carbon, eommon (quar. .
Natlonal Firoproofing, pref, (quard.. ..
Nat. Light. Heal & Pow., préf. (quar.)- .
New Enginmd Teleph. & Teleg. (quar:).
New York Dock, preferred
'rcl'rrml fextra)
N. Y. & N. J. Teleph. (quar.) (No. 98).
‘w'm,- Seotin St.&Oonls, L., 001, (qu.).
Proferred tquur'irrl}'}
Otls Elevator. common ..
Prefermed (quar.)
Pacific Coast Ca., nll stocks (quar.)
Pennsylvania Salt Manofactaring. -
Procter & Gamble, pref. (quar,). -
Quaker Oals, common (quar.)
COmMmOn (exta). -
Itallway Steel Bpring, common.
Realty Assoclates (No. . 10) ..
Reece Buttonhole Mach. (quar.) (No. 88}.
Bhawinlgan Water & Power (quar.). .
Standard Milling, preferoed (No. 1 N2
Siondard Undergrotond Cable (guar.). - -
Streets” West, Stable Car 1 Irm et (gu.)
Swift & Co. (qiuir,) (No. 8
Unlon Bag & Paper, pref.. qu 3 (No. 3\'3)
Union Switch & Sig,, com. & pl. (qu,)--
United Frult (quar 45
United Gas Improvement (quar.,
United Shoe Machinery, com. (qQ
Praforredd (quar.).
07, &, fubber, 1t pref, (quur.)
,‘m il preferrad (Quar,) - - - -
< B, Bmelt., el & Min., tom, tnlt‘\r‘j
I'mfnrmd [quar.y.
Va-Car, Chiemical, nrrf mn ) (w 50).
Weatorn Unlon Telograph (quar,).-
Westinghouse Alr Drake (quar.)
White GF. (2.) & Co., pref. (guar. (Ne, 20)

il I1I_v}

Tiouks Clostd .
Dajs Inclustve.

When
Payable.

Mih: 30
Mch, 31
Mch. 3T
April 30
Aptil 50
Apitil 20
May 2

April 21

Meh. 17
Mch. 15
Mk 1

April 11
Aprii 1
April 14
Muay 15
April &
April &
Meh. 28
Mch. 20
Holders
Holders
Mch, 27
Huolders
Mphi. 20
Meh. 26
Holders
Aprill &5
Holders
Holders
Holders
April §
April 22
" uldcrs
Hodders
Holders
Holders
Holders
Holders

Lo
Lo
to
Lo
o
1o

April 15

c1id

e

e e D e e
e e

=)
oot ]
1 G e

of reg.

ot rec.

al rec.
10

o St Bt et e e (RS

=on it

(1

to

rec.
.
L.
e,
rec.
red,
me.
to

of rec.
of rec.
of ree,
of rec;

ol
ol
of
{114
of
ot
14

ke 5t 63 s e o o 3

S5

b %R I o
faes
a

e
-

ol ree.Meh. 28¢
1o Aprills
{ of ree, April
271w Aprll X
April 1
April

B3 it 3 e e B3 15
: bk

a of ree.
Holders ol ree,
Holders 0f rve.
April’ 1 1o
April 1
Holders
Holders
April 16
GiMch. 24
Holdamns
Holders
Holders
2iAprl 12
Holdora of ree.
5(Holders of ree,
O{Holders of ree.
AlApett & to
April &
April 12
i Holdors
Mch, 15
April 1
Hollers
Holders
Hotders
Holders
Holders

30 Holders

18| Holders
156} Holders
15
15
April 10
April 2

N_I'-'_':x

i
of ree.
of rec.

1]

o
ol ree.
of rec.
of reg.

1o

—

—r
friowt
e

b

o e RIS B e D O
-

&
b7

Lo
of ree.
L0

to
of rec.
of rec.
of e M
of ree.
ob rec.
ol ree.
of roe.
of ree.
L]
0
.i\prlt L
Holders ol reée.

a0

e e L o L
. =

.'\:!ril. 10
April 1

a Transfer  books not  closed.
144 5% Oct, 15. d Payable in stock.

b 3% declared,

14 % payabie April 15 and

Auction Bales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. !uirum H. Muller & Son:

100 Merchants' 1-‘:r'h “Nat. Bk_165
28 Home Realty Co.-.__.§1 per
ln Flrst Nat. Bank, N. Y. 640 34- Nl
80 Nat. Copplr H:mk 0534
10 Chiawe Nat, Bank 230
25 Lineoln Trust Co.. 101
100 St. Jos, & Gr. Isl. 2dpref. . 184
10 Walter A, Wood lInwimc &
Reaping MachineCo-_.. 84
30 Notth Amer. Underwriting
Co. 09 preferred 312 lot
5 Hudson lewmlun Co-=ax /X
700 Trinlty Syndleate. . ... 4
400 Trinlty Syndicate - _$1,000 lot
57 Chatham Nat. Bank_--...305
10 Imp. & Traders' Nat. llnnk'-:!l]
50 Goodwin Car Qo
4 Home Insurance Co
1 Memb, N. Y, Pro
(all dues pald)

Hitgel
15 Casnalty Co. o! Amanu:L
200 47th St. Realty Co. ..
& Interhoro Realty Co on
99 Carnegle Trust Co___.108:160

Bonds,
$5,000 United Telep. d Telegr:
6, b 103 - .- 34,200
£2,000 OIl Flelds of \{ulm Co.
eonv; deb, 05, 1917.0. & .J. .
510,000 Sulfolk Gas L“n 18t &8
1032, J, & J. Jily 3607
coupons attached
.Hl.l.n ) Naotth. Wesichester Se-
ritles Co. eoll, tr, 58 1036, _
$2, tlull Falrmopnt Coal Co. lst
F. 55 1031, J.
$10, I‘llﬂil ‘}’k-rcmilm Sughr Co. 18t

Imports and Exports for the Week.—The following are
the imports at New York for the week ending March 28; also

totnls since the beginning of the first week in January:
- FOREIGN I“I’ORF_“."\!' NEW YOIIK:

For ihe peek. 1008.

1907, 1908, | 1005,

Dry Goods. .
General Merehandise.

Taal -
Rl.ulr .h.uuﬂr.v; 1
Doy Goods .. ..
General Mereliandlic. .- -

Total 13 woeks. -

$2,1565.510
10,607,175

| 812,762,719,

537,002,167
104,461,306

. ls147.423 473180

£3.775,101 3,034,000
4.745.114

L2090, 541
$17,700,114

l-ll.- T4
41,105,071

§47,152,003
147.054,777| 166,852,731

3105, llJt»Ml'l ﬂN 001,702

33 808.7 14
16,483,215

_l‘.‘.u 316,029

53,030,845
170,417 25)

5‘*13 35: 'llll

The following is & statement of the exports (exclusive of

specie) from the port of New

York to foreign ports for the

week ending March 28 and from Jan. 1 to date:
EXPORTHE FROM NEW YORK FOR THE WEEE.

1008,

1607. 1800, | 1605,

For e week. .. c-eovesmna,
Previously reportod

$13.119,7691
155,018,233

T810,858,378|
140,337,513

§13.188,226 $12,350,200
149,875,800 121,940,287

Total 13 weeks. .- -~ «=4 |S165,7358,02095151,225,.501

$1063.004,127 $134, 290,550

b://fraser.stlouisfed.org/
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EXPORTE AND IMPORTS OF 8§ T AT NBW YORK.

. Impores.
{Gold. = L = ——

Gireat  Hritain .-

Eranee =

Ciermany Y
Wiest Indles

Moxico . o =
Bouth Amories - gt X
All ather countries. .

3 1,|'Ji.‘|"|

i 5_3'.111, 170
149,042
U3, 005

Total 1005, e e _SLrltu]
Tatnpl 1907 == e 1,500
Potal 1000 iy 113,540

E700, 920
't 3. 765,021

Silver.

Greal Lritiin r

Fronce

Clermany

YWoat Dnilies

Ayl : . z A o= : :

Sl Amerien B et W s > £ 5000

AlL other conmbries -

134,004

Total 1S,
ol Jo0Y
atil LG

OF the sbove imports for the week in 1908, $97 977 were
American gold eoin and $.__._ American  silver ¢oin.
Of fhe exports during the same time, $4,000 were American
gold coin and $ were Ameriean silver coin.

Statement of New York Uity Olearing-House Banks.—The
detailed statement helow shows the condition of the New
York City Clearing-House buanks for the week ending March 28
The figures for the separate banks are the averages of the
daily results. 1In the case of the totals, however, a departure
was made with the statement for Feb. 8, so0 that in addition
to the averages for the week the actual figures at the end of
the week are now given,

We wm il fien eiphera (00) in all cagrg,
1

Ranks.

| | -
Capmad, | Surpluy, (RIS aedte, | Legaly, | Deposity. | Res
00 omitled. AT

Avoraln bt s [ Netage, | Average. (e
1= | i = > L P 2 bk
£ ) Sonll

s00n,0l 3,168.7] 20,106.0|
20500 24
2,400,0|

A3.000, 0

I_i‘.lj”JF

$ | 3 E]
Bank of N. ¥ L0 B0 16,3800

Phienix

Uity : 5 i
Ll et | I
Merchanis' By L0
Gallntin . 1,000,0]
Butel, & Drove 300.0|
Greenwleh S0
Amer) 1Exeh G.000,0/
Commeree 20,000, 04
Murgintiie
Pacilie -
(hatham
Feople's . i |
Hanoyor g u, A
Oltlzeny’ Cent.. | 1180,0

sl

sl . S 0,0 64,0
Markot & fultn|  1,000,0 1.571.7
BMattopolileg - 2,000,001 13,4
Corn xclange | o 000
Dpe & rmilees' | 150000 7258,
"nrk 4.000,0 L 265,0
1ZAsL River 250,01 188 1}

T ; 3,000,01 S ¥ L.561,0
Beetad Y L1010 3245 b ) G080
Firat 2| 10,0000 4
TryingNsf.Exel | 2.000,0)
Bowery - 20,0
N. Y. (onaty. . 50,0
Clermai-Amor T50.0
Chnse .Tn.l!H[l‘tl|
Fitth Av 104,03
German 15xe '.':}I).r!|
: =000
1ML 0| B 131
Sea| 1,000,00 27,
Fifth - o ass 2600 43,58 2.004.0
Metropolls d 1.1Jt)u.|'1| 7430 S6,7
Weat Side._ . 200,01 4,204,
Beahoard. 100000 1,572 18,314,0
Libordy - o 1, 000,0 A0, 14,5687.6
N. Y. I'ril EX. 1,000,0 O 0060
BRI e s gen 1,000,0 858,60 10,0000
1AL Atreot 1,000,0 3774 1, 164,8

63,816,015
LG L,0)27 .1

Wiy
Bi0,0
2014 | ¥
184,00 12,130,012
(08,3 $07T4,0/24,
(41,012,0
62,7730/ 1205,031.5/28.1

=i

Tolnll, vt F2850,00150,504,0) 1104, 539,714
Actusl Figures Mnrchzal’. - lu?s.lz.‘..-l

—On thi bosia of averaees Celeeulation” smounted to S61,042.500 and Unlted States
doposlis (neluded In depositad, 44, 000, setual Agures Marelr 210 cleculatlon,
J00,031,100, United Suites deposdts, $43.510,200,

The statements compiled by the State Banking Depart
ment, fogether 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 ingti-
tutions in Greater New York are included.

NEW YORK CITY BANKS AND TRUST COMPANIES,
Week endding March 28 1005,

Loana and
bp;ru

Reserve an. PO,
In um'mm:.

Deponttn, o) Re-
0TV,

D08 Gt . Leguis. Dcpgsm.
3

CTearing: 1o
Hinks —Actialn, 174, 270,480,56, 02,775.0 12030815 3.0 25,18
+ 153564, 00,8 41,4770 -F16,808,56

Clesring-FEonm
Fnks— Avie L1,184,540,7 275.200,1 61,0100 . 29,108,834
4-3 454, 20 1 - 7o

{18 | 0575

Htale Bankys—
AVEraRE -« 254,148,56
4-2.536.0

TA7.065,0 42,0044 | 5,735.0
L3705 +=5303,00 +406,5

40,107,0  10,060,0

82,400,4 29,1
F2020 06D

1,580 0%
Frist Conipanies
Ayeragn TLH258,T  204,6008,0 25.0
+40,088,5. - 22,6707
Buile Ranic 3
Tt Co'se

SIL082:10  A6,450,5 10,8887  706,755,8

+IT012,0 430878 704 FATATLE
+ Irerensd over lnst week. — Deerease from a8t wiek,
a Inelides bank noted. & Alter ellminating the (tem " Doe from reserve deposls
torles and other banks and trust compantes In New York City,” deposita amount to
SO5L5WEH0, (o Inereass of F30.540,000 over (sat week's fgures.

Note~1n the case of the Clearing-Hoyge banks thu deposits are “net”’ both for
the avernge and petual Agures; In all other eases “gross’” deposits are shown. The
Clearing-House netund finres ncluded 1. 8. deposity amounting 1o §43,610,200,
o decrease of $4, 741,400 from last week: avernges included U, 8. deposits of
SALG3Z,000, 4 decreise of 33,005,200 from a5t week.

“Reserve ofl deposits” includes, for both trust compantea and State banks, not
only cash ltems but amounts due from reserve mgents, ond In the ense of trust com-
panles fmeludes Hiewise muntelpat bonds,  Seate banks I Now York Cliy are re-
quired by law to carTy o reserve amounting to 15% of deposits, while putside of
New York City only 10% 1s required, which reserve In both eases need not be more
than one-halt In eash, Trust companies i Greater New York are reqilred (o keep
n reserve of 1595, of which pnly 555 need be in cash and}52; more may be in municl
pal bonds, while In Vhe case of the trust companies tn the rest of the State the re-
quired reserve 13 10%. of which ooly #% need be In eash and 3% more may be In
munlcipal bonds.

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

STATE BANES & TRUST CO'S OUTSIDE OF GREATER NEW YORIK

Week ending March 25 1908,

Loana.
27 800

Regerve.
Hinte Banks. - <. i e wemes il IS,

5 S14,556,400
44,800 g0 14,300
Troat Companles - .- . . 7,016 24,04 20,540,700
- 1) )

STuereee over (nal week. — Doerense fFom

Reports of Non-Member Banks.—The following is
statement of condition of the non-member banks for
week ending March 28, based on average daily results:

We pmdl fieo clphers (00) tn pll coses.

i.:;ul.-.q. l Leguak
Flav'is
Bank, ¢ Sur- ttnd
] | Mg, | Iikesss

mignts,

Deposti iplih 1]
Tomier | ————— -

Specld,| and Lle Other Nt
Lunk Hanks 1 Daposlis,
Notex, | Agend, deo.

I kit M

N, Y. City
Boroughs of |
Minak e, ]
wWosln, Hgesl 10
Century --.|  200.0
Cojontal i 1000
Colthia <. 30LU
Fldelity - 2000
Joferson .. | 6000
Mb. Morrts- | 250,0
Mutual ..« 200,0
Lith Wand.
Plozn e
250 Ward |
|
|

7500
00,0 4 i | Fave
oal &1 80,0 ! 4 b 30, 0 128, Al 0
NowNetl'dj 2000 D4 1, 70,0 A h 4=
Batt. PENat]  200,0 20,8 1250 ] ‘ =
Barough of
Hrooklyn;
Broadway , ans 3202 a1.4| a09;2 b 207.2] 2.064.5
Mirs,! Nat.| 242 1 073.3] 1580 2814 008 6,2582.4
Machanles” .| 1,000, E . Gak,6]  TA4.7| 106y 10,600.8
Nassnu Nat,| 038,11 3,460, 1% 5670 saxrl SBOL0
Nat. Qley | 300,0 : ] 540,00 Lan20l 280,00 50560
Jersey City.
Flrst Nut 0001 - 1,100.5) 4,281, A02,6) 2,200,111  695,0)
Hud.Co.Nat| 2800/ 737,00 27768 q519 53] 180,
Third Nat. .| 200,00 A60.6) f ad, i { 400
Hobaken. | 1
Flrst Nnt 2%“.“ g2l 12,2350 . 24,4 30, 1,1

fon X
plvilie - .

Seeond NuI| 125,0/ ool 707 5 184,08
Tob. Meii2s| 7, B80: ST

w740
Tot, Mch.21} ¢ !

02.028,7
13 8871

S8BT,

New York Oity, Boston and Philadelphia Banks.—
Below 1s a summary of the weekly totals of the Clearing-
House banks of New York City, Boston and Philadelphia.

ghel\New York figures do not inelude results for non-member
anks.

2 omu tica clphers tn olt these Naures.

Legals, | Depostis, n| Clreu-

Capital
Banks. and
Surplug.

|* latlon.

’I Loans, |sm:c.

New York 3 ' ‘ 3 $
Fob. 20 : » l'%li'nl.f!ﬁ?,i' 201,418,3150 8604

3 ]
{ 1167,623,7(04,133,0
Mel. 7|28 011104,349,21206,255,7158, 7724 |
1
1
1

1 '
175,700,5|62,162.3 T
Moy, .- 1 l9t§.1|ﬁ‘.}.l'.’|i‘(1 171520 A 010021 1,244,010,

Meh 21 84, 01 U006, 064,611
Meh, 28.. |2 1104, 530,71275, 20,1161, 012,0] 11
Boston.
Meh. T-.
Met 0.

82,080.2101,245.01 1,387,444,
RO,034, 3 01.042,3)1,315,017.5

127.451,1

202,360,0110,700,0
e 12200004

dE2012,011ks20,
204,000,01 10,802,001 125,203,0
200, 20000 10800 0] 120,438.0

237,851,007, 731,01 1155714
2A0 7480 1T, 706,0] 103.356.4
o440, 200017 668,00 111,837.7
244,335.0117.038.0]  104,500.0

|
14,030,00 187,480,0) 18,920,0 2,744
44.04000( 157,13210| 18:870,0| 2,78
44.008,00 185,695.0 s

41.036,0] 187108

54,440,010 210,40

B4.444,00 210 331 0|
Men L 21a | B4 440.0] 217,220.0
Meh., 28 ShAi0l 218, 150,0|

| | |

o Incluting . Government Jdeposits, and for Doston and Philadelphila the item
S to other banks* At New York Covernment leposits amotunted to $44,542,000
on Mareh 28 aealnst $45,247, 200 on Mareh 21; ut Boston to $4,050,000 on March 28,
aralost $5.306,000 on Mareh 21,

' Banking and Zinancial,

We shall be pleased to mall to inatitutions and Investors co
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Spencer Trask & Co,

WILLIAM AND PINE STS., - Lo NEW YORK
Branch Offices: Chicago, Ill,, and Albany, N, v,
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Wanhkers Gazette.

Wall Street, Friday Night, April 3 1908.

The Money Market and Financial Situation,—rie’s finan-
cinl affairs have attracted a good deal of attention in Wall
Street throughout the week and were one of the causes of o
decidedly irregular movement of Stock Ixechange prices.
The tendency of the latter, which had been steadily down-
ward for several days, was checked on Wednesday on reports
of what was then regarded as a more favorable outlook for
the lrig plans. .

Another matter which is looked upon with some favor is
the ovidence in traffic rveports which have come to hand
this week of the success that has attended the efforts of
railway managers to reduce expenses,

On the other hand, a reduetion of dividend rates by the
Afchison Railway and by the Internationsl Paper Company
had @ depressing effect, as did the unsettied state of labor in
the bituminous eonl regions—and the result of the various
influences which have affécted security values is a level of
prices substantially lower than that of last week.

The announcement of & loan by the German Government
is the important event of the week abroad, Otherwise the
situntion there as well as here has not materially changed.

The open market rates for eall loung on the Stock Exchange
during the week on stoek and bond eollaterals have ranged
from 1% to 29%. To-day's rates on call were 114@2%.
Commereial paper quoted at 51{@5149%, for choice 60 to
00-day endorsements aned 514@6%, for prime 4 to 6 months’
best gingle names,

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £1,040,540, and the per cent
of reserve to linbilities was 49.50, against 48.04 last week.

The rate of discount remains unchanged at 39, a8 lixed
March 19. The Bank of France shows an increase of 1,725~
000 franes gold and a decrease of 6,150,000 francs silver.

_ NEW YORK OITY CLEARING-HOUSE BANKS.

wos, |
Ararages for
potek el brg
] Muarch 25,

1607, 100G,

Avereges Jor | Averiges for
ticek evdlng | week ending
M:veh 30, | March 31,

D fleicnces
e
previons reek.
< S127,100.000| $110,472,700
. L0067, 000 146,665, 100

1, 050,515,200 1,025, 500,900

202,700 GU,520,000( 51,545,000
T4 1000 1,010, 817,300 1,004,
3,065,200 18,000,000 i
dd20s1001 1 S, V00

057,500 25,000

TT000| 208,085
13,55 | A4 004,324

(& - _slz-l.:ﬁu_uml
i SRR mmru_u..n' :
- 04,530,700 Lne,
0| e,

1
Clrenintion - -~ -
tdde 43007 e,

Netdeposite, oo s
172 S, dap, (el aboyied
Speele

- ¥ e Yi-ie a8
Legnl muers, <o« -- -

74308000
230,203 000

261,072
50,131,875

5,066, (0

|
Resorve el - oo .| 387,122,100} 1,1
259 of deposita. 5 1.8

., 82,404,075| $18,151.275

17,654,675

Surplih reserve.. .. |
surplus exciuding U, 8.) | . o

deposiis 5 .‘l ﬁfl.!*ﬁi..’:‘l.’iillw. 1440275

i\

-_‘."Hrr_._-'I'1Il'__l"'|f‘:.l_rlr1_l:_llm-w_v now Imsugs i atatoment, we owing the Ia
of the getmd eures on Sattirday morning. | Thise fgures, together with the retum
of supprdte banks. alao the summacy lEtied by the Stite Batking Department
ghowing the eondition of State bnnks and trast eompanles not reporting to the
Clearing House, appear on the preceding piie,

Foreign Exchange.—'T'he market wasg active and higher
early in the week, infuenced by a demand, chiefly for long,
which was due to a fall in open market discounts at London;
short was also in request for remittance, but the offerings
wore limited,  After the inquiry for the mid-week mail and
to cover short contracts was safisfied, tone was steady,

To-day's (Friday's) nominal rates for sterling exchange

“were 4 84la@a 85 for sixty<day and 4 8718 for sight.
To-day's (Friday's) actual rates for sterling exchange were
4 84304 8440 for long, 4 8645@4 8650 for short and
4 8670(@4 8680 for eables. Commereial on banks 4 8300 @
4 84 aned doouments for payment 4 §31g@4 8412, Cotion
for payment 4 S3tg@d 8314, cotton for acceptance 4 8390 @
4 8¢ and grain for payment 4 84@@4 841g,

To-day's (Friday's) netual tates for Paris bankers’ franes
were 5 18%{@5 18%a for long and 5 164k @5 16{a for

short: Germany bankers' marks were 94 11-16@04%; for

long and 951{d@OsY{ for short. Amsterdam bankers
guilders wore 40 17 @40 19 for short.

Exchange ot Paris on London to-day 24f,

vange 260, 14c, high and 2502 12¢. low.

The week’s range [or exchange rates follows:
Lottty — = Slth=—== -
Sterlings Actial—

High-ooo o4 B und 8440
Low - ... -4 BIf5 Gh 4. 5300

Piaple Bewkersd® Froncs—
Flgh- - —=_ L6 18y RS 18a |5
Low .o B0 06 154 [o

Crermany Bonkers' Marks— [
AN wee e D4 IE=10 60T | 05 510 6
LOW oo MM g D% | 96 (i
A migtordin Bankary® Gyl —

13e.; week's

Crablia-

@4 5055
@04 860

find BGSt
e BE0S

|4 &80
14 B30
Y@ 10a

101 h
1 en 5 103

hlya
053 d Seis,
25 f=11) =T

JO 3104 v 40 3-10
| 40 17 iy 4010 i

Tess: a b=100f ) d 1-32 of 195, hd-320L 105,

Plus: & 1=100f T 1320015, N392001%.

The following wera the rates for domestic exchange on
New York ab the undermentioned vities to-day: Sayannah
buying, 60¢, per $1,000 diseount; selling, 75¢. per $1,000
premium. Charleston selling, $1 per $1,000 premium, New
Orleans bank, 26¢. per $1,000 dizcount; commercial 50e.
per $1,000 discount. Chieago, 5(e. per $1,000 premium.
86, Louis, 756e. per $1,000 premium. San Francisco, $1 25
per 81,000 premiut.

State and Railroad Bonds.—Sules of State bonds at the
woard $256,000 Virginia O¢ def, trust receipts at 2014 to 27

The transactions in railway and industrial bonds bhave
fallen off to about one-hall the recent amount, and in the
limited volume of business now being recorded there sre
few exceptional features.

United States Steel As have been the active issines and
telatively strong. Interboro-Metropolitan 4195 wers netive
earlier in the weck snd have lost just the amount of the
goupon. Brooklyn Ruapid Trapsit 45 are a point lower on
limited transactions.

United States Bonds.—Sales of Gavernment honds at the
Board are limited to 214,000 28, reg., at 10347, The ful-
lowing are the daily elosing quatations; for wearly range
see third page following.,

T
Inlerest | Meh. | Mk, | Mek. | Aprid
- I

Porlods | 28 8o | 8L |

l April | Aprid
2 3

I3 ety
+ 1030, .-
105E-15. .
a8, 100815 ...
L 1N08<i8
5, 1925 Tegistered |
1026 - e - COIPOD (L —F oY
1036 Pansma Canal regle{Q—Nov

SIOAL 1R 053] (41030 (=103 i1
-r].:li!;..-111]_‘}|-Jlfll |'!r11 17 ]
W11 (SI0LT (#1008 %1004 (00 1f
«101  [#101 101

=004 ) ]

10814
*104 |5
{#101
101
10044
*12015
104

~Tegistered {—J4n
coipon | G-—Jan
rerlstered [Q—Feh
e COUpOn =1
couan [C

= This Iy the price bld uv the morsiog boands no sele was madn.

Railroad and Miscellaneous Stocks,—The stogk market
has been less detive than for several weeks past and (he
higher quotations referred to last week were not maintained.

For reasons noted above, prices declined rather sharply on
Saturday, Monday and Tuesday, the active list suffering o
loss averaging nearly 4 points. A general reaction from
this movement on Wednesday resulted in a recovery of aboit
half the deeline mentioned, but the market was weak to-day
and in many ecases closing quotations are at or pear the
lowest.

The Erie issues were naturally tnore prominent than ususl,
but were not forced upon the market unduly. The 15t
preferred declined 5)s points, the 2d preferred negrly 8
points, the common only & little more than 3, and all have
partially recovered, Reading has been by far the most
aetive stock, has covered a range of almost 5 points and
closes near the lowest.  Union Paeifie declined over 5 points
and recovered less than 1. Missouri Pacific has been rela-
tively strong throughout the week.

The copper stocks 108t practically all the advance recarded
last weele and all the active “industrials’’ are lower except
Colorado Fuel & Iron and Consolidated Gas, each of which
has been strong for o special reason: The United States
Steel issues are nearly 2 points lower than last week. \

For daily volume of business see page 845,

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

ETOCKE, 8 Range for Week.
Week ending April 3. S —_— =
Highesl.

Ramin vlhee Jan.

Allee Minlng - oo
Amir Steel Fdry tr rects
Priderred tritst rocts.
it Pac subserip'n;

o dat Inatadl pald. |
1 Trad ront rects
Preforred Crilst rects
Gt Nortbern subseript'n) |
eeeipts 965 pald 3124 15
Homestaloo: Minlog 31} 73)
Kl & Mleh J ¥ 31| 20
‘ JEBLY 1105
Apr- 8| 15

[ =00] 32 Meh 3l | S1k
100, Ml 1|
Mceh &

Jin
Fel)
AMeh

Meh 28
Meh 30
Ape

Mchilso  Meh
Apr| 8 1Fely
Apr| 10 dnn

AT 4 Feb|l241§ Apr
Jan| Ty ‘Meh
Jan| 31 Jan
Fob|1uh Ay
Fen| 18 Afch

Meh S
2 : Apr
Peoria & E ¥ Apr
IRt Securitles—IlL Cent
Ktock trust certs. .o
Standund Mindng.
I8 Leathor, prefio ...
Western Marylang -

Meli| S04
Feb| 3154
Jni100
Men! 13

Anpe 1) 803§ Apr

Apr A §1% Apr

Aoh 25 056 Meh

Moh 28| 7AE MeliBo]
\

Apr
Mel
Jan
Jan

et I, D5
Lola 7

Outside Market,—Curb trading this week, after the ex-
vitement attending the introduction of Yukon Gold had subs
sided, was much less active and irregular. A general weak-
ening of prices eusued and in some instances considerable
logses were sustained.  Fnormous amounts of Yokon Gold
changed hands at the opening on Saturday last, amid frenzied
trading, between 535 and 7hs.  On subsaquent days, how-
ever, the stock on lessening activity sank 1o 47¢,  If elosed
to-duy st 5. United Copper common was unusually active
and gained over a point to G3f. Transactions to~day were
a feature gt an advance of 195 points to 8, though later it
reagted to 614, Boston Consolidated Copper moved down
2 points to 12 and up finally to 1214, hn‘t.ish Columbin
Copper declined from 514 (o 414 and recoverad fo 437,
Butte Coglition from 2215 wivanced to 23, but fell off to
2014, Cumberland-Ely ran down from 935 Lo 814 and closed
to-day ab 814. Davis-Daly Estates sold up from 314 10 374-
Greene Oananes went down from 944 to 84, Nevada Con-
solidated Copper dmppc-d from 1334 fo 1135, with the final
figure to-day 11%5¢. Nevada-Utah was traded in down from
415 to 8 15-16 and up to 4. Nipissing weakened from 7 to
614, Trading in the specialties was limited to few issues,
of which Guggenheim Exploration was conspieuous for a
break of about 35 points to 150, a recovery of ‘3 points to
153 being recorded fo-day. Standard Oil went down from
555 to 526, recovered to 535, but suffercd a loss to-day to
630, Chicago Subway sank from 1824 to 1614 and to-day
rose to 1734, Consolidated Steamslip 4s, after g fractional
advance to 1314, sold down to 11. Nevada Consolidgted
CI,}P[‘IQI' s fell from 152 to 116 and recovered to 119,

Jutside quotations will be found on page 815,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
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Licckaw Stanl Int ﬁn....
Nutsiarch Mg Co fin mﬁu
Nat starch Co s fﬂah 8,105
Bepab 68 1nk& coltr Ba. 1084
U b Lealh Co s fdat g0s.. 1913
U8 Hialty & T oony dol g 66 't
U 5 Ntepl Cer conp .d1863
BL10-680 Y ba, L reg .. d1982
Yi.Car Chem soltr 55 g.. 1913
Weatinghoudo M& M o 68 '31

G

Penpure

w&g»

YEESE

OMML XOLHOCLLEOROL
- =

[
L
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Bl Aog'07
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Td MO 14D
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BZII‘ a8
€4
102
&0
a0

706
105

H8
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15y
94

i || 2t Toseph Brk ¥da 104 b8,

Miscellnneous
Adama Ex col te gdn.,.... 10458
Amsﬁwn! WVag 65....1.[!""
B'ki'n FerryCo lstcons g ba'ds
ChicJods Bt Yard col g 18
Det M & M I gr imcomes, . 1011
Int Merean Marione d'gs, J0ud
Lot Navigntion lataf G,
\lnm Bon H & Li gansn.. g

NoBShip & D Dosd
annl: b0-yr lat

E'rovidencasendab f o L
Provident Loan Hoo 428,

5(. l..'rm‘l..u plosStat'n &

620 yoar..101
) \ubn al.l.o coul g UA.. 1929
Sp Vil Wat Works 18t s,
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e “ELP=Z2F00-»Yn
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CHICAGO STOCK EXC E[A\T?;‘rFJ——S_'s_nck Racori—?ail'ﬁ Weekly and Yearly

ATOCKS—=HIGHEST AND LOWEST SALE PRICES

Saliy STOCKS | tange Sir Range jor Preelous Year
. - - v . o} CHICAGO STOCK Jitn. 1 1908 (1907
Saturday M preclay Tursiloy | Wedntaday | Thursdiny Friday Week EXCHANGE I
|
1

Mewh 24 '.rum‘a 40! .'I!mr.':.'il_ ! .-lprﬂl 1;1.::’ Apritd | Shared | Lanzewt Highes: Lowent mukea'r‘_

. ™, ¢ l Railronds |
E‘:‘.s llll: 1] ul ¥ i .'4';.5'! Sr!h : wn'0s| .. |Chieapgo Clty Ry. . - 100 160 Jan 24 ! 160 Mch H205 Apr
h 2 2 1 g 100/ Ohleago & Oak Park.100 1% Fob 3 3 ¥ 15 Noy 5 Jdan
I:ra. '\u.fr MeR'Ds| .- _1. Do pralesasans 4_1|;|1 7 oh 1l A 0 Oct 16 Apr
i7 ..\ H-,I, y o Chicago 'aub\\my 00! 15 Feb 1 11 Oet dfils Jan
Last Sali|2ta  “Meh'0} 4 :_,hn- Union ‘Mraction. :un Sla Meh27| 2ty Deo Bly Apr
Lagl & A a l ref 10 | 14 Apr 1005 Jin
_er .}ut- 42le ) ..' 5 Meh o 4 28 Nov 05 Jan
¥ T} 2 1o n ref 1t BHy Ian o 7L A2 Ry Noy 87 lin
st Soli | L Mo L4 \'ﬂmpﬂl \\- S Eley o Meh 10 ! I 9 17 Dec 28 Jan
l‘rv!’ Sall El 100 42 Jnn 6f 50 Jan 23|| 43 Noy] 72 Jan
! : \urﬂl Ihicago Streeto100 ddls Apr 47 0y
Northwestern LlLU...TUU [ 90 Jan 31 200 “Sep 251a.Ian
Do prel 1001 e ST 8 Apr] 08
South Slde Elevated Mahi 0f 71 Jan 13 Novi 90
3-n-ew W ‘-:tnl;l:- Jan i 201s Feb 21 | 4
14 D B Jan 23] 0235 Mch1t i
'o\'t‘st() :lmn’u Street_.100). .. —_ ;. 2 3 4h
Miscellaneous
,‘\murl(‘an Can i 4 Febly BtaJ : 11 Ty Ape
Do prel W0f Alladan &| 5270y NovE 60 Apr
Amuricnu linlllntur--ll}(n 125 Jnan 10| 148 3 o 1401558p
Tl Do pref. _________100{ 118=Jnn #1l 7 < 1300 Ape
] s | Amer Shipbulld] 47 Mchio i ‘ itz dan
Lzt Salefd Mah'( | Dol e ] 91 Jan « g 104
Lot .‘\r:.!- 3 .|Amer Straw Board. 42 Jan 09| 42 Jan { 413
i 4 jooth (AY & Co 240 a3 A0 Jan 11 - 40
. Do pref.._. 1001 V0 Joan 10 UR Jan 27 " 111
OalCal & Chie C. anal & I.l 100 40 Febh20| 46 Apr 3 i v B
Lzt Sale T ween|Central Trust Bank-.100|- 105
Loyt Sale Meh'in| -Z2- [Chleazo Auditorliin =
Last Sale N ce--|ChlcBroew'g & Malt'g_ 2. 3 1 1
Last Sule ov'07| ....| . Do prefc , ala Jine
Liig 24 ; 25 160/Chle Preumatic Taol-100| eh Dee ) 517 Feb
14 Bidis A 114 500 Chilcago [‘cl(‘Dhlml‘---'lUI} .\I 23 [b Oct | 134l Apr
Liesat. Sale|2), | Do rights Ay Feb 25 -
1 i 10814 1081, {,nlc Title & Trust-.. 100 100 Jon 4 or-,; 1121 \[uy
TS 0l W ¥ L 001s Ul 4 !L prmonw th-Edison oyl 80 Jan 3} ¢ -' T. Ogt 7 Dot
1271a 2 g 127 120015 127 251z 1251 a8l Diamond Matelo___ 100 llrl J»Ul ¥] 128 1081 Nov uf!h- May
a01; & F 3oLy #3081 : 30%a)  475|L1lnols Brick. .. -1an| au 3 ! 14 Nov May
el W 2 Lasi Sale(3 {00! Knlckerbocker !
;.07[ slmik 2 Do nrl i L) PR TV (o
st Sale | 5 Maszonle Temple . < Aug| oan Jan
Last Sale|2s  June'07 Miiw & Chie Bre l“."t: Jan "_!1-» Jan
.s-n‘r a4y July'07 Do pref. = <l 25° Feb| 977 Meh
78y 8l ! 100 I "3 Mehd 5813 ot %0 Jan
1 2 il Do ~100) 1018 Tan 11 Meoh2 01 Nov| 1179 Jan
AR -}{lilii 01: ;ilt}; Al 60 Moh3i|| 50 Nov] S4l5Jan
4 el 110 : 3 Noy [ 120 Jan
Ma .{Page \\an Wire ol Noy )i

L 5 Lot Mh 85 l»nlv ox ----| People’ slzn.sl.&{:nkc 1040 Hll‘- Jan. 3 0 Jan1s TNov |y A
27 201y 4| #2E oz 10| Sears-Hoehuck com..100| 2 Jan 2 \lrh.# 2 .I m
7814 il .7 U5 10 prof 110 Jan hl. mu Mah 2
o78s| 07 gl BTy 0713 !h’»..; 070 TS 6] r t-'.-l- Yan 2| O0igJan ',; 31t

130 s ] *125 130 %1 : 2 1143, Jan 3| 134 Jan 2 v 17415 \r,.,-
96 y 95 05 | # ] 1045 BT Jdan 31 9l Feb & 1 : 1008y J i
13y x : 1 1la 160 g Apr 1] 13 Jan 4 { alg Apr
Oty | 3 | 87y 87| ung abgl 1,075) Do pref.. ( Sig Apr sl 127 Jan 1b W 124 Ape
16 15 156 Lilz 15t 10| W estern sw 15 Jian 19 d6tadan ) 16, Dec | 30 Feb

L N Last Sele|d2ta  Jan'07| ._..|Bloghiam bun l\ﬁnmr- 50 A 3ls Jan 313 Jan
G Pt Last Sele| 10 Nov'0i| -...|Black Mountaln.. X
ki weee| Last Soiells Maydi| ...: Daly-West__-_.L2_0 1004 Apr
. e Laxt Saleld Novigs ... .'Hubbard-Ellotts

Chicago Bond Record Ohicago Banks and Trust Companies

BONDS 5 8 Ouirtand= | Stirpius Diptdend Re:ord
CHICAGO STOCK Inger- Price Week's Rang: NAME, anid
EXCHANGE et Friday Range or Fhner - Projtis In_ | Pery Losi Poid
Week ending April 3 Perlad]  April3 Last Sale Jan, 1 1008 T 1 1007 | fod =

Hid Low High Hlighll Bankers Natlonal o __{$2,000,000|81,528, 588
American Blaoult 6s_ _1910|1" - :j -— maom L aeas ~»==||Oalumes Natlonal - 100,00k 27T
Amer Strawb’d 18t 63_ J. - e I 100" Meh'o7 === ||Chicao Clty S~ SO0, (00 142 405
Casa Ave & F O (S Commercial Natlonal -Z2| 3,000007 4520, 4uu
§. o101zl ame- 10113] G012 Jan'Ds] .. Dota i Continental Natlonal - _ .| 4,000000
Chic Toard of ‘Trade 481027 D ae =o=a| 100 MAF07 SR <. || Conle Co' State Savings. . &0,000
Ohlenwo Olty Ry 6o 1927|F - A| U6z Sale| @6 Uila W'z ||Coen Exchange Naticual 2,000,000/
Ohle' Conzol BréMIt os____|I e e [ Anr.m Drexel State 200,000
Chic Consol Trac Aten.1939 t = A0S 56 Aug'07 Droyers Dap National .- 00,000
Chio Auditorium 15t 5a10280 eees 100 G963 Jan'06| . Englewood State.... 200,00
Chle Doclk Co 1st 4s_ 1929 (0] BT A e First Natlonal .__ S,000 000 7,744,658 12
Chle No Shore Eles i5-1912 mmmm meae| ST Feb'0G Firss Nat kntiewood. L5008 A[104-10
Chie & Ml Eleo Ry ba.1919 Saps adaa] sanw | Eesd Foreman Bros B'k'y Co- 600,000 Uriv
Qi Pnuum Topl— . Fort Dearborn Nattonal_| 1,000,000 A 0 ) Apr 08,
15t alvatl) Sale| 8 (] 1 18 7|l Hamilton i\l\t}unal.._.. BOG 01 ] Jan ‘08, 1z
Chic It : &P RR A5, 2002 wee=| 79 Novi04 = || Hiberntan B'lc's Asst. .| 1,600,000 B4, 0064 B 5 J | Apr s, 2
Collat Trust g 88._ 10137 5 -me=| B0 Apriog Kaspar State Bank 2060 100 100,000 10 Jin 4
Cm_‘mm:nw‘.'\lr.!\-I-hllﬁm)-—- Live Stock BExchange 1,250,000 A24, 458} — e
Chle. Edisom deb 651013 100 Jan "OBI. Monroe leunnl_. a .luu unﬂ ¥ 3
1st s _.July 1026 8 b {81y 3| 4 g Mugual 250,000 S0 caie .
Debenture 68-. .. 1026G|M a ila Iy Nat Banlk of Republle. _ .| 2,000 000 T 4 1] 5 Apr ,03
Commuonw Bleet Ssb1943 : ! : g4 i Natlonal Qlty - e = | 1,500 O0), 0 Begun | husing Feb
linols Tunnel §s.___ 1028 : 00 Dec'0l a < |iNationai l’ruducr —sizoa | LEE0,000 Bozat P pifie Aug
Kan Cit Hg&l,tf‘ﬂ 631013 i 03 Men'0s North Avenue State_ . __ 200,004 G550 Began | buaine Dea K
Knlok'h'ker [oe 18t 5821028 O 45 es'nd|. North Slge State Savings 50,000 74130 B (o [ Apr'os, s
Lake Strent El— il Oakiand National 100,000, 97,174 Apr 08, 12
1«; X 871y 8813 Jan'08 35 sl Pralrle National 2500000 T aaa aaps
Ineorme .ﬂ-...-.--AD 25" -‘ === 10 -May'0d Prairie State__Z-__oc =500,000 GT.410] d35 a Meh
Metr w Side El— , " ] Rallway Exchange ..o .| 450,000 16,040 4 pds faan 8.
158 Sale| 83 81 4 ||Security 200,000 116,446 {nlzes 121906
S 80 Meh'os ; s01z | South Chiearo Savings-_| 200000 T7.604 ] B pQed JADY IS, 1le
cuea]| 00 Dec'0n State Dank of Chleago_ .. 1m.un-u. 5 L1} Apr 08, s
S e T Stock Yards Savings._-_| 950,000 133430 8 [alsl e 07,3
cw==]| 70 Aug!Of|. Unlon Bank of Chicago, _ 'm L0 41,596 ! Noy'0t, &
sl 1K Feb'UT|<ais - 3 nion Stock Yards State D0, 000 00,727 i d Us, 1lg
Ameriean Trust & Savis_| 8,000,000 2,478,634 5 = IMeh Tow,
s Hale| §7 B71al @ 3 ¢ Central Trust Co of 11.__| 2,000 000 ] 4 s,
iy L) S 1 Ohbeo @ Sav Bl & Tr___ .| #300,000 (R b -~
57| luuh\lch L) -|lGnlea®o Title & Trust.__| 5000000 B4
15 Melh'Odi. .. Cltizens Trust & Savings B0, 000 ..1fJ
95 July'07 —=.. IlColonal Trust & Savings| o000 5000 10
07tgdaius 7ia G7tall Drovers Trust & Savings| 2g0,0000 818570 6 G
: 113 11. - Farwell Trust Co.. 1, E00,000/ asutd) € Aprili
g Iy U4 10074 )| Flest Trust & Savings. 2,000,000] 1,476,670
e luu%; IOIEH b Harrls Trust & Savings_.| 195 0001
90 08~ Mar'0s 3 1ilnals Trust & Saviags. | 5000000
O | Bl Febis_ .. || Kenwood Trust & Saves.| 200,000
oatal 04 4 gl Lake View Trust & Savgst 200,000
U8 08 08 03 ) Merchants' Loan & TreCol 1,000,000
Unlon El (Loop) S5, _ 1945 s34 M) Feb'08 . U0 || Metropotitan Trust & Say
Unlon Paclfle conv 431911 el 114 Nov'(d Northern Trust Co. ...
Unlied Box Board coi 65" 70 68 Jan 0 b8 || Northwest Trust & Saygs
Wast Chie St 15t S9._ 102 cena| DO May'hy i Peoples Trust & Savings,
Tunnel 1s¢ da_ cars eoia| BELsSep'lS iae Pullman Trust & Savings
Debenture 6% DS L T S Royal lruat (3] ey
Consul g ID30IA cuia emas| W78 dune’ny ST Stoclkmen's Trust & Say., 000
Wes DIVCIty Ry 4 ¥5103% A | [ (I e Safs Unlon Trust Co 1,000,000
Western Stone Go 6321000 cara =ane| D0Tzdan’ny e United Seates Truet | 00,000 450| Forme
Western Trust-& Savings| 1,000,000 2f 641 (i3
Mate.—Accrued |nterest |must |beadded to(all Chicago | bon|ld pricea West Side 'Tr & Sav Banki| 200,000 37, Began | busine
¥ Woedlawn Tré& Sav Bic. | 200,000 28,1770 @ [i}

® 1300 and 051".'.1.! prlces; no sales were made on this day, I Fob, 14 for nationdl banks and Feb, 10 for State Institutions, t No price I ﬂdu!'
Iatest price this wodl. @ l)ur; Dee.at. b Due June. 4 ineludes specisl divid end of 30 % pald Dee, 18 108, & Capital Inereased from swu 000, s
KEoale dividend of 33 1-39 belne deolaved 1u part payment therefor.  n Cap: ba) and Surpiis to be Inereased g Dividends are pall Qf, W ith extra
payments. Q/F. 2 Asof Dee. 31 1007,
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APR. 4 1908, | THE CHRONICLE

I Telegr & Telephone
eAmer Telee & Cahle 100
sCuntral & 56 Amer. l[l'l
Comm'l Un Tel (NY).
Fimn & Hay State Tel 1 n

s ,";.1 Industrial and Misced
65 [jLous Hy Let&Refrig 10

05 |lov ||Consel Rubber Tire-_10/
100 - Prelarrel ce o anemwill

s | o Depenture 45 105 A &
Franklin .. Z1000 40 | & ||Cons Steamshlp Lines 101
yGoll & Stoc 1r|u| R Coll - tr- 48 1957, .. J &
Hudson River ph1on!  as | Cons Stornge Batt'y_ lllh
eNY &N Tele 100010 Corm Prod Ret See Stoe
eNorthwestern 'Fele

eCriscibin Steelaoa .. 10y

Paclfiic & Atlantie. _ elPreferred . .l“l
Southern & Atlant Cuambe tlancd 2y O P
eDinmond Match Lu.hll
Dominlon Copper 1t
Ihlm!lr*s Capper-
Feoh'y Lt & P L)

Ist M s 1 g G55 1)1
Eléeiric  Hoat.

Volume of Business at Stock Exchanges

! AT THE NEW YORK STOOK EXCHANCE
TRGAST IAQI?‘%[. WEERLY AND YEARLY.

Siocks. Rallroad,

4 —_— &
j{;:ﬁ?lfm?; Shares, | £or parlue. Jmfu.

5

1
.8,
Lawuls.

Sidle
Lionds,

5120,000
14,0

SE5.400,200
54,377,800
60,300,600

nwl'.?ﬂ‘

0ps .4.’10
602,087 o)
1rU

40,073,
958,600 33.4 47, 000
R2,142.508° 517.1 106,450 Slil.‘n't.-a SO0 Si 01, B0

HBaturday eeemmesmans
Monday «---=-

‘Tuesdas Ferry Companies

Brookiyn Ferry stoek 100

Bo&NY Istns 1011].

NY {: ER l"rlr}' st \]"r:
1

Ml X
84,500

¥ ‘ill 00
1,851,000

e 7800

Friday cocea-cscanms

Sales ot

Week ending April 3.

1008,

1907, 1005,

Jan. 1w April 3

Stocks—No. sharea
Par ynlue -
Bank shinred,
Bremda
Clayernment honds
Htato bonda. .. .
It and mise, b

Totsl  bonds

N5 5,610,500
WA E02, 557 050

"I.

A,
3,74

yLO00! 821,300,020

51_61 L0 i._frn_ir

DAILY TRANSAUTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES.

Week ending
April 3 1005, LAsted

shires.

Hoaton,

Erriliated
alnfes.

‘Nsl!ltdny ...... Y

180064
17,081
L 067
16,400

109,403

_Total e

0.805
7,409

74,619

Philfadelphia.

Lionit Lixred " | Unligeed
dalegs | wharess | shores,
i
i

S3,000 i
LRI

112,500
4,000
H1,000
46,000

$3us, 500

0.
4,4 15
4,687
6,775

111,867]. 87,181

Boyd
nles.

S0 100
dd 100

il
<||.I QU

11,100
1,00

Outside Securities

A wweskiy rectew of Ouiside Markel will b JTound on. a preceding paje.

Sireet Railways
New York Clty
Bleeck St & Ful I ﬂl.i: 100
o lat mtgo 4% 1 G000
o B y & Tth Ave ath. 100
¢ 2d mtgo 68 101d__J-J
Con 531043 See Stae I..
Brway Surf 18t 08 lux 1024
¢ Cen't'l Crosst'n at uu
@ 1at mtgo 08 102
2 Cen Pk N & 1% tatk ll}u
¢ Cht't'c & 10th 5t stk 100
Col & th Avi bs See Stoek
Dry DEB & B—
v 18t gold Bs 1paz__J-D
¢ Serip 55 1014 1A
Elghth Avenuc stoek . 100
() ‘-arllp fis 1914
e A2 & Gr St F'y st 100
420 St M & St N Ave.100
@ 185t mige 08 1910-M-5
2d Incoine 6s 1015 J-J
Inter- Met—See Stk Bxob|
Lex Av &Pay I ba Sce Sth
Metropol St Ry —See Stk
Ninth Avenue stoel. 100
Seeond Avenue stouk 100
& 18 mbge Hs 1000 \'I_-N
Consol fs 1048, . __F-A
£ Sixth Avenue stock. 100
sou Boulev G5 1945._J-J
S0 Fer 1at 58 1010, __A-O
Third ;’\\rcnul.:—.‘,‘w Stoek
arT [ de M bs 1028
YhersStRRGs 1046 A-O)
28th & 20¢h Sts 15t s 00
£ Twenty-Third Statlc 100
Unlon Ry 18t fis 1942 I-A
Westchest 15158 43 J-)
Hrooklun
Allan Ave 68 1000-..A-0
(;lu" Ga g 1031 o

Con_hs—Ser Sthk Kxoh
Blkln Crosst'n 68 1008_J-J
Blkn Iiutn 15t Bs 1041 A0
Bliln 4 Co & Sulby See SEN
BRIvn Rap Tran——See Stk
¢ Coney I8l & Bklyn .-:I.llu

1St cons @ ds 1045

Bris € & 1 { B 1030 J
Gr' utr:l.urbr. bst B M EN
Kings C 5] 48—5ee Stock
Nassan Elee pref....100

58 1044, - ucoennz A0

1st 45 100 1—5ed ‘-Ilm*l:
N W'hg&liat 156 ¢x A ey
Steinway 186 08 1022 -J

Othar Cltlos
Buffalo Streat Ry L

11[(‘.!]!!!0' s 1val__B-A

Db 08 17 oo o AO
Chicago Clty By —See Ch
Columbus (0) 5t Ry 100

Preferred . 100
Colum I3y con .n—'\'rﬁl'ltl

Crosstwn iag da 33 4-1
Grand Rap/ds Ry...-100]

Preferretl oo -aaea10U
Lake St (Chio B l—-x‘mel h
& Loulgy St 88 1000, .J &)
[ N & Bos 186 88 24 J< 1)

ow Orl Itys & Lgt-100

l'mmrrea =gtz es LU

Gen Mg 5 30 See S
North bhlc ‘-aln'el. .‘me ah
Pub Sery Corp of N J-100

'l‘r pefs 29 Lo 6 %5 )cr tat

ol 58 nnlcn ln

North

158 44

Cone Tract ol N J_-qu
1al O 1033 J-Dik
New'kPasity o5 a0 J-J
Itapld Tran Sty - 100
19t B JO21 L __ADVE

Ak

25
H
142
100
liat
1
250
1 l (1]

|l
"o
it

“|iva

106
s 100ts

Strect Railways
Pub Serv Corp N J (on)
J O liob & 'Mcmm—

da 10 =
SoJ (?nu mam TAC- ll:u
Gu ¢ 5s 1!)5.‘:_._.“ =5
No l!t:d Co Rytis'14/J-J
O3 1028 asami J
Ext 54 1024 ..M
Pat Clty con 68 '31.J-D
2d os_ 1014 opt A-0
S0 Side El thicl See Ch
Syracuse BT ds '40_M &5
Trent I & H &8 1043.0-D
Unlted Rys of St L—
Cam vot tr etis. . . 100
e Preforred ... . 100
Gent 45 1034 . See Stock
UnitRys SanFran See Stk
Washi Ry & ElCo...-100
l’rcfumad e P ...Illt;

¢ \.\c.sr. bl\lcn o St.._100
o Lon g bs Tuas-..m-

(as ‘ccurilics

New Yor
Cent UnGhs hs g 2?’..1 &)
Con Gas (N Y)—See SLk
¢ Mutual Gas_ . ......100
New Amstecdam Gas—

18t consol 55 15, 2d-]
NY &ISHGos 188 Sn'dd J-d

Consol b8 1045 -
N ¥ & Richmond Gas 100
Noc Un 18t 55 1927 __M-N
¢ Standard Gas com .- .100
o Preferted c.oea. d0U
18t Gs 19300 N

Amer Light & Tract 100
Preferred 1 U
Doy State Gos.,
Hingh'n Gas bs "58- .\NJ
Hrooklyn Unlon Gas debi
8 100D cony. 1007 _M-5
Huffalo Clty Gas stock 104
150 08 1047 —50¢ Stock
Con Gas of N.J 35 30.J-J
@ uénu:uem LH & Puw—-

mu §
Fsan.x & Hudsaon Gns 100
Fore Wayne 65 1020 .J-J
(Qas & Bl Bergen Lu-- 100
¢ GrRap Glstdas 15 F-A
Hudson Co bna,.-. 100
lmllnn'l I\M & 111 Gag—

1480 un-..-...abh
lmlmlm'pu'lis Gins

15t ¢ ba t!):l.-_-_-...\ ll

Jaolksnn Gas be i "37. J\*U
Kansas Oy Gas. ... 100
9 Lactede  Gaa, ..

14
0t
105

i
104
i)
B
g0 (st
101l
1041
10t

¢ Preferted o =100
l.atay e CiAs 18t 6424 M= N
Log &WabV 14t 05 25 -1
Mudlzon Gas ty m 262 A- U
Newark Gas os 1044_.
Newark Consol Gas. - IJU
e Con g b 1948, J-1D
No Hudson Lo & Pow—
LR RS

148 B8 1020, -
Pt & Pas Gusde Taleen 100

don g B8 IO M S
StJoseph Gax g I.J.‘l? J-J

Electrie l.mnnarliu

Chlcago Bdlson Co See Ol
o Iings Co B L&PCo 100
Navragan (Prov) €1 Co_ o0
NY &Q BT &PowCo 100

Profe e e

d
ted Elee ol NJo_ 100
u“llkt wds 1040 J-1)

* Per share

§ Buyer pays acerued int
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a Ex-rights.

SAO1§
00 & lm; G NAT&If =100

NY &N Bs 1040 3w
10th & 204 Sts Ferry 100
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BOSTON STOGK EXCGHANGE—Stock Record, Daily, Weekly and Yearly
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Inuvestment and i&aﬂmua Iutelligence.
RAILROAD GROSS EARNINGS. .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained, The first two columns of fgures give the gross earnings for the latest weelk or month, and the last two
columns the earnings for the period from July 1 to and inecluding such lateat week or month. We add a supplenientary
statement, to show the fiscal year totals of those roads whose fiseal year does nob begin with July, but covers some other
period. The returns of the sireet railways are brought togelher separately on a subscquent paye.

Latest Gross Earnings. July 1 fo Lalest Dale. Lalest (:ross Larnings. July 1 1o Latest Date.

ROADS, Week or | Current: | Preclous | Currént | Preclous ROADS. Week or | Current | Preeious | Current Prevlous
Manth. Year. l Your. Year. Year. Aonth. Year. Lear. Year
| P 3 3 3 s
Aln Great ﬁnulheru —gZca Southern Rall way, N Y C & Hud River{January -.|6,6308,404]7, 3 f ,',s_u-.-a.[,ur.s .‘5(5,02:!,!135
AN O &'T P R Lake Shore & M SlJanunry . _[2,002,44 2 - 26,200,3781256 401,007
n 0 {.- N Fasg latwhk AMch 46,000 0d,000] 2.115,178] 2,089 670 Lnke Erle & West|fanuary -2 340,213 2 ns‘s L] :3,mll,u.15
xln & Vie lat wik Mch 20,000 20,0001 1,05, 2| 1,060,607 Chle Ind & SouthlJanuary .| 248,640 i 62l 441,81
Vivks Sh & 188 wic Mch 25, 28,000 1073081 ‘.Ill‘lllr{lll L‘l'lhllnl January —< G, 20 o
Ala Tenn @& North_ lm:um-y i 4,842 2 Cleve O O & St L [January 1,821,704 i 18, -n..l 104
kAteh Top &S Fele| Febriiney - |6 7,426,000162 D50, 21 Pe nr1n. & B HJanunry o 261,24 7 J7al 1, N‘ f Ih‘i
Atigntic Birm & f\ﬂ January -- ll 27 130,804 ] Clogipnati North. [ Innuncy - His, 8505
Atiantle Coast Lineg|F \hru.’ug‘__ o2, 308,530 7 ‘l IT.-HU{..H«: Pltts & Lake Erlelamuary 580,057
Ihi £18,090,204); 54,076,050 Rutland Januars 186,884
275,661 .7 S| 1,801,424 N Y Cnlok S faauorey. -
4,303 A8,610 || Nevnda-Qalsd ron, | dd wit Meh
ine. . y et seneso || Nevada Confral... .| Febntary: .
Htdpeton & Saco H| Innuar &, i 4, 2 N Y Ohie & St Louls|~—Ses New y
Pl Roch & Pltts.r :_'..[ whk \1‘.:-]| 485 ane. 333 || N Y Out & Western | February. . 1 5] 6,415,608
Huifalo & Susqg kiy .| December 162 | 1,170,168 898,300 || ¥ ¥ N I & Hart. _r|February. 3 7 46,636,010
Cnundlan Northern. [3d wic Meh ! mu 400 p,'rﬂp.:n_nn) 4,040,400 || N Y 8§ mLJ: West- . lJanuary <. 278,004 2,017,026
Cansdian Paciiic. .- [3d wic Meh 00011,3809, l000 53,083, 100149,047, 200 d Western . rol)ru. g ) | sm.:\ ju 2,438, 700120740301
Ceitral of Geoygln. .| 2d wic Mch o 2t\g.§'.‘{f D,U20,267] 9,088,041 || North ALLL el 788 479| "004,579| 8l004,860
Central of N Jersey. broary - 0, L & A20. 285117, 373,650 || North : ST \rg. (4 011,28718,677,008 40,042,075
Chattanooga South. [2d wic AMch 1, -3 23 #0405 113,100 || Paelfic Coast Co_oisnuary 2| 470.140] 560,764) 4,774,714
Clicsapenie & Ohlo. [-"u];m,ary_, | 113 1‘7,0.1:1_,311!? I'muml\nnm Co. _r|Fobri Y- .| 2.470 478 1,418,128
Chestorfiield & Lanc|Febriary [ > { .-L.‘eri!l 1—Lest P& I. 1-uln-um-,v B.804,060] 11462860] LOVDSDTIS] 102440013
Qhle & Alton Ry. .| Pebrui Y. . ik i S0 8,670,550 n’ West of Pds B |5 “ehruary .| Dego 1,316,400 Ing. Z41},400
Chlc Hurl & Quih..r| February_ 3, 800! B 4 Peotln & Bastern.. | —Sce New |York Cen|tral.
Chie Great West, .r| 3 wi Mch 2 | a “?-r’ld 0,613,120 || Pare Afarquetto.ro . [Jantary - 1,020,747 8,6006,9804
Chile Ing & Loulsve{dd wis Meh ] 3,801,047] 4,207,589 || Poila Halt & Wash. |February_ - [1,107,110/1,168, 11,460,104 10,018 301
hie Ind & Southern|—3Se¢ Now G e | ] 1 T Pltts Cin Chle & StLIFebruary _[1,087,310|2,385, 20,200,040 ‘0..‘.‘3(? 250
Ohic Milw & 5t PaullJanuary - [4,135 ." A5,473,057138 578 864 || Pltta & Lake BErle|—See New i“urt. Qen|tral,
Chlo é North West | Februnry- . [4,07 434,23044d,008,7801 18,014,710 [| Haleleh & Southpor| February J168 7.400 80,048 2980
Chle St Panl M&O el Februnyy o G 1,0 0, m..: WB75) 0,547,001 Heading. Company. | Febiniary . |2 6::0 O4114,113,101 (20,080,880 47, M.’. 177
Onhle Term ‘Tran R Lst wik Aol an 406 0,08 3 1,147,976 Coal & Iron Qo . |Februacy a 4,510,240120,804, 08012 i\{-'!.:ii,:i 18
Cin Hant & DaytonrlJanuary - | 673000 ! e ‘Total both cos. Februiry 2 22|6,042,631[506.890, 'lei 03,100,025
Qin N O & Texas P|—see Sout|hern Rall wni Rieh Fred & Potam), S ATTTESES (i 108,088] 1, 1,045,620
Qinoinnatt Northern|—3See New |York (m|lm Rl Grande June o\ fanuary __ ) Dl.lml
Cley Otn Chic & St L —8See New | York Cenitral. HIo Grande Sav 2wl Meh 0, 3 il
Colorado Midlurd.r]/anuary 180,470 3] 1,487,085 || Foclk Island Sy February. . (4,206, un sn:s 187 1!,r1-|5'au-’ 30,874/458
i Col & South Sys_r|id wic Men' 2 282,018[10:986.547] 9,746,532 0 Sb L ds San | Pebruary_ - 3,487,061 | 1,000,017 1[33,680,066/32,531,075
Col Newl & Lau SISTI, 4 28,384 206,582 210,680 irl IVANAY & ll-r H|Febrtiney o :n':_.w.l 100, 848] 1,0404704 1,650 028
Copper Range Janunry 60,467 2.1 466, Total of all lines. | February .| 7,010, 640/5,808 807} 15,070,810 73,456364
Cornwnll Februry . . 5 16,880 { . Tatland .. Sen N York Cen|tral:
Comwnall& Lebanon | Decem ber 12,540 23,015 4 A || St Joseph & | Sl X 140,060 005,884( 1,015,930
Cubs Raollrod brunry.-<| 222,080 1‘!‘1 0448) 1,27 3 . St Louls & San i P ] 3| ysieimn .
b Delawnre & Hud . |Tanuney .- |1,472,300)1,275, 701412 v § St Louls Soutnw 3 1 a|" 203,807 3‘!3.31" 7,013,501
Del Lack & West. s Febrincy. _| 2,288,020 22,045,644 Seahonrd Alr Lin o § 1, 1«?.2:\7 041
Denver & Rio Gr-_g[3d wic Mch| 202,100 el 4,082 gouthern Tndia Febriary 121,077 1 11-4 ﬂ'“
Detrolt & Mucl . 3d whk Mch 25,081 41 . 116,35 e Sauthen Pae Co. .| lannnry 1,4 ui?u:r-'ull
Det Tol & Iront Sys|dd wi Meh A0 4,104 87 Southern Railway rlii Wi Mch 8 'lﬁ.. MDA EIR 'i l'l?
Dul & Iron Ragge.r|February - 2L 2x| 0,200,002 Maobile & Ql‘llﬂur 3d wi Mch 193800 7,230,787
Dul So Sh & Atl._ _rjdd wk Meh 7 558,021 7,160] 2,261,872 ClyN O & T P_ p[3d wie Mob| 182,012 140,023 5,862,514
Btie o <|January -.13.0 A14,126,002/31,187, 081131,151,205 Aln Great .‘mu._r ad wic Mol A4, 040]  G8.046) 2.673,2
Evansyilie & Ter H|—See Rock d 35| ystent, 3 Georgia Sou & Flajdd wi Meh)
lnlrcl!ull & N E.__ |February. 1,300 L1EAn7 12,070 || Texas Uentral _____j0ed wic Aok a8zl 85 G
FondnJolns & Gloy|Fenrunry - . , 037701 620,119 || Texss & Paclllc..__%d wk Meh i {1431 Ml
Georgli Rallroad o Febriary.- . 250 GM- 2,060,173 2,003,083 || Tidewaler & West |February. . 5174 7,300 62,110
Georgla Sonth & Ila|—See Sout way. 4 o Toledo & Oblo Cent| Februnry - - | ' 3,078,730
Grand Crunk Syst__ 3¢ wit Meh 4.7 788 AT01 1,171, 700030,011,008 || Toledn Peo & West_[3d wic Sleh i I)l.'i n..:r
Gr ‘Trunic West 1 2d wic Mel 4y 117,837] 4,864,053 4,213,182 || Toledo St L & Westlid wi AMeh
Dot Gr Hav & Mi[3d wic Mch 20,83 S4,815) 1,207,501] 1,205,453 || Tomblgbee Valley. _ | Februnry.
Canadns Atantle. | Xl whk Mch 27,5064 S0, 107 1A76,005) 1,417,035 'l‘m‘l linlln .h l‘iulrull Februnrys. -
Great Northerm.o.. Unlon Pacie Syst Manuacy -
Mon s mm:} Febiuary - |2840.038(2,656,873110,847 ,012{45,778,043 || Vandalla .| uhriuu}ry_ .
GUIf & Ship Isinnd. |Sd wi Meh a8 060 50,750 l B23 855| 1,770,125 || Viegialn & So West. Febrinry. . ‘ 53,710 4 74
Hocking Villey . .- |February. | 348,913| 498,504| 4,506,460] 40524776 || Wabaste ... Ith Wi Mch i TIO000D D72 D47]20 “l a15
1ilinols Centeal . ... |Febroary . [1.000,61811,428,661|87,740,200(37,047,718 || Wedtern Maryland_|tsewic Meh| 05826 108,000] 4,007 BI570,014
Inter & Great North|de wic Mch| 120.000] 147,000( .224.602] 6,505/007 || W.Jer & Seashore. - |Pebrunry ‘wad| o7 41002,000) (611160
o InteroccaniciMesi [dd wie Mch)  147,908) 145,077 5, B23.006| 6.127,266 || Wheel & Lake Erle |24 wlr Meh DT a5, Sne LT D20L 4,008,347
fown Centinl... .. 130 wic Moh| 07,628 2:260,0200 2.a11,876 || Wisconsin Central_r| Febroary. .| AL conn.o| BIE4,084
Kanawhs & Mich. _|February.-| 120600 v 1,440,800] 1,538,300 || Wrightsy & 'Tenn_ .| February a2z, 7700 108,422 \
IKansns Clty Soauth_ (Feheuary .| 067,450 6,044,939] 5,843,802 || Vazoo & Miss Val_Februney. . 5Il'l lJ& ga0,00d] 6,280,653] 6,420,660
Lake Ere & West'n|—See New |York Cen . ——
Lalte Shore & M Sou|—See New | York Cen Curront | Prestous
Lehlgh Valley February 12,110,331 24,241,065 Various Flseal Years. Period, Yeur, ¥
Pabruary G0,580 2 A58, 737 460,106
Febroary-.| Jdne.ad,|e Inc. 228],6a7 Bellefonle Central. - .- ooo—..ffan 1 to Feb 0,472
February..| 75,708 6l 7688841 708,617 || Delawere & Hudsan. fan 1 Jal @it lm-‘*J-r
fd wlk Mch ?u.; A55  Dd0,010 34,443,000 || Manlatigque «ceoo oo - [dan 1 Foel' 20 0T
Maron & Hirming Februnry - 11 16,0560 120 .513 Meslenn Rallway . fap 1
Malno Central JAnuary .- ERREE Mexioan Southem. . Llan 1
Manlstlque Pebrunry .- . ! a0, 205 34,445 || New Yoark Central. Jan 1
Marytand & Penn. _[January -. i 257,104 211,208 Lake Shore & Mich Sou ~pon 1
i Mexionn Centenl. . JFebrinyy . . [ 2,070,60 4,378,404110 628 566 Lake Erle & Western. _ Jan 1
 Mexlean Internat.l3d wic Meh| 160.702| 2la, 6,807,034 Chicago Indiann & Southern. [Jan 1 dan
o Mexlenn Balway. |2d wic Mch 158,000 ,008.000] & Michipan Conteal Jan 1 Jintk
& Mealean Southern]2d wic Meh 27,044 020,477 | Cleve Cln Chle & St Louls.... [Jan 1 Jan
1
1
1
1
1
|
1
1
1
|
1
|
1

Ml
Moeh
TR
Jan
Jan

Michlzan Central-.|—Sea New Peorla & Bastern. fan Ja
Midiand Valley .. .. |February - . il 852 702,800 60, Claeinnatl Northern. Jan Jan
Mineral Range. ... [3d wic Meh GHO.B3T)  Ba0, Pittsburgh & Lake Brl oo Jan
Minnesp & St L.__r{3d wik Mch 70,800} 2,018,276 o Rutiand - o Jan Jan
MinnSe PSS & 5 M. |30 wic Mch| a2 20,5 #.847,041 4 New Yotk Clilcago & St Louls|Jan Jun
Ao Kansas & Tc‘“xll’“limm'y. g AILOTE B2 . L7,000,086 || Narthern Central Jan el

Mo Pac & [ron Mt.of3d wik Mch 4, 4 188133,570, 254 || ¢ Penn— East of Plits & Bele. - |Tan Peb
Central Brangh-ofifd wic Mch : 1,100,000 (- West of Pltigbineh & Erio_[1nn
Total gystem.__ol3il wic Mol i 84134 760 204 || pulla Baltimore & Washington . [Jan

b Mebtle Jack d‘c KWl Feb 20 a0 A5 U’H 24481 1,000,080 || Pltts Cin Chie & St Louls Jan

Nashv OChatt & St LiFebruasy . _ A Tl 7,750,070 || Rlo Grande Junetlon L[| Pee

@ Nat R of Mexleolsd wk Meh e 3 BOT084110,000 886'|| Texaa & Pacilie. . ____ Jan
Hidalzo & N E-_13d wik Meh 14 188 H ;2800 718,200, || West Jersev & Somvhore. - LT

el

el
Ji
Meh

Felr

o et = o

IS —

AGGREGATES OF GRO3S EARNINGS—Waeskly and Ionthly.

Weekly Summarles. Cur'nt: Year|Pree's Year| Ine. or Dee, ’ Monthly Summaries, cur'nd Year|Pree's Year

|

. s 3 & 3 g
24 weele Jan (40 runds) - ..-| 7.950,373 - —1:244,798113.52 || Manth May 12 ronds) .| 108 043 ,305( 105 80D 345
S weelean 143 roads) oo a0 { —{01, 258 soneh Jung 1007 roadsic | 1S RGL05T 1A 10h
Ath weele Jan (47 roadsi-.- - | 1 3.f o) 8. Manth July 100 roads) . 182,000 ?‘IH 4,268
18t week Feb ronle) - ... N . MIGE i AMonth Awg rusds) -
20 week Fob (44 ronds) .. 59 u,uu-l 015 / § 4 || Month Sept 1 UG HTTET S
dd - weelt Feb tondar....| 7 0,600,421 011,04 A || Month Dot
Ath weols Fely 770, 10,308,758 ¥ Month Nav
st week Mah (4 - 410 0,470,7000 —1,106, ﬂ:ﬁ .0 Maonth Dec
2y weelt Mch (4 0,754,748 ——1.255.30! Month Jan I rJa'rl1l
3 weok Mch ronds) . - 604 08 0,840,584 —1.004,50711 1.0 Motnith Fah | n roadal

@ Moxlean ofircency. b Ineludes earalngs of Gulf & Chlcago Division. ‘¢ Inoludes the Houston & Texas Centeal and s subal lidry, |nes o bosh
fears, o Covers llnca dircetly operated, o Iocludes the Chleazo & Eastern Ilinols In poth years, ¢ Inctudes Bvenavitde & (ollans (8@, alociudss
parnlngy of Col, & Sauth., Ft. Worth & Denver Clty anil all affllated lines, excantine Teialey & Gragoa Vallay RiR. & Ineludes In bobi vaars sarnines
nf Deaver Vinld & Gulf RR,, Pecos Villey System and Santa Fo Prosoots & Phosnlx @¥.  FPhose fgees do.not dnelwls resvints. fepm sile ol enal,
o Flgures here are on the olif - hasls of necounting—not the new or Inter State Comimerce Commlssion method. rThese fizures are on the new
basts preserlbed by the Inter-State Commerce Cominlssion,
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Latest Gross Earnings by Weeks.—For the third week of
Mareh our final statement covers 40 roads and shows 11.34%
decrease in the aggregate over the same week last year.

1uo?. ITicraase, .i")r: TELED,

Third Week of Mareh.

0,067,054

3
04,072
LT 1] P

Previously reported (32 roads)
Alnbiama Groal Southern. . ...
C h'lr'm;u Great Western. . .
nnatl New Orl & Tesas b

Doty li.'l oledo & Tranton
Georgla Southern & Florda. -
Gull & Ship Taland =
\In\'ndn-('uhrumln r.lrcu,nu iy
Toexas Centrall s coiolaaios

ll;’ﬂm 1,500
Tatal (40 roads) - .. 4,55 l 1IR7 s 1,163,003
- 1,084,607

Net decreass (11,3470 -

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and neb earnings of STIAM railroads
reported this week. A full detailed statement, including all
roads from which monthly returng can be obtained, is given
onee & month in these columns, and the latest statement of
this kind will be found in the issue of March 28 1908, The
next will appear in the issue of April 25, C

—@rass Barmings— . ——Net Earntngs——
current Previony Current Prevfouns
Yrar. Year. Year. Year,
Todds. ] 5 5
Ablngton & Rockland

El Lt & Power (ﬂ S V) | 6.075 4,823 2,783 2,282

Atch Top & Santa _b-Feh 6,732,062 ¢7. 426 600 (2,222,420 d2 458,734
July 1 to Fet 20L .- _62 K02.855:00,050 EHBd18, ‘wpei2andea, nanT2z
Atlantic Const Line.a. . Feb 2,281,526 2,308,530 bna, 2438 n74 85A8
July 1 to Feb 20.---- 17,441,100 13,340,585 4,662,105 4,301,145
Bellefonte Contral -b. I-‘tll 4,008 4,303 101 15152
Jan 1t Feh 200 . 0,472 0,528 801 2,173
Bl Roch & Pltis b . F cb HaA7,100 a82 817 184,353 205,378
July o tooFeb 20... .. 0,129,601 5,500,171 2,340,074 2,110,000
Z Boston & Malne.b_. - b 20401,615 s d, 240,301 e ol
July 1 to Fob 20 av "rthum iss.- B,700,176
Canndian Preltie.n Feh 4,120,044 4,208,200 SA7 005
July 1 to Feb 200 . 40,513,100 45,038,206 15,412,100
Uln_;mpm?u: &ﬂlll().h...i ob 1,570,074 1,031,130 446,415
July 1 ko Feb 2 18,430,434 16,514,827 0,208,305
Chester? & Lanc. b b 7 6,106 1,730
July 1 to Feb 20.. = 4=|.riﬁ? 32,630 12,002
Chleago &. Alton.a. ... b BR2 503 DAT,818  3260,210
July I to Feb 20_.__._ §,302.500 B8.679 . 58560 $2,001,346
zChic nurl & Quiney. bo.Feb 5,205,865 —imme= _1ydBAL210
July 1 1o, Feb 20____ . 54,406,044 17,612,047
Chlcago North Weat. b_.Feb 4,078,322 4 884,250 1,071,172
July 1 to Feb 20 44,008,740 46,014,710 13,408,900
z Chie St P Mlin & Om . bFelh 894,042 074,503 285,450
July 1 to Fob 29 9,055,675 0,047,001 $,017,003
Columb Newh & Lau.a- .Feb 24,020 28,384 2,877
July 1ito-Feb 29 ___.. 200,533 210,600 4,500
Comwnll..n it LTl L LBl 3,600 16,880  defl 100
July 1 Lo Feb 20 07,760 144,586 AT0TT
Cuba RR - - s-a-szupob 222,086 188,043 102,208
July 1 to Feb 20 270,211 1,160,440 415,810
x Del Lack & West.b__.Feb 2..';‘88.9"0 874 085
July 1 to Feh 29 22,945,534 0,707,206
Denver & Rio Groa Feb 1,223,008 1,485,440 476,703
July 1 to Feh 28 14,580,152613,704,158 4,005,143
I)tmkirk er-.c \«'nl & Pltts.b—
1 to Dec 31
.Iuly 1 o Deo 31
Jan 1 to Dec dl.
Ed El Co (Hroclkton) .. -Jian
Fall Riv Gos Whka.a. .. .Jan
Georgla RR.n Fab
July 1 oto Feb 2
Gulf &c‘illl:l Islind a. . . . Feb
July 1 to Feb 2i.__
anklux anlw. "eh
10/ Febh 20 oo -
l{nuwhton ('o El Lt Co.a Jan
Hud Riv El Pow Co..-.Feb
Jan L oto Feb 200 219,145
Tlnols Central a ---Feb 4,006,618
uly I to I?rb a0 37,740,200
gloteroceanie of Mexleo. lul) 077,030
July 1 to Feb 20 0,174,834
Kanawha & Michignn.a. el 120,600
July 1 to Feb 29,0 - 1,440.300
Keystone Teleph Cooa. e
July 1 to Feh 39 .. __
Lexington & I':a.qtern.b.hb
July 1 th Feb 20
Long Island b
Jin 1 to Feb 20

621,988
145,706,182
aR2, 160
5,024,123
2,415
13,068
s240.090
&3, 108,230

05,885
£1,303
332,865

ed16,604
e, 630,147

75,017
151,100
270,014

22,351

40,272
220,670

2,000,173
LhL 365
1,504,084
J48,012
4,400,400

25,070
101075

7,100
161,441
200,260

19,073

48,262
200,080

2,008,083
204,827
1,011,085
408,504
4,524,770

27 802

B0L3TH
177,270

4,428,601
37,047,718
601,528

o BRG 005
158,700
1,538,305
B6, 241 42,687

F.000
11,206
del2, 068
8,427
16,500
6,608
407,580
64,770
445,726
101,610
1,408,827
16,248
20,8856

del?,252
deld, 103
derd A13
1,381
14,519
22,936
Sa6,610
16,111
320,451
0,047
1,214,830
13,812
2,022
114,315 Th,087
800,071 1,201,402
B.023, 137 ,10,010,061
223,150 171,004
1,471,070 1,167,440
5,723 Ao, 121
111.212 An0,818
) 41,100 AL,5110
[HE IR, | 647,086 $20, 180 208,080
30,589 42,250 6. 718 21,115
A58, TT 260,106 117,640 LA 580
Ine 13,683 Ing 88,016
Dec 18,801 Ine 100,207
Loulslana du Arkansas. a.Feb 75,705 02,735 13,610 27,134
July 1 1o Feb 20 703,884 768,615 zau SOL 225,207
Loulsviile & Nn.slu-lllu b Feb 3,265,872 ¢3,606,000 705,062 ¢l1,002.414
July 1 to Feb 20 31 lllﬂﬂbcﬁl 610,445 7,475,038¢10,175,803
Lowell Bl Lt Corp-a.-. .Jan 31,334 28,747 11,8588 11,663
gMexlean Central . 2,732,003 701,638
February 2,048,380 017,729
July 1 to Feb 20 v 24,378,404 10,028,808 6,803,170
¢ Mexlcan Interndt. . 1ch 587,500 675,204 194,407
July L ta FPeb 20 0,722,054 5,303,844 1,820,124
Minn Gen Elee Co.n. .. .lan 03,030 84,207 40432
\[Inn 'ﬁt P&SSM- l} - Ftl} 680,305 T02,300 168,083
July 1'to Feb 200 L2 0 8215780 8,200,185 4,241,848
Mo Kansis & Texas b . Teb 1 668,014 1,075,822 S08.401
July Lto Feb 20 . 16,701 702 17,605,080 5,618,000
Nush Ohntt & St Lob.---Feb., 831,414 102,703 181,602
duly L to Feb 29 TR0 704 7,731 970 1,502,050
g Natlonal LR of \ch —-Feb 1,204 On" 1,262 358 450,837
July Lo Fob 20 10y 20,41 083,070 8,770,407
Hidalgo & Nor hnH!..l"('lJ ?’?.:!'ns 72304 20,270
July T to Felb 20-...-- 600,170 64,020 157 877
Nevata Centeal.b.-..--Feb 42y 5,088 1,460
July 1 .to Feb 30, cudes h2,0z28 ah,182 LML
N ¥ Ont & Westorn.a...Feb 515,485 618,058 71,6881
July L to Feb 20 L,AI0,008  O.427023 1,028,441
=N Y NH & Hartford- b Feb 3,300,707 A51,741
July 1 1o Feb 20......36,030,010 10,018,203
:\nrfulli & Western . b».,,l b 1,818,320 2,438 706 625,302
Wy 1 to Feb 20 20,749,361 20,083,721 7,102,507

6,587,040
230,402
1,711,178
41,709
123,744
3,050,822

530,728
6,821,080

227,601
1,631,002
A35,1006
3,038,002
11,935
181,240
1,704
15,838
104,000
1,707,509

7,444,801

p://fraser.stlouisfed.org/

—Gross BEarnings— ——Not Earnings———
Current Previous Current Previous
Year. Yeir. Yoar,
Roaids. 3 3 3 8
Northern Central . b VAGATH 003,570 B3y
Jan 1 'to Feb 20 b 1,805,815
= Peonn Company. b. .- .Teb 2470,478
July 1 to Feb 20 i1, llﬁ 128
Pennaylvanin—ILines directly operated,
East of Pitts & Erle-_.Feb 0,814,060 11,452,860
Jan 1 to Feb 20_.....20,378,272 24,038,572
West of Pltts & Erle.-Feb Dee 1,206,400
Jan Lt Faeb 20 Do 2,040,300
Phlla Belto & Wash. b Feh | 107,116 1, 106:718
Jan' 1-to Feb 20.... B4 l!u!\ 2412 850
Rlo Grande Junetion_ . . .Jan 51,250 4,081 nis, 475 nih 224
Dec 1 to Jan a1 !:'.I.ﬁ:i-l 130,683 H3h 400 ndl . 874
Rock [sland system . a- - 4,200,011 4,028,137 671,207 1,204,501
July 1 to Feb 28, 41,045,802 39,573,458 10,218,134 12,564,140
St Louls &San Fran.a Feb 3 487,061 4,080,011 1,024,878 1,251,760,
July 1 to Fob 20, 33,880,000 32,531,973 5,042,351 10,861,225
Bvansv & Terre I 167,474 lﬂi) S48 40,550 JR. 417
July 1 to Feb '>1l 1,540,470 a0 U"'l 407,105 GO0, 521
Total of all Ilni_‘s.a ._.I-‘(-l: ?.:@!rL.‘;-tli 1,740,201 2,604,684
July 1 to Feb 20.. ... To.070.310 1,067,600 24,015,885
.5t L Iran Min & ‘aou b Jan 1,842,506 459,230
July 1 o Jan 31. 14,028,543 4,165,310
St Lonls S'western.a. _._l-'cl; 085,430 66, 6e0
July 1 to Feb 29 A33,503 1:084,044
Southern Rallway.a..__Feb 3,780,152 non, 020
July 1 to Feh 20 A7 083,04 7,100,662
Moblle & OhloL.a. 173,707
Jialy 1 to Feb 29 1,780,750
Cln N O & Tex Paoc.a- 83,060
Joly 1 to Feb 20. 1,050,031
Ala Gt Southerd .- - a3z, 208
July 1oto Feb 200 S88,267
Ga South & Fla.a. ... B3,582
July 110 Feb 20 227,031
Tidewater & Western. b.Feh defl 763
July 1/ to Feb 28 4,781
Toledo & Ohlo Cent. n A2,000
July 1 to Feb BT8 464
Tombigbee Valley. . L
Jutly 1 to Feh 20 #.741
United Mo Riv Pow 40,717
Jan 1 to Feb 20 949,400
r Vandalls b -Feb 165,602
July 1 to Feb 20 _____ e 1,562,135
Virginla Sonthwestern. b Feb A3, 7!:] 11,620
July' 1 to Feb 20 074,408 225813
West Jersey & Scash. 272,244 def73 8108
Jan'l to Feb 20 . 052,254 deflsb a2
Wheellng & Lake Erie. 411,00 440,404 24,054 120,106
July 1 to Feb 20 3,057,273 3,051,404 §14,016 1,302,757
z Wisconsin Contral g . 405,238 = 68 440 =
July 1 to Feh "u 0,084,084 1,308,000
Yazoo & Miss Valley.a H15,448 K30.503 5,421
July 1 to Feb 29 OA20,303 0,420,000 PG, 106
a Neb earnings here given are after deducting taxes.
h Net earnings here glven are hafore deducting thxes.
¢ Flrures revised for previols year so 88 to sbeord with the new calasifici
tlor of earnings and expensed now requlred by the Inter-State Cominerce
Commission,

o 'The company now Includes the eamlags of the Denver Enld & Guif HI.,
Pecos Valley ‘\}STI.HI and Santa Fe Prescott & Phoenlx Ry, In both years,
For Febrnary, taxes and rentals amounted to $241,760, aralust 5196,025
in 1007; after deducting which, net for Febriary 1908 was $2,080,655
Agalnst $2,262,700 Inat year. For perlod from July 1 to Feb. 20, tnxes atid
rr.ntn!s woere $1,002,016 In 1908, against $1,545,488 (n 1007,

¢ These results ave ln Mexlco currency.

n These figures represent 30%, of gross earnings.

& After allowing for migcelianeous Incomé, which was o deblit 1tem for
the month of Febrilary 1908, total net earnings were $247,648 1n Feb. 1008,

agalnst SZAR.R08 last year, "and rurJ)urlod from July 1 to Feb. 20 w--rc
55,586,180  this year, nghlast §3,08

r These Nzures are on the basis of accounting required Dy the Inter- ‘\uuu
Commeree Commission.

Interest Charges and Surplus.
—Int., Renlgls, &e.— —Bal. of Net E'Hps.—
Clirrent Previous Current Previoius
Year. Yenr. Yoar. Ywir,
Raada. § s 3 2
Ablngton & Rockland
El Lt & Power Co. .. _Jnn A0
Bellefonte Central . 257
Jan 1 to Peb 2 514
Cuba Rt 1,054
July 1 to Feb 20 237,880
Denver & Rlo Grande. - _Feb 298,324
July 1 to Feh 28, - 2,530,443
Dunkiric Alleg Val & ['llta—
1 to Deo a1
1 to Dee 31
Edison El Co lllmtklmu .}nn
Fall RIver Gas Wks. -
Guorfln RR.--.
uly 1 to Feb
Hocking Valley
July 1 to Feb
Houghton Co Elee Lt Co Jan
Kanawha & Michigan_ . _Feh
July-1 1o Feb 20
Lowell El Lt Corp
Minn Gen Elee Co. .
Mo Kan & Texas. .

84 hh,o84
188,112

1
163,712
u30,302
0.0670,873

1,480,108

J08 4,831,008
Dige 58,700
Deg Bas, 5o

70,4138 07 4138

2374006 234,700

.Feb

“Feb

204,443
1,040,818,
402,640
#3871 ,361
246,818
2144 803
121,008
LO0L7 847
S1,104
403,540

6,912:145
4,507,702
47,440,727
801,535

6. 804,048
654,735
5,438,586
424,001
2,624,360

e BAGT 085
-.Feb 280,718
L. 2,500.303
167,022
1,301 800
0,174
62119
251,754
A078,730
4,000
10,030
33,033
120,772
048,810
6,503,655

a7, l‘l.'\il

440,721
B.240,000
b,028

106,220
defl01,018
det200 812

66,087
748,127
277,344
500,754

1593 166,007
1,083 801

150
A3

2,474
def 66
287

2,132
840
1,567
ﬁﬂ.ll?-l
IZ(I 25

118 71\"
I‘ GGE.-II\HI

T804
177,430

a103,0354
d2.630,254

xdel 406
Fdef8 653
sdef10,675
#6860
14,118
51,032 rdef33,317
413,274xdef1 24,524
068,465 20,084
627,213 307,202 =1 ,208 857
2,404 2,187 11,218
22,818 2,400 zdold 604
177,175 173,737 70,047
1,600 1,181 10,258
24,348 B BRT 26,044
. Bid, 260 BET 84300107, 700
July 1 to Feb 20 4,588,543 3,007 901 21,065,268
Nashville Chatt & St 1;. .}‘rh 148,448 148,17 2164
July L to Féb 20.. - I, 224824 1.105.,434 A67,200
NY Ont & West. .. ___ .l et 78,831 defld,01s
July 1 to Feb 20 _ 593,484 f6d 540
Nortolls & Western. .. _ 441,080 402,206 184,248
July 1 to Fely 20 SABR.673 I 076,876 3,074,029
Rio Grande Junetlon. .- _Jan .53 8,433 7_:1.:,3
Dec 1 to Jan 31.....o 10,6406 16,066 EA24 20,208
St Louls Southwestern. -Feb 171,718 146,571 m--rn 180 204,048
July 1 to Feb 2000, ° 1,328,384 1,100,628 2720 800 71,008 780
'ruledn & Ohlo Centrnl. Feb 40,547 A6, D62 28,753
July 110 Feh 20___.. 327,034 205,480 742,800
Unlnd Mo Riv Paw Co_ _Feb 23,038 e 26,679
an 1 to Feb 20 ... = 33,0924 43,082
o Tlu'sn Ngures are nfter allowlng for other Inmmu and for disoount and
exchiange. The sum of $10,000 s dedueted every month from surphos sod
placed to the credit of the Renewnl Tund.
z After allowing for other [ncome recelved.

.rdl:fl'} 725
T.718
16,451
rdefd4,018
o412
34,160
1,135,795
14,001
=16,211
181,305
10,472
32,2
17,645
3,031 882
78 544
436,468
20,865
1,164,085

A60,258
4,867,085
10,801

64,450
.rﬂ\lﬂ,:i-lﬁ
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STREET RAILWAYS AND TRACTION COMPANIES.

Latest (Tross Karnings. Jan.,

1 to latest date.

Nnme:luf T
Toud. peRk-or
2 | Momr:.

Current
Year,

$

102

Current
Year,

Prevlouy

Previous
Year:

5
12 067
80,910
20,220

aAmerican Rys Co. - _|Februnry
cAur BElgin & Chle By | February
Binghumton Hy .. -
Blrm Ry Lt & Power|F !Jruurr .
llrm‘kmn & Ply St Ry lJan
Cape Breton Elec Co
Central Penn Trie
Cnatl Con Ry Gas
dCnleaws & Onle Prrk| B .<l, Ay
Cleve Panlesv & East| Fehruary
Oleve Southw & Col. .!nnum ¥ =%
Columbus Eleotrie ©
Dallag Electrle Co. -
7 Detrolt Unlted Ry
uiluth Street Ry,
FEust St Louls & Sub_
El Paso Electrie ...
Et Wayne & Wibash
Valley Fraction lo
GalvsHous Elec Co
Havann Elegtric Ry
Honolulh Rapld Trau
& Land Co.
Houghton Co St By A
Hlinols Tractlon C February -
Iul'K'ﬂm\-lHl' Elee Co.[January
Kans City Ry & Ly 'hl.l Janusry - .
Lake Shore Electric | December
Lex & Inter Hys Co_ _ .l‘mum}
Met West Side Bley - _[March ...
Miw Bloe iy & Lt Coldant ATY -
L HE & Trac Colla i
Al Stecet Ry . [Wk Moh 26
vashville Ry & LightiJanuary ..
N & H R Ry&FyColFehrua |
iNorth Ohlo Trac & Lt/ [
North Texas Flee Co. !
Nort & Portsm Tr Co
No Westchester Lt Co
Northwestern Elev. Z{Mareh - ...
Oklahoma Clty Ry, _[February -
Peekskill Light & RR|December
Pensngola Electrie ColJanuary
Partiand Ry Li&PColJannary
Puget Sound Elee Ry [ Fanuary
Rio de Janelro Tram
Light. & Power. ..
Raocklord & Interurh
St Josepl (Mol Ry Lt
Heat & Power Co
Sao Paulo Tr Lt & P
S[avannnh Electric Co
Sehuyiklll Ry Co....
Seattie Bleetrle Co. .
South Slde Elevatod
‘5on Wisconsin Ry Co
Syracuse Rap Ty Ry <
'l'uul[m Electrie o
Toledo Rys & Ligh
Taronto Ilullmw
Twin Clty Hap Tran.
United RR of San Fr.
United Rysof St L. .
Whateom Co By & Lt

(4

W1l
FLILR b b
A0,0161
111381
15,582
157,723
-“1,.‘1’.}3;

-{3d wit Mch
fFi'In'u.-n'r ‘
aniary 10}, 802

200,476
BL,015

470,561

82,015
18,078
042 448
A2 B00
AN 3 21

174,518
741
18,086

Februsry
-[anuary
l\\’l{ Mch 22

-{FPebriary.
January

11} T07]

08,083
15,044
BT 441
a1l ?z?
170021
866,070
30,714
GAA D00

21 'Im
18,674

rbruary
January ...
February .- -
December

I"H ‘558
138,083 200074

28,012
146,408

17,308
267 018
107 610

6456, 105
501,305

140,071
ava.dzo

46,321
207,035
S04, 208
509,474

2208

Ianuary --
December 510,032
Fehrunry - 181,410
February. . J46.812
January 45,492
December
January --
Mavoh o - -
Fehroary

February -
January

| February -
Wi Meh 28
3d wk Meh
December

Fuhruary -
Janunry -

364,203
178,081
11,1 1Il|
09,1104
15,293}
207 878
B2.0z4
110 836
481,285
775,464
42,537

1 b4
431994
420,891

1,100,345

1,248,001

1,501,117

20,0048 29,063

a Flgures for the munlh In both years Include operations of the Seranton
Ry., acquired Jan. | 1006, ¢ These Ngures are for consolidated company.
¢ These are results fl'.ll’ matn line. [ No earnlngs for Deteolt Jackson &
‘Ohicago Ry. for Jan. 1007 Inchided I these figures. 7A Decrease due to
atrike and boycott,

Street Railway Net Earnings.—In the following we show
baoth the gross and the net earnings to latest dates of all
STREET railways from which we have been able to procure
‘monthly returns. As in the cuse of the steam roads, the
returns of the different voads are published by us each Week
a8 soon as received, and onee a month we hlm together all
‘the roads reporting Jaslis done to-day.

—(Frogs Farnlngi—
Current Prevlois Citrretit FPrevious
Yoar, Year. Year, Year,
Roads. 3 5 5 5

Aurora Elgln & Chle. .. _Feh &5,552 6,041 30,727 45,181
July 1 to Feh 20.. - Be2,7h0 B76,68D 435,280 402 832

Binghamten  Rallway- _F 21,04 o220 7,000 6,413
Jan 1 to Feb 2 43,700 42,308 15,238 14,820

Brockton & Plymouth.-a.Jan 087 0,106 def.l.2108 anl
Cape Rreton Blect Co_aoJan 20,864 19,734 7.807 5,501
Central Pennn Tract t‘.u.l-‘eh AR7EE 40,763 0,428 2,208
dnn Lo Feb 20, . 108,447 104,000 12,6864 8,037
Glmrh:e-tou C nnnut Ry
Electrie €
Meh 1 I.o Pebh 20

Cley Palnesy & E'i.a.. _Feb
Jan 1 to Feb .'!II..

Cleveland Southw & Col_Jan
Qolumbus Fleet Co.a--Jan
Dallas Elect Co-a ~Jan

Detrolt Unlted Ry Co.a.Feb
Jan 1 to Feb 20
Duluth St By Co-b
Jan 1 to Feb 2

Hast St L & ‘aulnlrhnn.-? vb
Jan 1 to Feb 20..--.-

El Paso Elest Co. a Jan

Ft Wayne & Wab Val._I'e
Jan. 1 to Peb 20

sGalv-Houst Bl Co.a--..Jan

Honolulu T & LandCo . b . Feb
Jan 1 to Feb 20,

Honghton Co St Ry.a .er
Ilinols Tesctloa Co.a. __Feb
Jan 1 to Feh 2

—N¢t Barnings—

Gas &
-~ - Fob 68,241
727,001
15,017
#1180
52,811
30,432
80,610
465,520
274,501
62,115
126,845
167,722
330,784
46,802
D7 AL
200.475
An,015
20,910
LR
18,078
A04,538
2418
32,860
406,821
4,175,050
BR470
38,151
AF 040
208,102
G354
270,224
1,158,462

H2:478 18,421
A54,301 260,579
14,450 5,006
33,187 13,867
40,658 16,380
20,654 15,104
87,324 21,074
466,054 153,480
070,655 03 072
Ha, 857 19,784
112,341 40,788
140,275 78,035
3115570 168,886
47,043 L3618
83,440 »iu s
174518 208
75,041
20,702
54 ORA
15,044
262 363
541,441
91727
470,021
3,801,642
B A5
&06,070
30,714
304,901
ag.407
243,468
1,327 4080

17418
230,946
5,402
13,204
1,054
12,m8
16,150
130,293
07,621
14,4904
A5, B30
03,720
138,550
#3841
al.07n
A7 AR
25,8473
13,268
25,210
307
115,150
220,504
10,285
241,004
1,054,002

13,100
2ol
5,200

121470
250,420
0,470
237,400
2. 00 814
25,042
416,602
14,120
187,547
2,005
68,775
514,080

Jacksonville Eleot Qo a..lun

KnnsasClty Ry & Lt b Jan
June 1 tooJan 51

Lake Shore Eleeirle.a. . Dec
Jan 1 to Dee 31
Lexington & [nterurban Jan
Milw Elect Ry & Lt Co hJan
Milw Lt Ht&Tr Co-bh-- _Jan

Montreal St Ry Co e
Oet 1 to Feb 20

47,223
400,712
11,633
141013
26,043

61,1038
430,260

Roaids.
Norfolk & Portsin Tr Co Feb
Jan 1 to Feb'2v._.
Northern Ohlo Tr & LE._F 1.h
Jan L to Feb 20
North Tex Eledt Cooa
NorWestchester Lt Oo. ﬂhcv
Jan 1 to Deg 3t
Oklahoma Clty Ry O u, .
Jin 1 to Feb 20
Peekskill Lt & I On.g
Jan 1 o Dee 31,
Pensacols Elect Co_n .Jnn
Puget Sound Elect By _alan
Portland Bys L & P Co...Jan
Rlo tle Jan Tr L&P.a. /Feb
Jan to Feb 20 =
Roekford & Interurb.a. .
Jon, 1 to Deg dto
St Jos Ry Lt Ht & Pow
Jan 'l to Feh 20.
Sag Paulo. Tr Li&P
Jan: 1 to Feb 20, -
Savannah Eeleet Co.n
Seattle Elect Co.n.
Schaykill Ry o a.
Jan 1 to Dee 31
Syracuse Rap Tr
Jan 1 to Feb 28
Tumpa Eleet Co.a

Tol ' Rys & Lt Co.b. .
Jan 1 to Feb

Twin C ll.:.' RTCoh. .. T
Jan to Feb 2

Unlted ﬂ'.:,'tc of St Louls.n
Ja to Feh 21

ﬂlullcum (‘u Ry & Lt.a.Jan

.I'.h

Do
Feb
Feh

Jin
dan
.Dee

___'I'Lh

_Jnu
-.Feb

—(rrogs arntngs——
Current Previvus
Year, Year.
& ]
131,700
276 860

124,508
280,077
116,858
242.040

74,052

W01 14,005
a3, 020 25,2
14711 14,208
100,668 140,408
18,150 17,308
122 0758 107,518
Gl Bl 267,018
i § B
1,067,420 =
A2 204 41,380
DOL,305 610,032
66,812 62,711
136,071 181410

186,680 171,844
A7R.A20 S40,812
46,321 A A4z
A64,208 202,810
17,003
207 030

B ELD
201,632

45 .:!1#1

00,424
187,040
13,004
100,701
420,801
119,802
&7, 630
"ﬁ? U
1,601 017
32,087 20,064

44
i::! B0

——Nt Earnings——
Cirrent Previous
Yeitr. Yedar.
3 5
43,520
K. 760
A1 EAG
85,068
28 3406
3,470
40,640
4,003
7460
4,405
70,040
5,300
a2,74%
167,224
180,780
a04 004
10,00:4
264,343
a0, 748
62,002
1215704
240,810
5,706
104,874
0,584
10051
37,8604
75,060
14,810
01,677
153 450
200,401
A11,0n
260 114
G205
14,170

37,404
07,636
44,148
80,758
28 806

4,70
10,008
S
08 hda
4,73z
24,000
98,004

16,870
214,531
29,104
o, 1ol
114,774
243,837
14,820
FURRER B

B8.610
#2,204
12,841
A0,542
171,404
202,004
416,074
216,201
And nos
13,088

n Net earnings here given arcafter deductine taxes.

I Net

earnlngs here given ave befd

re dedusting Laxes,

Interest Charges and Surplus.

—1Int.,

Ronda.

Aurora Elgln & Chlc. .. .Teb
July 1 to Feb 29

Binghamton Ry-
Jan 1 to Feb 29 -

Brockton & Plymouth. . Jan
Oape Dreton Bleet 0o . .Jan

Charleston Consol Ry L-a-i .t
Eleetrle €
Moh 1 to Feh 20 _

Cley Palnesv & Erm'n.
Jan 1 to Feb 20 __

Columbus Eleet Co. Jaon
Dallng Elect O3 Jan

Detroit Unlted Ry Co.. Feh
Jan 1 to Feh 19

Puluth St Ry O _Feb
Jan 1 tp Feb 20

El Paso Eleet Ca YA
Galvest-Houst El Co. Jan

Honolulu' B T&LandCo. Fely
Jun 1 to Feb 2u__

Houghton Co St Ry
Jacksonville Elect On

Kansas Olty By & Lt
June 1 oeafan a1

Lake Shore Lli‘(-tr!n £
Jan 1 t0 Dee 3
Miw Elect By & 1.1._ Jan
AMilw It Ht & T¢ Co. Jan
.\Iun:roulSLrwt Ry Co. .Febh

QOct 1 to Febh 20
\nr:hu.rn Ohlo Tr & Lt.

1 to-Febi:2o. ..
Normtrm Texas El Co.-Jan
pensacola Bleet Co
Puget Sound Bl Ry. -
Savannah Elect Co
Seattle Eleet Co. .

Syracuse Hap Tr Co. _ ..

Jan 1 to' Feb 20.....
Tampn Elest Co.. . -Jan
Tol Rys & Lt Co -Feb

Jan 1 to'Feb 20, __.
'I'wlu l‘m' R T Co eb

an 1 to; Bk 20 i
l‘u'l.tt‘tl 'Lls's of St Louls -Feb
Jan o Feh 20
Whateom CD By & Lt.

. I’I'I}

Jan
- Jih
.Jan

Dee

~Jan

+ After sllowing for other

Rentils, &¢.—
Current Proolous
Year. Yrar.
3 3

27,131
210,318
H,0051
16,004

28,600
221,2m

4,200

14,780
23,048
246,163
17,520
a6, 104

4468
14, qul

an, h.H
5,000
16,495
B34
12,208
a.081 .l A
0 a0 A7
151,278 147,010
1,228,022 1,100,145
25,348 2670
204,070 254,108
08,100 044,080
48,202 27,408
A6,2 26,403
550024 193,007
42,406 4t 400
84,907 R2,700
11,5672 10,138
s.018 3000
36,155 27,840
12,568 11,087
82,674 A0, 413
(s 25,100
%0 a0qm
e a0
68,440
137,088
122,780
244,704
289,410
06,872
5,707

231,824
A0 2 860

0,214

Inesme recelved,

—Batl, af Net E'ngs.—
current Provious
Y Ywrir,

£

#.000
102,614
defl 018
defil 175
def. 1,471
1,041

a1aa
214,070
def 1,204
dlef 18287
chef s
3,478
3,908
82,840
tefl, 620
defl, 131
2,214

def. 8,680
217,745
270427
2,425
10,731
4873
11,374
T7.477
Z13,365
derd, 652
6,810
0,480
784,767
4,544
130,614
252,280
adef 1,687

24,700
204062 243,598

derl a87n 2,748
161 7,010
16,774 18,718
1,761 2003
def, 3,412  def.2,544
def 0,813 4,142
42,200 qr.622

0,660 13,770
16,080 H2.084

13,343 11,881

223,018 F18,405
Z47T, 000 47,038

77,012 87,076
107,247 185,067
22,4008 def.15,123
02,081 1,802

7370 B.AT4

H.AT8
LE
defl Azl
def 1,075
G513
flef.2,n81
x2,671
il 882
1,407
3,065
7.713
0,030
7034
F1d.201
1,210
2,130
#0.212
A0 TS
104
122,020
Zdh 064
rilef 0,030
22,509

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies whigh
have been published during the preceding month will be

given on the last Saturday of each month.

This lll{l:"( will

not include veports in the issue of the “Chronicle™ in which

it is published.
of March 28.

The latest index wi!l be found in the issue
The next will appear in that of April 25.

New York Central & Hudson River Railroad

(Combined Results of Allied Lines for Calendar Years 1905,
1906 and 1907.)

The following statement huas been cnmriletl showing the

combined results of the allied lines for ¢

1905, 1906 and 1907,
editorial remarks on a

1e calendar years

See also statisties of operations in

preceding page.

Ditized for FRASER
p://fraser.stlouisfed.org/
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COMPANIES INCLUDEL.

N. Y, Central & Hudson River RR:
Little Falls & Dolzeville RIT.
Dunkick Allegheny Val & Plus. RE.
Lake Shore & Michigan Southern IRy
Lake Erie Alllsnpe & Wheellng RR,
Michigan Central R,
Chleago Knlamazoo & Saglnaw BRHE.
Detrolt & Charlevols RE.

Rutland

ROALY
Lines owne :l (corporated

Ines
i
Lines lensed or opecated under con

ntr'd tirough ownerdhip of st 0
et 4.670.10

Lake Erle & \Western RR,
Chleago Indlana & Sontheérn HIL.
Indiaun Hirbor RH.
Cleve. Cln. (‘hll‘ & 8.
Peorla Enstern Hy
Claclnnat! Northern IlR.
New York Chicago & St, Lonls RR.
Plttshurgh & Lake Erle RLR.
RR,
MILEAQE.

1007, 1906,

4,632.20 ] .llh 80
Tid.nn fo. 4

Louls Ry

19035,
024703
GR0.05
404708

Lines n}u.*mte 1 under trackage rights. 470,13 -‘ 43412

Total miles operated 12.282.31 511 ]E.HZH T3
SUMMARY OF FINANCIALTRANSACTIONS A I-"I-"_F'CTL\'G INCOME.
1907 1005,

¥ bR
1228221 l...l..n A6 2,028,773
Q ]

2 139483 818
a'-l}.ﬂl-'l,ﬂzﬂ

6600024
3.366,850
8.7

L

6,536, m

3,448,012
014,304

Il 'II}I '“Iﬂ
4,005,867
‘B00, I1H!$

RENLUIEAS ooty
Miscellaneous

25,501, mll "‘IIG 728, H’

(8076260 (08917
27728000 :!5.II\IJ‘13.1
S4,160,. 005 30,674,067
&1, 870,044

POLE 10,008
5,074,026 iy ?.‘)'l anz
378,451 1424 -.Ill1

B,121,408
R

Totals
T eperised—
Malit. of way and strictures
Majntennnce of enuipment
Condueting linll'{n 11:11Iou
Generil espenses. . 5
Totals 176,801,800 157,
Additiony, &,
New. consteie rlzm
New cquipment.
Total expenses . . 186,05 'T.ﬂﬂ 3
.-1 Iﬁ’l.,-}u
J.t,au 217

Net earnlngs. .
Other Income

. 72,880,057

20,705,128
12,801,804
1975710
1,420,210

Ciross Income. .

ICirst Churges—
Bond Inteérest,
Rentals .
Taxes
Other 1,065332
4,351 .::’r'.'
24,078,100
15,000,178

(!I1u_1fl.'s
A6, 852 048
25,060,008
23,420,628
2042080 0,060,012
,‘hr.-mmum ;rnm Surplis in 1007 and Hlllu

A1,300 188
19 I!"? S
15

,-.((I

‘ltntd'h B
Net Income.
Dividends

Surplus -I..'nll?i.ﬂlilz

1106,
30,000,012
5,031,384

Amount carrled to the credit of profit and loss. $1,035 3400 §1.637.028
GOMBINED BALANCE SHEETS OF DECEMBIER 31.
1007, 104G, 1005,

b i
- BO2.000, 40 002,210,418 807,707,350

17, A80 867 35,140,807
200,153,180 230,617,758

At Lo 4. 000,410
L 1l-‘i l'l-l L4 i, 0 ()
l‘-" .i ) 1160800
16,400,007
22,043,274
'*N- !HI 1..., 20,702,377

1,084,888,014 072,875,288
455,720,000 204,654,003

52431100 47431100
B, 068,672 488,054,073

a:..m.,
AOT 045

Surplus for the Year
Deduet on Acconnt of -munl l:unruulm-nt fur
peductionin value of assets, &e_ o

Asstis—
Lost of road and equipment
Advances to h-u'uw‘l line
companles .-
Securlties owned and nm|n riil
{Jtlu r property
Fuel and supplles.
(..u-dl .
Teaffle halane
Laoing and hills r
Other vurrent fsseis, ded.-

65,325,401
288, 8{!{ ...1.5

40,763,012

iy l?r GO0 4064

: ...1:.:1 SADZ G0
o 2481100

.ﬂil A70, l‘]-n.
= :‘-..,urm LT
] 10,000
o 32871.483
7,188,821
lT,sﬁu,zsu

Total ..

Lifubilitics —
Capltal stock, comumon
Capltnl stock, preferred. -
Punded debt
Gaold notes e
Bonds onid morlgages, real ¢ St
Waees and supplies. -
"Frafile hl’ljll;lllll.;(‘i pay. ﬂ:tc i =%
Lonns and bills payable_ . .. e
Oiher current Hablies, &¢ - AIB70.704 0,358,435 4 ...Ii? 460
Proit and loss .'-:n.:ml dds DI QA2 348 52,647,020

e R 1.177,600,404 1,084,880,014 072,575,252
—V. 86, |! 708, 700, 721,

Michigan Central RR.
(Report for Fiscal Yeur ending Dee. 31 1007.)

On subsequent pages is Fublhhwl the report at length,
signed by W. H. Newman, President; also the balance sheet
and various tables of inferest.

Statistics.—Operations, earnings, charges,
comparative balance sheets wire as Tollows:

OPERATIONS AND FISCAL RESULTS.
L7, L. 1005,
Miles operated - ... 1,740 1,745 1,740
Equipment—
hdd ';i'l 12

Locomuotives ...
Passenger Llllﬂllllll‘rll. A2 445 an1
15,9305 15,880 16,394
A ATD1T7S

Frelght Lq\umn ent.
S025 800
277.460 478

Operations—
Passengers earrled

240 5121 847

2.0 ¢ts. 2,08 o8,

15,8106 491

Passenger mileage

Hate per pass, per mile.

Revenue tons moved ., 14,150,886
Hevenue tons Inﬂwuzu- a2,010,844 f..,,:sg". a3
AV, rate perton permile 00628 ots, 1.8106 -:Is

85,128,574

18,600,230
bl 606 454

150,000 180,000
2004007007 21,047,574
5,201,751

T020,7438
14,856,400

&e., and the

1904,
1,604

38
15,007

3,657,010
220,704,138
2.08 ¢ti
13,551,106
12,330,886
0,041 ets;

A, 081 631
12,700,075
2.00 ets:
10,538,103
ah,027,734
0,641 ¢ts,

- 30,541,108
10,020 804
b:’.‘u?u 204

Earnlngs=—
l'n.»sulu’tr
Frelgl - #
Mall, & .

Total Eross earnings- - $26,547,110 $20,275,588

Operating expnses—
Malntenance vEway, &o. S4,051 028 55,489,180
4,070,277 512,578

Mﬂlulrnm:vcnl‘mulum L :
3,003 087 12,141,721

Transportation -
365,008 660,770

Guneral ===
AT e ssin=r 1 Hl'l!l. 770 1,l}lll,7~\l

$5,225 628
10,255,481
01,802 850

521,283 864

$3,418.740
4,380 027
10,318 814
541,435
a6z FII.!"‘

ux press,

$21,402 1.I-I.'|

$3,146,125
J.261,044
10,130,382
514,464
1,111,053
sw.n*? L8 .513 lh'! 808
(86.45) {85, 15) 8448
4,400 .‘.ul $3.643.588  $3,485.050 s't.a-m 237

{1 'l'hru‘ ciphoers pmitted, & Inoludes rentals (42480200 1006 and §72,662
in 1905), this [tem belong lnetuded In other (geome (n earllor years,

Total pper. expenses. s. $22 732,000
P, o, oper. txp. (mnrm

Not l:urulru.q

INCOME ACCOUNT,
1007 1008,
$4.406.584 $3.543 583

702,510 402,004

_ Reeelpts-
Nut earnings "
Income from investm'ts.

1904,
&8 ,440,

(1K} ,4

1805,
$3,455,050
415 812

277
7l

53,403,748

$3,771,702
3000 310 s561 5541 ,410
2,073,850 1,089,603
317,500 28] 785 1

Total lncome. .. ... §5,100,1038  §3,045 087
Dishursdments
Rent (nel, Can, §
Interest on de |.|I a
Literést on lonns, &o..

Lok, og cqulp. tr, ctis.
Divideuds: ..

5 ;l"-R 200
i¥

St i f kB
$3.647,827
223,034

54,878, ??“% s. LHES

Total K A50
30,928

Surphis ey Y 21

aThere waz rrc«h.-,d nlgg from sale of property,
sold, &o., $307.217

premiutn on bands

BALANCE SHEET DEC. 31.

1007 1006. 1907, 1906,
s 3 Lolabdlittes— 5 5
| Capital. 18,758,000 15,795,000
$20,400 { Dords (5--‘-' iy,
3,338 Ind, :-Htlnnn
| Bilia paynble
Whies - 80,182
3OS, m‘f ‘Traffle bal. |rn o [ a4, H00
| Intirest unclntmed 25,537
Divs. uncintmed. hA63
Sunadry acels, puy. 2.2659,5(';1
) lAcerd Int. & rent. 504,818
|I)1\l|h nds . . 1310, (00
1,200,077 | Canada Bouthern 411
2,110 ineng, Nind, bides, 117,062
STR.053 | Ltems In suspensd. 1,013,020
Income account. . ll.l:il,l'.??

Assilyr—
Cost of road and
equlpment_- .
Investments .
Iteal ~estate,
ot sed

50,220,400 4
12,540:802
&,

In op-

26,500,000 25
14, 7110011

1 302,507
Logna and il re-
relvalile .oo.._ 3783422
Tralfle baltnees vo-
celvable: - 3,202,857
sundry \1':I|r‘l.tll.|ld
neduun s - 1,889, %1?"
Fuel and supp - 2,300,
Cigh 1, ilh.?}'i

Bod, G60 |
2,013.7

0
0 ul_.m_r.'

'u'"'n,?{!.';.ll‘h}

i‘a? 00,008

Total Total - e eeeea=T0,705,000 Ilf,?’.?'.l.rlal

—V. 80, p. 108
Cleveland OCincinnati Chicago & 8t. Louis Railway.
{(Report for Fiscal Year ending Dee. 31 1907.)

On subsequent pages is published the report at length,

signed by Mr. W, H. Newman, President; and also the balatce
sheet. .
Stafistics.—Operations, carnings, charges, &,
comparative balince sheets were as follows:
OPERATIONS AND FISCAL RESULTS
10407, 1900, l.ll . Tand,
Miles cpernted - 1,082,900 1,083,258 1,058 1.861,02
Tony of frelgnt carrled. - 20017 100 18,140.086 10,07; 470 Il ri‘l 277
Tons enrrled one mile. 9187701070 2700222527 2465708374 2131 T
Rate pertin per mile . . DTZ et U2 ets. LO08 ets,
Frelpnt enrn. perte, mile 2. 2.0
Avern, trdislvsa (rov.) adn
fand (all frefght) - 376
AL per m, of road 27205
Passengers carried. 5,080 Gaid
Passengers carried 1T miled7u B2 120 AZR 227 823
Passegers per tridn mile 4 (A}
1.003 cts. 1781 ats.

Ititl. por pass, mile
$14,201,108 $13,015,007
0 370,050 AD2 508
613,906 S64,662
TRT. 20T TV1,050
413,610 336,047
42,720 ahh

s-,‘:_-l‘.'nl l,-II'“?J 822_.:'11._7'_3'5.'-3

o, 34,432 738 .S-i ZH\'S 477 32,000,105
4,200,008 ri 3,300,675
18] Il“.-R A0T nid Wil U
62 4130 500

510,870,345

,and  the

. JS60
a5 410,027 .44

I.l.i
1.010 cts.

815,683,733
63 604
07

lnllrthA
,..ﬁi? 238, 'HH
1

Runtals
Miscellanesus -

$22,141,110
S-.._?'ﬂ'.‘ 043

Total sarnings .- . 20,447,504
EEpitises—
Malntenance of way,
Malntenunos of equipm '
Conducting !mmp'lrt | &
General = ="
Total expenses. $15.453 7 ‘H\
New cdnstrction
Neéw equipment .

3201 .3::,n:u

$10,870.,345
(T4.0075)

55,688,418

241,477

55,870,800
$2,865,200

$16,131,113
(TL.709)
56,000,007
284,207
56,204,214

2,796,340

Total expénses $18.432.7130
Per cent expito earniogs (7611 (74.05%,)
Net earnings 6,31 5 3N A62.204
Dividends, nterest, dc. ‘ 204,568

sn,nm .7"

2. 040 801
762,080

Gross Income

Deduct—
Interest on bonds. . .-
Taxes on real estate. . . -
Taxes an gross earnings .
BR. ¢ mm'rs’ assessm'is
Wee Joint fuoliitics
Rentals other property—
Miscellanenus Interest. .
Pref, dividends (5%)
Common dividend -,

Total

Surplus ...

Net profit from  sale of
securities; and adjust-
ments of sundry acets.

-~ $2,080.581
708,150

il d..aﬁﬂ
_ B0, 000 400,025 400,025 400,025
(301,411 .aau ()1, 511,754 (401,328,950 (4)1 119,602
$6.430,100. 50,317,719 $5,838,344 35,534,015
61,525 $51,053 $41,550  $750,200

112,804 Mol =

5174383 $53,063 $41.550

CONDENSED GENERAL BALANCE SHEET DEC, 31,

1907, 1900. | 1807,

Agsits— ] Liatiles— 3
Road & eqllpt. 122,400,204 114,204,591 | Common  stock. 47,050,300
Stocks other cos. 2,040,071 3.531 J00 1 Proferred stock. 10,000,000
3oy other cos, 1,457,275 rl l.'lml debt (see
Equip, tr.ctfs. . | eE ¥y, & Ind,*”
Advanices. . ... 212 ‘-h'crlum —
I‘Hc'l k-i'l.lp[lllci l ﬁ"ﬂ 01

st cei-. 1,785,731

f'.u.-lh 16 banks 1o

1Y COUPOTS,

Ve, &, .
Lians & bills roe
Traffic bals, ree,
Sundry eollectl-

bla aeeolints.
New  oar  oan-

:rﬂ;‘l!ﬂlmr eon-

T s750,200
1906,
g
40,000,000
10,000,000
04,012,727
6,742,653
H.013,600
183,570
402,741
§12.020
125,013::
21,792
1,405,306

03,812,797
0,308,015
5,615,925

438,631

l‘lZ'Iiﬁ Wmtm&-mpp =
Loans&bilis pay
Traffic bal. pay._
320,014 | Interest decrued
40,000 | Bond  lut, due
546253 Jun. 1.

Bond int, unel'd
2,422,354 | Div, on pref. .
Diy, on com ...
IMyvs. uncialmed
2,540,504 | Now car con tracty

42,100 | (per contren),

450,012
131,035
063,001
J.015,46
17,786
2,540,504

273,030
307

5378
1,073,225

1,408,306
205,502

27260

Other items. .. .
Iankakee & Sen-
eea K

‘ - Ry
MG, 8h, .Jl}-
Prong and [om. -

141,050,528 132,268,705 |  Total

1,847,368
’l‘ntnl =i

sKanksker & Sencen Ity., $117,000; Centrl Indlans Ry.. $703,036; Short Lin®
divislon, $1,225,480: real estate, $1,100,758) Speingfield” Unlon Depot,  $1,840
Cheinnatt Unlon Do $60,000; Evansville Mt Carmel & Nortbemn, $101.858"
Salino Valley Tty., $11, A45.—V. 86, p. 704. 284, 252,
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Chicago Indiana & Southern Railroad.
(Report for Fiscal Year ending Dec. 31 1907.)
President W. H. Newman says in substance:

Bonds, —Flity-year 4% gold bhotds have been authorlzed Lo the amount of
$20,000,000 (V. 86, p. 1401). Of these there are outstanding 310,000,000
and there are lsued and lo the treasury 54,540,000, leaving & balance un-
issued of $5,460,000; of these last, $4,800,000 aro feserved to retire the
game nmount of outstanding st mortgage bonds of the [ndlana Tllinols
g: lown HR. Co., reducing the balance avallable [or general purposes to

B10 0040,

Equipment Trust.—To obtaln the lTocomotives and cars necessary for
Immediate requirements, the company s begome a party to an equip-
ment trust agreement and lease dated Nov, 11007, known as “New Yaork
Central Lines Equipment Trost of 1907."  The cost of the equipment to be
leased under the terms of the agreement by this company wlll approxl-
niate $4,200,000,  Of the equipment certificates lssued oo aceount of rolllng
atock dellvered prlor to Deo, 311007, this company Las purchaged $548.000,
Dellvery of the remainder of the equipment will be muade during 1008,
(Compare N, Y. Central & Hudson Rlver RE. In V. 86, p. 168; also V. 86,

. TDS.

- t_‘umir?rlrls,—z\n agreement was entered Into between this company and
the Pullman Company providing for Pullman car service for 24 yvears from
Jan, 1 1905; also an agrecment with the Western Unlon Telegraph Co.
yroviding for telegraph service for 30 years from Jan. 1 1008, These con-
I_rnutﬂ supersede all prior agreements with these compintes, and are more
tavorable In thelr terms.

Genoral Results—"The gross eamnlngs for the year loereased $671,751, as
compared with last yewr, Frelght gamings Inoreased $509.470, due prin-
elipally to the large Increase of bltuminous coal handled over the Danville
Division. Passenger earnings ncrensed only $32,000, owing to the reduc-
thon In passenger rates on Intra-State business. The earnings from ex-
press lnereaged $13,478.  Mliscellancous earnings decreased 510,508 and
rent earnlngs Inereased $44,701, doe to rental recelved aceount Dune Park
branch and Glbson yards.

Malntenanee of way and strileturcs Increased $04,057, malnly on the
Kankakee Dlvision, due to relaying tracks with heavier ralls, additionasl
ballasting and strengthening and renewlng of bridees. Malntenance of
equipment mereased $166,681, $45,251 of thig betng due to replacement of
destroyed freleht ears,  Conducting transportation decteased  $150 287,
“sher Income' Increased §55,020, due to profit on (ttings purchused for
new equipment,

Fized Charges.—The [ieat charges show an Inerease of 671,482, due to
Inereass in Interest on gold bonds and loans, heretofore the Interest having
peon chirged to cost of road and equipment.  There are also slight Increases
In taxes and rental of terminals,

New Iy uf{mimh—-[)llrhm the year 3212,387 was expended for new equip-
ment nmi charged to “cost of road And cqulpment,' viz.: Locomatives,
S43,008; frelicht cors, $138,617; other cars, all classes, §30,172,

New Constraction and Improvements—There was expended §1,313,328
for new constructlon and Improvements to the property, and charged to
“east of rond and equipment,’t viz.: New yards, shops, general office and
ather tacllitles at Gitbson, $778,006; land for right of way between Glbson
and [vanhoe, $32,3408: varlous Industrinl and passing sidings, other new
construction, &e., $350,112; Improvements on Kankakee Division, S03,175.

RESULTS FOR CALENDAR YEARS.
1807, 1006,

2,679,870 2,080,400
206 804 174,864
36,700 (
75,043
5,001

3,004,483

19045,

Farnings [rom operation— 5
Frelght Jos 4 - 1,800,000
Pagsengers .. -
Mall and expres =
RODLE Lo ocaaaas -
All other

Totals

Exrpenses—
Malntenance of way and structares. -
Malntenance of equlpment
Conduoting transportation. o 4 070,168
General expenses 122,203 106,377 '
Construction and betterments. 24,726 30,014
New equipment. ... s i 130 875

1,851,808 1,714,222

1,043,130
1,061,353 480,024 400,822
32,240 5,428

513,173 6.250

406,250

104,000 104,000

48D A5
00,384

46,087
46,100

215,044

462,41
273,000

2,002,732

d4%,5653 348,600
BRI S48 232
481 &,

B total e e e e e

Net earnings from operation. .o
Intereat on losns and deposits

1,140,531

504,000
24,880
T4,702

232705

- 026,352 254,860
al2d, 180 208,304

Giross Income
Deduct—

Interest on funded debt )
55,030
28,000

278,130

128,121

TAXCE - asiss ==
Interest op loans. .. o

Surplom. ... - -

i 'To thie surplus for 1007 ns above was added $1,415 net profit In ad-
Justment of sundry nccounts, maklng s Lotal of $224,505.
CONDENSED GENERAL BALANCE SHEET DEC. 31 1907,
1007, 1. 1007, 106
Agery— | LAahliies—
Road & equipment. 38,082,520 37,244 840 [Common  stoek. . - 15,000,000 15,000,000
B0-yr, 455 gold s, | Preferred stock. .. 5,000,000 5,000,000
In treasury - 4,540,000 ce o186 migG. bomils
Equip. tr, cortfa_ 547,470 B, (L g A. LLRIR) - 4,850,000
Agents & cond'ri. 04,631 180, 184 | 50-yr. 455 kold bidg 14,5
RN e s E04,T20 D7T4.370 | And, vouehers. L6911
Remit. In transie. - B0, 1567 e AN pRY-OlE.
Trallic Dals, rec'le. 52,935 74,220 Int. & rent acer'd
Mise, eollee, ne'ts. 1,559,023 G5, 150 [ Int, & div, upel'd. 20}
Fuel and supplles. 261,840 308,857 | Loans & bills: pay. 4,055,800
|"Uenifle bals, pay'le 347,350
|Miscellanéous . 1350
| Prodt and loss. .. -

A 850,000

2,460
1,125,000

0,520
53,845
E A0

—V. 80, p.
Lake Erie & Western Railroad.
(Report for Fiscal Year ending Dec. 31 1907.)

President W, [, Newman says in substance;

Capilalisallon.—The capltal stool and funded debt remalned nnchanged
during the year

ti¢neral Reaulis.—The gross earnings decreased $145.872 45 compared
with last vear. The freleht earnings show o decrense of $22,680, due to
decerased movement durlng the last two months.  The passtoger carnlngs
decreased 808,015, due to decrease In number of passergers on account
ol ngreased competition of electrlc lnes and to the two.cent rate laws In
the Statey of Indiaps naod [nols.

Malntenance of way and structures shows an Inerease of $61,744, due to
Ingressed expenditures for general pepalea to roadway snd teack, pod In
pay for labor,

The net earnings ducrensed $140,204,  First chavges deorensed $25 606,
The profit from operation for the year, after payment of 27 I dividenids
upon the prefecred stoolk, way $0,804.

Improrements, & —There was charged (o coth of road for additlons and
hetterment Lo the property, including ehnnge of grade of maln track through
Indian Creck Hollow, west of Lafayette, Indlana: the completton of second
malp teack between Latayette and Montmorencl, Indiana, and bridies
over the Wabash River at Lafayverte, Indlana, and the Sandusky River
at Fremont, Ohlo, the sum of $162,605., and to cost of equlpment tor
new cirg and engines. parily pald for In previous years, the sum of 615,300,
making & total charge to cost of road and cquipment of $867,911,

Durlng the year, 18053 miles of maln beack were renewed with 75-1h.
steel endl and 8,01 miles of main tragk were renewed with 00-1b. stecl enll;
13,50 miles of maln track wore ballasted and surfaced with gravel; 8,38
miles new sldings were bullt! 6:81 miles of stdings were removed and
225,991 eross tles and 252 sels of switoh tles were lald,

OPERATIONS, EARNINGS, EXPENSES AND CHARGES.
oG, 100G,
BEG BA6
1,570,818
47,008 770

Operations—
Mlileg operated Dee, 31
Passengers carrled. .- 1,000,800
44,202,645
3,18 ots.
BLTT
700,365

46,858,872

I.730ts.

L £0.72

slight (tons) moved.. 4,300,630

*[Frelght (tans) m ge 561,203

Av. rate per ton per mile  0.702 ots

Earns .per frelght tro m. £33
Sarng. per mile of road .
Av. traln-load(rev,) tons

* Roevenue frelght only.

rarpings— (] 5 \

Passenger ... Hi2.600 ga1a12

Frelght - -asscos 4,084,152 4.000 831

Maull, express, &C....-- 250,002 274,660

5,000,900 5,212,812

532460,
0681 cts,
§2:21
55,0058
241

U.G88 ots,
H2.18
55,508

s:-:'l.mu
B10,83

331,60 A27.05
H
087,225
3,802 404
207,005

3
1,020,200+

Total earnlngs. . ... 5,087,204 4,008,010
Operaling Expenses—

Malntenance of way, &e.

Malnt, of equipment._ - _

Transportat’n expenses.

Generil

Taxes

823,005
730,271
1,073,780
120,340

aan,047
A74, 807
1,926,180
125,121
257,021
1,852,075

L,184.0610
§311

716,720
A106,348
2,170,443
142,230
211,041
A, 0008,206
1,176,516
11746

V060,120
1,000,814
0,430

1,007,744

IO o s e
Netcurnings. ...
Other income

5,702
A01p

Taotal Income. 1,188,252 1,102,080 1,136,862
Deduct—

[nt. on 18t mtae. bonds. 014,750

Int. on N. O, bonds. .- 125,000

Div. an pref, stock. ... (2) 230,800

Rentals & miscellancons 05,320

Additlons & betterments d

543,750
126,000
(3) 385,200
56,466
44008

L3750
125,000
(31366,200
#0530
70,130

D48, 7580
125,000
(4} 305,200
60341
7,002
1,174,017
18,313

1,180,884
T.800

1,000,870 1,125,075
Surplus ab. 864 11,280

“rom surplus In 1007 should be deducted betteriments on leased line,

4
31 n 1, leaving 35,573,

GENERAL BALANCE SHEET DEC. 35.

1907 . 1006, 1T .
Asgets— Pk S s Eladlitles— 3
(Cost of rond 32,601,782 32,400,177 |Common  stoek. .- 11,540,000 11,840,000
Cout of eguipment. 3,207 22 632,520/ Preferred stoek. . 11,540,000 11,840,004
securitles owned. - 1i {] 158,500 | Flrst mtge. bonda, 7,250,000 7,250,000
Interest ln  Koko- {Becond M, bonds_ 3,625,000 3,625,000
mo Belt Ry .- 13,087 | Billy payable. - 247,362
Advances Northern |Acets, payablo. ...
Onle 1y, Co... 50,0615 | Acerued Tnterest. . 304,150
Cash - 331,210 | Unpald wages
Fuel and supplies. 461,407 | Divs, paynbie. ...
Tdtle and other Diyid's unelaimed .
ncets. recelvible 306,104 | Cleveland & Now
Coup. & diy. anct. a74,850|  Castle Ry, Go.-
Itemms [n suspenee. 163,679 | Equipt, contracts.
|Aced, taxes & mise
[Profnt and loss.

|
Total

1906,
5

13,087

53,083
420,274
478,371

448,545
5,300
136,107

HRORAL -~ -~ -37,555,080. 36,821,031
—V. 80, p. 705, 285.

Rutland Railroad.
(Report for Fiscal ¥ear ending Dee. 31 1907.)

President W. H. Newman says in substanee:

Capltatisation —The  eaplial stoek remalns unchanged,
Equipment bonds purchased and canceleid, $70,000, o

Genernl Resulls.~—~The gross earnings show an Incrense of $268,878, or
0,24, The frelght earnings Incrensed $181,021 or 10.03%, and passen-
ger carnings Increased 358,948 or 6,009,

The expenses: of operatlon show an Inercade of $225,770, or 11.08%.
Mauintenance of way and structires Inereased $44,081, due to expendibures
for new and heavier stoel ralls nod Increased rates of pay for labur.  Maln
tenance of equipment Inereased 548,211, due to heavier autlay for repalrs
to locomatives, passeager and frelght equipment, and renewals of loco.
motlves, and Inereased rates of pay for labar, Condueting teansportation
Increased $140,602, caused by advance In wages and the lager volume
of  business,

Two switehing and stx largo frelent loonmotiyves were purehused, and
g:‘:ymuntﬁ thereon amounting to §41.612 were elharged to Income as nd-

tlons.

The net earnings show an Increase of $10,073,

First eliarges and. taxes were 3646,758, an lnerease of $20.422, due to
lnereased taxes, and lnterest pald on feconnt of 1oans.  Hiterest on funded
debt deoreased $5,276 by reason of the reticemont of caquipment bonds,

The protit from operation after payment of 144 % dividend an preférred
gtocl was $7.308. -

The expenses for the year lnoluded $125,600 for t.-.tl.rntn'lll_:ulr!‘ Items,
among them new 80-1h, steel rall, §44,504, and new bridges, $24,937,

OPERATIONS, EARNINGS, EXPENSES AND CHARGIS,

1007, 1906 LOOG. 1004,
-‘U]H 408 Ak A68

1547 080 1,320,100 1222221
42,494,030 A0.010,283 37,007 282
Ritte per pass, permile . 2,19 0ts. 2.16 ot 2. 08 0t
Tons relght eaerled. - - Y 24 1 086,210 1821 6053
Tans frelght eareied | m ;24 SdAn 213,003,588 187,108,005 172.004,7)

Rate per tonper mile. . o 0812 ots. 0,835 cls. 0.B08 ctg

Earnings—
Frelghte - <<

PASSCIRCY - e e cewem e e
Malls nud express. o ..
Rentals e )
Miscellaneous - - .. -

50,257,000 .

Miles opernte:d “ e
O perationy—
Pussengers carried . .

$1,500,282

870,201

131,108
2172

20,768

31,606,244
G67,208
136,017

23841
15 000 19315

32,437,05

SH18.288
418,022
D08 ,772

80,237

15,256

CGiross earnings . 35,008,087 $2,790,200 $2,602,080

Erpensis—
Malntenance of way, &o.
Muaint. of dquipment
Conducting transport'n
General expenses
New o uetlon
New equlpment.

$378 887
RN
D23 10]

A4,288

8ALZ AT
A80.,840
1,027,104
87,782
20,806

480,754
AZB BAL
1,167 605
M A78
1,808
41,512
52,217,508
(71.08)
A840,780
40141

S880,000

$1,715.003
(06, 00)
S8A0,486
A5,802

§505,348

$1,078.004
(a6
$521,110
40,001

_anfl.'l]l'lﬂ

Operating expensca, .
Poe. of exp. Lo sarnings.
Net eornings - coinsina
Dividends, Interest, &o.

31,040,810
1:110)
$801,717
48,000
Grogs lneame. ... . = $8060,323
Deduet—
Interest on bonda. ...
Hentals =t
Lt L e
Equipment stnkiog fupd
Intarest on loans. ... .
Div. on pffatk. (1 3%

Tatal
Surplus

$403,044 A10.6538

10,000
LR, 308
100,000

504,005
10,000
78,170

106,000
- _l 'I.'s

145 864

$540,165
854 053

§408.020
10,000
87,078

Lo, 008
0,716 10,308
133 864 135,604
5882 02 807,200
37,308 515806
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CONSOLIDATED BALANCE SHEET DEC. 31.
1007, LRI 1807
ol Banig— 5

sConstrue.& equlp. 20,061,006 20,116
Stocks and bonds. 1,748,880 LY
Cashion land..-.. &

Al loons. - ... .
Fuiel and supplies.
Tratile balanees. -
Bills recelvable. --
Ttemy In Buspense .
Car trust sink. fund
Sundry  collectiblo

HOCOUNTE «- - -

1008,

10940,400
05T, 600

Linbiines—
G4 (Common, stock.-_ 100,400
S0 | Proferrdd -~ 0,067,400
08 | Bonds (see Ry, &
0] Ind. seetion) -~ 11,570,000
a4 | Novey payable. - $03,510
5,000 | Wages and supplies 150,12
263,119 | Traffle bal.payable 42,6190
45,007 | Interest peered - - 21,705
60,600 8undry neetepay. 470,044
PInt. nnelainied. o Vi

Dive; unelaimed
Divopmy'le Jan. 15
| Profit and loss. .- -

.
B6,600

B3, 170 9h502

da:oh Tanid) Total —o—ue s

Total -
— V. 80, n. 705,

Pittsburgh Cincinnati Chicage & 8t. Louis Railway.
‘(Report for Hiscal Year ending Dec. 31 1907.)

- 5 2 1

President James MeCren, Pittsburgh, Pa., March 25 1905,
suys in part:

New Stock.—Tlere was an Increase of $3,8068 400 In the common capitol
stocle, $3.808,800 having been lssued Inothe aequlsition of thi franchises
and eorporiate 1pmpi-rly of the Oharticrs Rallway, and the Balanee of §5,100
in the conversion of serlp and underiying stocks.

RBonds.—The Tunded debt inere | &6,038,000, dug to the lssue of
consol. mortgage 4% bonds, sér ST due 1957, $0,000,000, and  the
assumption of frat imortasge 35 bonds Chartlers Ry, Co., due (lyti
1041, $026,000; leas SH80.000 consol. mortgage 3 15U bonds, serles o
redecmied throngh sinking fund, and $7.000°7% bonds Jell. Mad, & Indl-
anapolls RR. Co. matured nnd canceled.

In order to provide for the second mortgage bonds of the Jelf, Mad, &
Ind. RE, maturing n the near futore, and to.repiy advances made by Lthe
Pennsylvanin Company for construction expenditires, purchase of real
A TELE frbil ew {«}lﬂpml'ut. s oentioned o the report for 1906, the création
of $10,000,000 of consol. mortgage bonds was Authorized, to be lown o
gerles G to be dated Nov. 1 1007, to run for 50 yens, and bear a rate of
Ilerest not 6x fing 4% Of these bonds, $6,000,000 have heen sold Lo
the Pennsylvania © Ny, ¥ i

arnings.—The grosd earnlngs Inerensed $2 106, or 9,249 . Tho
opernting expenses, noluding HEes, {ncressed $2, T2, 00 114N due
to lnereased business handied, o the Increased rated of pay prevalling
theotighout the yvese, and to higher cost of )mnh‘rmlﬂ and supplles used In
all departments; also 10 s lncrense of G495 In taxes:

The earnlngs from frelight teaffie Incvensed $2,125,147, or 0.72%; tho
ton mileage Inereased 12.01% The ltems showling the largest Indrense
were praln, coal, coke, stoneg, Hi L Jumber and |lnlu aned bioom fron,  The
Average enenings per ton mile were € O mills, o decrease of 2-1000f a mill,
nndd the aversge cost wias 4.7 millE, the same ns i tho preceding year,
resulting In neb énrnings per ton mite of 1.4 mills, o deorense of 210 of &
mill as compared with the year 1006,

The earnings from passenger tenffe Incregsed $337.043. Or 5.81%, the
number of passengers eirried nereased 611,793, or 6,05% , nod the possen-
wer mileage 37,777,000, or 1306096,  The pverage carnihngs per passenger
per mile were L.A0 cents, wihille the cost wos 100 cents, resulting fn o loss
of 1-10 ot o coplt per prisenger por mile.

Tmprotements and Adiditions.—The charges Lo capital aceount for con-
struction, equipment, e, Wwere ns rollows:s Second, thivd and fourth
traoks, 647,102; frelght trao passing sldings nod conl storhge tencks,
$178,218; bridges, &c., 85,147; track elevation, Chlcago, 1., 847.8205:
total. $O0R,182: less amount from wale of Interest (i certain mali tracks
ab Ohieago (being & f Interest In the four maln tracks from Nocthwestern
Ave. to Unlan Depot tracks at Canal St., gold to Chicago Milwankees &
St. Paul By. Qo —Ed.), $477,065: balanve, £401,120; car trust and other
eaulpment, $610,894; total, §1,102.020.

sConstruction, right of way and real estate' wis also churged with the
cost to this company of aequiring the Chnrtlers Tallway, §4,490,540,
making the total charie to the firgt-named account 4,087 066,

Genornl Results.—After providing for all charges antk Habilieles, l‘.hl‘.- net
enrnings were sutllelent to provide for the paymont af dividends of 59 on
the preferred stock and 4% on the commotn stoek, to gupply nearly $000,000
for one-hialf the prinelpal of maturing car trasts, nearly S000,000 for extraor-
Winary expeniditures not property chargeablo 1o Ital aceount, and leave
a halance of $437,740, which was transferved to thi eredit of the profit and
1088 account.

All the roads operated divectly by your company show lncréascs In gross
carnings, and alio ln pet earnings, with the exception of the Chleigo
indiani & Eastern Ry, whose property was In poor ]]lh}'?cl(rrl] condition
when aequlred, and large expenditores thereon thus made m:m-s.q:lr?'. The
Chiengo JINUHIHI & Eastern 18¥.. estending from Converse to Munele, Ind,,
About 43 miles, was acquiced on May 1 1007 by the Pannsylvanla Compiany',
through the purehase of Lty stock and bonds, and has sthog that date Laen
operated by your company for the owner, who la responalble to your eom-
pany for any defleit in the aperations.

Owinge to the chatged conditions brought about by the financial panle
whieh oecurred In November last, there s been a very large falling ofr
slnce: thnt date 1n the teafflo and revenues of your system. 'This has
resulted In the enforeed ldleness of a leavy percentage of your equipment
and o material reduction In your operating forees,

Littto A tnmid BR. Sectrities —In necordinee with the agreament affective
Jan. 11907, fiether modifyioe the leass of Feb. 28 1870, all the outstanding
4140 betterment bonds of the Little Miaml RR. Co. dated Feb. L 1001,
amounting Lo $2.422.000, which had been heretofore lssued In payment
for betteement expendlitures made upon that property and nearly one-half of
whileh were hetd Tn-your treasiry, were exchanted for sn cqual amount af
it spectnl gnaranteed betterment stoek bearing dividends nr the rate of
oy peg anoum, and the entire Issue of the hetterment bonds wis canceled
and the mortgoge satlsied of record.  Additlonal spiecial paarai teed
betterment stoek to the amount of 8775.000 wis aldo recelyed from the
Little Mlaml RRE. Co. on aceount of the balanee due this company for
hetterment cxpenditures misde upon the property of thint cormpany to Dee.
1 1800,

Telegraph Lease—On Sept. 23 1007 1 new contract was entered Intowith
tHe Western Unlon Telegraph Co. providing for the operatlon of the Lele-
un}.n;n SVHLEm on . your comphny's liues fora period of 20 yedrs from Oct; 1
1007,

OPERATIONS AN D FISCAL RESULTS.
1006, 1005, 1004,
1,171 1,108 1,100

60,080 8,172,503 8,008,005
A18,505 207,028,037 275,911,403
2.0 oty. 1.06 ¢:ts,
25740003 22972882
ad A00,075  aZ H62,048
.61 eis, 085 ots.

5
5.286,168
16,014,409
1,982,007

20,583,550

10,061 ,0681
5,243,220
210,401
45,171
R05,8006
10,945,000
(75.038)
6,038,060

Milen operated
Opiriations—
Passengers cartled. ... 8.9
Pass, carrled 1 mile. o 316,500,000
Fate per pass. pee mile 1.80 ots,
Frelght (tong) eartled_ - 31,906,181
Frelght (tons) 1 mile. __ ad.005 540
Teate per ton per mile. .o 61 cla.
rarnings— s
Passenger 6,142 040
Frelght - - 2RDAZ.840
Mall, express, &o... .- 2,216,718

__ A2,041,303 20,006,106

12,000,462 10,783,004

6,448,220 8,010,224
4,500,040
n7 907
1,081,240

24,608 5851
(70,40}
7,642,720

72470

0,60 cts.

§
5,804,807
21,857,308

anl1,022

24,200,402

8,126,851
ER A
“'530.8%0
H03,702

POCAL s m s s

2 penses—
Transportatlon ... ..-
Malnt. of equipment. ..
Malnt. of way, &e. ...
General expenses
Taxes

18,100,048
(7d.81)
0,009,554

i, 0606
35,970

P, ¢, 0f exp. to earns. .
Not eamningd. ... .. ~.~
Profit_on St. &

130,611
248,800

7.018,030

208,140
100,248

8,047,016

Miscellaneous
Renta (net)

Totl cesess

5,407
7,604,048

0,224,68

p://fraser.stlouisfed.org/
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1007, 1006, 1805 1nna.
$ 5 [
Dibursgments—
[nteresdn on bonds. . .
Rentals palde - .

fostoun car trusts. .

ata, principal

s, I.f'.lll‘l'ﬂl Hee't.. ¥

Liogs on Lo M. BB 94477

Extraordinary 2 B70.238

D, & W, sinkl .

Consol. M, sinke. fund. 444
Hire of equlpt. July 1

63,181

to Dee. 81
33,804
180

2,206,145 2,324,440
106,213
S20,238

167,605
1.000.000

180, 40% 1
200,000 GUOL00S
X e i 63,624
300 447,990 465,400 279,800

o 10,868 i, 4610
(4) 1,008,100 (4) 1,008,122
(HTAFA00 (3 TAF 800

THIATO 7 inl 6,7 U.P!-Z?
437,740 491,315 277,203

Advinces & migeell’s. - .

Dividends on preferred (51,
DIvs. on comnmon. (E18
0,270 426

TOEa) o oae s
defs 54,840

Bualanee, aiurplu;a: o

a Whree clphers (0000 omitted,
fh Rents 1 1904 were Included In-mall, express,
Inclided In other ponie.
BALANCE SHEET DEC. 3.
1007. 1006,
5

&e. net rontals are now

1006. 1804,
A Rxeia—
Ho#d and equipment. -
Bonds and stocks owned
Suniﬂlun o bando. ...
Little aml HR., for
betterments- . oo
0.0} RS e e
Caih on speelal depogic.
Insh In transit LS
Cuah to pay Interest
Bills recelvable and ac-
coults due by agents,
companles; & -
Sinking funds . . .

5
115,883,821 11
7,130,880
2600 540

106,240,
2027,

1
i 106,058 BT 8
70 1 3
1 B68 062

Bhiol8

462 057 B2, 0560
1,454,040 2
1.074 418
448,100
176,713

A54,000
165,058

461,840
152,620

3,302,083 3.0864.0217
785 0,450

124,220,028 117,183,005

3,098 385
497,007

116,004,101

3,634,105
L |

Totnl === - 1B TR, TOT
Loabiiirnies—
Stock, common.da . . -l
Stoek, preferred 27
Honds (gee

80 25,226,700 20 02R880 25,
> -y

- B
L ey 27.063.022 27461802 D072
- In-
duserls)'’ Sectloni .. .o
Car trust prinelpal chged
out I adyvance .
Paxes eharged out and
awniting settlements o
Collatera) ebligations. . .
Current actounts . =
Dye other comprnles. . .
Interest on bonds. .. ..
Dividends payable. - ..
Sinking fund. ... ...
Pennsyivanta Cos adv's
Mise., Including. miges,
and ground rents 760,376
Prolit nnd loss balinee. A 10,520

Tatul = - 131,425,707 124,220,
a Ineludes amounis for other companles® stocks not exchanged,
& Tnelides neorued lntereat and matured interest nopald,

—V, 80, p. 280.

A0.050.000  50.421,000 52,045,000 52,260,000

1,107,853

R2T, 780
2,600,000
2,167.071

431,238

708,602
1,250,346
$.435 042

uada 000

2. 500,000
2,088,538 1,772,701
anadil nha 720
666,161 1 00 Son
B30, 702

2,338,410

.1
0

1,007,710
3,780,028

1.653.143
A,820.480

1,010,906
3,781,001

Green Bay & Western Railroad.
(Raport for Fiscal Year ending Dec. 51 1907.)
1007, 1004 105, 'V
g445.144  SA6O,TOD  $437.502

140,843 124,328 122 34
§0,801 20,509

EO06 505 $0an, 121

Gross earnings—
Frelght s e
Passenier o
Mall, expr & miscell's
Total earnings $550,420

Qperating expinsis—
Malntennnee of roacd
Malnt. of equipnent- ..
Traffic expenscs.
Conducting trangport'n.
Gieneral expenses ;
Taxes - -

105,070
62,642

FL16.,440
a4, Tz

160,600
28,204 F1 25,740
18,2047 7 20,360

34071 S3B0,811
$101,0137 220556
40,000 15 40,0010

$190,123
51,830

170,873
a0, 700

170,277

5420 ,225
£215.305
30,000
25,000

Tatal oper
Net earnings
Dypteclation, &

Speelal (back) thx Ruand.

5204578

EXpRenses

S160 586
£406.,000 330,000 30,000 30,000
N 125 000 125 000 125,000 120,000
ce s (1 M50 A5.000 = : .0

£155,000

£10 586

Balaneo : S160 804 S161.013
Paldondeh. "AM", 5% .
Pald on steek, 5%
Pald ondoli, 135"

$100.000 al:&.‘;,un?t $1606,000
Balance, surplus. - - $14.078 $5,804 $6.0138

GENERAL BALANCE SHEEBT DEC. 8%,

1907, 1906,

Aasofn— : 3 Linbilnes—
Const'n & equalp’t. 10,067 058 10,070,837 | Capital stoek. .- 2,500,000
Material nnd sup-~ A" debentures. - GO0,000

o [0 - R O 10,209 | "R debentures. . . T 000, 000
Cash - > 33,278 | Pay-rolla.. A 15,720
MarkT Cox,Trens . 105,007 | Accounty payable.
Genernl Auditor. 12,005 | Replacement funds
I, 0. Dopartiment. 4 A58 | New rall neet. o< -
.8, Express Co. - 518 | Tie account.. ..
Due from agents. - 8,007 |Bundry kccounta- .
Uue from raliroad | Gen, tmprov, tund )

companies 14,478 6,815 | Speelal tax fund-_ 20,184
Stocks und 07,318 04,080 | Dividends due_ .. 190,0
e e | PrUIfiC AN 1058 ... - B5.003
Tolal «vonn. .. 10,470,615 10,437,215 e e
— V. 80, D704, 226, | - 10AT0,615 10,437,115

1007, 1006,
3 5

239,070
1,711
4,217
622
7.403

S.000
16,314
15,614
RaE 25,000
bonds 156,000

7,117

Total ...-
Louisville Railway.

(Report jor Fiscal Year ending Dec. 31 1907.)

1007 1006,
#52.010,734 322,623,048
1,006,004 1,503,314

$814,730  $060,020
85,467 09,608

SOU0,107 51,020,682 8932 807
$308.120  $a50,271 $301,304
125,000 125,000 125,000
(B3%)371,737(425)471,708(4%) 470,707
5864 8063 $046.077 $853,211
535,334 £82 705 70,057
£35,000 £25, 000

A5.,000 411,000

$12,700

1903.
$2,.208 610
1,422,053

SB7H 600
57,202

Groes enrnings.
Expenses and taxes.

Not earmings -
Miseellancous Income.

Total \ncome. - -~
Interest pald and acerued. .
Dividends on pref, (690 .
Dividends on common

surplus

Deprectation of cars

Depreeintion of machinecy
Charged off for aceldents.. - .-

Balance . .- 510,007 514,087

*There were two strlies In 1907,
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BALANCE SHEET DEC, 31,

1807. 1800, 106,
3

L]
7,450,500
§,900,300

114,530
21850 325,820
500,000 =

150,518 80,450
{48,761

| 1907
Liablles— 3
']l‘:u:lt:lt stock T456,500
1,264,605 | Funded debt. ... . 15,909,300

118,673 | Taxes & Instrnnee 128,450
fInterest and divi-
dends averued. -
5 | Collat, frustnotes.
1,040,730 | Accotints payable.
| Profit and loss ne-

S| eount

Awzeis—
Becurltles  owped

(ine. Inter. lnes) 1,451,008
Bllls & neets ree.. 16,808
Materinls & supp's 2,88,
Al
Ieal est. & bldgs. 8
Muech y&enr equl . 2,208,065
Permanent  way,

franchlses, &e. . 10,028

Total -.
—V. 85, p. &

(The) Washington Water Power Gompany, Spokane, Wash.
(Report jor Fiscal Year ending Dec. 31 1907.)

The report signed by President Henry M. Richards and
Vice-President and General Manager David L, Huntington
under date of Spokane, Dec. 31 says in substance;

Impropements and Additions.—During the r’u;u‘ the company's expendl-
tures for betterments aggregatéd $148,000, including cost of completing
new offfce bullding (368,108), pald on aceount of purchase and de
of additional water power ($65,123), &eo.  The extensions to clectele-lght
and power system amounted to $1.577 410, notably, station bulldings and
statlon apparatus, $210.317: extension of distributing system, $a01,065;
underground distributing system, $221,004; steam relay statlon, Spokane,
408 . 800; Cocur d'Alene Transmisslon llne No. 2, $248 442; other trans-
mission lnes, &c., $127,102. ‘The cxtenslons to, electrle rallway system
cost $024,620, Including additions to car barn, $84,102; new ' ears and
cquipment, $167.357 suburban line to Cheney, 200,233, &o., &o,

Blegtrie Railway System.—We have completed the S-mile hiranch line to
Cheney and have operated !t since Beeember, with satlsfactory results,
The principal worly on our street rallways has been renewals of speclal
track work and replacing lght ralls with 60 and Fu-1b, steel ¢alls, and a
moderate amount of paving, Seventeen additional  passenger cars and
L1 frelght, flat, sand and sprinkling cars have been added to our equipment.
The addition to our car barn s completed, The automatle sprinkling
syatem will be completed early In the year and will considerably reduce
Insurance premiums.  There has been a substantisl inerease In the niimber
of passengers carrled, and we expect a continuance of [nerease through
the comiog year.

Electric Light and Pocer Spitem.—The Palouse tronsmisslon lne has heen
completed, and the huslness done over it Dilly equala our estimates. W
have added one more unit of 2,250 kllowatts (6, o., 3,000 horse-power) to
our Fost Palls plant, making the capacity of tl plant 0,000 kilowatts
(4 e, 12,000 horse-power). Another unit of the same capacity will be
Installecd durlng 1008, ‘Two additlonal motor-generator séts of 1,000 kllo-
watts capacity  were Installod ac our Spokane statlon.  The duplleate Hne
to the Cocur d'Alenes from Post Falls through the Fourth of July Canyon
18 completed to Cataldo, Idaho, 38 miles, connecting there with the exlsting
Hne, leaving 21.7 mles to be completed to Wallace, The distance by this
route from Post Falls 1s 85 mlles shorter than from Spokane to the Cosur,
d"Alenes by the old Jloe, and [t has twlce the capaclty of the old e, Our
steam relay statlon at Spokane s pearly completed as to the first unft
of 3,000 kilowatts capaelty, and was of temporary service during the low-
waler perlod. This plant s lostalled to Insure the continuous dellvery of
the masimum capaeity of our hydraulle development.  The company owns
water power on the Spokane River aggregating 248 feet of head, of which
only 120 feet have been developed.  Approxtmately 27 miles of service Hnes
have been added to our disecibuting system In Spokane durlng the year.

Work wll shortly hegin on the - csnstruetisn ' of & transmission line
00 miles In lepgth to'the Bl Bend country, southwest and west of Spaleane,
A number of local Nour mills In that district now using stéam power have
agreed to change to electrie power, and contracts of requlalte amount have
already been slgned.  Among the newtowns In that district that will take
the company's service for general Ughting and power purposes are Reardan,
Davenport, Sprague, Harrington, Ritzville; Pala, &c.  When this line ls
completedd  our transmission Hoes will reach polnts ahout 100 miles distant
from Spokane to the east, south and west.,  Underground dugls have
bean Iald to the extent of 57 duct miles In whioh have been drawn 14 miles
of lead-covered cabies, all within the fre disteiet. The total ducts now
Installed me o B4 duct miles, In which are drawn 24 miles of cable.

Financinl,—Thi Incrense sliown this year In the gross and net éacnings
of 209 and 36%; respectively Indléntes the rapld growth of the business rn
all departments,

At the annual meetlng In Mareh 1007 an increase In Lthe eapltal stock from
£5,000,0000 tn $10,000,000 was anthorized. An lssue of 209 of now stock
wid solid Lo our stockholders, pro rata, at par.  Durlng the year we alsgo
gold $1,077,000 of our B4 coupon notes dite July 11008, and negotlated
temporary loans of $200,000,

Diuring the pase elght. years (1900 to 1007 Inclusivel we have charged
off for deprectatlon $785,001, and In additlon have spent from carnings
$570.240 for betterments. extenslons snd  addlitons to the company's
property, making a total of 31,861,301 spent on the property out of current
recelpts,  We esthmate that the requlréemonts of the company In 1008 for
unfinlghed consirnetlon, and such extenslons amd Improvements s are
absolutely necessary, will amount to more than $1,000,000 above the
surplus earnines applleable thereto after paying dividepds, &e. It [5 pro
posed o lssue 53,000,000 of 6% coupon notes, payable in three years from
Jule 1 1008, using the proceeds to retlre the $2,000,000 of notes due July 1
1008, and the balance for exténslons and betterments.  (See offering and
offlcial statement In V. 86, p. 669.)

We antlelpite that 1008 will show a conslderable Ingrease over 1007 In
both gross and net epcnlngs, and will justify. the ldrge expendiiures for
betterments ($2.304,468), mode during the past year,

COMPARATIVE STATISTICS.

L0 1004 1905, 1006,
G5,47% 76,452 {4,010 126,401

B, 113 D170
1,233 2,043

3400 5007
2.200 8.005
Metres Inou

4,107 &,060
Miles of track. ... 42 1} ik an
Pass, carreled (No.) 8,200,740 0,208 068 11,2 13,010,570 17,240,627
Car 1nltes rin LA0DAGE 1,745,700 2, 2014002 3117067
Tothl gross earn. ... S801,253881,011,070 81,200,657 1,014 080 52004 281
Neot eamings. - .- - §203,018 200,458 J07.007 A04 810 473,110

RESULTS FOR CALENDAR YEARS,
1007, 100,
3 5
2.004,282 1,614 800
20008 al

Tatal

1007,
Incand.lampsi(Nol) . 163,288
Hauiv. In 16-candle
power lamps. - -
Encloged are lamps
Horse-power of mo-
tors In Spokane.
do on transmis-
alan lnes

60,600
1,473

BT
1,788

3,830

o160
0,634
7
210,958
242,143

2054
3,489

5,252

10,560
10,504

1905,

5
1,200 557
11,502

1,277 01p
700,403

511,520

Uross earnings
Sundry reelpts-
CEDOBEED 1615004

002,442

Total receipts
1,202,010 1,00

Expenses, nel mﬂﬁg- thzes. . .

‘Learnings. - 534,778 f12.502

hict—

K,000 B, 0{H
46,000

200 000

0,000
128,101
427
225,410

I
Interedt on Bonds. ...
AL 0N loans g
161,460
6,100
287,000

515,018
06044
00,015

Tatal surplus Dec. 31 1607 . A44, 8061 402050

Nofe.—nterest on the cost of new constructlon 15 charged to construction
account until the worle 15 compléted and In operation. Tho amount of
luterest thus charged was In the years 1005, $20,860; 1006, $§52,0835; 1007,
271093,

L1 ¥ v
Wrltten off for depreclation of plant.
Profit and loss account. SR

Dividends, 7%

nal &a73
161,002
2,050

Total It et dividends, &e
Balpnoe rplus for yvenr. - -
Surplug from: previous year -
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BALANCE SHEET DEC. 31
1007. 10086,
Asety— 3 3 | blabilites—
Real st bidg . &water |Caplial stock
2,126,767 1,014,004 | Bondesd
£ Ltk Pe prop. 3,865,000 2,740,840 | Notes 5% o
I tric Ry prop. . 2400,601 2 ""‘l,ui?} 1008
Suppiles - - <~ 189,118 139,537 | Temporary losn. -«
Pald on contmels & |Cly Ly, tickots
unfinished eon'is. . 754,880 209,600  outstanding - ..
Stoeks Of other cos.. 11,860 10,700 | Avcoun s current and
Blig & necks, rec'ble. 135,817 114,023)  pay-rolls .
Cpsh sinking fund. - 4. 341 | Surplug <o oL .. ..
. LG5

1907, 1904,

3 3
< e 5,001,000 4,175,500
o ee e o LD OO0 1,000,000

nuly 1
1LG47,000 920,000
200,000 150,000

3.850 3,040

260,253 100,107
Sl 44,501 492,050
115,205 181
5 eeeo 707,564 7,441,015

-+ B,707.565_7TA41,015] Total -...

Totpd - oooooo

—V, 86, p. 669,
American Malt Oorporation.

(Report for Siz Months ended Feb, 29 1908.)

President Charles A. Stadler, New York, March 20 1908,
writes in substance:

Steck of Amertcon Malt Qoo wned, &e.~—The amounts of caplial stook
of the Ameriean Malting Qo. (1) lgsued (2) deposited under the plig of
readjustment of capltalization and owned by your company and (3) hetd
by the publie Is as follows:

Tssied, wned.  Not Owned.
Common sBtoek. .- ... ... . _ S1,400,000 $12.455,400  $udd, 600
Preferred stock. - ... ... e eeoe 400,000 13,805 600 (3, 506

(The balance of the outstanding $14,500,000 common stook of the
Amerlean Malting Co. viz., §1,100,000, 18 held In the treasury of thiat
COmpAny.)

Stock of American Matl Corporafion.—In accordance with the plan of
readjustment (V. 81, po 200, 1043) , the following disposition has been madc
of the cupltal stock of the corporation, nhmely:
Isgued ln exchange for stoek of the American Malt-

Ing Co., deposited under the plan, .. ...
Hegerved for outstanding stoek of Maltlng

Yot undeposited . - B -
Left free In brensury for general purposes of the

Qorporation Coco o - S —E

Comman.

Proferrod.
5,480,376

38,550,410
BHEPHE

0, as
415,62

104,000

Total suthorlzed ecapltil stock of Ameriean Malt

_ Corporation - st re e nhhn s ae e wn =g SO HOO0:  $0,000,000

Status: and Ontldok.—The Corporatlon, therelore, |s In the positlon of
ownlig and holding victually all of the preferred and common stock of the
American Maiting l_.n.iths-rt-llr belng Lo practical control of galdeompany,
paming at each annunl election the Imaré of difectors.

The current expenses of the corporatlon consist only of Ineldental cx-
penses of malntaining organlzation, sueh nsg the annual franchise tax to
t State of New dersey, eost of tranafer and reelstry of stock to meet
reuirements of New York Stock Exchange, ete.  The officers and direotors
seive without salary or fees,

The Amerlean Malting Co, whose Dseal year ends on Aue. 31, has fur-
nishied your directors with o belef statement suwmmarizing the conditions
nfecting the business this year, togethor with o balanee sheel ds of Feb, 20
1008, which are herewlth submitted. 1t will be scen by this stalement
Lhat tlm_uutlnult for the etrcent year ending At 31 1008 15 very encourag-
Ing. (Compare statement to New York Stoock Exchange In V. 84, p. 150.)

Annual Meeting,—As the apnual meeting of the Amerlean Malting Co.
I5 held In November In each year snd the scal year of gild comprny ends
on Apg. 3l In edch yedr, vour directors ot o recent meeting amended the
by-laws so that the apnual meetine of your company wil be held on the
game day as that of the Amerlean Maltlng Co. namely, on the second
Thursday of November In chch vear.

Wilberforee Sully, Chairman of American Malting Co.,
under date of New York, March 20 1908, says:

General Results —The ynfavoralile weather conditlons durlng Ull-‘,ﬁl'l’“l?{
and summer of 1007 reésalted in o bacley crop esyimated by the Govern-
ment it 153,317,000 busiiels a5 aealnst an estimate by the Government
of 178,016,484 bustiels s the production of 1406,  Furthermore, an un.
ustially 1 ge percentige of the (007 erop (s unne for malting, leavine thac
portion graded ae desivable malting barley relatively small, The qualley
of the barley was adversely affested by the cold aind wet weather of the
carly: spring and sumnier, These conditlons resulted 1 hlegh prices for
all grades of barley from the ppening of the season In August.  The e.
sirable malting grades have ruled In the chlef markets therefor at prices
ranging fromm 50 cents to $1 12 per bushel.

Onr eurrent fseal year heginnine with Sept: 1 1007 will - be o notable
ong ln the history of the malting business because of the sHort supply of
maltine barley and high prices for the same, combined with o reduced
demand Tor malt, Jkeen competition and Aapnclal pante.  However, not-
withstandlie these adverse conditions, 1U ean be salil confidenily that
the operations of the Amdelean Maltine Co. will result o aatlsfiotory net
earnings, sufflelent, 14 18 hoped, to cuable that company In October 1008
to resume the payment of dividends on Its preferred stoek, the greater
portlon of which will be pald lnto the treqsury® of the Amerlean Mult Cor-
noration, thus gnabling that company to Ingugurate the payment of divi-
dends cn s profe-red stock,

Haluticr Sheet, & o.—The bilapneo sheot offFeb, 210 1108 shows net working
eapltil (neluding Inventortes, &e.), $5,060.168; deduet outstunding bonds
iacluding treasury bonds), $3.714,0007 balance of net oulek assets, $1,-
N0 A58 The reserve fund of $100,000 18 much more than sufficlent to
cover all possible losses that might acerue by rénson of bad debts, &o.,
5O it this $1,386.457 represents the actunl essh vilue of the net balance
of the quick assets after deducting all offsets, Including bills payable and
outatanding  Donds st par,

Planfs.—At the tl the properties we
appraliers valued the resl estate and plants of the company under onth
At &8.000,000. Sloce that date o lavce modern piant has been bullt at
Bulfalo costing §1,300,000, and adidltlons and Improvements have hoeen
made ta other plants of the company, the equivalent of new cansteuctlion,
of b value of §700,000, makine ypwards of $2,000,000 expended In new
vonstrizetion sinee the appralsal above-mentioned.  Durlng this perlod
varlols nuimportsat parcels of real estaté have been sold reallzing the
gum of $530,000.

Therclore In vicw of the above faots, iowoulid seem that the real,
estate and plints now awned by the Amerlean Malting Co,
may safely be yalued at- T e e et S o ]

To this addd the net qulek assots shown above, after deducting bifls
payable and outstanding bonds, namely

A7, 200

smorteaged In 1800, competent

S7.000,000
1,830,458

And we would hiave az o congervative valustion of the assets of

the eompany, over and ahove all lndebtedness of kind

Al pature L N 48,330,458

The |ust-named amonnt, namely, §8,43 falrly represents
what may be gald to he the boolk value of the preferred stock ogtlw Amer «
ean Malt Corporntion. (Compare list of plants, &o. Ve 84, p, 1606.)

No ineome neeount is given but the balance gheet shaws
“Profits (six months) to Keb. 29 1908, $368,622."
CONDENSED BALANCE SHEET FER. 20 108 AND AtfG. 31 1007,
Fib, 2008 Aug 31107 Heh. 29°08 Awg. 31"
Aswils— o f' s r i ;I 7

Plantad good-will.27 440,304 27,408,305 | Capltal stock, prot. 14 440,000 14,441,000
Common stocks - L 100,000 1,100,000 |Caplial stock, eom 14,500,000 14,800,000
Soenritlos other eos § i 18,725 | VIt M s 655 3,714,000 5,714,000
Cash . | 1L ;'-l[l!llls payable- ... 1 031,680 o e
Acetd, & Dillsme. 1,850,805 | Aceounts payable, 13,004 10,404 1
Taxewr & InAURMNee. ] 40,455 1 Acerusd faxes. . .. 13,02 20,514
Inventories - — A I0E. 204 1 407,780 Ave'd Int. on bonds 56,710
PBonds purehnssd. 307,000 307,000 Reserve: fnds. 100,000
Binking hnd- .- o 801 712 | Pront andd Lo - 478,031
Morfenees on real Prone slx montha

PHERLE - = = on m e to Fel, 20 1008,

T e BB Total
Vi 84, p. 166,104,

142,000 ans, a2

45,405,063 33,328,
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Eastman Kodak Co, of New Jersey, Rochester, N, ¥.
(Report for Kiscal Year ending Dee. 31 1907.)

Secretary Albert O, Fenn says:

The divectors submit herewithh the audited statement of necounts for
the yesr endlog the 31st of Dec. 1907, 1In the balance shect yresented
the earnings of all the subsidiacy eompanles: are Included for the period
mentioned, ‘Phe balanoe steet. shows carrled to surplug for the welve
months the amount of §1,005.1051 alter ping dividends for the yenr at
the rate of 6% per Anpom on 1t preferréd stock and 259% on its conmon
stook. and after eharging off lberal amounts for depreciation and renewanl
of plants,

COMPANY AND ITS SUBSIDIARIES —INCOME ACCOUNT FOR

CALENDAR YEARS.

1007,
5 L et |

H00, 042

1004,
$3.380,148

$360,447
1,020,610
(10%%)

RITHTL 1005,
$4.016,700 54,013,013

SH60.012 $HA05,217
d,418 0 2,342,064
(17 ({129

6,232

Net profta. . ceeev--m

Divs. pald and acere
On pref. stock (6% by
Un ¢ommon stoek_ 4 801,550
Do rate per cent .- 20%%)
Sharesofoldcamp’s.. - ... e

36,261,402
$1,008,081

52,281,300
£1,057 782

$3,788,202  $2,718,414
$1,127, 408 51,300,490

= motal .
Surplus — e o

T :\;mr deducting $750,000 for rencwal of plants

EASTMAN KODAK 00, OF NEW JERSEY AND SURSIDIARY COMPANIES
—COMBINED BALANCE SHEET DEC. 31—
Lo7, 1800, |
Assels— E & | EAabiliites
Plant, patents; (Oommon #tock. - 210,556,200
good=will, &eo 22,625 T17 20,739,350 | Preferred sfock. .. 6
Hupplleg --eeeeo- A2 4 AT0.106§ Avcounts payable.
Aceounts and bills | Prof, div. Jan. 1.
recelyable ...z 2,302 1,770,902 Com . div, Jan, 1.-
Bonds ard stocks y 4.0 3,670,271 1 Ex. tommon div.
e 4 2004004 Feb, losaoo ..
V8407 [ Reserve  for  de-
Pree.,  reneswiis;
capital purp., &e 24237,.507
PEUrplus. oo o e oo o DLOBS 105

1007 . 100,
10,530,275
{3, 1045, 700
792i181
12456

070,310

1,342,000
4,654,234
e P e e——| |
Total assets. .- 36,216,004 32,041,200 Total Usbillties. 36,215,904 32,041,200
:lh'frt. amotint, y Taken at market value Dee. 31 1907; cost $3,312,202.—V . 835,
p. 1341,

QGreat Northern Iron Ore Properties.
(lReport for Fiscal Year ending Dee. 7 1907.)

The trustees, Louis W. Hill, James N. Hill, Walter J. Hill
Pt 3 - i
and E, T, Nichols, under date of St. Paul, Minn., March 16
1908, have addressed a report to the holders of the 1,500,000
certificates of benefigial interest (no par value), saying:

Tnterest i Companids Dieping Gnd Leasing Lron Gee Linds —Thit (pus b
holds stocks In eertaln eompatiies. ‘These canpanles control by ewnership
and leasenoltd, valuable lron lanas Inothe Missabe Isteler 1o Minnesits,
aggregating 66 00140 acres, ol wilch there nave been leased to vacluus
Jessdisn prior o 1 ARG 1,806.01 deres.

e t‘wm: cef 1 o o oue elreular of Dee, 7 10006 was exee
August 1007 with the Grest Western Ml 1
thercol 18 guarantecd by the Unlted States Stee
should nithostely Séeure a large return to the
povers 3 205 A8

OF whteh there are swnad In fve 19.088.81 deres
Owned In fee Jolntly with ather parties (of

whieh the vrustec's prpoction I8

7,000 acres) .
Feld by lease o

Of the nouve Tee lands in this lense, 32060106 ac are cwned by the
Novth Star Tron €., of whose eaplial sU ek the trustees holid about D1 %,

Torms vf  Lease Guoranteed by Lnlfed Stiles Stecl Carporagion.—'This
lense provigdes for the minkng awd shigment of st 1east 1,500,000 tons of
ore diurlog the year 1008, and for an additionsl 760,000 LLns In each year
thereafter, wntil the total anuual amonnt mioed and shipped shall reach
250,000 tong I 117, Prame that year § 250,000 s vemains the
annunl minbmun amount e be mined wng shipped, Compare V8§,
P 1261, L200; V. 84, p. 035, 643,

The royalty to-he pald by the Great Westeen Aining Cooth the Trist
1 hinsedd upon the quality of the ore mined.  Ope contalolog 50% of metallie
Trom 1 the unlt on whiel all raltles are computed,  The lense Nxes the
royialty for each ton of suen ord detlvered at the diek for 1007 at §1 66,
Pl royslty slses or folls 4.8 W for cach Inere: Fduorense ol 19
in the amount of metallie gontploed In the cre.  This miakies the
minimum  pavment for the year 1007 510680 per ton of ore cirrylng
A% of fon, the iwest grade, aond the maximum $1.0874 per ton of ore
eareylng 8655 of Iron,  On all tntermediote grsdes the doyaity 18 Nxed
by this slldlpg scule.

These royaltles inerease 3.4 cents per ton annually durlie the 1fe of the
lease.  The basleé royalty, thepdfore, for cre contalning 6% of lron 1y
$1.6840 for 1908, Thoere |8 the same nunual nerease of &4 gmts per ton
on sl other grades earrylng more or less than 5075 of mteallio iron.  Ore
contalalpe 400% of metallle lron |5 0xed as the minlhngm merehantable
standnrd, but if orves of Lwer grade than this are shippetl, the lessees pay
A minlmum royalty thereon of 51 10 par ton,

These veyaltles Include the eost of handling and delivers, sorting. rall
transpurtation and decksge, ALl these chiarges, Amopiting At the present
thine to 80 cents per ton, are prid by the Trust out of the royalty recalpts,
The lessocs of the mines dellver tho pre at the bearest convenient poine
to the Great Northern 2y, Co.and 1o 15 readelivered to/the lessees ot the
doeks At Supeiior, Vis.

Payments ol royaltles must be made to the Trugt ot St, Paul ouartedy
tor ore dellvered duringe the preceding three montby, and for any deiclency
a8 herelnafter mentloned Abetow the reguired minimum, on Jdan. 20 in
cach year.

An Umportant provision to Insure the fall working of the propertios
and all the revenue antlolpated under the lense velates 1o the possibility
of shipment In any year falling below the mlnimum quantity of ore pro-
vided hy' the leage to De shlpped in sueh year. I therels any such de
felemey In shipments, royalty must b pald the same w8 i the ore had
ween mined and shipped, and this rogaley 1 nxed st the basie cate of 81.65
per ton: for the firat yeae and 7.4 conts per ton additional for exoh yenr
succceding, loss the transportatlon, dockaee and other eharres reguinely
pald. by the Trust. The fxed piintmom revenue oot royaltles: as pro
vided by the lease for each vear Iy thepeby geoured: bt any such deficlency
payment may be evedited gealpngt the surplus sliipment nf Any subsequent
r"“rI“{himl"mn. than the mintmone amount stipitlated for that year shall
e Allpped., ¥

Iun\dﬂ n whieh merchantabliy ore has been exhuugted may be glven up
Ly thee lessecs.

The Great Western Mining Cn. paye all taxes on the properties and

anrantecs e Trust agatist abor and all other Hens:  Pull protection
g atarded by o provision that title t the ore does not pass o Lhe lessees
untll 1t s dellvered at Superlor, Wis., and sl thelr oblgations retating
thioreto Bave Deen discharged.

o Ansure dmmedinte development, the léase regulres, under penalty
of foefelture, axploration est of the lands held unider leases, and then of
feo tands, with notless than forty deills, until iy coversd.  Atleast fve
holes must be sunle ineaeh  fortsnorve teaet, and. where ore bodles are
found, the extent of every sueh ore bhody must be de Ined.  The lessde
fifin fulifled these regulrements, over 40 dellls helng now operated apen
the lands i gnestlon.  Lagee bodles of ore have been discovered upon
Iands not heretafore explored, and the Yesults of the worle have heen very
satisfctory.,

The lesfecs, H théy have caomplied with all the eonditions of the lease,
iy surrender the same dn 1015, by glving twa years' written notles.
Tindens 5o terminatid, the leage coptinnes Inoeffeet until dll merchantable
ore contalning 49%. of lron has been shipped from Tew nds anid as o
thereatier a8 the minmum royaley 18 pald,  As relates to lands held under

105,072.20 acres
o 81 ney

leasehold, It terminated three months before the leases under which they
are cunu el cxpire.

Mintng Operations  Under Afaregidd  Lease.— Minlug wnd  exploration
operations under the lease ducing the snart thime It bns becn 1n effect have
Heen satisipetor and 1% Is expected, that during  the cuming season
additianad mir L He cpened nod e tonnage oolrespondingly lnereased .

Ora Mined During Season Under Lease Made Prior o Deg. 7 16—
Under the leases made prioy to Dee, 7 1000 3,307,544 tong of ore were
mined and shipped durlng the past season,

STATEMENT 0y RECEIPTS AND, DISBRURSEMENTS.
Moneys recelyed by the trustees to be held and applied apon
the terms of the trust agrecment = LSy
Expenses of adininistering  trust.
Distribution o ccrtificite Doldeys - Sept.

= b - &1 600,000
=es cewuw  SATTHO
16 10075 1,500,000 1.00%F 750
- - = o ol $52,250
ollected dividends that are 10 e
e ient to tho amount of 51,500,000,

Balance undistributed Inpome &
Noteo—0n Feb. 1 1008 the
npplied o the terms of the tris
—V. 80, 1. 453

International Salt Company.
. ip r ¥ y
(Report for Fiscal Year ending Fel, 28 1908.)

" . . x

I'he report of Treasurer Mortimer B. Fuller, presented at
the annual meeting in Jersey City on March 23, says:

Goneral Hesults—'The husinges of your eowpany, while healthy, hes
sullered recently on account of U genoeral Diosiness depresslon throughout
the country durlng the past ve months, snd the toniage shipped ss well as
the price recelved shows some deerease (o 1his perlon 45 compared with the
same pedlod duglng the g ous ¥ : ]

New Plants—Noie Process for Manufactird of Sall.—1n the 1ast Gnnor)
report (V. B4, p. 8020 we tecommended and the siareholders approved « ¢
the polley of devoting the varnings to the acqulsition and Instalistion o
new mnd Improyved processes for the manufacture of sale.
penslon of aivi i 1 December 1006 this polley has ¥
to. 1t was hoped that this word, which was commenced over o Veéar nga,
would be completed by this tme, hut notwithstanding that 1t has Leen
whed very apldly, and the greater part has n fnished, three of the
our plants which were puthorlzed are not yet completed,  Pwolof them
will be completed within glxey diays and the other one within nlnety dayvs,
Ot 'of the few proecss plants has now been In operstion for the past three
months, and the risults ohtalned have fully met the expectallong of the
Mg

The eapenses neld 1o the Installatlon of theke new processes and the
NCCCRRATY w bulldings and machinery have been Jarge. but the regults
thus far obtalned have fully justined this expenditure, nnd havi convinoed
the manacerent thi st Interests of the company would e conséryer
by vrecting ot le v of these plants. While the foeations of
these ndditional pliats huve been diotded upon, 1015 deemed ddyvisable to

thole ereotion untll the waork now tider way o bheen completed,

Farnings. dec., during Last See Ydrs.—Your company was lucorporated
In Nov. 1201, but, owing o the prelimins fes Inoldent to the acquisition of
;iuhn'.liilnl)' eompantes, It practieally commenced active operations March 1

poz

The net exrnlney of the company to March 1 1008 were $5 455,700,
During thig perfod there have been rotlred and eanceled $819,000 of the
bonds of this eompany and subkidiary companles.

I addition 1o the expenditures for dividends and bond Interest, or the
||u|'<~||ﬂ>:c of additlonnl properties and other caplital teguitements, there
1S been explnded (or pew constrietion 31 048,885, —V. 85, p. 1404,

National Fire-Proofing Company, Pittsburgh, Pa.
(Report Jor Fiscal Year ending Dee, 31 1907.)
President W. D, Henry, Pittsburgh, March 16 1908, says:

Earnings—Notwithstanding the Gopnelal stringency whileh prevadled
throughaut the countey, chusing the susponsion oF many e g perations .
the earnings for the year, after deducting all expenditures oy o peraiion
repnlrs, Interest, &, and before pravidiog fur deprecintion, wo HU2 283

Bonits,— During the yenr the bondéd debt wan reduced $280,000.,

Strpluy—The total undivided surplus, alter making all’ deduetians
wis 31,114,825,

Improvemends, &c,—During the year 3104073 was expended on ad-
ditlong dnd lmprovements, and in the ]Hll\‘l!n“- ur !'rul estate nnd clay
l'lrr.uwrnus. Ineluding (1) 325,000 for realty sithiate In Chlesgo sng cooupled
1y the company for & testing siation and storaee yy . (2) 512,10 for
additional clay propertles adjoiniie those cnowh we have plants.

Sewer Plpe Depertment~—1In Fehruary 1907 1L wi clded to cngage
In the manulacture of other products, and bhaving & ] plants advan-
tageously 1Teated for the manufacture of sewer plpe, the company proceded
to o make the chanzes pecessary to that end, which have e effeoted on
seversh of the plants with satlafactory results, and work |s now progresstng
o other plants.

RESULTS FOR CALENDAR YEARS.
1005,

LU07.
- mm o R0 2,233 543,180 472,058
- - A4) 3310020 () 8237 01505 1) $417,540
100,000 100,000 100,000
48, A53

Net earnlhgs, all siurees.
Dividends on pref. stock
Depreelation . 4 & e
Adjustments and allowances. z s
Netloss relnforeed concrete yenture 168,105

sur.$8G,213 sroSan7, 812 defi$203,502

BALANCE SHEET DEC, 31,
1007, 1000,
5 5

Balance for year ..

1005,
A ssety— 3
Planty, rea . propertics, &,
I 4 : -.- 12,584,001
" 70,080
1,402,261

44 201
1,065,260

12 ATO02D 13,258,680
B, G20 045,001

e z 1,480,088 [1.802,237

s reoclvalbile | Ni.622

Casly 1,251,140

Supplles and Inventories 685,912

201,528
HE2,540

15,770,872 15.972,403 16,412,618

7,001 4060
4,484,500

Total assets-
Liabiiitles—

Preferred stoek. .- - <<
Comumon Stoek. ae v -cn e e
Mortgages 5 : Y
Preferred dividend acerued. . -
Hond Interest acerued 21,878
Accounts payable E=E 220,480
Iills payable 3 N . . "
Res, for replacem’is, adivstm’ts, &o. 22,680
Reserye for deprecintion. - - . = 200,000
Surplus L - - 1 113,825

7000500
401,300
1,760 003

TO005

7000, 500
A 401,300
2,000,000
158,10

25 000
244,881

700,346
1,528,000
104, 840

50,000
1Odh 00 ==
1,028,012 1,487 472

Total Hahlitles . - - 15,770,872 15,872,308 16,412,618

—\'. 86, p. 725,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING STREET ROADS.

Atchison Topeka & Banta Fe Ry.— Dividend Reduced 1o 5%,
Basis—The directors on Wednesday declared £ semi-annual
dividend of 2149, on the common stock, payable June 1 ta
holders of record May 8, thus reducing the annunal rate to &
5%, basis, contrasting as follows:

Anntial Dicldend Record A Per Centl)
1861, 1000, 1001, 1602 o "05. 1005,

0 i d yearly. 445 6

5. yedriy. h o

10057, 1008 [(5.-n.
June: 2
Feb,, 235

Common stoek a4

Pr ferred stoek 2 4 &

hitized for FRASER
[po://fraser.stlouisfed.org/
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Vietor Morawetz, Chairman of the Board, says:

Fvery one knows the conditions which made (6 advisable to eut the rate,
How long the stoels will remaln on i 6% annual basls will depend upon
future condltlons.

Crop prospects are good along the Bues of the Atablson, and (o my opinlon
teaffle retuens will shidw a slow but gradual mprovement,  The falling off
I net earnlngs of the company has been due chielly to the decling 1o the
volume of High-grode teatile: sucly as merchandlse, machinery, &e.  There
has heen Hitle or no decrease 0 the volume of business orteinating nlone
the company's own llnes. The movemeant of merehandise ought to Inerease
from this time, but 16 5 bard o tell how soon machinery shipments wlll be
restimed on the ususl seale. That will depend on money conditions.—V.
86, p. 284,

Camden & Trenton Ry.'—Rtfri’l:i.!tmki'_:i.—,\[l_';rn than & ma-
. - . 11 Ay 0 - &
jority of the companys first mortgage bonds has been de-
posited with the Union Trust Co., Philadelphia, under the
eall of the protective committee., The committee has de-
cided to receive further deposits up to April 20th inst.—V. 86,
p. 793, 601, !

Oarolina Clinchfield & Ohio Ry.—New Name.—Ab @ meot-
ing held at Bristol, Tenn., on March 23, arrangements were
eompleted for changing the name of the South & Western
RIL. to the Caroling Clinchfield & Ohio Ry., in accordance
with the papers recently filed at Nashville. 1t was also
vated to authorize the making of u mortguge to the Farmers'
Loan & Trust Co. of New York, as trustee, to secure an issne
of 315,000,000 57, 30-year first mortgage bonds dated June
1 1908, There will he regecved 83,000,000 to retire the bonds
of three constituent railroads of the former South & Western
RE. in Virginia, Tennessee and North Caroling, which latter
bonds are deposited as collateral to secure the recent issue
of 53,000,000 Cumberland Corporation [-year notes. See
“Chronicle” of Muy L4, p. 668. There will be a further
amount of $3,000,000 of the new bonds reserved for equip-
ment. The balanée will be issued for construction. See
South & Western RR. in “Chronicle’ of May 14, page 669.

Ohicago Cincinnati & TLouisville RR.—Notice to Bond-
halders —In view of the receivership, a commiftee consist-
ing of N. W. Jordan, John I, Hill, A. €, Raymond, Felix
Rosen and G, H, Kinnieutt, and representing a large amount
of the “general and refunding mortgage 4159, bonds." re-
quests deposits of those bonds without delay at the Ameri-
can Trust Co., 53 State St., Boston. A. C. Raymond, 67
Milk 8t., Boston, is Seeretary to the commiltee, and its

' -
counsel dare €, K, Cobb, Boston, and Underwood, Van Vorst
& Hoyf, New York. BSee advertisement on another page —
V. 86, p. 703, 470,

Ohicago City Ry.—Bonds Offered . —I, H, Rollins & Hons,
Bogton, Chicago , Denver and San Froaneiseo, are offering
by advertisement on another page; at 9615 and interest,
vielding about 5.3%. $1,000,000 first mortgage 59, gold
bonds, dated July 1 1907, of which 814,000,000 are outstand-
ing 4 of April'1 1008, The firm says;

The above Hobls are secired by an absolute first mortgage on all property
now awned or hereaf ter aequlred, whicl on Jan. 31 1004 tomprisced 244
miles of slngle track, covering the South’ Stde .ot Ohlongo, operated by tha
company ungder o feanchlse whiel runs until Feb, 1 1827 gnder the terma
of which the Clty of Chleago, through dis Hoord ‘n_l Eoginvess, sppralséd
the property at $21,000,000 48 of June 3010046,  The net earmings for che
yvear ending Jan, 31 1008 (January estimated) , alter deducting operating
expenscs, taxes nnd ronewals, were 32,404,048, being neacly fourtimes the
Anntal Interest change on the bonds pow oltatanding. The company
has pald dividendd vninterruptedly stiee 1870, and since 1801 dividends of
0% on 318,000,000 of, eapltol stock have been pald, Seée [urther partieu-
tars In V. 84, p. L6500V 86, . BOH,

Ohicago Indiana & Southern RE.—Farnings, e.
“Annual Reports” on o preceding page.

Report Denied —As to the reported sale to J. P. Morgan
& Co. of §10,000,000 50-year 4%; gold bonds which appeared
in the daily papers last week, I, V. W. Rossiter, Vice-Presi-
dent of the New York Central, replying to our inquiry, says:
“The report referred to above is unwarranted and incorrect.”
—V. 86, p. 793.

Chicago & Milwaukee Electric RR.—A pplication to Issue
Receivers' Cerlificates on Wisconsin Division.—On March 30
receivers  Osborne, Haugan u‘,ml Hanna, filed a petition
in the United States Circuit Court at Milwankee in behalf
of the Chicago & Milwaukee Eleetric RR. of Wisconsin,
asking authority to issue on that division $1,000,000 6%
receivers' certificates.  “Chicago Inter Ocean” March 31 said:

The petition recltes that 1t will require S806,000 to linlsh the lne to
Milwanlee, so that through tralns from Evanston can be operated by
June 1,  'The corporation has bulle 2 out of 344 miles In the ity of Ml
wankee, nnd has lald tracks to A polnt 12 miles north of Raclne, Wis,,
with gradine running & miles farther 2

The certifieates ave to be a prioe Hen to the 310,000,000 bond Issue of the
Ohlcago & Milwsukee Bleetrle RR. of Wiscansln, [t will have no l|lrlnrtty,
however, over the §5,000,000 bond I$suc of the Chicago & Milwaukes
Electrle RR. Co. of Hlingls, whieh is the parent mmwmi.‘- Over §6,000,000
of the par value of the bonds of the Wisconsin corporation, 118 announeed,
have already been doposited In assent to this agresment.—Vo 86, p. 408 334,

Chicago Railways.— A ssessment.—See Chicago UnionTrae-
tion Co, below.—V. 86, p. 602, 545.

Ohicago Union Traction Co.—dAssessment Called.—In ag-
cordance with the reorganization plan, each (lc]l)nslt}ug share-
holder of the Traction Company and the underlying prop-
erties has been assessed to represent his “ratable proportion
of the indebtedness ineurred by or for account of his com-
pany in the protection of its interests and the preservation
of its rlfihta since April 22 1903, other than so much thereof
a3 may have been heretofore otherwise provided for.! The
assessments, which dgeregate $005,078, are as follows:

Stock —— Assessmen] —

Assuszed. Per share. Total.
$12,000,000  $3.33 1-3 300,906
~ 20,000,000 1. 200,000

0,078,000 128 126

624,600 7.65
1.08

5,807,400
240,400 7.00

See

Chicago Unlon Tractlon preferred
Chicazo Unlon Tractlon eommon_ .
West Chlcago Street By, Co.. .
Chigago Wese Divislon Ry, Co_ ..
North Chlcago Street Ry . Co

North Chlcago City RR. Co.

111,768
19,078

The sssessment o the shares of the Chleago Unlon Tractlon Co. must
be pald ot the Centesl ‘Frust Co., New York, on or before May 1. Only the
shinrcholders who pas' the as nent will be eantitled to regelve “partlelpn-
vlot certiisites" In exch for shcle holdings.— V. 86, p. 52

Chicago West Division Ry.—Assessment.—See Chicago
Union Traction Co. above.—V. 85, p. 530.

Oincinnati Hamilton & Dayton Ry.—T74Y%, of the $11,558 -
000 Kefunding bonds already Exchanged —The committee,
consisting of J. N. Wallace, Frederick Strauss and Mark T,
Cox, under date of April 2,makes the [ollowing announce-
ment to holders of the 497 refunding mortgage gold bonds:

The undesslgned committes nnder the bondholders' sgreement of Dee,
1006 hoas alveady effected the exeohange of over 4% of the above-described
Bonds for the 5ig-yvedr collateral Loust 4% gold notes of the Hallway Co
maturing July 1 913, bearing Interest from Jan. 1 1908, payable semi-
annually Jan, | and July 1, redegmablo ot the option of the Railway Co.
on any hall-yearly Interest day ot par,

The notes, which nee now ready for dellvery, are lssued agalnst the de
postt, dollur for dollar, of refunding mortgage honds of the Rallway Co.,
under a trust agreement with the Central 'l'rust Co, w York., Holders
of the Bonds moy now effect such cxchange at the office of the Central Trust
Co. of New Yaork, 54 Wall St on paying $9 pee bond on account of the ex-
penses and compensation of the committed,

[The new note Isgue 15 to be Umited to $14,280,000; of this amount $11,-
04,000 15 to be reserved for Issue Lo purchase the $11,658,000 refunding
bonds outstanding, and the remalnine $2,728.000 18 “to be reserved to be
wseel anly to take up, on thelr 1ssue, 52,728,000 additional refunding bonds
whileh miy be tssued to refund alike amount of consolidated mortgage 5%
bonds of the Dayton & Mlehizan BR. Co. matucing Jan, 1 1011, and ex-
cept for this glu'pmw 1t ts contemplated shat the refunding mortgage ghall
be closed.!'] See further Tiets in V. 80, p. 108, 387, 720,

Colorado Texas & Mexico RR.—Bond lssue—This com-
pany, whigh was originally incorporated in 1880 and in 1905
had completed the grading of a pieee of road from Llarno
to PFredericksburg, Tex., 48 miles, has recently made o
mortgage to the Camegie Trust Co., a8 trustee, to secure an
issue of 875,000,000 5%, bonds, fo bo issued at the rate of
#30,000 per mile to provide for the construction and equip=
ment of its projected lines of railrogd as hereafter con-
strueted in Wyoming, South Dakota, Nebraska, Colorado,
Kansas, Oklahoma and Texas, or in the States of Coahuila,
Chihuahbua and Sonori, in Mexico.

The bonds ace dssod Jan, 1 1008 and will mature Jun. 1 1958, without
opion of eaclier redemption.  Denominatlion  $1,000: Interesy: payablo
July 1 and Jan. L. Bonds lssuable nt the cate of 50,000 per’ mile of road
constriueted (and euipped) in sectlons of 26 miles, upon Bworn cértificite
of I‘rto;l-lt:ul.lnliti Chiel BEnglneer, Morpls B, Locke 18 President and General
Manager; W eiOlver. Viee-President: H. AL Ferguson, Sceretiry and

vepaucer,  General office; Maneum, Olkla.

President Morrls B. Locke, Mangium, Okla., s quoted as saying that there

235 miles of maln lne and bragohes between Mans

e, Tex,, elinding the Hollls, Okia,, braneh, and

rand Mepkel, Tex,, branohes, and that this division will be tally

campleted and Iy oporation within elghteen montha—V. 84, p. 030V, 80,
p. 2487,

Delaware & Atlantic Oity (Electric) RR.—[Heceiver for
Defunct Project—William 8, Casselman, Viee-President of
the West Jersey Trust Co. of Camden, N. J., has been ap-
pointed receiver for the company.,

The compiuy swas lncorporated July 11 1800 with $6,000,000 aythorlzed
.:.L\nnul &tonk to bulld an eteatrlo vond from: Gloueester Clty to Atlantie Cluy,
G milles, anil went s far og deposising S104,000 with the State 'Treasucer,
A5 redqul il by bhe Rallroad Act, 1t assets now Inelude this deposait.
No const I_l':tluu Was ever done.  Newspaper reports speak of loans agere-
pathng §172.600, of which 552,000 due the eatate of V. €. Sweatman.
The recelvership was sought by the execitors of this estate.

Delaware & Hudson Co.—Proposed Merger of Controlled
Properly —Arrangements having Ilw.(‘n mide to adquire (he
last outstanding share of the (common) capital stock of the
New York & Canada RR., application has been made to the
Public Service Commission for anthority to merge the com-
pany with the D, & H. The price paid for the shire is said
to have been 81,500.—V. 86, p, 720, 668.

Detroit Flint & Saginaw BElectric Ry.—Sale Ordered —A
press dispateh from Flint, Mich., March 31, states that this
road has been ordered by Judge Wisner to be sold to satisty
$470,775 due on the mortgage for 81,000,000 under which
the Detroit Trust Co. is trustee.—V. 83, p. 1290,

Erie RR.—%$145,000,000 Neow Notes Authorized Dua July 1
1913, —A¢t Albany on March 31 the up-State Public Service
Commission authorized the company to issue $15,000,000
notes, dated April 1 1908, and payable on or before July 1
1913, or uny earlier date; also to issue $9,457,000 general licn
bonds seeured by the first consolidated mortgage and
3760,000 bonds secured by the Pennsylvania uull:!.h-.t:nl in-
denture and to pledge both blocks ns park security for
the notes. Tt is stipluated that the bonds 80 pledged shall
not be sold at less than 809, and that if sold the amount of
the notes shall be proportionately reduced.

On April 8 $5,500,000 of one-year notes will mature
(see V. 84, p. 803), and negotintions, it is understood, are in
progress looking to the exchange of the same for notes of the
new issue.

Removol of Offfee.—It is announced that on May 1 1908
the general offices will be removed to the Fulton Building
of the Hudson Terminal, at No. 50 Church St., this sity,—
V. 86, p. 602, 546. ¥

Houston & Texas Central RRB,—Called Bonds.—First
mortgage bonds of 1800 aggregating 5125000 have been
drawn by lot and will he redecmed at 110 mldliutcl'cat o1 pre-
sentation at the company’s office in the Equitable Building,
this city, interest ceasing May 29 1908. See advertisement
on another page of to-lay's "Chronicle.”—V. 85, p. 1645.

Idaho Northern RR.—New Enterprise.—This company,
incorpornted in Idaho in 1906 with $2,500,000 of aunthorized
capital stock, all of one class (par $100), of which 8875,000
is outstanding, recently filed a mortgage to the Guaranty
Trust Co. of New York, as trustee, to sccure an fssue of
1 875,000 first mortgage 69, gold bonds of $1,000 each;
‘ated Nov. 1 1907 and due Nov. 1 1927; interest payable
May 1 and Nov. 1 at office of frustee,
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The company was organized to bulld 76 miiles of standnrd-gaoge rallecad
Infthe Coeur d'Alene distriot, of which 33 miles, extending from Enavilie on
the Wallace-Tek o branch of the Orégon Rallrond & Navigation Company’s
Hne nese Kingston, Idalio, to s pelnt an Prichard Crecl, about 6 miles east
of the townof Muay, sl adjacent stiver lead mines, Is under eonstruetion
and will prabably be completed by Deos 11008, about 20085 of Lthe work
having already heen eompleted:  The cost of this 538 miles of rallroad, 16 1s
stated, will be abuut S300,000,  The rdad will be operated at the start
with steam, but probal y within two years” Hme by mcans of eleetrlc power
farnishied by the BlgBend Water Power Co., (seennider ! Industrials’ bel w) .
Branches agereating about 43 miles will be bullt as soon ag eonditions
warrant,  he offteersare:  Prestdent, B F. O'Nell, Wallace, 1da,, Presi:
dant of the State Bank of Commerce nt Wallnee and gleo of the Blg Bend
Water Power Co. (see that company under “Industriala™ below) i Vice-
Prosldent and Genernl Manager, B. P, Spalding, 416 Liadell Bliok,
Spokane, Wash,, Viee:Presldent Bl Bend Waler Power Co,, and B, L.
Prochsting, Sceretary and Treasurer, .

Nelther thu power gompany nor the rallvoad pempany pwns any of the
atoclk of the okher corporation, nor dies the power company. guarantes the
bondg of the ralltr ad company, as they are belng financed and ¢perated
as twio distinet o0 mpanles,

The Idnho Northern Railroad should not be confounded
with the Idalio Northern Railway, which is in operation from
Murphy to Emmett, Idaho, 59 miles, with 45 miles additional
under construction.

Interborough Rapid Transit Co., New York.—New Bond
Issue Authorized —The shareholders on Mareh 28 adopted
the praposal of the directors to execute a mortgage for 855,-
000,000 on the company’s property, with a view fo using o
portion of the issne to refund or extend the 15,000,000 of
49, notes which mature on May 1. Compare V. 86, p. 603,
G664, 668,

Inter-State Commerce Commission.—No Control Over
Ocean Transportation.—The Inter-State Commerce Commis-
sion on March 22 in the ease of the Cosmaopolitan Shipping
Co. of New Jersey against the Hamburg-American Packet
Co., the North German-Lloyd Steamship Co. and the _Wﬂh'tm
(Hull) line and Seandinavian-American ling, constituting
the so-called ““Baltic pool,” held that “the pooling of traffic
by water earriers is plainly a matter over which the Com-
mission has no {‘urimliutinn."

The complalnt alleged that the ** Haltle |||(ml" determined the ultlmate
rates tor forwardiog merohandise on Hieough and local bills of ading from
Chleago, St. Louls, Kansas City and other polnts ln the Unlied States via
the North Atlantle ports of the Unlted States to Eutopean polnts renched
by the stenmships of the defendants, and divided such feelght traftic on the
buasls of the following pereentages: Hamburg-Amerlean Packet Co., via
Germany, 50%: North German Lloyd, vl Germany, 17.5%;  Wlkon
(Hull) Line, vis Eorland, 2.5%; Scandinavian-Amerlean Ling, direct to
Denmark, 24%5.

The Commission holds that there has never been Such o thing as statillivy
of ocean rates, and perhaps 1o s not deslrable there should be, the oeean
belng a highway free to all, and tn the end the publle will be more cqultably
served by leaving the water earrless o forelign lands entlrely unhampereidl
by such restriotions os |t has heen found pecessary to lmipose on rallroads.

Alleged  Rebating—The Commission on Mareh 17 an-
nounced, on the report of Commissioner Lane, that it has
recommended the |)rnl§£‘.l"lll.ll’)ll of the (,-!Il}b’l\_[!l}ll.liu & Ohio R}".
for alleged rebating at the expense of the Seaboard Air Ling,
Atlantie Counst Line and Southern Ry., it# connections at
Richmond, Va., and the destruction of cerfain records late

ast year by the Auditor of Disbursements.—V. 86, p. 603,

Klondike Mines Railway Co.—New Morlyage Trustee,—
The company hag duly appointed Sir William  Lawrence
Young, Baronet, of London, Englind, as a trustee under
the mortgage dated July 20 1908 inthestead of John Carlisle
resigned,  The co-trustee is Robert Allen Lawther. An-
drew Haydon of Ottawa is Secretary of the eompany.
V. 81, p. 725: V. 82, p. 609,

Lima-Honeoye (N. ¥.) Electric Light & RR.— Reorganized
Cnm‘prmy.—'l'hi{-t compnny was incorporated under the laws
of New York on March 20 with $50,000 authorized capital
stock as a reorganization after foreelosure sale of the Limi-
Honeoye DBleetric Light & Railrond Co. Ingorporators:
C. E. Georger, B. A. Georger, J. Jewett Jr., J. O. Moore,
Buffalo; K. D, Watkins, Lima.—V. 64, p. 1103,

Little Miami RR,—New Securilies.—Soe Pittsburzh Cin-
cinnati Chicagn & St. Louis Ry. under “Annual Reports”
on o preceding page.—Y. 84, p. 271,

Louisville Traction Go.—FEarningsof SubsidiaryCompany.
—See “Annual Reports” on o preceding page.

New Preferred Stock,—The sharcholders will yote April 15
upon o proposition to inorense the shiore capital to 518,500,000
by raising the preferred stock from 52,500,000 to 53,500,000,
—V 8, p. 108,

Matamoras & Banta Oruz Strest By.—Sold.—The prop®
erby of this company, it is stated, was recently purehased by
Henry [5. Seatt, Bamuel Fordyee and affier stoekholders of
the Unjon Trast Co. of Bt. Louis,  An vxehange guva:

The purghazse celodes atl the e lOInes of the ferrs sompany and teaois
At Santa Criz, 16 I8 understood that (e prosent myle-car e J4 ta b
aporated by eleotrielty.  The shimy pictles als wi the o Grande BR .,
cinning from Brownsville to Point tsabels whiahic (e 15 satd, will 1nker bie
canverted Into an eleatrle yalwny.

Metropolitan Street By ., New York.—§3 500,000 Keceivar's
Certificates for Rehabilitation —Judge Licombe of the United
Btates Circuit Court in thig city on Mondiy graunted the
receivers of the New York City and Metropolitan Street Rail-
wily campanies authority to issue 3,600,000 657 reccivers'
eirtifiontes to provide for the rchabilitation of the surface
lines of the two companies, Judge Lacombe said;

There seems to be n very Gigent necessley fov the lesus of certincates to
the amount asked for, §3.500,000, and the prayer of the petitlon |5 thero-
fore grantid. The cdrtifeates will e superlor i Hen to tho two mortgngos,
dz.: the poneral and eollateral $rust morigage and the refunding mort.

e Tho cartiilentes are to run for one year and 1o poy 6% senl-anaually.
Detulls ng 1o offecinie for sale muy’ be aceanged on settlement of vrdee, The
arder Wil not eontaln any specliic apprrpristlon of the proceeds, |
stend there shall ho Inseeted p peneral vlayse to the eifeor that the reo
uhiall lm-[- o separate ssoount of the proceads of these cert!fentes, apd that
no part therent shall be usod exeept Iy the Improvement, sequinition, preser-
vatlon or malntenanes of property whioh I8 covered by both of sald morts
wngea, and kitat all eeltine stook bought with such pre ceeds slinll be marked
0 LA effeet  Seo furthior pactlonlars In V. 86, pi no8, /03,
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Dejault—Ofjer to Purchase Coupons.—In yiew of the de-
fault in the payment of interest due April 1 1908 upon the
$16,004,000 of outstanding 4%, refunding morigage 100-year
gold bonds, Kuhn, Loeb & Co., referring to Sheir letter of

Murch 27 addressed to Edwin 8. Marston, Chairman of

the bondholders' committes, offer to purchase, on or before
May 15, at its face value, the semi-unnual coupon due
April 1 from such of the honds as may be deposited with
the Farmers' Loan & Trust Co., depositary, subject to the
bondholders’ agreement, prior to May 15 1908, The pur-
chase is made for the firm by the aforesaid trust company.

This offar Is In lUne with almllar sction of Kubn, Lool & Co. In the matter
of the defaulv In the raynnt of the Jan, 1 coupons of tie st consolidated
mortgage 4% 100-year gold Londs of the Third Avenue i, Co.

The hunkers talce this cotirse simply that the boodbolders may bave foll
opporiunity, with Income unlmpalved, to tnvestgate the prescot fdnancial
position of the Metropolitan Campany and the value of the bonds. The
coupons have no prior Uen over the bonds and the bankers take thelr
chinnees with the bondholders to get bhack wny pare of the moneys which
they will now dishurse.

I 1002 Kuhn, Loch & Co, brought out $11.000,000 of these Donds; At
that thne Prestdent H, H. Vieeland stated In a lotter to the firm that the
Metropolltan In the previous year had camed n surplus over and above all
Its Hxied eharges of $3 431,007, while the Interest on the new 311,000,000
of bonds would eall for p dishursement of only $440, 000 preyr annums

Renlal Payments Delayed —1he dividends dne April 1 as
rental on the stocks of the following companies were not
said at maturity, owing to lack of funds, but will probably
be met after a short delay, as in the case of the January in-
stallments: Broadway & Seventh Avenue, Central Cross-
town, Christopher & Tenth Streets, Contral Park North
& Fast River, Ninth Avenue, Eighth Avenue and  Sixth
Avene,

Pay-as-You-Enter Cars.—This new fype of car was put in
service on the Fourth Avenue line on March 22. 1t is
expected to ineresse materially the receipts of the road,
which, it is elaimed, haye suffered seriously from dishonest
and eareless conductors,

Transfers with Third Avenye Line to Be Abolished. —Judge
Laconibe, in the United States Circuit Court on March 31,
directed the receivers of the Metropolitan Street Ry. and
of the Third Avenue RR., to diseontinue transfers between
the two systems on ten days' nofice, excepl in certain plices
where lines are uged in common for over 1,000 feet, and
the further exception below noted.

Judge Locombe says: ‘*As o business propositlon, it s obvious that o
curtatliment of tranafer privileges In this manmer will Increase the ciash
recelpls, and alnce recelvers are trlistees for the creditors and ownens, thele
duty to operate the roadd so as Lo hiecease enrnlngs In equally obivious,
As to the Dry Dook East Broadway & Battery RR., there appear to be so
many places where W aud the Metropolitan lines use portlons of ¢aoh alber’s
ravie execeding 1,000 feet 1o length (the llmit sel by law without the
Igauing of transfers) that 1t seems Inadvisable to undertako to make any
chinges now; possibly futtre modifications In operation of the e may
allminate enoligh of these ‘used o common'® to leave o less complicated
sltuatlon."

The recelvers for the Metropolltan system show that In 1907 376,629,571
rovenue passengers were cirried on Mamnhatean 1siand, compared with
104,705,342 transfer: passengers, (he Iatter belng 51.73% ol the former,
the aversge fare pald belng 3.20 cents. In 1888 the transfer pilascngirs
were 1,000,871, ar 1.10%, of the revenue passengers, and tho avorage fare
4,04 centd,  Durlng the slx months endlog Bee, 31 1067 approximately
20,500,000 passengers, or about 2896 of the entlre number (104,765,342)
af ‘transler phssengers earcled. on Manhattan Island surface llnes, wens
translerted from the Third Avenue to the Metropolltan Hoes, or vics versi.

Recelver Whitridige of the Third Avente llnes says wthab the I-;mpr.‘rl_\'
cannot e taken out of the hands of the court or reorganized untll an np-
proximate 1den of 1ts earnlng capacity can be obtalned, whieh cannot be
dane without the abolitlon of transters; this, he thinks, will Inereiase earn
Ings from 140 to 20%,.

The statement of the reeelvers of the Metropolltan Hnes says that, elimi-
nating all dividends on the stock and bonds of Uhe Third Avenue aystemn,
the guarantéed dividend on the Metropolitan stock, the inlerest on the
Metropolitan 4% refundiog and 5% genaral and vollateral trust mortiage
bonda, and paying only the aperating expenses, taxes, dividend rentals
and the Intérest on securltles of the lessor companles, there will probably
he ndeficlt’ o $1,000,000 for the fisenl year ending June 30 1008, withopt
Including any expenses charged to gonstruction.—V. 86, p. 068, 603,

Missouri & North Arkansas RR.—John Scullin Noles Of-
fered —Francis Brog. & Co. of 8t. Louis hive bought $300,000
and the Mercanfile Trust Co. (the trustee) also of St, Louis
has bought $600,000 65 “John Scullin collateral trust (cou-
[_))m‘.) gold notes' of 1,000 each, dated April 1 1908 and due
Oct. 1 1011. Total amount of issue, $900,000. The notes
are offered at 100 and acerued interest, vielding 6%,. A
vireular says in substance:

The John Scullin 6%, notes are seoured by a deposic with the Meronntile
Trust Co., trostee, of 31,123,000 Allegheny Improvement Co, 5% collateral
trust gold notes” due Oct, 1 1011 the tatal authorized (ssue of which is
50,000,000,  (Compare offering V, 88, p. 101.)

The Allegheny Improvement Co. 1s an (1Mnols Corposation and haas cons
teacted with the Mlssourl & North Arknnsas R, Co. to consteiet 211 miles
Of extengions for which 1t f5 to recelve the rallrond comonns's honds and
atock at the yate of $26.000 per mile of comploted line. The rallrond
company had 122 mbes n operation before the cobteact sbove referred
Lo was made anfd the gectrltien on this portlon of thoe rond are deposited
as addltlonnl eollateral for the note-holders.  The notes of the Improve-
ment Company are therefore seotired by collatern] coustioutione o 10y
Hen on the entlee lne constructed and to he constructed. amd will be a
collaterdl et len on the 383 miled ab Lhe rate of ahont 318,000 per mile,
Thie; procecds of satd notes are dishursed nnder the Joint’ direation of Lhe
St Louls Unlon ‘Trust Co, nnd the (ollow!lne commitice: David B, Pranels,
John 1P Shepley, Jolhin Scblling Powell Clayton and R. C. Kerena,

The ralleoad  company wis lneorporated under the laws of Arkansaa 1)
August, 100 with o eapltnl of 311,500,000, and sn sisthorized lsgie of
S11.000,000 Nrst maortgage B0-year 4% bonds, Iksuable ‘At the rate of
#20,000° pere mlle of completed maln Hoe and §1.800,000 for terminals,
a8 aifecessor of the St Lonld & Norghe Ark, B Cot  TE 0 now onerating
oyer 1td own lInes between Lealle, Arle,, through Bureka Springs to. Selfs
mun, Mo,, 122.82miles. and between Woodruf anil Neoalio, Mo, (32 milesi .
1t operates hotween Scllgman and Woodiaf® over thie 31, Lpuls & San
Franclsen Rt 0 miles, and will shortly he operating between Neoshn
and Jfanling Mo, 10 miles, nnder so-ageoemont with (e Kansas Cliy
Southern.  An extenslon of- 179 miles from Lexlls to Helvna on the 5 sslan-
Iopk River 18 now In course of constroetion. It ts axpented thls will he
compieted and I operation tha latter part of this vear, The company
Wil then own S84 milea of maln lne with trackoage rfights of aver 28 miles
additlonal,

MrSenllin 1 8 resldent of 'St Lol & man of Istge meann, snd a rall-
rond bullder of vonrs of experfence. afd we have alvolule oonfidence and
hettef o bl SDILY 20 pay those notes ot matirite. %, 20, p. 108

Montreal Bridge & Terminal Co.—Contracts With Radlroad
Companies.—The company announces its intention to apply
to the Parlismoent of Canada for an Aet extending the time
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for the completion of the bridge, to confirm agreements
vntered into with certain railway companies, and for other
purposes. Compare V. 80, p. 2621.

New York & Oanada RR.—Merger Proposed.—Seo Dela-
ware & Hudson Co, above.—V. 79, p. 2697,

New York Oity Ry.—Receivers’ Certificates.—See Metro-
politan Street Ry. above.—V. 86, p, 669, 338.

North Chicago City Ry.—dssessment.—See Chicago Union
Traction Co. above—V. 85, p. 531.

North Chicago Street RR.—Assessment,—See Chicago
Union Traction Co. above.—V. 86, p. 53.

8t. Louis & San Francisco RR.—d pplication to List.—
The New York Stock Exchange has been asked to list
£095,000 additional 4%, refunding mortgage bonds, due
1951, making the total listed $64,447 000.—V. 86, p.
286, 230.

Seaboard Air Line Ry.—Coupons, &e., Due April 1.—The
semi-annual interest due April 1 on the 312,775,000 44, first
mortgage bonds remains unpaid. The following payments
were made promptly: :

Squipment bonds, Serles O, 4 1¢s, $42,000 of principal pald ¢ ce of
I)Ia]l.lr1 ‘Fl (!u..t .\l't:w f..-}’of:k'l . 41 ; : pal,PaiL By OoR O
Suipment bonds, Series B, 58, Interest and $25,000 of principal pal t
afflee of Blalr & Co,, New York. NPT RE RS
South Bound RR,, $2,083,000 first mortgage 68, Interest pald at Baltl-
more Trust & Guaranty Co.
Roanoke & Tar River $55,000 first mortgage 6s, Interest pald at Mercan-
tile Trust & Deposit Co., Baltimore,—V. 86, p. 705, 722,

Spokane & Inland Empire RR.—Dividends Suspended.—
The last dividend paid on the $6,286,900 preferred stock, we
are informed, was the fourth quarterly distribution of 1%{%,,
Oct, 20 1907.—V. 86, p. 721.

Third Avenue RR., New York.—7ransfers with Meira-
politan System to Be Abolished. —See Metropolitan Street
Ry. above. _

Recewership of Subsidiary.—See Union Ry. below.

Payment of Coupon.—See Yonkers RR. below.—V. 86,
p. 722, 548,

Toledo & Indiana (Electric) Ry.—Receivership.—Judge
Brough at Toledo on March 30, upon application by Schuyler
€. Schenck and Jacob M. Longnecker, respectively President
and director of the railway, appointed C. E. M. Niles re-
ceiver of the company, on the ground of insolvency, pending
reorganization, The “Toledo Blade” of March 31 says:

As u.\%lft\ned ht* the attorneys representiog the varlous Interests, the
recelvership 1s only temporary, and I8 a friendly aangement made to
obviate the necessity of the tristees taklng charge for the bondholders.
Mr: Niles Is President of the Securlty. Savings Bank & Trust Co., which ls
trustes for the $1.650,000 bond Issne of the rallway compuny, Tha T. & I.
defaunlted on Its bonds Jan, 1.-=V. 86, p. 5.

Union Railway Oo. of New York.—Receivership.—Judge
Lacombe, in the United States Cireuit Court in this city on
Wednesday, in a suit brought by the Lorain Steel Co. of
Pennaylvania to recover $23,323 for materials furnished and
labor performed, the railway company assenting, appointed
a8 receiver of the property Frederick W, Whitridge, already
receiver of the Third Avenue RR,

The company's entice $2,000,000 capital stoclk ls pledged as past security
for the st consolldated mortgage bonds of the Third Avenue IRE., dated
1000, According to the allegations In the aforesald sult there are §4,-
715,004 notes of the defendant outstanding lssued to the trustee under sald
consolldated mortgage of the Third Avenue RR. Co.: thére are notes held
by the New York Clty Rallway Co. or Its recelvers amounting to $127,015;
also $200,000 additlonal Indebtedness outstanding, Clalms for 3500,000
are pending, On Aprll 1 the eash balance was only $75,000 (compare
V. &5, p. 18430, On Jupe 30 1006 the company’s outstanding “loans'”
additional to the 32,000,000 st mortgage bonds ns reported to the
New York State RHallroad Commisslon aggregate $6,272.502.—V. 70, p. 77.

Vandalia BR.—Report.—Lor calendar year, of all lines
directly operated:
c'al. (iross Nrel Other Fired Dividends  Balanece
Year. Earnings. Farnings Income, Chargés. o Stock, Surplus.,
1907 .810,053, 1806 $2,100,7010 327,772 $1.003.541 (595) 872,320 $300,025
1006 8,004,850 1,072,060 81,000 904,322 (44) 647,000 413,543

From the balance ag above was deducted §80,542 for extraordinary
expenditure fund In 1907, agalnst $400,000 In 1006, leaving $270,083% 1
1807, against §13,543 In 1006,—V. 86, p. 110,

Virginia & Southeastern Ry.—Reduction of Capital Stock.—
It was this paper company which last week reduced its capital
stock from $1,000,000 to 365,000, not the Virginin & South-
western Ry., formerly controlled by the same interests, hut
recently sold to the Southern Railway Co.—V. 80, p. 223,

Virginia & Bouthwestern Ry.—Correction.—See Virginia
Southeastern Ry. above.—V. 80, p. 706.

Wages,—Southern Ry, Defers Reduction to July | —Chair-
man Knapp of the Inter-State Commerce Commission and
Commissioner of Labor Neill, who were asked under Section 2
of the Erdmann Act to act as mediators between the South-
ern Ry. and allied companies and their émployees working
under contract, make substantially the following announce-
ment:

The employees are unwllling at this time to accept o reduetlon of wages
becnige, o thefr oplnlon, the present depresslon In buslhess has gokcon-
tintied for wosufflcient perlod to justify a rediotlon.  Under all gireum
stances of the caye, Irrespective of its merlts, the Intercsts of the publle
and of all partles to the controversy will be promoted If the companies
shall not Instse upon the propesed reduction At this time.  We have ye-
commended o the companles to continue the present sehedule of waies
untll: July 3, npon the anderstanding that 10, by that thme, husiness con-
ditlons have not substantislly improved, the matters n dispute will he
taken up agaln by the medintors with the view of reseling sueh an agreed
adjustment of the wiage senle ag moay secm ta be just under the conditlons
then existing.

Thig recommendntion lias been nccepted by the companies and thele
employees In the opératng, mechanical and roadway depactments PO -
rented by thelr organlzationd.  Compare V. 806, p, 604,

Norfolk & Wiostern —The employees on Mareh 21, alter 8 conferonce of
the officlils of the company with the labor unlons connected with the road
annoy ne « that they declined to accept the proposition that In any month
In which the gross carnings are less than $2,600,000 thele pay ahall
be compiied on the rates I eMect previous to the fast adjusiment, this
arcingem e to remidn In ¢ifect for 10 montha.  Compare V. 86, p, 404
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West Chicago Street RR.—Assessment.—Sce Chicago
Union Traction Co, above,—V, 85, p. 532,

Western Maryland RR.—[fleceiver’s Cerlificates.—Judge
Morris, in the United States Cirenit Court at Baltimore on
March 27 authorized receiver Benjomin I', Bush to issue 6%,
receiver’s certificates for a sum not exceeding 2850,000, to
provide funds to pay the semi-annual interest due April 1
on the $42 518,000 first mortgage 4%, bonds, upon petition
by the Bowling Green Trust Co., trustee under the “general
lien and convertible” mortgage, This issue of certificates
has been sold to friendly interests. “Baltimore Sun'' says:

The reeelvor's certinentes are 09 LDe payable |0 nstaliments of $140,000
on the doth days ol April, Moy, andoAuzust, and $130,000 on Sept. 30
next, or sooner, untder the ordo the gourk.  They are o be a first len
on the tpe me af the peoperty o the rceelver's hands, after paying  porating
r;qu.:m::.:. taxes, rentals, Interest on undeclying bonids and recclvership
& ,.-'Jdll.ﬂ}h.'!lw further order of the emrt the net revenies fem the e al proper-
tles of the Western M Iond REC and feome the Davls O il & O ke Go, are
0 he applled Ly the payment of Interest on the Neat m orteaee Boads and to
the payment of the principil and Intérest of the recoiver’s cortificntes,

Coupons Paid.—Receiver Bush accordingly announced on
March 31 that he would “pay at maturity, upon presentation
at the office of The Mereantile ‘Trust Co., No, 120 Broadway,
New York City, coupons due April 1 1908, from the afore-
said first mortgage bonds.

Time Extended —The stockholders and “general lien and
convertible! bondholders' committee, of which Richard Sutro
is Chairman, announces that the time for the deposit of stocks
and bonds with the Bankers’ Trust Co. has been extended
to April 10, after which date no securities will be received
except on such conditions as the committee may preseribe.—
V. 86, p. 796, 722,

Yonkers RR., New York.—nlerest Paid . —Tle semi-annu-
annual inferest on the $1,000,000 5%, first mortgage bonds
was paid at maturity on April 1.

The Unlon By. Co. wilch puaranteed the aforesald bonds. princlpal and
Interest, was placed In recelver's hands April 1. The Yonkers RR. was

put In charge of a recelver on Jan, 20, (Compare repoct of Third Avenue
recelvers In V. B5, p. 1642,)—V., 84, p. 230,

INDUSTRIAL, GAS AND MISCELLANEOUS.

Aetna Portland Oement Oo., Detroit,—Sale May 6.—Judge
Wisner of Flint, Mich., on March 23 ordered the foreclosure
sale of this company's property, to take plage on May 6.
—V. 84, p. 1054,

Allegheny Improvement Co.—Notes Pledged. —See Mis-
souri & North Arkansas RR.—V. 85, p. 101,

American Caramel Co.—/arnings.—Ior ealendar year:

; Hend Ais-  Pref.riv., Cammaon Balance,
Yetr— Profits.  Interest. cellan’s. (8%) Dividend, Surplus.
07 . _§213,476  $20,025 3,741 Ss50,000 (4951 $30,000 30,010

1006 . 188,060 21,0256 1,070 80,000 (&%) &D,000 0,050
1905 - 223,088 23125 6413 80,0000 (414) 45,000 09130

Dividends on the common stock were resumed In May 1005 after an
Intermission of nearly 2 45 yvears, t 5% quartecly belng pald In May, August,
and November of that year; from F 1006 to and tneluding this distelbu-
tons just declared payable May 10 the dividind hns besn Vi and 149
extra, or 8% per annim,  The prefecred shares recolve 29 quarterly
Jan, 1, &e.  Total sucnlus Dee, 311903, §460, 000,

New Director—J. P. Lyman of Boston has been elected
a director to succeed C, R, Weedon.—V. 83, p. 1346,

American Ice Securities Co., New York,—New Direclor.—
W. A. Tucker and Louis G. Boissevain have been elected
directors, succeeding Isaae Guggenheim and Charles M,
Schwab.—V. 86, p. 796, 422,

American Screw Co., Providence.—Dividend . —This com-
pany paid on March 31 a quarterly dividend of 1349 being
the same amount as paid in December 1907, previous to
which the company pald 214%, quarterly. Compare V. 86,
p. 540,

American Telephone & Telegraph Co.—New Directors,—
Harry H. Brigham and George L. Green have been elected
directors, succeeding Fredericle P. Fish, who resigned, and
Charles I, Perking, deceased,

Bernard . Sunny hag been muade Vice-President, to take
the place of Thomas Sherwin.—V. 86, p. 722, 733, 718,

Big Bend Water Power Co.—Bond Issue.—This company,

incorporated in 1905 under the laws of the State of Washing-
ton, has filed & mortgage to secure an issue of $250,000 first
mortgage 6% gold bonds; denomination 31,000 and $100;
dated Nov. 1 1907 and due Nov. 1912; interest payable
May and November at office of Washington Trust Co.,
Spokane, trustes. The whole issue has been sold; capital
stock, $2,000,000; outstanding, $1,116,000; par $1. The
officers are:  President, B, F. O'Neil, Wallace, Ida.; Secre-
tary and Treasurer, A, M. Phillips, Spokane, and Vice-Presi-
dent and Geoeral Manager, E. P. Spalding, Spokane, Wash,
The same intercgts are back of the Idaho Northern RR.,
which see under “Railroads' above.
'The Water B wer €0 mpany Is deyelaping o et dlte on the Spokane
Fiver 30 miles west 0f Spolane which will furilsh 20,000 1, p. over a line
132 miles fong ab a tenslon of 80,000 volts, foe aperation of minlog ma-
-.-hlurrls and rallroady ln Coeur d'Alene district, Idasho,  No portion of the
plant s ln Oporation, but 1t 1s expeeted that the 20,000 hop, whl be aviall-
able for use 1000, "Mhe cost of this development, It ls sald, will be
&1.760.000.

Bituminous Coal Companies.—Many Miners Suspend
Work.—The miners' convention at Indianapolis having failed
to obtain @ response from the operators, finally consented
to a renewal of the district contracts for one year only, with
existing wage rates as g minimum, but without withdrawing
from the position in favor of a general inter-State agreement.
On April 1 the old agreement expired and the union bitumin-
ous conl miners in large sections of the country stopped work
pending the making of new agreements.
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I'he “Iron Age' of April 2 said:

1L 18 estininted that over 225,000 bituminous coal mlnersy stopped work
Mareh 31. [t I8 not belleved that a prolonged strlke will resule,  tlowever,
there are sharp diferences between operators sind miners o some distriots.
In the Southwest District a meeting 1s belng held it Kansig Clty whicl muy
result In sn agreement afecting 35,000 mea, 1 the I amawha feld o West
Virelpla an agrecement 8 probable,  Presldent-elect Lewls of the miners’
natlonal organization says that no move will be made for some days. In
Michigan it was agreed that 183t year's seale of wiges should: contintie fn
effect until March a1 1000, At Plisburgh It 5 sald that mine owners
cmploy g 45,000 miners will inalst on A& two-year contraat, with thi sym-
pathatie steike elminated and with o proviso for arbliration of dliferences.
The open winter and muceh reduced demand for coual for indusirial purposes
have resulted in eonsldernble aconmulatlons, and the strijke will, therefore
not he detrimental to manufsoturing unless It should be prolonged,

| Press reports say that the one-year wage agreement has becn slpned In
Central Pennsylvanls and that In the Indlana block-conl district el men
are worknge pending negotiatlons.  Thomas L. Lewlson April 1 &\l!:ﬂ't‘il‘l'il
John Mitehell as President of the United Ming Workers of Amerfed.—Bd.
“Chronlele,] =V, 86, n. 667,

. . m

Brooklyn (N. ¥.) Ferry Oo.—Reorganization.—The bond-
holders' committee, consisting of James Jourdan, Chairman,
Joseph J. O'Donohue Jr., George H. Prentiss, Marcus Muyer,
Theodore F. Jackson and Ispae Jackson, with H. M, Delanoice
s Seeretary, 66 Broadway, New York, hias addressed a cireu-
lar dated March 25 to the holders of the first consolidated
mortgage bonds who have deposited their bonds under the
agreement dated Aug, 2 1906, and the plan adopted there-
under, dated Dee, 18 1906, saying in substance:

There has been deposited with your commities approximutely S6,000,000
of the aforednld bonds out of o total outstanding lsae of $6,500,000, A
Judgment of foreclosure has been ohtalned, but your ¢ nmittea hag thus far
deemed 1t best Lo cause the sale to be postponed.

The ferry buslness hias become Unproiti ¢ through the construction of
subways and bridges, and the galns that are to be expeoted thro growth
of populstion will probably be otset by the diversion of teaffle to new bridges
and tupnels.  Your committee has therefore, In connectlon with the
holders of more than s mafority of the capltal stock, approved the method
desoribed hereln for earrying out the plan of Dec. 18 1006, by which 1 18
expected that the property ean, upon sequisition therveof, be devoted to
the purposes of a frefght terminal instead of Lo the ferry business.

A committee of gtockholders has co-operated In the organlzation of the
New York Terminal Co. under the laws of New Jersey, 1t 18 Intended that
the Terminal o, slindl acquire the consolldated bomds, and, Tor sald purpose,
ahall Issue Jts 6% Income collateral trust mortgage gold bonds Nmited to
the same sggregate par value as the sald outstanding consolldated bonds,
to b secured by a collateral trust mortgage to the Kalekerbocker Trust Co.,
a5 trustee, with the consolldated honds as seeurity therefor. The new
bonds will provide that the property, when sogulred by the Terminal Co,
by means of salid consolidated bonds, shall be transferred to the trusteo as
accurity for the new bonds, o whieh event the collateral trust mort-
wage will be a llen upon such properts, subjeet to the present outstinding
51,000,000 frst mortgage of the Brooklyn & New York Ferry Co. maturing
Jan. U191t Sald new bonds will provide for the payinent of Interest, 17
earned, at o rate not exceeding 6% per snoum_and for thelr redemnilon
at the optlon of the Terminal o, as follows: On or befoge Aug, 1 1008 st
70", with Interest necrued, 1t :m]sr. and thereafter at nn Increase of 2465
ot the principal for eagh sueceeding seml-annual interest day, untll the
redemption Prlw ahall venoh 1109 of the prineipal, and theveafter for one
vear at 110% of the prinelpal and sald acerued Interest, [0 any.

It 1% the ntentlon of your conumlittee that the sald consolldated honds
deposited by you be cxchanged at %m ¢ of principal for sald new honds.

It an adequnte olfer 18 made by the Clty of New York to the New York
Terminal Co., it may sell to the elty all or part of the property and utlilze
such part of the procecids 4s may be required to redeen the sald new bhonds
I the manner provided In the mortgase.

All depositing bondholders who dissent may withdraw thelr bonds from
partlelpation In this plan by paying thele proportlonite share of the ex-
penses loeurced to the date hereof, and wi.lhdrﬂwlmz thelr bonds within
thirty days from the date hereof, otherwlse they shall be deemed to have
expressly consented to the aetlon of the eommittee.—V. B0, n, 422,

Consgolidated Steamship Lines.—847,000,000 49, Collateral
Trust Gold Bonds Deposited —There have been deposited
with the Krech committee 847,000,000 of the above-named
bonds., On and after April 6, furthor deposits will be sub-
joet to charge of btwo-tenths of 1% to reimburse the com-
mittee for advertising expenses,.—V. 86, p. 796.

De Long Hook & Eye Co., Philadelphia.—Dividend Re-
duced.—The directors on March 19 deelared o quarterly divi-
dend of 114% on the §1,000,000 stock (par $10), payable
April 1 to holders of record March 21, From July 1905 to
Jan. 2 1008 2147, was poid every three months. The
“Philadelphin News Bureau' says:

The company has pald since organization ln May 1000 30 guarterly divi
dendy, aggregating g?:,u.unu, tn addition to the dividend Just declared,
amounting to $15,000, making & total of 3705000, or over 76" on the
capltal stoek.—V. 84, p. 909,

(E. I.)du Pont de Nemours Powder Oo., Wilmington, Del.
—Change in Time jor Declaration of Dividend on Common
Stock.—The directors have declared the regular quarterly
dividend of 14% on the preferred stock, payable April 25
to holders of record April 15, The time for the declaration
of the next dividend on the common shares has been changed
from April 1 to May 27, as appears (rom the following an-
nouncement,

The regulnr guarterly meetlng of the direetors has been changed from
At Woednesday ln Januacy, Aprll, July and October to the st Wednes-
day In February, May, August and Novermbier, go that the declaration of
dividend on the comman stock will not come up untll the nest quarterty
meeting, which s on M 27.—V_OB0 n, GHT,

Empire 0il & Development Co., New York.—Bonds Au-
thorized.—The shareholders have authorized an issue of
$4,000,000 6%, 10-year first mortgage honds, to provide, it is
said, for developing property owned by the company in
Culifornin, See V. 86, p. 725, i

International Paper Oo.— Preferred Dividend Reduced from
6%, to 4%, Basis.—The directors on Wednesday deelared o
quarterly dividend of 19 on the $22,406,700 (6%, cumulative
\)ri'.'ft‘l'l'r.‘d stock, payable April 15 on stoek of record April 9.

from organization in July 1808 to Jan. 15 1908 inclusive,
fhe preferred shares received their full 697, per aunum, In
1898 19, and i 1899 29, wad paid on the common stock,
An official statement soays!

Although the carnings have been well malntalned sod would warrant thy
declaration of the osual dividend on the proferred stoek, the directors. (n
view of the general huginess depression, have declded that n oongecviatlve
polley In the Interest of the sbockholdas Justiies a temporary ceduction In
the cumulative dividend o order that Buportant Improyements to the plant

may be completed and the dnasnoes of the company malptained in & Steong
position.—V. A0, n. 423,

Lindsay Light Co., Chicago,— Dividends.—Thig company
which previously made monthly distributions to its stock
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holders, paid its last dividend, 29, in February 1908. An
officer writes: “Further dividends deferred until June 1,
from which date they will be paid quarterly "' —V, 86, p. 112.

Majestic Oopper Co.—Interest Payment Deferred —The
directors have voted to defer for a short time the payment
of intorest on the 8514000 7% honds due April 1, Im-
portant plans, it is asserted, are pending.—V. 78, p, 2150,

Marquette (Mich.) Gas Light Co.—Called Bonds.—Bonds
No. 78 and 103 ealled for redemption will be paid at the
American Trust & Savings Bank, Chicago, on May 1 at 105
and interest.—V. 79, p. 273.

Nashville (Tenn.) Gas Co.—Management Re-elected. —At
the annual meeting on March 11 the old management,
headed by President D, 8. Williams, was re-elected by a
vote of 6,176 shares,

The opposttion vote was 4,760 shares, the total eapltal stock conslating of
11,500 shares of 3100 cach, or $1.180,000. A report submitted by Presi-
dent Willlams shows total net earnings for 1007 of $03,519, & galn of $11.600

ayer 1006; “tatal value of mapufactured products,” S340,000, an Increase
the rate of 6% per annum for
1¥

of $20.070, Dividends bhave beon pald at
some time past. No bonds,—V. 80, p. 34

National Candy Co.—FEarnings for Calendar ¥ ears. —Whit-
aker & Co., St. Louis, report as follows:

Net —Dividends (756) — Balance,
Eirns, 18t pref. 2d prof, Surplis.
310,242 70,000 $11K,051 3120.201
A38,700 70,000 &,061 140,740
146,822 70,000 70,061 df.3.229
1004 165,035 70,000 70,051 11,854 257,402
1904 210560 70,000 79,051 70,518 240,518

The conpany I8 payine 7% yearly (M, & S.) on 51,000,000 (lrst preferred
and $1.,600,300 of an nuthorlzed Issue of $2,000,000 second preferred stook,
hoth cumulitive Issues, There 18 also §56,204,700 enmmon stock, tots]
suthorlzed $6,000,000, Par of shares $100.—V. B2, p, 1500,

Niagara Falls Hydraulic Power & Mig. Co.—Bonds.—
J. R. Heintz & Co,, Buffalo and New York, recently offered
a small block of first mortgage 5%, bonds, due 1917.

These bonds are part of the total outstanding lssue of $1,200,000, dated
Jan. 1 1002 and due ln 1017, but subjeet to call for payment at pac on any
Interest date In any amount on 6 months' notlee.  Denomination $1,000.
Interest July 1 aud Jan, 1, Fldellty Trust Co, of Buflalt, trustee. Au-
thorized capltal stock, $500,000, all common: par §100, Prealdent, Geo. B.
Mathews; Secrotary and Treasurer. Arthur Schoellkspt.

North American Sugar Co.—Called Bonds.—Thirty-four
Central Narcissa plantation bonds, drawn for redemption,
were payable on March 31 at the company's office, No. 128
Apunaeat St., Havana,—V. 82, p. 605.

North Shore Electric Co., Evanston, &c., Il.—First Cash

Dividend —The directors have declared o quarterly cash
dividend of 21 of 197, on the present stock ($2,650,000), paya-
ble May 1 on stock of record April 17. A stock dividend of
6%, was paid out of sceumulated surplus during 1907.
_ Option to Subscribe.—Sharcholders of record April 17, it
is announced, will be permitted to subscribe at par for $530,-
000 additional capital stock ta the extent of 20%, of thair
present holdings receiving on payment in full a further
amount of stoek equal to 209 as bonus,

Subscriptions will be payalile In elght equal Installments, May 1, Aug, |
and Nov. 2 1008: Feb. 1, May 1, Aug. 2 and Noy, 1 1900 and Feb, 1 1910,
Six per cent Intereat will be allowed on these partind payments, or subgerib-
ers may pay o full May 1,'In which case new shares will be lssued entitied
to the August 1008 dividend. Compare V. 85, p. 1450,

Pioneer Telephona & Telegraph Co,, Oklahoma City, Okla.
—Report.—For calendar year 1907:
Gross Operating Nt
Earnings. Erpenses. Earnings.

$1,125,288 $035,008 $1480,420
772,720 711,621 61,108

Tolal
Surpius.
£504.213

403,022
254,173

Year—
1907
1906
1005 .

DHvldenidt Balange, Siations
(69%).  Surplus. Dec 3l .
S126,475 §03.940 25,046
45,108 0,000 22,710

Yiar—
1007
o6 ’
—V, 85, p. I8,

Pottstown (Pa.) Water Oo,—New Slock,—The share-
holders will vote June 1 on increasing the capital stock
from $225,000 to $400,000 in order to provide funds for
the construction of a flter plant and to make other
needed improvements,

(John) Scullin.—Nates Offered —See Missouri
Arkansas RR, under “*Railroads™ above.

Sloss-Sheffield Steel & Iron Co.— Directors.—AlL the recent
annual meeting the board of directors was reduced from
12 to 11 memberd by the retirement of 5. W. Rucker.
Henry Parsons was elected director to succeed his father,
George Parsons, deceased.

Dividends for 1907 —The directors have declared a diyi-
dand of 7%, on the preferred stock, payuble in four quarterly
installments, the first on April 1 to holders of record March
18,—V. 86, p. 665.

Smart Bag Co., Montreal,—Bonus of 109 Only.—D. M.
Stewart. & Co., Montreal, roferring to their offering of a
block of 79 preferred cumulative stock ab par, siy:

Pledge note tiat the bonus of eommon steek whlch we offered 15 oniy 10 %%
(ot 100, This 18 pot & new Issue of stock, and we are not acting on
Behall of the ¢ompany Inooffecioe 15, but on Delalf of private Individuasls,
ollepta of our Drn.—V. 85, 0. 725,

United Metals Selling Co.—Dividend Reduced. —The di-
rectors, it is stated, have declared a quarterly dividend of
85 per share, reducing the annnal rate to 20%, contrasting,
it is said, ag follows:

Annunl Dicidend Rocopd (Compeny Oroanized Jan. 20 1900.)

1000-01. 100102, 100208, 100806, 1004-05. 10056-06. 1800-07. 1407-08.
a5 5% 107 0% 1049 2 20% d0vs

& North

t,‘.nllll}nr\rl' VB4, p G:lﬂ_ noa =%

United States Glass Co., Pittsburgh.—Dipidend Action
Deferred.—The directors have decided to defer action on
the dividend, of late 19 quarterly, in April, &c., until it
¢an be seen how the spring trade opens, Compare V, 83,
P. 822; V. 84, p. 64; V. 85, p. 467,

or other Investment News see page 863,
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Meports and Tocwments.

MICHIGAN OENTRAL RAILROAD OOMPANY,

SIXTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1907.

To the Stockhaldersal The Michigan Central Railroad Com pany:

The Board of Directors herewith submits ifs report for
the year ended December 31 1907, with statements showing
the results for the year and the financial condition of the

company.

The report covers the operation of the following mileage:

Maln lne

Proprietary lines. -

Leased lines. ... . ..

Lines operated under trnckage rlghts

Total road opernted e

First charges.
Interest on funded debt _
Hentals of leased llnes
Taxes.

hills payable.
certifieates

A llry.
270,07
4600
-1.117.34
.- 14.00

g3 1N e

Balanee avatlable for dip.

Cash divldends (in 1
8% In 1906, 59%)

=== 1,740,406

Surplus

Interest on loans, notes and

Interest on equipment Erll:ﬂ.

Increase | +1
or Decrease ().
324,970 45
41,800 42
+7.035 by

4 384,407 a7
411,300 06

1807,
2,008,230 00
H68,200 42
1,008,776 70

YOZ. 000 50

1006,
$2,073,850 55
606,310 00
1,001,740 70
G17,500 22

11,300 00
$4,388,512 80
£1,720,360 48

1,400,040 00

§3,059,500 47

$047,827 52
01,000 00

+5420,012 33
45741 ,537 96
502,140 00

+$170,397 00

A statement showing in detail the miles of road and truck
operated will be found upon another page. (See pamphlet,)
The capital stook authorized and Issued to December 31 1007,

WAS .o -2 aaas v . S18,738,000 00

The funded debt outstanding on December 31 1006 was 32-’!.311.’1_‘l;ll.{!_m;

It has been ihereased during the vear ended Deécember 31
1907 by the lssue and dale of Michigan Contreal-Jollet &

Northern Indlann Afty-year 4% (ret mortgage bonds $1.,500,000 00

Total funded debt Deoember 31 1907 (detallsonnnother wm;s:n.mz.ﬁﬂﬁ‘

On July 10 1907 there were issued 81,500,00000 of an
authorized amount of $3,000,000 00 Michigan Central-Joliet
and Northern Indiana first mortgage fifty-year four per cent
bonds, as shown above, the proceeds being used to retire
$800,000 00 Joliet & Northern Indians seven per eent honds
maturing on that date, and to provide funds for future
betterments, improvements and extensions of the property,

On May 1 1907 this company acquired the entire capital
stock of the Detroit & Charlevoix Railroad Company, the
road of which extends from Frederic, Mich., to East Jordan,
Mich., & distance of 43.50 miles,

During the year there were issued $10,000,000 00 three-
year five per cent gold notes maturing February 1 1910,
Tatal cist of read and equipment to December 31 1907

Tils represents per mile owned (270,07 miles), 3130386,
Jollet & Northern Indiana Rallroad construction sccount was
Inereased smeema  $701,000 00

To obtain the locomotives and cars necessary for their
immediate requirements, the Michigan Central Railroad
Company, together with the New York Central & Hudson
River Railroad Company, the Lake Shore & Michigan South-
ern Railway Company, the Cleveland Cineinnafi Chicago &
St. Louis Railway Company and the Chicago Indiana &
Southern Railroad Company, has become & party to an
equipment trust agreement and lease, dated November 1
1907, known as “New York Central Lines Equipment Treust
of 1902, This agreemenf provides for an issue of $30,-
000,000 of equipment trust certificates; heing ninety per
ecent of the total cost of the equipment to be furnished undep
the terms of said agreement. The cost of the equipment
to be leased under the terms of the agreement by this com-
pany will approximate $4,200,000. Certificates representing
ninety per cent of the gost of the equipment delivered prior
to December 31 1907, to all of the railroad companies parties
to the agreement, were issued, and this Company purchased
$1,357,950 72 of such certificates. Delivery of the balunce
of the locomotives and cars to be furnished under the “trust’
agreement will be made during 1908, and the annual report
for that year will contain full particulars concerning the
character and cost of the equipment. :

An agreement was entered into between this company and
The Pullman Company providing for Pullman car service
for twenty-five years from January 18t 1005; also an agree-
ment with The Western Union Telegraph Company pro-
viding for telegraph service for thirty years from January 1st
1006. These contracts supersede all prior sgreements with
those eompanies, and are more favorable in' their terms to
the railroad company.

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
1006, Increase (4
S ey or Déercinge (—),
st
_$10,020,804 28 $14,660,220 36
0,641,102 p. 028,874 02
124162 001 416 00

1007,

X 1, 746,40 mites 1,74

Earnings from opsration.
Priom frelght trafilo
From pagsenger trafflo
Frony express tyaffle. . .
Frain  transportation  of

malls e o S 420,173 18
Fromrentaly - .- ... 31,746 18
From mlsecllancous souroes A70.611 A7

Taotala . ... < wm === 0ol 047,100 04

Erpenses of opevaflon. (BL.037%)
For malntenance of way

and struetres. = .+ 34,001,025 14
oy miaintenance of equip’t 4,070,277 11
For condueting transport'n 13,503,986 02
Par peneral expenses . . AL G053 48

23,131,750 65

¥ =28 0h
(13 341,217 08
—20421 D8

40,028 52

+31:502.734 17

~1,472.401 22

41,3062 260 28

8,787 40

521,780,263 00 81 .40

34,645,324 14
402,008 85

$4,047,327 00

Taotal expenses . V88 a0
+E870.094815
S a00,a15 14

81,170,500 20

£0,115,350 20
702,618 00

46,117,878 28

Net earnings
Cther Ineome. -

Gross Ingame. -

0,320 48 $50,027 62

$230,525 48

From the surplus for the year. .
There should be deducted—

Net amount transferred to the debit of profit and loss, In
adjastment of SUmry ACCOUNtE. - - - - . o .o irrne.

112,160 03

$118,105 45
- 0,012,001 89

50,131,127 a4

Amount to eredit of Profit and Loss, December 31 1906 .

Balanee December 31 1007. .., =

The gross earnings were $28,547,109 94, an increase of
$2,271,621 81 over the previous year.

The freight earnings were $19,926,803 28, an increase of
$1,276,573 72. 'This was due to an increased movement in
nearly all commodities,

The passenger earnings were $6,541,102 67, an increase of
$612,228 65, due toa general inerease in both local and inter-
line business. '

The express earnings were 51,241,632 68, an inerease of
$340,217 68,

Earnings from transportation of mails were $429,173 16,
a decrease of $25,421 08, due to decreased compensation
allowed by the United States Post Office Department from
July 1 1907,

The expenses of operation were $23,131,750 65, an in-
erease of 31,401,486 66,

This inerease is largely due to the higher cost of material,
and the increase in rates of pay for labor.

Muintenance of way and structures showed an incrense of
$1,502,734 11.

Maintenance of equipment deereased $1,472,301 22,

Conducting transportation increased $1,302,266 28,

The principal fluetuations were as follows:

“Fuel for locomotives,” inerease $276,971 51.

“Superintendence,” increase §45,191 47.

“Loss and damage,” increase $143,989 71.

“Car mileage and per diem,"” increase $31,016 04,

“Injuries to persons,” increase $116,633 90,

“Engine and roundhouse men,” increase $158,883 75.

“Switching charges,” inerease $72,462 34,

“Station sgervice,” increase $156,793 11,

#i0utside agencies,” increase $120,785 41,

“Train serviee,” increase $38,184 20,

“rain supplies and expenses,” increase $45,110 16.

“Switchmen, flagmen and watchmen,” increase $128,-
341 02,

# Chianges In method of book-keeping account fur o large portlon™of this
Inerease.

The heavier general expenses are lnrgely due to increase in
clerical foree and to expenses ogeasioned by the additional
requirements as to reports; &o., for the Inter-State Com-
merce and State Commissions.

The neb earnings were $5,415,350 29, an increase of
8870,085 15,

Other income was $702,518 99, an increase of $300,515 14,
due to inereased revenue from securities and interest on ad-
vAnees,

IYirst chorges, 84,388,612 80, incrensed $420,012 33, the
winiepal items being interest on additional bonds issued, and
interest on loans,

The profit from operation for the year, after payment of
89 in dividends upon the eupital stoek, was $230,325 48,
which has been earried to the credit of Profit and Toss.

* * @ * * *

W. H. NEWMAN,
President,

SUMMARY OF FIRST OHARGES,
Interest on funded gebt - : -$2,008,230 i}
Rentals of leased Nnes ' = BOR, 200 43°
Taxes - i R ;e <= 100877071
Tntereat on |l‘l:\'l!". notes and Lills payable .. 702006 08
Interest on Equipment Trust Certifcatos 11,800 00

Total Nrst charges . e S4,38A 01N BO

DIVIDENDS,

on 187,850 shiares of cipital stock.  $502,140 00
{

Payable July 20 1007, 3%,
on 187,380 shares of caplial stook . 1]

Payable Jan. 20 1904,
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CONDENSED GENERAL

ASSETS.

Cost of roud and cquipment—

Mlchilgan Central Rallread—AMaln lim-
Michigan Alr Lindg Rallvoad. o
Grand Rlyer V.ullg Hallrond

Juclison Lansing Saginaw 'I{ulilnml
Kalamazoo & South Haven !iullnmd
Detrolt & Bay Qlty. Rallroad o~
ay C Ily & Hattle Creek Rallro ad. ..
Hattle Creck & Htumtw lmi:ruml
Terminal Rallroad, Chica

Jollet & Northern Imllmw Il.ll\rnml

Sd,::ml 652 28
= 2,501,716 87
2.600,921 64
815,610 24
4,168,207 78
717175

330 50
423,443 17
791,000 00

15,007,714

Total cost of road and equipment ;5.._33“ 40
Securltles owned—

Sieele ln sundry companles

Bands of sundry companie

Eouipment trust certifics

$7,846,860 U1
4,351,070 I‘U
1 .\.)? U.l(l

(ther propenty—
Renl cstate, ete., not
ruel and supplles. .

Current assels——
¢ n-h charged Treasurer and Lecal Treasurer_$1 318,773 a0
15 and bills recelvable.
fi¢ balances recelvable.
wiry collectible acouunts- - o oo ool 1,880 801 lm

uged Iu -let'mlir:lu of the ruud..
< 2,300,534

12,646,801 73

S02.507 18

11,244,944 69
.sm.';u!i.ll&l L]

BALANCE SHEET DECEMBER 31 1007,

| Caplalstock . . . .
furided debt-
Miphigan Central 3
Michlgan Alr Line
Grund Rlyer Valley

& bonds of 1052 .

bonds of 1040
5% bands of 1009

. n".,, bonds of 1001.

Termlnal HR, 4% bonds of 1041__ .

1%
.,Ihlln‘l & Northern
327

0 36

Total capltalization
Current abilities-
Waoges. ..
Loans and bills pnsahlv
Tratffic halances payable
Interest and rentads acerned.
Interest unelalmed.
Dividend pavable January 20 1908..
Dividends unelalmed_ ..
Sundry accounts j]ﬂ}nhlt'
RibY Accounts with tessor companies—
Canada Southern Rallway Company.
Other Accounis—
Insurance Iuml-—-l;lllldlm{s
Items in suspinse
Profit and loss. .-

LIABILITIES,

Kaltmnzoo & South Anven 895 humhal’ 1950
-Inl'kmn Lansing & Saginaw 31% bonds nl

Indiana 49 bonds of 1957 1 50000000

Coo14yrL L

$18,738,000 00

~§14,000,000 DO

- 2,600,000 00
- 1,500,000 00
4,000,000 00
700,000 00
726,000 00

1,740,000 00

26,765,000 00

345,603,000

o
$866,181 02

624,500 10
504,812 08
25,537 650
038,000 00
05,463 00
2,260,801 42

20,034,463 04

4.010 67

nh

CAPITALIZAT

Number of shares Issued and outstanding 187,
Number of shares autharized -187,
Par value per share S10
Amount of capltal Btock ncr ‘mile of road owned (270,07 miles),

FUNDIED

Dt of
Clasx of Bond—

Michigan Central Flest mortgage. - -
Cirand River Valley First mortgage.
Grand River Valley Flrst mortgage.
Ditrolt & Hay tJILy Flrst mortiage-- =
Knlpmazoo & Sauth Haven First mmu.slv:--
Miohlean Alr Line Pirst mortgage . .-
Terminal Rallecid Flest morteage.
Jackson Lansing & Saglnaw, Flest mmumxu
-Illllt' & Northern Indlann Flrst mortgage. ..

May

Sept, 1
Meh
Nov,
Jan.
July
Sept,
1907 July
Total amount of funded debt. ..

«5200,000 purehased and retieed by the Land Grant Trostees,

Date of
Maturiiy.

Sept.

ION—CAPITAL STOCK.

$80 | Total par value issued and uul'ﬂ.’unilllk
350 Total par value authorized.
oo |

$69,0382.00,

DEBT.
Armount of
Authorized

Isxtie,
$15,000,000
S00,000
1,000,000
4,000,000
FO0 000
2 Aau0, o0
1,500,000
2 000,000
3,000,000

Amount Issued
and nota
Ouistanding.
514,000,000

SO0 000
1,000,000
4,000,000

700,000
2,600,000

Rate of

1052
1000
1000
1931
1030
1840
1041
1 1041
10 1957

344

1
l

Interist,

8£.000
8,000

(13
o

Payaiie on the First Doys of
May and November,
March and September.
March and September,
\lcll._.lunc Sept. and Dee
May and November,
Janunry and July.
Janunry and July.

Mazelh and September,
January and July 10th.

J\.\!OUN'Y OF FUNDED DEBT PER MILE OF ROAD,
Am
Funded

of i
S.rl

Miles.
270,07
R.i 7'I

Itouil—
Miohlgan Central Rallroad. .
mam!‘ River Valley HRallroad.
Dotrnlt & Bay Clty Rallroad.
Kalimazoo & Scuth Haven Rallroad. .
Mighigan Alr Line Rallrond
Terminal Ratirond . SR g
Jackson Lanslng & Saeinaw Rallroad-
Joller & Northern Indians Rallroad -

Dibt,
$14,000,000
1,600,000
4. 000,000
F00,000
2,000,000
725,000
1,740,000
S0, 000

765_ﬂl}:l

FPREIGHT CARRIED AND TON MILEAGE,

Inercase (4

per M

FRETGHT RES

ount 1907,

oad. | B rn;nlm{ﬂ from lr’m'::mm;
]

838 -$19,412,008 10

514,795 18

Earnings fmm

m!actIlnn-
COUs sources -

Total frelght carnings-. . -$10,026 803 28

LTS
1006, Increase (4) of
Diecrease.(—)

5
o

$18,287,002 83-+51,124.015
03,186 T3 4161 658 45

$18,650,220 00 481,276,674 72

Barnings pée ton-

Earninga per ton per milc -

Earnings per traln mile_

Earnlngs per mile of road,
trackage Included, opera-
ted In frelght rervice. -

$1.17
cts, D.641
$2.00

$11,400 83
) or

$1.10
cts. 0628
$2.76

440,01
+cis. 0,013
—3$0.07

10,085 73 + 5724 10

107,
16,558,163

Tons'of frelghit earning revenue.
Ilﬂr‘.‘.': iRk

Tons of company frelght

1006,
15,816,401
1,707, 461

Diccrense (—)

+ 721,072
178,472

Density of frelght trafflc (1. e,
tons earrled one mile per
mile of road L

Average number of tons of
revenue earning frelghe

1,805,560 1,744,501 + 80,069

'otal number of tons carried . 17 ul:; u‘.“
Toany of revenie frelght l'-lrl‘hll
one milg. . .
Tons of ¢ I’I‘I[:ml
one mile. . .

S,027.734. 750 2,.010,834,023

125,600,500 134,060

y frelght carrle "G
- .?:!li

AN,

Total numhl-r of tons --nrrtml
one mile. . i) 1u-‘\ 138.:&1[‘! 3,044,.004,040 4108433,

DESCRIPTION OF FREIGHT MOVED,

Products 0," A(.'rh.n.'.rurr'--
Girain -
Flour
Other mitl ::rrn!ut'tn
Tay =
Tobhacen .
Ootton
et and ve mtul.l:s
Other preicles. .
Products af Aruum; —
Live stoek
Dressed 1menats. -
Ouher packling-house vnulurls X
Poultry, game and nal
Wool —.-
Hides and Ieather. -
Dalvy products
Other artleles
Producte of Mings—
Anthraclte eonl.
Hituminous coal
Ooke
Ores
stone, sand N:ul'.lu.rlikmmlcl{»
Otherarticles. . e
Products of Fure FY
Lumber - .
Othier articles
Manufactures—
Petroleum and other olls
Sugar -
Teon & pl and Bloom.
1eon and atecl ralls
Other eastings and marh!mry
l!nr nnd sheet metal
Clement, hriek and lhme
Acrlonltiral implements .-
Wagons, carringes, tools, &e
Wines, Hauors and beern
Household goods mul furnll.llt‘u-
Otherartieles.
M tscollandots—
Other commodities not
viously mentloned . .

1,081,075 —20

1.056,044
24 a6
-+ 20

100,800
a2

A01.454
208 267
106,697

Z.’!l.l 450
490,422

1
LURET
14,2560

060,087
27600810
1,550/0067

107,045

1,008,787
1,102,618

100,282
06,067

=20

10 9.;5 + 35

&5, 400
107,230

$24 540
G006, 100
2,955
1135228
A8.001

44,972 =
=P 1,000,813 1 582,178 + 318,
pre-

1,287,728 1,483,447 —105

+ 000,144

116,800,

402,
4,

420,

carried per traln mile. _.. 420
Average num ber of tons of all
frelght (Ineluding  eom-
pany's) earrled per traln
mile. .
Average number of revenue
tons per Inaded carmile. .
Average number of all tons
per loaded ear mile. . .
Averay numhber of InIILu
one ton earried.
Avernge niimber of m ms one
toncarried (Ineluding com-
pany's)
Average uumln-: of Inr.-lc--l
cars per traln mile. sa
Averige number of vrnptr
cars pertraln mile. ...
Average number of l‘rl.‘il.'ht
chrs per traln mile

827
166

661

a1
({131
D78
100
G741

245,83

Tatal earnings from passen-

gers - —ima= 956,422,052 73
Other |,m'l.\('||mr traln earn-

ns

- 103,483 44
From m 18{‘{ !Inncmls aourccs.

14,666 51

430 —10

PASSENGER RESULTS.

55,820,882 18 4-3007.070 60

4,210 18 w67 24

Total passenger earnings. 36,541,102 67
Farnlngs from mall And ex-
prosy 2 - $1.870.805 84
Barmings per :u\u-wu-'r-'- - $1.20
Barnlngs per passenger per
mile

100

MBET
442 < ots, 2.05
Earnlngs |]I r train mile- .. $1 09
Earmings per traln mile, in-

cluding matl and express

enrnings - -

BEarnings per mile of moad
optrated In passencer ser-
ylee, trackawe Ineluded
(Ineluding mall and  ex-

FCAs ' . .

Density of pummnr traffie
(b, ¢. passengers carrled
one mile per mile of road)

Average number of passon-
ger cars per trdn mile.

Average number of passen-
gers pee traln mile. ... ..

Average number of miles one

$1 30

$4,827 00

183,911
4,62
52

0an

a1

Total, --uy-n 10,538,163 15,810,401 +721

M2 pasgenger carrled - B3

8,775 70
56,928,874 02 +3612,228 65
$1.,350.,000 24
51 30

+5314,700. 60
—350,01

—ots, (L.05

ots, 2,10
51 01 +8§0 08

1 18 480 12

$4.286 11 +2040 94

+20,724
—1.34

-+ 5

163,187
05
AT

az +1
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OLEVELAND CINCINNATI OHICAGO & ST. LOUIS RAILWAY COMPANY

NINETEENTH ANNUAL REPORT—FOR YEAR ENDED DECEMBER 31 19 07

To the Stockholders of The Cleveland Cincinnati Chicago &
St. Louis Ratlway Company:

The Board of Directors submits herewith the following
report for the year ended December 31st 1907:

The mileage embraced in the operation of the road is as
follows:

Muln Noe
Branchues
Trackage rigits

1,081064
166,64
134,62

Total lengthof road operated -1.982.00
Second track : A
Side tracks._

3,143.31

Total mileage of track

The total mileage of track operated has been inereased
during the year as follows: X
Malo llne: lnereased = . 1.73
Secontd track: Increased 48.27
Slde tracks: Increased 106,37
———100.47

2

157.26

Branohes; decreased.

Total additional tracks.

The following is a statement of the capital stock authorized
and outstandjng:

Preferred stoek authorized to December 31 1007,

S10,000,000 00
Common stcek authorized to December 31 1007. . ol

100,000 00
Total preferred and common stoek authorlzed to Decem-
ber 31 1007 = X & - - &60,000,000 00
Preferred stock fssued and outstanding De-
cember 31 1007 . <<= 310,000,000 00
Cammon st ek fasued and nut- <
standing December 31 1006 _§40,000,000 00
Common steck sold durlng the
yvear under regslution of
stookholders  October 31
1906, to provide for current
sxpenditures for additlons to
the property and ather cor-
?:Jmtu purposes, and o re-
mhburse the treasury for
piyments on aceount of con-
struction and purchase of

equipment prior to 1807 T.066.300 00 47,056,300 00 67,050 200 00

Halance common steck authorized but not Issued fDecember
311007 .. : =S

§2.043,700 00

The funded debt outstanding December®al 1006 was. ... - sﬁm_g__n}ﬁ
This has been Increased durlng the year by the lssug of
O, 0. 0. & St L. Ry, general mortgage bonds for Improve-

ments . : 1,000,000 00

504,012,727 45

Total funded debt outstanding December 31 1007

There were issued during the year $5,000,000 00 of this
vompany’s four-year five per cent gold notes dated June 1
1907.

There were sold during the year 45,000 shares of the com-
mon eapital stock of the Chesapeake & Ohio Railway Com-
pany, for the sum of $2,586,475 00.

To obtain the locomotives and edars necessary for their
immediate requirements, the Cleveland Cineinnati Chiengo &
St. Louis Railway Company, together with the New York
Central & Hudson River Railroad Company, the Lake Shore
& Michigan Southern Railway Company, the Michigan
Central Railroad Company and the Chicago Indisna &
Southern Railrond Company, has become a party to an
equipment trust agreement and lease, dated November 1
1907, known as “New York Central Lines Equipment Trust
of 1907.” 'This agreement provides for an issue of $30,000,-
000 of equipment trust certificates; being ninety per eent
of the total cost of the equipment to be furnished under the
terms of said agreement, ‘T'he cost of the equipment to be
leased under the terms of the agreement by this company
will approximate $3,900,000. Certifieates representing
ninety per cent of the cost of the equipment delivered prior
to December 31 1007, to all of the railroad companies parties
to the agreement, were issued, and this Company purchased
22,438,171 32 of such certificates., Delivery of the balance
of the locomotives and cars to be furnished under the “trust’’
ngreement will be made during 1908, and the annual report
for that year will contain full particulars concerning the
character and cost of the equipment.

There was expended during the year for additions to the
property, improvements, double-tracking, equipment, &e,,
and echarged to cost of road and equipment, the sum of
$8,096,402 52, as follows:

Cleveland Divlston-—
Separat]l n of grodes at Cleveland
Water treatlng plapts- ... ..
Slde tracks .- - . -
Miseellaneous; bulldings, structures, &e. .. -

340,730 84
= 26,143 70
0,303 91
B2,006 B2 §i
e il iz
Cinetnnatd Divisfon— SAR00 4T
Re-lieatlon and second
natl and Dayton.
Springheld terminals
Sharon yards. —_— - = e
Water-treating plants .. F.
S rrpoky- a== o sR i s T = SRt Seleath
Miscellanecus; hulldings, structures, &c i
481, 2
Si. Louts Diplsion— o422
Re-loeatlon and second track between Terre
Haute and Indlanapolls. . oo o 0 .. -_.. §2,802,608 10
Yard extenstn, Duane, Indlana. ... . ... 20,287 07
Separation of grades, Indlanapolis- .. 8,000 36
Slde tracks. . - - 53,201 24
Miscellancous; bulldings, structures, &c 10,430 61
2,080,307 88

Chicage Division—

He-loeation and second track between Clucinnatl
and Indiznspolis -

Separation of grades, Indlanapalls

Becch Grove shops- :

Beech Grave yards i -

Helt Line impraovement, Inidianapolls.

Slide tracks o e .

Migcellaneous; bulldings, structures, &o

£023.500 39
70,075 13
1,660,744 14
06,327 U5
34,755 13
26,774 06
84,606 50
- - I
Calen DHelstan-
Re-lgeatlon of track between Danville and Har-
risburg - d o 1,624,240 34
Shops, M nrmel—Engine hotuses, Harrlaburg
and Ly
Stde trage
Misctllaneaus; bulldiogs, structures, &e

00,004 21
43,187 81
28,170 10

1,780,620
Michigan Diplston—
Slde tracks:

. 40,300 85
Miseellaneous; bulldings, structures, &o

41,378 23

40,645
593,707 ¢

For new equipment

Tutal 58,006 402 52

There has been advanced for real estate and casements
on the Cairo Division during the year, $104,500 47,

There has been advanced on account of the St, Louis
Short Line Division during the year, for construction,
$216,247 42,

The Evansville Mt, Carmel & Northern Railway Company
was organized under the laws of the State of Indiana Aug-
ust 1 1906, and under the laws of the State of Illinois
November 7 1906, to construct o railroad from Mt. Carmel,
on the Cairo Division, to Evansville, Indiana. There has
been advanced on aceount of this property during the year
$106,501,26

The Saline Valley Railway Company wak organized under
the laws of the State of Hlinois April 6 1907 for the purpose
of constructing & railroad from Harrisburg, Saline County,
[llinoig, to Marion; Williamson County, Ilinois. There has
been advanced on account of this property during the year
811,448 30.

There has been advanced on account of the new Union
Passenger Station at Cincinnati, during the year, $10,000 00.

FINANCIAL OPERATIONS AFFECTING INCOME.

1007, 1906 Inercase (+)

Miles opirated Milés operated’ or Deerease (—) .

Earnlngs from operation., 1,082,600 1,083,28 —0.18 milex

From frefght traffle . 817,238,347 50 $15,083,733 05 +81,504,614 54

From passengzer traffic 727,040 44 6,063,864 23 168,185 21

88 traffic. . . 40 D08 B4 640,707 01 +203,231 83
nspartaticn  of

- 782,577 02

—Ih?.?.‘i'ﬁ 42

SUMMARY OF

—40,848 97
— 23,103 32
— 100 84

mills-
FFrem reninls L)y
Fr m miscellnnecus sourees

741,728 05
464533 10
26,147 25

$20,447,804 27 324,004,015 §2
(76.13%) 74.00%

$3,432.738 28 83,280 477 B3
4,200,008 30 3573 NET 27

11,868,637 02 11,008,628 70
22,3635 61 H63,670 T8

51,862 888 45
A (1. 18%)

+$146,260 75
+ 036,071 03

+860,008 27
F58.675 82

£81,700,010 88
+-$161,072 07

Tetals

Erpenises of opirntion.
For malntenance of way

and structur kst
"or malntenance of equip’t
i-‘nr! canducting transparta-

tie

eral expenses. . .

Total expenses $20,138,020 21 $18.432,713 33

Net earnings. . .. $6,314,170 00 $6,162,202 49
(Jther incore—
Dividends om0 st oks ow ned
Interest on rallr ad bonds
cwned :
Interest.on 12ans, notes and
sundry atcounts _

545,521 66
200 41
13,286 00
—§22.025 26

T F$120,047 81
4-$42,780 21
To004 41

—1d4 33

—h674 87
—5,285 18

+172 271 64
5231 461 43
— 501,614 12

375 00

—100,065 00

5113,078 00
T a3,mz 42,802 70
65,070 38 51,702 30

S180,543 73 $208.508 00
36,500,718 70 36,370,771 48
$2,080,681 11 $2 946,800 50

758,150 08 TH2.080 43
84,736 00 78,042 66 Ar
088 07 1,002 40

204 505 08 206,080 05
74,048 3 80,213 40

414,680 84 242,314 20
co- $4.527,501 A6 $4,300.039 02
51,073,217 44 52,0064,731:50
$400,025 00

378,402 24

Totals

Gross Ineme..
Flrst charges.
[nterest on funded deby.
Taxcs cnoreal estate ..o
Taxes O Zr08s earnlngs. _
Rallread e mmissioners as-
sessments g
Use Jolnt faciltle
Interest basla. .. ._____
Rentals of other property .
Interest on loans, notes and
hills payable. .

Totals

Net Ino-me -
Cash dividemds preferred,

four, serreeating 5o £500,000 00
Cash dividends, ¢ mm n,

two, aggregating - -2 (39)1,411 680 00(4%)1511754 00
51,011,680 00 §2.01 167000 500,090 00

_ 01052844 53,052 60

Fotals e v il

88,475 88

Surplus

To the surplus for the year. ... . 361,528 44
AL =
Net profit from sale of securltles and adjustment of sundry

accounts- . ... 112,804 50

5174,332 04
1,073,234 04

.51 .!!-l?.ﬂﬁ?ﬁ

Amount to credit of profit and loss, December 31 1006

Balance, December 311007 el = & & e

The gross earnings were $20,447,804 27, an increase of
$1,852,888 45.
The freight earnings were $17,238,347 50, an increase of

$1,554,614 54, due to the large increase in coal traffic from
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COMMERCIAL EPITOME.
I'riday Night, April 3 1008,
Although general trade is still quiet, there are indications
of u little more activity in certain directions. A rather more
confident tone prevails in the financial world. Prices have
been in the main steady.

March 1
1908,
- Jtlorees 7,850
“bags 12,340
-~ -hagsid 344,002
Collee, Javi - T RN % 1 05,240
Coffes, other Seaceaecas Sen= --bags| 227,382
Sugar e e S S b hopgshends None
SURAM . e e e~ - we=DHES, &0 None
e -No, 12,800
S P IE a TAr  AR T T
== s smsaaDOIVElS -
turpenting e b & ATTOIE
* - it biarrels
== DS
—
. hales
s and sicky

Satcks of M erchandise. Aprit 1 April 1
1D08,

Cocoi. ..
Coffce,

None
Nornoe
2,260
170,071
12,871
068
1,940
4,600
20,608
4,050
76,000

LARD on the spot has confinued to advance, owing to a
further rise in the future market at the West, moderate
receipts of hogs, sirong hog prices and light offerings, Trade
of lafe hns been less active. Western 8.50c, and City
Sig@slgc. Refined Iard has been quiet but stronger for
the rensons above stated.  Refined Continent 8,00¢., South
America 0.75¢. and Brazil in kegs 11¢.  Speenlation in lard
futures ab the West has beon setive and at times exeited.,
There has been some irregularity, owing to renlizing, but.in
the main the tone has been strong, owing to the diminished
movement of live hogs and buying by packers and commis-
sion houses,

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

dat,  Mon,  Tues, Wed,  Thurs. Fri.
May dellvery. . 2--8:2214 B.00°  B50 8,471 8.4236 B8.80
Jub delivery.. .- BB RS0 870 8721 86744 8.57%4
Septemberdellvery. - (8.06714  9.00 8.00 LR 8.80 B.70

PORK on the spot has advanced, owing to the strength of
othey provisions, & rise in the future market at the West
and light receipts of live hogs, Trade has been dull at the
advance. Megs $15 25@815 75, cloar S16@817 50 and
family $16 50. Beef has advanced, with the demand fairly
active and offerings light. Mess $12@§13, packet $14@
$14 50, flank 812, fumily $15@$15 50 and extra Indin
mess $23. Uit meats have been quict bul stronger; picklod
hams 934@10Lge.; pickled bellies, 10@14 ﬁ:s., B9,
Tallow has boen quiet buf firmer; City 534¢. Stearines have
been dull but atrooger; oleo 9c. and lavd 9%{c.  Butter has
beon fairly active and firmer; creamery, extras, 20c¢.  Cheese
hus been quiel and firm; State, f. ., small, colored, fancy,
1584¢. Igga have been active and steady; Western firsts
1534 @150,

OIL.—Cottongeed has been move active and firmer; primo
summer yollow d1@4134e. Linsecd has been moderately
active and steady; City, raw, American seed, 43@44c:;
boiled 44@45¢.  Lard has been guiet but stronger with the
raw material; prime 70@72¢.  Cocoannt has been quiet and
firm; Cochin S@A8Yfe. Olive has been quiet and  firm;
yellow 67@70c.  Peanul has been quiet and stendy; yellow
65@80c,  Uod has bren quiot and steady; domestic 42@ 430,

COFFEE on the spot has been dull and easy; Rio No. 7,
6. West India growths have been quiet and easy; fair to
good Cuentn 9M@10c.  Specilation in future contracts has
been dull, with prices somewhal easicr, owing to weakness in
the European markets, foreign selling of the distant months
and liquidation by tired holders. Loeal dealers and roast-
ers have begn the principal buyers,

The closing prices were as follows:
Aprll .. .. -+ B.7006. Aguat ., - 8756,
May 0.7 00: | Saptermber G800, Planuary >
Sune. ; PFe October woo B0 | Febirunry, . .

July BP0 | November. . G800, | Maroh g

SUGAR.—Raw has been active and firm.  Centrifugal,
O6-degrecs test, d4.36e.; muscovado, 80-degrees test, 3.80¢.,
and molasses, 80-degrecy fest, 3.01c. Refined hag been
moderately active and firm, Geannlated L30c.  Teas and
spices have been in moderate jobbing request and gencrally
steady. Hopa dull and ateady. Wool more aclive and
easiar.

PETROLIEBUM has been active and firm. Refined, bar-
vels, B.75¢., bulk 5S¢, and ecases 10,90¢.  Gasoline has been
ackive and firm; 86 degrees in 100-gallon drums, 22¢.; dmms
$8 60 extra. Naphthu has been active and firm; 783@76 de-
erees in 100-gallon drums, 19¢.; drums 88 50 oxtra.  Spir-
as o1 burpentine quiet at 55 ¢, Rosin dull; common to good
strained §3 70.

TOBACCO.—Trade in domestic leaf bas continned quiet,
with prices easy. The consumption of cigars is still on a
greatly reduced geale, and manufacturers are buying only
onough leal to Al immediate needs. A somewhat better in-
quh'lv for Havana i3 reported, though actual sales have been
small.

COPPER dull and eagier; lake 12.8714@13.120e., elec-
trolytic 12.75@18c.  Lead quiet and steady at 46, Spelter
dull and steady at 4.65@4.70¢. Tin quiet, and steady;
Straits 3164c. Iron has boen quiet and steady; No. 1 Nort{-
crn 17 756818 75; No. 2 Bouthern $16 75@817 25.

osin
Splirits
Tar
HSaltpetre -
Manlla lemp
Sisal  hemp
Flour: . ..

G2 200

Degembier

.we give below the totals at leading ports for six seasons:

COTTON.
Friday Night, A pril 3 1908

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
08,683 bales, against 92,904 bales last week and 90,038
bales the previous week, making the total receipts sinece
the 1st of September 1007, 7,328,528 bales, against 8,920,481
biles for the same period of 1906-07, showing a decrease
gince Sept. 1 1907 of 1,591,953 bales.

Moh. 1 T'ues.

Recerpls al—

Wed. | Thurs,

Galveston 4,000
Port Arthur- - -
CorpusChristl, &o
New Orleans

4,231

8,200
E =y ol
4.717 3400
411 54
GO0 =
= i}
1,674 1,460
o 1,214|
Lid

2,170
708
87
12,161

1,214
no4

Suvannal
Hrunswiel = T
Charleston BT
Georgutown ... < e g .
Wilimington —... nas 1,007
Norfolk £ b B33 0,251
Newp' tNews, &c. e S SE25 = % 1 128
New York L o o s _ -

Hoston Llesh 01
Hualtimore 2197
Polladelphla _ a7l

“26,008| 13,825

4,050

0160
d.402
451

14,024| 98,683

12,604

Totals this weel.

18,086( 13,453
|

The following shows the week’s total receipts, the total
sinee Sept, 1 1907, and the stocks to-night, compared with
last yedr:

LUnT-04. | Sock.

108-07;

Thixs

ek

Heceipta lo — 3
April &, Sirnce Sep
11006,

GV 80112182, 180] 37,673[3,6038,088

: 107,676] 5,034| 128,798
47,6120 11,084 40,300

1,712,060} 25,110{2,104,038
204,788 1,607| 280,777
147,575 —eaa| 123,240

6,571

|Since Sep
1 1007.

TThis
ek . 1908,
135,048

186,043
10,520

1907,
Gulveston. . ...
Port Arthur. _.
Corp. Christl, &o.
Now Orleansy . o

206,203

248 201

a7 1,740 35
Savanmah. - .. o 2
Brunswick 0,48
Chnrleston L1} 1002651 1,1
Georgetown — 55 AR7 =
Wilimington 108,137 7
Norfolk. . ... A0 A67| 5,313
NowportNews, &o 6008 522
New York 3,180 861
Hogton 10,719] 2,760
Baltimore. . .- 67,063 s00
Proiladelphls | 7874 290

8

20
o
&

-
—— Ry
2

2,783
0,536

104,008 H_{}Z!J—,-llﬁ

== gel
Para = a1 2a
NESSanei

- fr———em—
. '.m.-_‘.snifv.:;::a.n:a

500,171 [ 883,605

Total

In order that comparison may be made with other years,

Recoipls al— 1008, 10807, 1004, 1903,

Galveston, &o
Pr.Arthur, &e.
New Orleans

n8.011
12,842
53,751
2070
19,081
1,088
2017

Savannsh
Brunswick
Charleston,&e
Wiimington. .
Norfolk 2
N'port

All thers.

2%
34,0058

107

NE.G53

109,008

181,020

Total this wk

7,328,528 ;s_.uza.qsl-lfs.7:¥-|.n-n_? 7.880,210

7,080,010

Sluee Sept. 1
The exports for the week ending this evening reach a totsl
of 98,7856 bales, of which 32,101 were to Great Britaiu,
9,124 to France and 567,560 to the rest of the Continent,
Below are the exports for the week and since Sept. 1 1907.

Week ending April 3 1008,

| From Sept. 1 1007 1o April 3 1005,
Erparted jo— :

Brparied to—

KRaporla
Jrom— | Cireat

Contl~ Gl
{BritateiFranc| nent. | Total, f

Rty Total
T40,42001 800,204
GO AT 107,670
2,687 =057
GAZ.T00|1,504,741
09,887 210,041
G6.214) 153,627

/22,300
174,035
o = WA 44,518
28,520 452,455
e=pn 31,023
1,646
405, 180
137,725
Ted, 5800
48,607

1
48,052
B, 621
29/338

100
3,11
5,335,085
?s.:imi1'1u:.r.as>lr;.s§z,nn1 326,500 3.113,021]7.234.508

In addition to above exports, our telegrams to-night also
give us the following smounts of cotion on ghipboard, not
cleared at the ports named, We add similar figures for
New York.

Grent ’
Britain, [Franoe,

Galveston ... _.
Port Arkhur, - . .
Corp.Chiristy &L'l P
New Orieans. .| 19,047
Mobile :
Pensacolt - - -
Fernandinn .«
Havannah ...
Brunswick. ...
Charleston., - .
Wilinington. ...
Norfolk - . ..:
Newport News
Now York. ...
Boaton, .-
paltimore .. ..
Phitudelphin - -
Portiand, Me. .
San Franclsco. =
Beatile = = 2,735
TAcoms - -~ .. - s S .
Portland, Ore. o :
Pembing el
Potroltes el vasva) aasa ] s =

Total - ---| 82,101 9,124 67.560] 65,755
Tatal 1906-07- 81,31118.012

K40, B52
47,200
740,361
04, 180
42,561

0,722
[T

-i| 5870
0,135

5,735

52,508
43.452

4,009 80,5619

30

90,3130
\|
10,6004
e we|
48,052
69,621
20,338

100
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the Cniro Division and to a general inerease in other com-
modities handled.

The passenger earnings were 37,127,049 44, an inerease of
$163,18521. The local earnings show a decrease of 2%
and the interline an increase of 119.

The express earnings were $849.998 84, an incredse of
$£203,231 83, due to increased business and inereased com-
pengation.

The mail enrnings were $741,728 05, a decrepse of $40,-
848 97, due to decreased Government nllowance from July 1
1907.

The rent earnings were $464,533 10, a decrease of 823 -
193 32, duechielly to deereased rentals received from foreign
roads.

The expenses of operation were $20,133,629 21,an increase
of 31,700,915 88.

Maintenance of way and structures showed an inerease of
$146,260 75, due to increased track mileage, inerease in rail
renewnls and inereasge in rate of wages,

Maintenance of equipment showed an inerease of 36306,
071 03, due to ingrensed equipment,inerease in rate of wages
and to heavier general repairs.

Other income was 31806,543 73, o decrease of $22,025 26,
due prineipally to decreased interest earned from notes and

deposits.

First charges were $4,527,501 35, a net increase of
$221 4061 43. The principal Huetuations consisted of an
increase in interest on funded debt, due to the issue of
additional bouds,; inereased taxes and inereased interest on
lnans.

The net income for the year, after paying first charges,
was $1,973,217 44, out of which was paid a dividend of 5%
on preferred stock and 39, on common stock, leaving a
surplus for the year of $61,528 44.

An agreement was entered into between this Company
and the Pullman Company, providing for Pullman c¢arservice
for twenty-five years from January Ist 1905; also an agree-
ment with the Western Union Telegraph Company providing
for telegraph service for thirty years from January Ist, 1906.
These contracts supersede all prior agreements with those
companies, and are more favorable in their terms to the
railroad company.

The Mt. Gilead Short Line (for which separate accounts
are kept) shows earnings for the year $6,081 27, operating
expenses and taxes $7,0206 50, deficit 3945 23.

# * * * * * *

W. H, NEWMAN,
President.

FIRST OHARGES.

Lnterest on honds

Taxes on real estate-
'Taxes un grods carnlngs AT et
Rallrond ¢ mmlss) ners’ assessments. ...

Use Juint faellloes; Nxed Intérest basis. .-

Rentals of qther property-- - e AN Pl
Interest on lonns, notes and bills payvable. .. . SRS R &

$2,080 081 11
= 758155 08
84,736 06
088 07
204,505 08
74,948 31
414585 84

Total Flrst Charces e e e ..-54 527,501 35

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1907,
ASSETS.
Cost of road and equipment. ..o .-
Securities owned—
Stocks of other compoanles. .
Bouds of other companles. . -
Equipment Trust Certificates

$122,490,203 56

52,040,070 50
- T1.482.530 07
2/438,171 a2

5,970,871 08

Advances—
Kankakee & Seneca RR. Co. -
Central Indlann Ry, Co._ -
sShart Line Diviston. - . E
Heal estate. . . . canm.s i
t-‘»Pr!m;nvI:I Unlon Depot Co. . -
Cinelnnatl Unlon Depot - oo .. _ ..
Evansville Mt, Carmel & Northern Ry. Co.
Saline Valley Ry. Co T - -

1. 84000
0,000 00
191 5556 18
11,448 30 3,421,200 20
Furl and suppiles. .. . 1,620,800 54
Current assels—
Cash charged Treasurer $203 861
s 192 368
459,611 87
141,044 79
e 001 23
3,016,045 50

oupons, dividends, ete.
ible. -
Affie balanees re rable.
Sundry colleetible aceaunts 6,356,314 b
Items in suspense—
New car contracts (per contra) -

i Lk b
Other (tems. . S A tan

5,501 685 1,703,807 &0
Accounts with lessor and other companles— s
Kankakee & Senecea RE. Co.-_ .- 27,250 18

$141,860,527 14

LIARILITIES.
Caplial stock—
Commen. . oo

L547,056, 300 00
Preferred

10,000,000 00

$57,0506,300 00

Funded debt—
C. I, St. L. & €. Ry, st mtee, 6% bonds
.St L. & Q. Ry, gen, 1atM. 4% bonds . 7,305,000 00
2o 0.0, & 1, Ry, 15k eonsol. mtge, bands. 4,148,000 00
0. ¢, 0. & I. By. gen. consol, mige, honds. 3,205,000 00

$041,000 00

1. & 5t. L. RR. 15t mortgage bonds 2,000,000 DO
L. (g St L. Ry, 15t mertieaze bonds noo,000 00
C.0.0. &St L. Ry, (0.V.&C, Ry ) 15t M,bds, 5,000,000 00 ¢
Q. S, &0. .HR. 18t ¢ 'ngol. mtge. honds 2,071,000 00 -
C. 0. C. & 5t. L. Ry. (Springleld & Colum bus -
Div.) Flest morfgage bonds. 1,103,730 00 Fav e
C. 0, 0. & 8t. L. Ry. (W, W, Valley Diy,)
CMOorteage bondss oL oD T 50,000 00 s
b G10- & St e Hye (S B0 DS Fil e
V! i 5 ortgare honds. 10,000,000 (€ :
0. C. 0. & St. L. Ry, (C. W, & M. Div.) i
Afurmum:.hun:ls ot A T ofl = AL000,000 00
Qe G0, ‘?‘ St L. Ry. General mige. honds. . 22 080,000 00
. 5. & C. Preferred steel and serlp. . 428,007 46 64,812,727 46

.$121.,609,027 4h
5,000,000 0k

L)
(L)

Total capltalizatinon. .. .. ..
0% Fouryear o 1d notes. ... -

Current Habitles—
Wajres and supplles 2
Lains and bills payvable.. ... - 3,018
Traffle balanees payable 55 54
Interest accriied. . oo ... . a’
Band Intzrest due Jan, 1 1008. - 2
Bond Interest unelalmed .. ... . 5
Dividend  unpald—preferred ek "

My :HIIE T e 3 stoelke payable

Dividend ynpald—e mmon “stoek -D:l!"nhh:

020 00
55,479 50

125,000 00

Mareh 2 1908 -

470,563 00
Dividends unelalmed._ U0 Hird

”
a1.7 11,623,134 80

New cor cantrocts (per contra) . . 1,468,305 06
Accounts with lessor and other ¢ —

Pearin & Enstern Rallway C”__l_n_nmrﬁ_f's“
Mt, Gllead Shirt Line Rallway. . 51,487 06
1,847,667 88

5141,000,527 14

Froftl and 1088 - ... _.

United States Rubber Co.—Farnings.—The directors on
Thursday declared the usual quarterly dividends, viz.: 29
o the first preferred stock (ineluding the outstanding old
“preferred’” stoek) and 1149, on the second preferred stock,
for the quarter beginning Jan. 1 1908, payable to stockhold-
ers of record April 15 1908,

Earnings tor Year ending March 31 (Marel 1008 parily evtimated.)

L0607,
Net earns.  after deducting all Interest,
Provislons for bad debis, &c. . nbout. . $2.817,267
800,738

1905-06, 1004086
S3.006.075  §1,604,500

684 305 adh. 770

Dividends recelved on stock holdlngs
In Hubler Goods Miy. Co

Total net earnlngs. ... $3.508,000  S4.500,885 83,881 270

Dividends at the raje of 8% have been pald on the st proferied stock
tnuring all the years nhmed and on the secomid preferred at 6% since et
1806, The annual dividend charge on the $30,263 000 first preferred and
$0.065.000 second nreferred stock. as now reported to be nutstanidine by
the New York Stoek Exchanee, Is abinut $3.500 000.—V, Ra 1, 806, 65,

Wagshington Water Power Co., Bpokane.—Heport.—Sec
“Annual Reports’” on a preceding page.

Notes All Sold.—The syndicate headed by Moffat & White
and Lee, Higzinson & Co., which recently purchased and
offered to the public £3,000,000 3-year 69, notes, it is an-
nounced, has sold the entire amount. Compare V. 86, p.669.

Waestinghouse Machine Co., Pittsburgh, Pa.—Out of He-
ceivers’ Hands.—On March 31 this company was taken out
of the hands of receivers under an order handed down by
Judge James 8. Young of the United States Circuit Court,
the creditors having generally accepted the plan of reorgan-
ization. Compare V. 86, p. 113, 106, 550, 803.

—Announcement is made this week of the dissolution of
the firm of Winmill & Fish, 20 Broad St., and the or-
ganization of the new house of Gude, Winmill & Co. The
banking business formerly ecarried on by Winmill & Fish
will be continued by Edward C. Gude and Robert . Winmill,
the two remaining partners of the old firm, and Phillipse
E. N. Greene and Chichester C. Kerr. Mr. Greene is the
stepson of Mr. L. C. Dch})pnt.t. of the Stock Exchange
house of DeCoppett & Co. Mr. Kerr is the son of Dr. James
Kerr of Washington, D. €., and the nephew of Mr. Charles
J. Bell, President of the American Security &Trust Co. of
that city.

—On April 1 the new firm of Davenport & Co, will com-
mence business at 3 Broad St. This firm consists of Mr.
David Orr Davenport, of the late firm of Morris, Smith &
Davenport, who is the Stock Exchange member; Mr. Robert
G. Kennedy, who was for several years with the United
States Trust Co., and Mr. Henry K. MecHarg, special.
Mr. Henry M. Libby, lately associated with the firm of
R. A. Lancaster & Sons, will also be nssociated with the
new firm.

—'The seventeenth annual dinner of the Berkeley Alumni
Associntion was held at the Hotel Astor on March 28 and was
attended by a large number of graduates of the school.
Officers of the associntion were elected for the ensuing year
a5 follows: Horace F. Poor, President; Arthur D. Little,
Vice-President; Gerard P. Herrick, Treasurer; Frank Gulden,
Secretary y

—Among the municipal securities now being offered b
the William R, Compton Bond & Mortgage Co., which
recently removed from Macon, Mo., to St. Louis, are the
following: $50,000 St. Louis City 48 due 1928, being the
unsold portion of the $1,000,000 recently offered, and
$100,000 City of St. Joseph 4% school bonds, due 1937,

—Julius Christensen & Co., Philadelphin, are offering for
sale a block of Danville Urbana & Champaign Ry. second
mortgage serial 69, bonds, unconditionally guaranteed as to
principal and interest by the Illinois Traction Co. Author-
ized issue, $500,000; outstanding, $414,000.

—George B, Atlee & Co., Philadelphia, are offering, at
9814 and interest, a block of Darby Medin & Chester Strect
Ry. Co. first mortgage 4149 bonds, guaranteed, principal
and interest, by the Philadelphia Rapid Transit Co, Com-
pare V. 84, p. 1113,

—H. Tuthill Spence, formerly of the Boston bond house of
Blodget, Merritt & Co., has recently taken charge of the bond
department of Trowbridge & Co., members of the New York
Stock Exchange, 100 Broadway.

—A. B. Leach & Co., bankers, 149 Broadway, New York,
will mail upon request their eight-page circular descriptive
of over sixty different issues of investment bonds.
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O Shipboard, Not Clearod for— J
April 3 at- — = -

Greal
Britain, | France
New. Orledny. . 0,240
Grlveston 31,020
Savannah _ . -~
Charleston. - ..
Mobile
Norfoll
New Yorl:
Other ports: ..

Total 1008 ..

Total 1907..
Total 1206,
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Speeulation in cotton for future delivery, though not at
all active,has been dominated on the whole by bullish in-
fluences, and prices show some advance for the week. The
idea has been very general, apart from other considerations,
that after the recent gevere decline a rally was due, an idea
re-enforeed by the faet that n large short interest seemed
to exist in some of the months, particularly in July. More-
over, the I)ivc;‘t:rml market has shown greater aetivity on
the spot, the Continent huas boen buying there and more
than' onee the unexpected firmness of the English quota-
tions has set the pace for & New York rise. And spot
mirkets ab the South have been in the main firm, particu-
larly for the better grades, despite some inerense at times
in the receipts and reports from time to time that it was
somewhat difficnlt to dispose of the lower grades. The
statistics, too, have been in the main of an encouraging kind
Lo the believers in higher prices, showing a much grester
deerease in the visible supply of all kinds of cotton than
at the corresponding period last year and some inerease
recently in the spinners, takings, which has not been without
its effect, despite the admitted fact that there is & consicler-
able deficit in the totalof such takings for the season thusfar,
The smallness of the Bombay movement has also had some
influence and of late the weather at the South has become
eolder. The weather news has had no very grest effect
but it has, nevertheless, been remarked upon, and the time
is appronching when it may possibly have & more direct
bearing upon quotations.  Of late, too, Liverpool has been
buying here pretty steadily and also certain prominent
spot interests, while some of the local operators have been
rather aggressive on the bull side. The South at times
has also, bought, some of the purchases being against sales in
New Orleans. The belief among some of the bulls that
the trade of the country is gradually improving has alsa
eounted for not a little in their attitude towards the market,

while it is also contended that unless the l'l.-!ct?il)t.-i inerease

very materially, there is every likelihood that by the first
of September the visible supply in this country will be re-
duced o n very low stage. Me;mtimn. however, speculation
contnues quict. Nothing seems to be able to revive it.
In other words, it remains for the: most part 4 narrow,
professional affair and the beliof of most people is that
it must remain 8o unless something new and striking is
injected into it in the shape of bad weather, a cropreyerse,
or gomething no less pronounced, which shall have the
power fo dispel popular indifference and bring about a re-
turn of former activity and widespread interest. 'To-day
wices advanced, owing partly to unexpected firmness in
dverpool, liberal spot sales theére and European buying.
Cold weather, some Southern purchases, local covering and
buying by commission houses also had mora or less effent.
Spnth cotton has been dull, Middling uplands closed at
10.60¢.

The rates on and off middling, as established Sept. 11 1907
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

PRI s lszag - LT6 onMiddling .. ... Basis|Good mitd. tUnged..  Even
Striet mid. [ar. ... 150 onfStrick low mid. e, 0.30 oft|Striet mid dinged ¢, 0,20 oft
Midding e 1.25 onfLow midding. .. 1,00 oft | Middling tinged. . . 0.0 off
Striet good mid. . _0.76 onStrice good ord. . 1.60 of | Stelet low mid. tng. 1,00 o
Good midding. ... 0.50 an|Good ordinnry. . .. 2.00 oft| Low mid. tinged. . . 1.50 oft
Btriet middiing. - . .0,25 onlstriet g*d mid, 1gd.0,35 onMiddling stalned. 1,25 ot

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Mels, r 3— Sat, v Tues, pd, T v
SR ApANT e oo 10D 100D 10, 1ol Thues

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
April 3 for each of the past 32 years have been as follows:
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MARKET AND SALES AT NEW YORK.
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_FUTURES.—The highest, lowest and closing prices ak
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COT'TON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and pon-
sequently all foreign figures are brought down to Thursdny
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the oxports of Friday
only.

April 3— 1008, 1007,
Stock at Liverpool -bales. 1,027,000 1,208,000

Stook at London ... .. = 0,000 g,000
Stock at Manchoester _. . . £2,000 A0, 000

Total Great Britaln stook. ... .1,118,000 1,847,000
Stock dt Hamburg. . B b 14,000
Stock at Bremen - . 441,000 450,000

263,000

Stook nt Antwerp e
= 272,000
Marsgellles x 1,000

Stock at Havre.. ..
Stock at y
Stock at Barcclona - 7000
Stock at Genoa A5,000
Stock at Trieste 18,000
821,000 00,000
—ea--1,030,000 2,246,000
136,000 217,000
287,508 a04,105
30,000 46,000
230,000 192,000
GOG,000 757,000
500,171 K53, 000
180,712 480.01p
4,771 A2.600

Totnl visible gupply . ... ... _ 4,318,100 5,315,400

Of the above, totals of Amerlean

Arerican—
Llvermpoolstock bales.
Muanchester stock il S
Oantinental stock . _ L Wy
Amerlean afloat for Burope. . _
U.S.portatocks.______________ B90,17T1 R”53.005
1108, Interlor stocks. - e 485,712 ARG LD
I, S. exports to-day 4,771 A2.050

3,087,100 1,842,450

124,000
0,000
14,000
70,000
217,000
46,000

1006,
L,062,000
11,000
7.000

1,140,000
10,000
233,000
168 000
4,000
0000
4,000
£,000

405,000

1903,
804,000

12,000

402000
465,000

31,000
406,000
G000

572,000

1,447,000
116,000
452,000

ag 000
204,000
731,000

Total Continenta) stocks. .. ..

1,635,000
124,000
$47,280

31,000
161,000
07 000
T04,770
480,730

12,860

1,520,008 4,222 877
and other deseriptions are as follows;

Q03,000 1,130,000 946,000 720,000
70,000 66,000 40,000
740,000 820,000 437,000
=87,500 804,106 452,000

643,10

Total Buropean stocks__ |
India eotton afloat for Enrope. -
Ameriean eotton alloat for Burope
I-,az}rpt.urnxll.&v..anunt for BEurope
Stock In Alexandria, Exypt - - -
Htook In Bombay, Indla . oy
Stock In U, S, ports . ___ .
Stoek In UL 5. interlor towns
1J. 8 oxports to-day. _

20,212

Total Amerlcan . . 2,001,638 3.002 A77
st Intian, Brazil, &ec.—

Liverpnol stock.

London stoelk

Manchester stook s

Continental stock. . -

Indin alloat for Burope. . ... =

Eeypt, Brazll, &e. afloat.

Stock in Alexandria, Bxypt .

Stock In Bombay, Tndin. ...

124,000
0,000
12,000
705,000
136,000
48,000
233,000 192,000
CO0.000 757,000

L231.000 1,433,000
3,687,160 3,882,400
4,318,160 8,315.450
Middiing Upland, Liverpool. . .~ B.73d. 6084,
Middling Upland, New York.____  10,80¢; 11.00¢,
Egvpt. Good Brown, Liverpaol SR4d. 11 5.164.
Pecuvian. Houel Good, Liverpsol 10,100, 0.00a,
Hroach, Fine, Liverpool, .. -. B 5-1nd, B 45el, BAL. 4 S04,
Tinnevelly, Good, Liverpool, .., @ 1-16d. 5 5-18d. 4§ 9-16d. 4 hd.

5 g:ont-inentul imports for the past week have bheen 173,000
ales,

The above figures for 1908 show a degrease from last week
of 148,337 bales, o loss of 997,299 hales from 1907, o de-
crease of 207 408 bales from 1906, and a gain of 95,283
bales over 1005,

110,000 75,000

997 000
1,534,000
2001 608

{£,525.058
0,104,
11L.60e

Totel East India, &o.
Total Amerlean _ ..

Total visibhle supply 3,a7d7
4,274,
3 B, 05¢,
1034d. 7 8-160,
R.76d. 10,000,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night; and the same items
for the corresponding period for the previous year—is set
out in detail below.

April

Ship- | Stocks

nEnis,

Seasan.

Receipts,
73

&

| Week.
5,0

l

Slocky
Agnl
4.334(] 1

Ship-
Week.
20,307

menis.

ey |

( Seasart.
1.538,

Heceipls.
[ 2

Afovement (o April 3 1008,
Week.

0,64

61,361(4,613.995

-

Kentucky. net. .

th Carolina.

Alabama
Arkrnsas _
Missour] .

Total, 33 towns. ..

azoo Clty,
Ralelgh,

Sufaula,
Macon,
Rome,
Louisvllle,
Shreyveport,
Columbus,
Greenville,
Green wood,
Meridlan,
Natchez,

Ncksburg,
Cinclnnatl,
Greenwood,
Memphis,
Nashville,
Brenham,
Clarksvllie,

I
AMontgomery,

Atlanta,
Augusta,
Columbus,

The above totals show that the interior stocks have in-
creased during the week 13,235 bales and are to-night 18,793
bales more than at the same time last year. The receipts
at all the towns has been 10,118 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT, 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and sinee Sept. 1 in the last two year
dre as follows:

——1007-08

Sinece
Sepl. X,

344,761
168,580

——1006~07—
April 3— Since
.'s'M;: ped— Week.
Via St, Louls. £
Via Calro, .o v aa-
Vin Rock Island
Vi Loulsville .
Via Cinetnnatl
Vin Virginla polnts.
Via other routes, &c__ - .

Wiek., Sept. 1.
072,031
106,665
08,380
71,163
47.4061
108,843
284,881

1,450,323
142,913
68741
48,720
260,734

1,180,040

10,278
45,080

/00,070

682
4,018
(i
1,421

- 688

Total gross overland .
Dieduct shipments—
Overland to N. Y., Boston, &c_.
Hetween Interlor towns_ . . .
Inland, &c., from South. . ..

80,744
o6 488
48,008

108,052

701,947

19,705

25,375

Total to be deducted . -
Leaving total net overland * .. .. 16,109

* Ineluding movement by rall to Canada,

The foregoing shows the week’s net overland move-
ment has been 16,100 bales, against 25,3756 bales for the
week last year, and that for the season to date the aggre-
aute net overland exhibits a deerease from & year ago of
488,002 bales.

1007-08——

In Sight and Spinners Since

Takings. Week, - Sept. 1.
Iteeelpts at ports to April 3 100,008
Netoverland o Aprila_ o 104 701,94 25,375

R 0,1t
Southern consumption to April 3. 43,000 1,456,000 48,000

‘fotal marketed. . * . 137,882 0,440,470 182,383
Intecior stooka Inexceas. . . _*13,233 400,120 *18,70%

Week.

1,466,000
11,570,480
470,643
CUame Intoslght durlng week .
Total In slght Aprila.

_ 0,801,604 11,947,073

North. sploners’ takings to April 21.‘1:?_}\ 1,370,677  A7.553

v Decrease during weelk.

Movement into sight in previous years:

Butlps, Since Sept. 1—
== -141,030 | 1005-00—April
.- 202,810 1004-06—April
_ 6,315 | t003-04—April
IEU.MI(IE 1902 03—April 10

Biles.
a3, 726
. 10,873 852
164,006
0,304,705

Week—
1908—Aprll 0. _caoca--
1908—Aprell 7.. i
1904—April 0.
1003—Aprll 10

QUOTAIIONS 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.

Closing Quotations for Middling Colton on—
Week ending— - - St s Y —
April 3. Sat'day. Wl dan . 1 hursd 'y Friday.

L0 0-16

Galvesion .
New Orleans
Moblle - - = 10ty 10 5 101y 1035 U!'-'n'
Savannah 1014 10 4y 1) 15 14 1 b
Charleston . - L0l 10 10 1] 1V
Wilmingian. 10 44 1054 1014 L0 M 10 b
Norfolk 1034 10 35 107-16 |10 7-16 |10 7-16
Hoston 10,40 1040 10,50 10,50 1040
Baltimore - 1045 103 1055 1035
Phlladelphia 10,646 10L75 10,05 L0.75
AUBUSEA: - 1034 1084 1054 1035
Memphis 1043 1045 108 110 %
St, Louls 107§ 10 14 105 1034
Houston 10 7-16 10 7-16 |10 7-18 |107-16
Little Rock. .. 1045 1014 104 1014

Monday.) Tuesdai.
T 1044
L0 }s

104
10 is

10 45
({18

1034
10 b4

1034
1044

NEW ORLEANS OPTION MARKET.—'The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week haye been as follows:

Sal'day,
Mch. 28,

Monday,
Alen, 30,

Friday,

Tuesila y,l Ii-‘ad'-mu.! Thursd'y,
1 April a.

Mch, 3l.|Aprit 1.April 3.

Mareh— . |
Hange ~ A5 ;
Closing 08 —

April— A ..
RANKES - - — @ == —l— == —|—&
Closing .80 —|'0.80 —| 91801 —| 0.068 —| L8) —

May—
0.80-.91 D.86-.07

Range - - 0.03-.01
Closing .- - - 0.00-.01 0.00-.91

0.05-.06

June—

RANRE «ocon-|— @ —|— i@ — @ === =

E:t(mlm:... vz * .88 ¢ | n-pbd -
UL

Hange - - . .

Claslng. . --
Anigust-

RENEO -~ |— @ — |- ) - -

Closinge —— - .- | W60 = 0,60 —
Seplerrlier— =

RANEE reaod|— @ — X | () = e

Closing. .- - —- | 0,30 — e e | ==
October—

Ranpe - ...«
L Closing---
December—

Hanee

Closing. - - -

e QY T -l— & —
10,00 —|— o | e e
i
10.05
88,010
10,0001

0,73-.84
1.80-.81

3T
§.79-.80

— @ —|—® -
0.87 * | .06 *

0.82-.03] 0.84- .86
0.80-.80] D.06-.07

0.08-.70

.75,
WTh=-77 AL

080806

V8807
0.91-.02

] e (G il

0.70 —

- 1B —

0.75 —

D.A0-,40
0.40-.47

0.42..45
04540

0.50-.00
0,03-.04

10.05-.00
00406

14-. 50

#.45-,

| 4703 0.52-.60
46| 9.51-.53{ §.50-,60

Did4-.02
D.d43-.47

Quiet.
Qulet,

(i, 54,00
0.00-.068

9.47-.50
#.51-.63

Oulet.
Steady.

0.04-,50
0.50-.00

et

Very st'y
ulet,

Steady.

Spot
Optlons -- ..

* Nominal,

WEATHER REPORTS BY TELEGRAPH.—Our ad-
vices by telegraph this evening from fthe South denote that
the weather, as @ rule, hag been favorable during the week,
Rain has fallen in most sections, but with light precipitation,
and over a considerable area dry weather has prevailed. A
cold wave was reported from some sections toward the close,
but no complaint of damage is made. Farm work is making
good progress and planting is actively under way in many
distriets.

Galveston, Texas.—There has been no rain the past week.
The thermometer has averaged 73, ranging from 68 to 78.
March rainfall, sixty-nine hundredths of an inch,

Abilene, Texas.—1t has rained on three days of the week,
the rainfall reaching ten hundredths of an inch. The ther-
mometer hus ranged from 30 to 94, averaging 62, Month's
rainfall seventy-seven hundredths of an inch,

Corpus Christt, Tezas.—No rain during the week. Aver-
age thermometer 67, highest 80, lowest 54, March rainfall
fifty-three hundredths of an inch.

Taylor, Texas.—We have had rain on one day, the pre-
cipitation reaching four hundredths of an ineh. ‘The ther-
mometer has averaged 65, the highest being 88 and the low-
est 42.  Month's rainfall two inches and four hundredths.

Fort Worth, T'exas.—We have had rain on five days of the
weelk, to the extent of one ineh and ffteen hundredths.
The thermometer has averaged 656, ranging from 42 to 88,
March rainfall two inches and ninety-five hundredths.

San Antonio, Teras.—There has heen no rain during the
week, The thermometer has ranged from 46 to 90, averag-
ing 68. Month's rainfall one inch and thirty-one hundredths,

Palestine, Texas,—Rainfall for the week, one hundredth
of an ineh, on one duy, Average thermometer 63, highest
84, lowest 42, Marell rainfall two inches and twenty-four
hundredths.

New Orleans, Louisiana.—There has been rain on one day
of the pust week, the rainfall reaching sixteen hundredths of
an inch. 'The thermometer has averaged 73.

Leland, Mississippr.—We have had riain on one day, the
precipitation reaching ten hundredths of an ineh. The ther-
mometer has averaged 64.0, the highest being 80 and the
lowest 54.

Vieksburg, fosis.qippi.—\\’n have had rain on one day
the past week, the rainfall being one hundredth of an inch.
The thermometer has averaged 64, ranging from 48 to 82.

Liltle Rock, Arkansas.—The rain, sleet and snow of the
past week have interfered with farm work,  We have had
rain on three days during the week to the extent of one inch
and nine hundredths, The thermometer has averaged 60,
the highest being 80 and the lowest 40.

Steady.

Steady.
Qulat.

Steady.
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Helena, Arkansas—Labor is more plentiful for farm work
and much land in this county not in cultivation last year
will be put under erops this year, of which a good proportion
will go to cotton. Rain has fallen on two days during the
week, the rainfall being ninety-fwo hundredths of an inch
Averiage thermometer 61, highest 82, lowest 42,  Month's
rainfall three inches and Gffy-six hundredths,

Memphis, Tennessee.—Crop preparations are progressing,
but the Iatter part of the week has been cool, with hail on
Thursday. Wehave had rain on three days during the week,
the rainfall reaching one ineh and seventy-twao hundredths.
The thermometer has averaged 64.6, ranging from 40 to
70.2. Month's rainfall five inches and two hundredths.

Nashville, Tennessee.—We have had rain during the week;
the rainfall being ninety-nine hundredths of an inch. 'The
thermometer has ranged {rom 34 to 83, averaging 59. March
rainfall four inehes and sixteen hundredths.

Mobile, Alabama.—Fine weather in the interior and farm
work is making good progress. Planting has commenced
in many seetions. River floods have subsided, exeept in
the lower Tombighee, where, however, the water is now re-
ceding. Dry all the week. Average thermometer 72,
highest 85, lowest 54.

Montgomery, Alabama.—Cold wave this morning buf no
frost and the weather is warming up again. Prospects are
good and farming is progressing well,  We have had no rain
during the week. 'H‘hc- thermometer has avernged 70, the
highest being 84 and the lowest 58. Month's rainfall Ave
inches and thirty-six hundredths.

Selma, Alabama.—We have had no rain the past week,
The thermometer has averaged 71, ranging from 46 to 90.

Madizon, Florida,—We have had no rain during the week.
T'hermometer has ranged from 60 to 85, averaging 74,

Augusta, Georgia.—There has been no rain during the week.
Average thermometer 70, highest 83, lowest 55.

Savannah, Georgic.—It has been dry all the week, 'The
thermometer has averaged 71, the highest being 87 and the
lowest 57. March rainfall two inches and forty-four hun-
dredths,

Charleston, South Carolina.—There has been no rain dur-
ing the week. The thermometer has averaged 69, ranging
from 58 to 86.

Stateburg, South Carolina . —Cotton planting in a small way
was begun this week by some farmers. There has been no
rain during the weck. Average thermometer 68, highest
88, lowest 56.

Charlotte, North Carolina.—We have had rain on one day
of the week, the precipitation reaching two hundredths of
an inch, The thermometer has averaged 65, the highest
being 82 and the lowest 41.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named
ab 8a, m. of the dates given:

April 3 1908. April 5 1007,
Fyet. Feet
New Orleans - ...
Memphls - ..
Naghwille ... -

JAbove zero of gauge.
- e--AbhOVE Zero of gouge.
e e e AbOVE 2ero of gauge.
Shreveport -~ Above zeéro of gouge
Vieksburg . - Above zoro of gouge.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the seagon from Sept. 1 for
thre¢ years have been as follows:

1006-07.

April 2. 1007-08. 130606,

NEW YORK COTTON GRADES,—Further Elimina-
tions.—With the elimination of strict low middling stained
from among the official grades of the New York Cotton
Exchange it is believed that everything within reason has
been done to silence criticism of that body and its future-
delivery contract. Up to the time of the beginning of the
agitation for a eutting down of the number of grades officially
sanctioned by the Exchange and a bettering and simplifies-
tion of its aption contract, there were in all thirty full or
fractional grades into which cotton was classed by the
clussification committee. Some time ago eleven of the frac-
tional grades, including some stains and tinges, were done
away with, and on Wednesday of the eurrent week strict low
middling stained was eliminated,

The result has heen to reduce to eighteen the number of
grades tenderable, with good ordinary the lowest in value.
The list as it now stands comprises seven grades above
middling, the price basis, which eall for premiums ranging
from 1 of a ¢ent to 134 cents upon the middling quotation,
nine grades below the official standard of quality upon
which diseounts varying from 1-5 of a cent to 2 cents are
allowed, and one grade good middling tinged, which classes
on a parity in value with middling.

It is worthy of mention in this connection that the New
York Cotton Exchange is stated to be practically the only
body classing cotton up to the American standard adopted
some twenty years ago, and we have the authority of one
of the best yversed cotton merchants for the statement that
its contract is now unassailable, being virtually the best.

WORLD'S S8UPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indieates
at a glance the world’s supply of cotton for the week and sinee
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

1008-07.
Week.,

1907-08.

" iVeek,
14,406,407
144,047
41,000

11,0040
10,0040

Cotton Takings.
Week and Season.

Season. Season;

Vialble supply March 27.. . G arz.loz
Visitite supply Sept. 1.__.___-_
Amertean In sight to Aprila. . .
Bombay recelpts 1o Aprll 2.
Other Indinship'ts to April 2. ..
Alexandila recelpis to April 1
Other supply to April 1 *

2,201,844
DA91,.604
1,467,000
167,000
A2, 000
Lik3, 000

1.784,1560
S 088111,047,073
0,000| 2,005,000
B, 000 180,000
3,000 901,000
2,000 222,000
14,892 448/5,088.600|17,039.220

.

Total supply 1.073 .1 l_ﬁ
Droduct—
Visible supply Aprll 3.

Total takingsto April 3. ...
Of which Ameriean
Of which other. .

1,318,160 4.218.16016,315450| B.3156.459

10,074,258
B.140,288
2,434,000

378,231
282,231
01,000

11,723,270
8,902,770
2,761,000

a54,084
252,984
102,000

* Embraces receipts In Europe from Brazil, Smyrmea, West Indies, &o.

ALEXANDRIA RECEIPTS AND SHIPMENTS,

Alexandrie, Egym,
1.

April 1n07-08. 1006-07; 1005-00.

Recetpts al— Since
Sept. 1.

winge
1

Since
Sepf Week. | Sopt, 1. Week.

Week,
AL 0001, 467.000{140,00012,005,000. 81.00011,052,000

Bombay_._ .

T the Week,
Janit-
nent,

Sinee Seplemnber 1,

Greéat Conti-
Total. | Hritain. nend.

Erports from—
Great
Hritain.

Talal,

Bombay-—
100708 . _ s o
1008:07 . .. i 1,000
1005-06. Ze

Onleutta—
1007-08 . 2,000
141111 1) . = 0,000
1906008 .. ... e 4.000

Madras—
1007-08. - - oo 0.
1000=-07.=cciz o .
1008-084. 05+ o eus

All others—

8,000

1006:07. . 5,000
100500 .. __ . 7.000

10,000
04,000
11,000

A, 006
05, 000
[ 1,000

16,000
34,000
4,000

3,000
4,000
5,000

411,000
G&4,000
H23,000

427,000
782,000
an6, 000

16,000
#1,000
72,000

40,000
21,000
#6000

2,000
. 000
4,000

133,000
77,000
67,000

206,000
14,000
44,000

102,000
71,000
27,000

5,000
2,000
2,000

1,000

&.000
A,000
7.000

0,000
7.000)
10,000

111,000
74,000
&7 000

“Total all—
1007-08. ... 1,000
1006-07 - . 1,000
LO0G-00. - sdus

a1.000
T3.000
22.000

G4 000
H02,000
761,000

50,000
72,000
22,000

23,000
47,000
i), (00

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week’s receipts of
99,000 bales. FExports from all India ports record a loss of
22,000 bales during the week and since Sept, 1 show a
decrease of 318,000 bales, &

JUTE BUTTS, BAGGING, &c¢.—The market for jute
bagging has been without animation the past week. Prices,
714 cents per yard for 2-1b. domestic bagging and 614 cents
per yard for re-swoven and inferior foreign. Jute butts dull
al 2@3 cents per 1b. for bagging quality.

Recetpts (cantars) —
This weelk
Sinee Sept. 1

21,000
6,758,884

30,000
5,700,473

85,000
6,608,460

Thix
week,

Since
Sepr. 1.

1,760/180.006
4500147341
12,500(254,002

300 63,042

18,0560/645,.201

This | Since
week. |Sept. 1.
To Liverpool . ... _...| 1.500{1E4.935 ?mlil?ﬂ.l:l?
To Manchester - - <] S=:.]181,746 s | FT2,702
To Continent __ . &,000[264,3021 B.000 276,650
To Amerfes. - 00| 50,804 A0 85,037

5,000(661,047|| 9,180 721,482

Expart (bales)—

Total exports S.000( 861,047

Nofe.—A cantar Is 99 1bs. Egyptian bales welgh about 750 tha.

This statement shows that the receipts for the week were
85,000 eantars and the foreign shipments 5,900 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manehester states that the market
continues quiet for both yams and shirtings. The demand
for both yarn and cloth is poor. We give the prices for to-
day below and leave those for previous weeks of this and
lust year for comparison.

1007.

81 ba. Shirs-
ings, conmnom

1908.

Bl [by. Shirt-
ings, comman
fo [lnest,

d.js. d- 8.0ds | Bds U0 d.in
@ 1045 6 @8 10 | f.adj011-10@ 103
104 |5 @a 9 | 6.00/013-10a@ 1014

@ 104 145608 G.04(¢
e 10 (73] 6,00
@ uNs 3. @8 5.80
@ 0k 158 H.U8

LR L &5 5.73|9 13-16 @

Cor'n
At
Upl's

42y Cop
Twdat.

42y Cop
T'telst,

- T=5 -]

103
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 08,785 bales. The shipments in detail, as made
up from mail and telegraphic returns, arve as follows:

Wl Vo Tatal bulis,
NEW YORK-—To Liverpool —April 1—0eltle, 72 upland, 58 forelign 1
Ta Manclhester—March 1—Calderon, 374- .. < a7
To Hovie—Maroh 27—St6, Laurent, 60 upland,
Al 2—La Gascogne, 16 forelgn. . —
To Bremen—March 28 —Rheln, 50 .. .
To Hamburg—March 27—Ponnsylvania
To Rotterdam—April 1—Estonin, 231.
To Auntwerp—March 27—ZXeelnnd, 200_
"'o. Barcelona—Madrch 27—Valotta, 250- - oo oo ...
To Genon—Mareh 27—COretle, 1,010; Konlg Albert, 354; Heéelnn
d'italla, 1,003 .. March 28—Luls ana, 350.. . March 30—
Hamburg, 720, v
To Noples iV March 27—Konig Albert, 1,408,
To Venl March 30—Laura, 210
To Trleste—March 30—Laura, 46
To Flume—Mnich 30— Lanra, 100 -
To Plracus—March 31—Napolitan Prince, 125 ..
e Tadupin—>March 28—Daere Castle, 1,087 oo oan.
FALVESTON—To Bremen—March 28—Inkum, 14,607,
—Dletator, 6,078 oo e - -
L oaTo Homburg—March 28—Kariba, 26100 vomaaouai. o o
NEW ORLEANS—To Liverpool—March 28—Collegian, 11,714
To Manchester—March 30—Manchester Port, 7,033 .
I'o Hav April 2—Matador, 3182, - .. o..
To Genoa—Aprll 1—Slea 2
MOBILE—To Havre—March

a0 forelgn. ..

8,0,
26-—Iugano, 5,870

H .
PENSACOLA—To Liverpool—April 2—VIvina, 600 o
To Bremen—Mnarch 28— Chiswick, B, 135, .. oo oo ol
“To Liverpool—March 27—Bangor, 2.608__ __March

SAVANNAH
o 81— gaomadalen, 1,366 A ity
T'o Manchester—March 30-—Romsdalen, 47 =
To Hrem ~Mnareh 28—Glenfruln, 3,118, . .
To Hamburg—March  28—Glenfruln, 508

CASEINS SR - ol s e e s e
HRUNSWICK-—To Llverpool—April 2—Tantallon, 31235

To Manehester—April 2—Tantallon: 1,648 . __.
WILMINGTON —To Bremen—April L —Torgarm, 5,270 __
BOSTON —To Liverpool—March &1 —Devonian, $28. .

To Manchester—March 27—Iberlan, 281, . ... ..o ___
BALTIMORE—To Liverpool—March 27—Rowanmore, 1,800,
PHILADELPHIA—To Liverpool—March 28 —Haverford, 6

To Manchester—Mareh 17—Mancheater Commerce, 143

To Rotterdam—March 2—Danla, 260, .. .. .o . . .
SEATTLE—To Japan—March 31—Tango Maru, 1,062____ April 1—

Kumerlc, 1,673 N S e e e AT

98,785

1074
a7
3,118
pEL

Tatal---.

The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:
/ Groat Frenelh Ger- —Oth.Burope-— Mdx.,,

Hritafn. poris. many. North, South., &, Japan.

New York.... G 11d 0 1810 a3 688 STl 1A

Galveston .. .o oo - 24,2006 e,

New Orleans. .. 10,047 2 = 6,722

Mobile 0 N e

Total,
0,674
78313
o=, BB
ann
4,021
- 4,771
aon
1.800

Pensacols ... .. D180
Savannah 4,000
Brunswick.
Wilmlngton . _
Hoaton
Baltimore . ...
Philladelphla
Seattle

42,101 0,124

Total .. .. 681 13 407

The exports to Japan since Sept. 1 have been'145,835bales
from Pacific ports and 33,684 bales from New York,

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.:

o Tues. Wed. Tlrs.

Liverpoal —April - ) 10 10 12
Manchester e 2 1% 12
Hasvre—April —_ .. ; 22} a1 a1
Reemen—Aprll . - - 2 20 20
Hamburg - - £ = : = an 25
ADEWErD s s dy i 20 20
Ghent, via Antwerp 26 26
FHAVAL S os c o5 iswnem 28 28
Reval, via Canal. . = - ==
Barcelona—Aprcll -= e i 25
Genoa—April 1 ! 18
N e a2z
Japan—Apsil A0@AL 200D

LIVERPOOL,—By cable from Liverpool we have the fol-
lowing statement of the weel's sales, stocks, &c., at that port:

Mel. 13, Meh, 20, Meh, 27. April 3.
45,000 , As,000 47,000 45,000
Of which speculators took . . 4,000 1,000 4,000
OFf which exporters took. 1,000 S,000 1,000

Sales, Amerlean . AB000 44,000 43,000

Actlial export 7,000 10,000 7.000

Foywarded .. ... ____.___._ 67,000 74,000 87,000

Total stock—Estimated. .. 1,027,000 1,112,000 1,027,000
Of which Amerlcan—Est. . 003,000 Hax, (00 003,000

Total Import of the weel. ... 24,000
0Of which American 12,000

Amount afloat_ . - L= 07,000
0 which Amerlean. ... . 1,000

Sales of the week. .- _hales.

1,076,000
055,000
34,000
24,000
A0,000

61,000 47,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Thursday,

Saterday. | Monday,

Falr
usingss
dolog.

&.00 5,60

4,000 8,000
B 600
Dull at | Quiet at
3604 . pta. | BELG pta.
deetine, | mdvance,

} Qulet at | Quist nt

Spol.

Markeat,
1215 }

Tuesday, | Weid'day, Friday,

ool
demad,

A0

10,000
1,000

Dl Quiet. Steadler, Good

fdemand.
5.73

10,000
1,000

M,
MldUpl ds

Salos ...«
spec. &exp.

5T

10,000
GU0

5.90
6,000
S00
Futures.

Market
opened

Steady at
203 pla.
adyiance,

Very st'dy,
tneh. to 1
pt. dee,

Steady at
practically
1 pt. dee.

Sty nb 14
nia, dee, Lo
184 ptandy.

Steady at
Lia2 pta.
decline.
Murket

P M.

Bteady at
BEnTig
pas pdv,

By st'y nt| Very sl'y
Lig@ads at Beasig
s dee, | pls, adv,

dlg dlgann
pta. dee. | pta. adv.

The prices of futures at Liverpool for each day are given
below, Prices are on the busis of uplands, good ordinary
elause, unless otherwise stated,

The prices are gieen in penee and 100fhs.  Thus: B 23 meand 5-23-100d.

Thurs. ] Fri.

120 4 2| 4
AP pem i pan [pom

Mon. Tues. _}\f‘cd._

Mck, 28 ~|-
io s h ¥ 23 2 O R 0 1
April 3. |pim 11,m,|p.m. p.m.

i, ¥
March .

2t

i v

A1 1RT7 4
3015 50
2013(82
312134 [20

1 & |16 121
{10 [10 5 G £ 1:15,11_%_
05 1g [0 15 ! 1 13 T4
00 15110 35|00 1nn Wita itz 17

July-Aug.|. -
Aug.-Sept|. -~
Sepr.~Oct.|-. .
Oot,-Nov. |.

CNENEREACA A EN EN
Ay

BREADSTUFFES.
Friday, April 3 1908,

Prices for wheat flour have been steady as a rule, though ab
times the tone of the market has been somewhat easier,
owing to continued stagnation of trade and an easier market
for wheat  What changes have oecurred, however, have
been largely nominal, though it has been reported at limes
that sales have been made at prices lower than those ruling
in the open market., Ixport business has been at 4 stand-
atill not only here but also at the large milling centres of
the Northwest and the Southwest, ‘I'he output of spring-
wheat flour last week showed a material reduction, Rye
flour has been dull and easier, Corn meal has been dull
and steady.

Wheat has deelined, mainly owing to raing in Kuansas,
where they were much needed, Prices have been digtated
very largely of late by weather conditions, at times sdvan-
cing, owing fo reports of drought in parks of Kansas and
Nebrasks, colder weather and o blizzard at the Northwest,
light receipts there and elsewhere and o better milling de-
mand, especially at the Southwest, The two most promi-
nent factors of late have been the reports of damage by
drought in the Southwest and small receipta.  On the other
hand, however, the Argentine shipments have been large,
despite repeated predietions of un deeided deercnse with
which Ameries has been {avored for some time past. The
foreign markets have not responded to drought
reports  from  this country, but have been very
evidently under the influence of big Argentine shipments and
a fuvorable erop outlook in most parts of Kurope. More-
over, the flour trade in this country has continued dull, and
millérs as a rule are buying only from hand to mouth, A
rather striking corroboration of this is the fact that although
the Northwestern receipts have fallen off sharply, stocks at
Minneapolis during the week have inereased 100,000 bushels.
Then, too, despite the reports of damage to the erop in the
Southwest, not only by dry weather bub also by bugs,
reports not without the suspicion ut times of sensationnlism,
the ecrop adyices in the wain have been favorable. The
lant s making good progress and the outlook appears to be
improving. It is said, too, that the spring-wheat erop will
be planted under better conditions than have existed for
some years pust.  Ta-day prices were firm for a time, owing
to better cables than had been expected, continued dry
weather in Nebraska and parts of Kuansas, bullish crop
reports from some parts of the Southwest and light offerings
and receipts, Commission houses bought, and shorts cov-
ered. But later on prices weakened, owing fo predictions
of showers for the Southwest, large Argentine shipments,
favorable erop reports from most sections, dulness of the
cash market, bearish pressure and liquidation.

DAILY OLOSING PRICES OF WHEAT FUTURES IN Nli_\}’ \’l}l{l_\‘.
Iﬁ:;‘u I’:ﬂj e Ju‘\‘l",l"-’.{ e ’d‘ﬂi'{‘, o iy

May deflvery In elevator. . ..... 1025 101% 101~ 10045 102 © 1015
July uuuwﬁ I elevator. - :}ﬂ-!: 0o !-;’ Gy 0o 6 HNg

DAILY OLOSING PRICES OF WIHEAT FUTURES IN CHICAGO,
Sat.  Aon, Tues. Wed. Thurs.  Fri.
037% BaY 02l B2 DA DAYy
July dellvery in elevator. .. Al apty BTI¢ KRM 8815 BBL;
September deélivery In elovator. . 8004 8015 BRG BB 863 RS

Indian corn fitures have been casier in the main, though
the fAuectuations in prices have been c:uulugvcl within & com-
pamtwulf narrow range. But t(he grading has shown a
noteworthy impravement of late, and shorta show less nep-
vousness. Cash interests, too, have sold to some extent af
times, and leading bullg at Chicago are believed to have re-
duced their holdings, The cash market has been dull, Crop re-
ports from the Sauthwest have been yery favorable as a imie,
and ground is being broken in the more northern sections
for the new erop. Liverpool has been weak at times. Larger
shipments from Argentine are expeeted in the noar future.
To-day prices were ensier, owing to the depression in wheat
favorable weather and grop reports, dulness of the cash trade
and liquidation,
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon, Tuey, Wed, Thurs. Fri.
Cagh corg. - . = 11 72 MM M3 4N BN
May dellvery In clevator. ThiG DM THM TnAg 7088 TOM
July dellvery Tn elevator, ... .- 2% TAM T T84 7ol 2N

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat.  Mon. Wed, Thurs.  Fri.
it 600 a0y noty 60l
gl 04 a4
023 033 Al 6av

Oats for future delivery in the Western market have been
somewhat easier, though as the trading has been extremely

No. 2 red winter

May dellvery In elevator. . .

Moy dellvery In elevator.. .
July dellvery In elevator. .
September dellvery In elevator.. -
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dull the ehanges in prices from day to day have been unim-
portant. Prominent Chicago interests arve believed to he
slill commilted {o the long side, especially of the May op-
tion. From pregent appearances, however, the deliveries
on May contracis are likaly to be heavy, as stocks of contract
grade at Chicago are already relativily heavy and clovator
concerns there are manufacturing contract oats in considera-
ble volvme, The cash trade has been doll, Unfavorable
reports in regard to the new-crop prospects haye had little
effect, To-day prices were casier, owing to favorable
weather, reporfs of Argentine shipments to this ecountry and
liguidation,
DALY CLOSING PRICES OF OATS IN NEW YORK.
Sk, Ao, Tues, Wed, Thiurs.

No2miged &7 h7 G5 1y Ol 14 ]
White

ellpped,

HERTIRE S

Ihs .- B034-61 DBOM-0f 68-60 50-500  B014-5O L4

DAILY CLOSBING PRICES OF OATS IN CHICAGO.

Sab,  Mon, Tuys. Wed. Thurs.
-0y D3 BIN 0AY 038
474 A7y dnlg 718 A7

Fri.
5484

47-51

Fri.
HE
45

May dellvery In clevator. .
July delivery In elevator. -

The following are cloging quotations:
FLOUR.
33 A0 @mea U| ILansas stealghty.
4 45 5p @ 05| Hlended elears. .
e R T )
i
610
]

Low grades
Secont clears
Qlears .- -
Stralghta_. . .
Patent, spring-
Patent, winter
Kansas paténts

"N

Blended patents.
Hye flour

Huckw heat four.
Grahsun four..——-
Corn menl

GHAIN,

Wheat, per bush.— e, | Qorn (new)., per busl,— 5,
N. Duluth, No. 1 14 NG 2 mixed il f.o.h, tiig
N. Duluth, No, 2. i | Ne. Zyelow - -- Nemloal
Redwinter, No, 2. __ fo.b. 1004 | . No, 2white [/3¥HFs
Hard * ' 100k | Rye per bush.—

Oats, per bush,— | No. 2 Western caia -
Natural white 0 5 Aph7 4 Stata and Jersey- =
4 mixed 5114 Barley—Malting .-

white, cllpped_ 57 @il Feeding _. .

For other tables usually given heer, sce page 834.
— e ————

THE DRY GOODS TRADE
New York, Friday Night, April 3 1908.

The process of rendjustment continued in the cotton goods
market during the past week and materially lower prices
were named on several lines.  In some instances, owing to
reselling by second hands, levels were reached which agents
refused to consider, but in other cases the reductions were
made by manufacturers themselves in an effort to attraet
business: In this  they were partinlly suceessful, for
not only were inguiries larger but the volume of sales showedl
an apprecigble inerease over that of the past fow weeks,
There is o feeling that sonie elasses of goods have now beet
marked down as low as can reagonably be expected, even
after the decline in the price of the raw material and the
general wage reductions have been taken into consideration;
in others; however, there i8 still room for revision, and in
the opinion of many this is bound to come, An indication
of what may be expected is the fact that manufacturers have
been willing to ship goods on memorandum, to be paid for
at the prevailing price when the goods are sold,  Curtail-
ment, particularly in the South, is even more drastic than
it has been in the recent past and some mills have closed
down indefinitely; it is estimated that not more than 709,
of the cotfon-mill muchinery of the country is now in opera-
tion. The bookings by mills during the first quarter of the
year are variously estimated at from 30 to 409 of the
normal guantity, but sales by jobbers during the same period
were. probably in the neighborhood of 75% of normal.
Many contracts for goods will expire during the eurrent
month and this is leading agents to look for a larger business.
Collections generally are good, but in some districts, notably
the Southwest; they are not satisfactory. The woolen and
worsted goods market continues quiet.

DOMESTIC COTTON GOODS,—The exports of cotton
goods from this port for the week ending March 28 were
2,187 packages, valued at $146,488, their destination being
to the pointa specified in the table helow:

— 1008 —ro
Since
Jin, 1.

Nominil
Nomlal.
ad0am 390

- O &0 gy
470w

i
Notminal
i minal
Nomlnal

"

— | ) s

" Since
L ANEW Yark o March Jan. 1,

Grese Brivadp 131} 718

Otlier Burope E 2011

Chinn. ..., . e = 6,074
i - s ;

Arabla, .

Afrios o —onT

Waeat Ind

Mezleo. o

central Amoerien. .. .

South Amedlea. .,

Qihier rountrivs

Week.
A

193
AR L T T
Total eeiiiiie-oooZAWT 42003 3,518 04,098

The value of these New York exports sinee Jan, 1 has heen
$2,552.001 in 1908, against 83,070,053 in 1007,

some very low prices have been named on heavy hrown
drills and sheetings, but in spite of this the volume of busi-
ness passing hios been very small.  Four-yard sheotings are
again lower and there has been some improvement in the
inquiries for these and for lighter-weight drilly and sheetings.
The export tride has been vory dull, prineipally owing to the
continued decling in prices, which his nnsettled the minds
of exporters, and rumors of 4 sale of $2,500,000 of goods to
China. by one mill have been denied in the loeal market,
There hiave been some re-orders for bleached goods for quick
shipment, bué buying for future delivery has heen at o

1,450
anl

standstill.  Trading is very slow in coarse; colored cotton
goods, but there are still some contracts to be filled and
mills are shipping small quantities of goods all the time,
Linings are in quiet demand at unchanged quotations.
Buying of domets and other napped goods has continued
on # moderate scale, ag it is felt that the prices asked are
about ag low ns they are likely to go. Discounts on prints
have been widened and goods are being shipped on memo-
randum, indicating that there may be some furthier revision
ou these goods in the near future; in the meantime the de-
mund for staples iz génerally poor, but there has beon some |
purchasing of fancies, Ginghams move slowly, but for the
moment, there sre no signs of any price chisnges. Print
cloths have again been reduced and regulars are now quoted
nominully at 34jc. Standurd gray goods have been sold
al 414e, and at the lower levels established there has been
more general inquiry.

WOOLEN GOODS.—The men’s wear woulen and worsted
poods market bas heen oxtremely quiet during the week
and imore attention has been paid to the delivering of
sample pieces than to the sélling of goods. There have been
some few duplicate orders, but the whole situation st the
present time depends upon the retailér; and bis position will
hardly be digelosed until more definite knowleder has been
sectred of the amount of spring business. Bhould this be
nearly normal, buyers will hayve more confidence in plaging
vrders for the fall; and re-ordering in the primary market
wollld, of necessity, have to be unusually heavy, owing to
the small amount of orders placed during the initial buying
period. In tlhie meantime curtailment is not only being
continued but is increasing, the lalest mill to shiut down
being the Wanskuek, There is still o fair demand for
spring goods, but, a5 in the réeent past, it i3 confined almost
exelusiyely to goods which are alréady sold out or nearly
30; this has resulted in buyers being forced to take other
lines than those they winted and in this way buginess is
becoming more evenly distributed and the whaole situation
healthier, In dress goods buyvers at the present time are
more oceupied in getting oot their spring goods than in
ordering for fall, althpugh the volume of business already
placed in heavy-weighls is quite satisfoctory. BSome atten-
tion has been given to cloakings but the demand will not
become active until gpring trade i8 further undor way.

FOREIGN DRY GOODS.—~—Bome importers of woolon
and worsted dress goods have announced important price
rediictions and it is expected that this will affect domestie
munufactures, if continued. There has been little doing
in silks or ribbons. Linen prices are still firm for roods
already on this side, but buyers are looking for reductions
in the future. Burlaps are slightly easier,

Importations and Warehouss Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Mch. 281908 and since
Jan. 1 1908, and for the eorresponding periods of last yeur,
are as follows:
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News Iltems.

Des Moines, Iowa.—New Commission Plan of (fovernment
Declared Constitutional, —The constitutionelity of the new
form of city government which the people approved at the
elegtion held June 20 1907, and “’hi{‘!‘l we outlined in V, 85,
p. 113, was unanimously affirmed by the Supreme Court of
the State of Towa on Feb, 18, The opinion, which wis written
by Judge Charles A, Bishop, is very lengthy and overrules
every contention of the opponents of the plan. The eity,
it is stated, will now proceed to elect five commissioners,
to be composed of the Mayor and four Councilmen, and
who will tike charge of all the business and discharge all of
the duties of managing the affairs of the municipal eorpora-
tion.

Fau Claira, Wis.—Water-Warks Litigation.—The Mil-
’ )

wiankee “Evening Wisconzin™ of Feb. 26 has thefollowing to

say in connection with the ruling of the Supreme Court

regarding the purchase of the water-works by the eity:

San. Glalre, Wig,, Feb. 23.—(Spedlal),— Eau Clalre has, it 15 thought,

ut o the water-worles oase after the Supreme conurt lust week ordered
caso trled on its merits In'the lower courts.  Judge Vinje of Superior
has declded that Ean Clalee has the vlght to take uver the wite
plant bt the price spectied by the appralsers—§250,000. “The
Agaln be appealed, this time by the attorneys for the ulm‘_-}"n‘ll‘ii‘ﬂ Mmpany
and the Farmers Loan & Trust Company of New York. The elty has the
253,000 which was ralsed by $200.000 In bonds and 853,000 by taxation.

Florida.—Amendments to State Constitution.—The Legis-
lature, prior to adjournment on May 31 1907, adopted reso-
lutions proposing three amendments to the State Consti-
tution to be voted on this November. One of these
relates to the salaries of the Justices of the Supreme Court,
Cireuit Court Judges and Judges of Criminal Courts of
Record. Another relates to the establishments of Courts.

- { ¢ 0 1 e 3.

The third amends Avticle 12 of the Constitution and pro-
vides for a special tax of one mill on the dollar of all taxable
property in the State for the support and maintenance of
the University of Florida, the Florida Female College, the
Institute for the Blind, Deaf and Dumb, and the Colored
Normal School. If approved by the people, the following
will be known as Seetion 16 of Artiele 12:

Sectlon 16, A speclal tax of one mlll on the dollar of all taxabile property
In the State shall be levied annually for the Blli‘é;m‘l- and malntensnce of
the Unlversty of Florlda, the Florida Female College, the Instltute for
the Blind, Deaf and Dumb and the Colored Normal School, which shall be

ald to the State Treasurer and set apart by him to the erédit of the
State Board of Education, to be apportloned and disposed of for the beneit

ofsald Institutlons as required by the Act creating and maintalning the
same, known a3 Chapter 53841 of the Laws of Florlda. appraved June 510056

Greenvilla, Greenville County, So. Car.—Bonds Declared
Valid.—The Charleston “News and Courier” of March 28
has the following to say regarding the deeision of the State

- 1 S i
Supreme Court in a friendly suit brought by Thackston &
Son to test the validity of the 318,000 5%, refunding bonds
awarded to them (V. 86, p. 620) on Febh. 20:

Columbla, March 27— (Specisl) —The Supreme Court this afternoon
lled an opinlon dismissing the petition for an Injuncilon in the case of
Joho M. Jordan agalnst the oty of Greenville, in whichh It wis soaght to
restraln the sale of certaln bonds.  The oase 1§ simllar to that of Thaoicston
againgt the city of Greenvilie, which was recently decided In the same way
by the Supreme Court,

La Feb. 18848 the clty of Greenville \ssued $18,000 la honds (o the purpose
of erucllmf graded school bulldings and the bonds were to run for twenty
years, [alling due this year. The ity councll phssed o resolution to make
anothior Issua of bonds to refund these schiool honds, and the Issue was made
and placed on the market, M, Jordan, o taxpayer, brought sult to restraln
Ehe sale, and the Oourt now dlsmisses his petltion for an Injunotion,

The grounds fn the petition were In the main that there hid been no elee
tlon on the bond lssue, bt the Court bolds, s o the Thackston case, that
the elty moy lssue Bonds to refund outstanding maturing bonds without
anfelection when 1y 18 so puthorlized by Its charter, . The valldity of the
new bond Isste, 15 thus established, the sult belng a felendly actlon,

Kansas Oity, Kan.—Park Law Held Valid—Justice Ben-
son of the Kansas Supreme Court handed down o decision
on Feb. 8 declaring valid and constitutional the Act passed
by the last Legislature (Chapter 85, Laws of 1907) relative
to the establishment of & Board of Park Commissioners in
gities of the first elass having a population of more than fifty
thousand, for the acquisition, maintenance, lmprovement
and regulation of publ‘m parks, Fl.-x_\'gmumls, parkways,
boulevards, streets, bridges, viaduets, publie buildings,
grounds and places. Under the law the board i3 authorized
to levy an annual tax of not to exceed one-half a mill on the

ed for FRASER
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dollar on all taxable property of the ecity to create a general
park fund to ba used by them in carrying oub the provigions
of this Act. In order to obtain funds for various improve-
ments the board has the authority to sell, at not less than par,
negotinble bonds of the eity in a sum not to exceed the esti-
mated cost of the proposed improvement.

The case reached the Supreme Court on appeal from the
District Court of Wyandotte County, where the bonds were
declared valid by Judge McCabe Moore in & suit brought by
H. F. Wulf and others.

According to the Kansas City “Star,” the only portion of
the law not upheld by the Court is that provision which malkes
the term of office of the Park Commissioners six years. This
is declared void beeause of a constitutional prohibition that

g must not be appointed for more than four years.
The court holds, however, that this does not invalidate the
layw, a8 the term of office is made optional with the appointing
power, and the Commissioners may hold their positions as
long as the Mayor sees fit to appoint them.

Maryland,—Legislature  Adjoing.—The 1008 Legislature
of this State adjourned March 30 after & session of ninety
days, the limit prescribed by law.

North Dakota.—Amendments to State Constitubion.—At the
1007 slr,_a.wirm of the Legislature resoliutions were adopted pro-
viding for three nmencments to the State Constitution, to be
voted on ot the next general election in November,  One of
these relates to the number of judges of the Supreme Court,
another pertains to the sale of State lands, while another
proposal amends Section 162 of the Constitution and pre-
seribes the monner in which moneys of the State Permanent
School Fund dand other edueational funds shall be invested.
If approved by the people, this Section will read as given
herewithi:

SECTION 162, The mao s of the permanent sehool fund and other
educationngl funds shall he ested only In bonds of school corparations
or pf countles, or of townships, or of munlelpalities within the State, honds
Tssued for the eonstruction uﬂlr.-.u.s under authority of low within the State,
Bonds of the Unlted States, bonds of the State of North Dakots, bonds of
other States; provided such States have nover repudiated any of thelr in-
debtedness, or on At mortgages on faomn lands In this State not exceeding
In amobunt one-thind of the actual value of any sub-division oo whicl the
samemay he loaned, such value to be determined by the Board of Appralsal
of Sehool Lands.

Ifor comparison we give below this section as it now stands:

SECTION 162. The maneys of the permanent sehool fund snd other
|'|[I]t'nl|rpl‘lrll.flllll.lﬁ shall be Invested onty In bonds of seghoeol corporations
within the State, honds of the United States, bonds of the State of North
Dakota, or I Arst mortgages on farm Jands In the Stute, not exceeding In
amount one-thirgd of the actital value of any sub-diviston on which the same
may be loaned, sueh value Lo be detérminid by the Hoard of Appralscrs of
Sehool Funds.

Virginia.—Legislature Adjourns.—"The 1908 session of the
Legislature of this State eame to an end at 7 p. m. on March
27

]}ond Calls and Redemptions.

Oapal GlraIQaau Township, Oape Girardeau County, Mo.—
Bond Call.—Call was made for payment April2 of 414%; re-
funding bonds for 21,000 each numbered 18 to 22 inclusive
and dated April 2 1900,

Cole Oounty (P. O, Jefferson Oity), Mo.—Bond Call.—
Court-house 4% bonds Nos. 18 to 24 inclusive will be paid
June 1. Denomination $500.

Dade Oounty (P, 0. Greenfield), Mo.—Bond Call.—On
April 1 this county redeemed $4,000 5% refunding bonds
numbered 347 to 350 inclusive and dated June 1 1894
Denomination $1,000.

Denver, Oolo.—Bond Call—W. J. Fine, City Treasurer,
valled the following bonds for payment March 31:
STORM SEWER BONDS.
South Capitol HII Storm Sewer Distrlct, Hond No. 25,
.*_»nl;“lllslr ot Now 8 of the Capitol HII Storm Sewer Distelot No. 1, Bon
MO .
_Sab District No. 11 of the Capltol HUl Storm Sewer Distelet No. 1, Bond

Noi 15,
SANITARY SEWER BONDS.

North Denver Sanitary Sewer Distrlét No. 5, Bond No. 10.

SIDEWALK BONDS,

Slde Walk Distrlet No. 5, Bond No. 23.

Slde Walk District No. 12, Bond No. 14,

South Broadway Slde-walk Distelct No, 1. Bood No. 25,

IMPROVEMENT BONDS.

Capliol HIl Improvement Distrlet No, 2, Bond No. Bo.

Oapltol HII Improvement Distriet No. 3, Bond No. 00,

East Colfax Ave. Improvement DIst, No, 1. Bond No. 83,

anst Denver Improvement Disteiet No, 1, Rond No. 73.

Highlands Improvement Distelet No, 1, Bond No. 27.

Ogden Street Improvement Distrlet No. 1, Bond No. 11,

South Broadway Improvement Distriot No, 2, Bond No. 20,

South 14th Street Improvement District No. 1, Bond No. 20,

Thirteénth Street Improvement Distrlet No. 1, Bond No, 8,

VIADUCT BONDS.
Fourteenth Street Viaduct Diatelot, Bonds Nos. 767 and 768,
PARK HONDS.

Highland Park Distrlet, Bonds Nos. 102 to 202 Inclusive.

Holden, Johngon County, Mo.—Bond Call.—Call is made
for F:Ly:ﬂ‘lﬂut May 1 at the National Bank of Commerce in
St. Louis of electrie-light bonds of the issue of 1807 numbered
19 and 20,

Mason Township, Marion County, Mo.—Hond Call.—
This township redeemed on April 1 49 bonds of $1,000
each, dated March 15 1808 and numbered 16 to 100 inelusive.

Mobile, Ala.—RBond Call.—Inferest ceased April 1 on
all bonds of this city issued under Act of Feb, 24 1881 and
holders are nofified to present their holdings at the City
Bank and Trust Co. of Mobile.
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Omaha, Neb.—Bond Call.—Payment will be made May 1
at the office of Kountze Bros. in New York City of §50;000
paving bonds dated May 1 1888,

San Miguel COounty School District No. 1, Colo.—Bond
Call.—8. A. Bailey, District Treasurer, calls for payment
May 1 at the office of L. €. Lomax, County Treasurer, 1n
Telluride, of $20,000 building bonds dated July 1 1902,
Denomination $500.

Waebster Groves School District (P, 0. Webster Groves),
8t. Louis Gounty, Mo.—Bond Call.—Call was made for pay-
ment, March 10 of 81,000 4%, bonds dated May 1890, Bondg
are in the denomination of 2500 each and are numbered
7 and 8.

Bond Proposals and Negotiations this week
have been as follows:

Adrian, Lenawes County, Mich,—Hond Sale.—We are
advised that this eity recently disposed of anissueof $10,364
Paving Distriet No. 3 assessment bonds,

Akron, Summit County, Ohio.—Band Offering.—Proposals
will be received until 10 . m. April 28 by William A, Dur-
and, City Auditor, for $30,000 5% bonds for the purchase
of real estate for public purposes. Denomination §1,000.
Date April 1 1908, Interest annually at the National Park
Bank in New York City, Maturity 86,000 yearly on April 1
from 1009 to 1913 inclugive. Certified ohieck on a bank in
Akron for 5% of the nmount of bonds bid for, payable to
the “I'rensurer of the City of Akron,' is required. Bids to
be made on blank forms furnished by the Auditor.

Alameda, Alameda County, Cal,—Bond Sale.—We are
informed that the £305,000 4159 1-40-year (serial) coupon
municipal-improvement honds deseribed in V., 86, p. 494,
were awarded on March 27 to the Alameda Savings Bank
for %305,100 (100,032) and acerued interest. No other
bids wete received.

Alba, Jasper Qounty, Mo.—Bonds Not Sold.—Bond Offer-
ing.—All bids received on March 20 for the purchase of the
two igsues of 6%, improvement bonds, ageregating 13,000,
deseribed in V. 86, p. 681, were rejected,  Propogals for
these honds are again asked, and will be received this time
until April 17.

Albany, Albany County, M. ¥.— Bond Offering.—Proposals
will be received until 11 a. m. April 15 by Howard N. Fuller,
City Comptroller, for the [ollowing bonds:

$200,000 4% reglstered water supply-lmprovoment bonds,  Denomination
SL000.  Maturity S10,000 yearly on Aprll 1 frcm 1000 to

1028 Incluslve.
128,000 4% reglstersd  tmprovement  bends,  Denomination $12,800,
Maturity 512,800 veasly o April e 1000 to ER18 Inelustve.

Date ;\%:ril I 1908, Intergst semi-annually by mailed
checks, Certified check for 29, of the bonds bid for, pay-
able to Otto Jantz, City Treasurer, is required.

Aliquippa, Beaver County, Pa.—Bond Offering,—Propos-
als will be received until 7:30 p, m, April 6 by W. W, Lester,
Borough Secretary, for $14,000 5%, coupon street and sewer
bonds, Denomination $1,000. Interest Jan. and July at
the First National Bank in Aliquippn. Bonds are exempt
from State tax. Bonded debt, ineluding this issue, $50,800.
Arsessed valuation 1908, §7560,000,

Arlington Heights Independent School District, Tex.—
Bond Sale.—We are advised that the $11,0000 59, 40-year
school-house bonds registerell by the State Comptroller on
Jan, 81 (V. 86, p. 433) were recently awarded to the Texas
Building Co, of Fort Worth at par. Denomination $1,000,
Date Jan, 1 1908, Interest semi-annual,

Atlantic Oity, N. J.—Bond Offering.—Proposals will be
teceived until 12 m. April 1L by A. M, Heston, City Comp-
troller, for the following bonds:

SO00,000 456 gold conpon Pactile Avenue paving bonds dated Jan. 1 1908
aud IIm,-lturimc Joans 1 1028, Certliied eheck o §1,000 1s
reanlred.

56,000 414% gold coupon Doardwalk-Improvement Bonds dated Jan, 1
1008 and maturing Jan, 1 1028,  Certified aheole for $1,100
19 required,

36,000 4% pold conpon Atlantle Avende improvement bonds dated
Qct,. | 1007 and maturing Ocr, 1 1937,  Certitled checl for
600

I8 rogquired,

Denomination $1,000. Interest semi-annually at the
Hanover National Bank in New York City. Bids must
be mide on blank forms furnished by the city and secom-
panied by certified ckecks in the above amounts. The
opinion of Dillon & Hubbard of New York City as to the
legality of the bonds will be furnished without cost to the
purchaser. Delivery on or about May 1. Purchaser to
pay acerued interest, ‘The bonds will be certified to as to
their genuineness by the Columbin Trust Co. of New York
City.

The offictal notice of this bond affering will be found amony
the advertisements elsewhere in this Deparlment,

Barboursville, Cabell County, W. Va.—Bonds Not Sold.—
No award was made on March 23 of the $15,000 5%, 10-30-
year (optional) coupon water-works and sewerage bonds
degeribed in 'V, 86, p. 458,

Barnesville, Belmont Qounty, Ohio.—Bond Sale.—Follow-
ing ia o list of the bids received on March 80 for the $3,8564 58

5%, coupon street-paving assessment bonds described in
V. 86, p. 746:

Breed & Hurrlsan, Clu- 3,072 14 | J. McNelee, Bamesville, . 53,100 58
G. B RIrk & Co., Allegheny 3 080 38 | Dayion Savings & Trust

Well, Rath & Co., Cln., 2,013 58 Co., Dayton. A, 878 58

Bonds mature part yearly on Jan, 15 from 1909 to 1918
inclusive,

Bay Oity, Bay County, Mich.—Bond 0fjering.—Pro-
posals will be received until 3 p, m. April 7 by C. J. Barnett,
City Comptroller, for $125,000 59 improvement bonds,
Authority vote of 33 to 1 by the City Couneil, Denominn-
tion $1,000. Date May 1 1808, Inferest semi-nnnually
in New York City. Maturity on May 1 as follows: $60,000
in the year 1911; $40,000 in the year 1913 and $25,000 in
the year 1916. Cerfified check for $500, payable to the
City Comptroller, is required. Purchaser to pay acerued
interest,

Bay Island Drainage and Levee District No. 1 (P. 0. New
Boston), Mercer County, Ill.—Hond Sale.—This district
has sold at private sale to Duke M. Farson of Chicago $160,-
500 6%, drainage bonds, The price paid was par and interest.
Denomination 8500, Date Sept. 1 1907. Interest annual.
Maturity from “Sept. 1 1910 to 1927 inclusive."

Beaver City, Furnas County, Neb.—Bond Sale.—Thu
$25.000 69, 5-20-vear (optional) water-works bonds, men-
tioned in V. 86, p. 618, have been disposed of to the National
Construction Company of South Bend at 104, Denomina-
tion $500. Date April 1 1808, Interest annual,

Reaver Pond School District (P. O. Bluefield), Mercer
County, W. Va.—Carrection —On March 21 thie $150,000 6%,
30-year gold coupon bonds deseribed in V. 86, p. 618, were
purchased by E. H. Rolling & Sons of Chicago and not
A. B. Leach & Co. of Chictgo, #s inadvertently reported lust
week, The price paid was 110 and acerued interest. The
following bids were received:

1. H. Rollins & Sons, Chie. 110 | Spitzer & Co., Toledo. .. . 10710
A. B. Leach & Co., Chleago. 108,347 | First N at, Hank, Bluefleld. - 106,11
Seasongood & Mayer, Cln 10745 [ Alb, Kleybolte & Co., Cin. .. 1056.008
Well, Hoth & Co,, Cin., and | Ao Jd. Hood & Co., Detrolt.af100.200

Prov. S: B & Tr.Co., Cin_ 10748 | B1103.20

a For Gi4s:. 0 For B8,

All bidders, sxcept A. J. Hood & Co., offered acerued
interest in addition to their bids.

Bedford, Lawrence County, Ind.— Bond Sale.—An issue of
$13,808 55 69 1-9-yvéar (optional) strect-improvement bonds
wag disposed of at par on Marceh 3 to Ewmg Shields, con-
tractor, of Seymour, in payment for work done.  Denomina-
tions: twenty bonds of 3500 each and ten of 8380 85 each.
Date June 1 1908, Interest semi-annual.

Bernalillo Qounty, School District No. 1, N. Mex.— Bond,
Sale—0On March 1 the 83,500 69, coupon school-house
bonds mentioned in V. 86, p. 433, were awarded, we ure
informed, to William E. Sweet & Co. of Denver, Colo.

Boston, Mass.—Temporary Loan.—Papers state that this
vity has negotinted a temporary loan of §1,500,000 in antici-
pation of the collection of taxes,

Brockton, Plymouth County, Mass.— 7' emporary Loan.—
This eity has borrowed $100,000 from Bond & Goodwin of
Boston. Loan is due in one year.

Brown Oounty, (P. O. New Ulm), Minn,—Bond Sale.—
We are advised that the 316,000 2-9-year (serial) eoupon
ditch-construction bonds offered on March 18 (V. 86, p.
495) have heen sold to the Union Investment Co. of Minnea-
polis for $10,045 (100,281) for 5s.

The following bids were received for 69, bonds as nd-
vertised:

Unlon Invest. Ca., Minneap_ a$16,705| 8. A. Kean, Chilcagd, . - . LE16.3400
J. W Goldsberry, Minneap. . 16,700{C, 1, Coffin, Clilcago
Wells & Dickey Co., Minneap. 16,6701, P, O'Brien, Boston. . . ..

Minn. Loan & Tr. Co., Minn. 416,665 A, J, Hopd & Co,, Detrolt.

- 5 ! 16,000
Flrst Nat. Bank, Cleveland.

10,5610| W. J. Hayes & Sons, Oleve. . 16,008

& Jitﬁl) bid §16,045 and blank bonds for 8s. b Also bid 316,040 for bs.

Brutus (Town) Union Free School District No. 2 (P. O,
Weedsport), Cayuga County, N. ¥.—Bond Offering.—Pro-~
posals will be received until 12 m. April 6 by F. E. Smith,
Clerk Board of Education, for $30.,000 59, registered school-

buildivg bonds, Denomination $500. Date May 1 1908.
Interest annually at 8. W, Treat & Co.'s Bank in ‘}\I‘e\\r‘ York
funds, Maturity $1,500 yearly on May 1 from 1909 to 1628
inelusive, Certified check for 109, payable to the Clerk
Bonrd of Edueation, is required. Bonded debt, this issue.
Asgessed valuation 1907, £1,029,750.

Bryan County (P, O. Durant), Okla.—HBond Sale.—This
county has disposed of $45.000 59 bonds at par. Denom-
ination $500, Interest annually in January.

Buffalo, N. Y.—Bond Offering.—Proposals will be re-
ceived until 12 m. April 10 by George M. Zimmermann, City
Comptroller, for $500,000 49, registered water bonds.
Authority Chapter 208 of the Laws of 1906, as amended
by Chapters 84 and 724 of the Laws of 1907. Date April 10
1908, Interest semi-annually at the City Comptroller's
office or at the Gallatin National Bank in New York City.
.\iuturitiv April 10 1958, subject to call after April 10 1928,
Certified check for 295 of the amount of bonds bid for, pay-
able to the City Comptroller, is required.
from taxation.

Carbon County (P. O, Red Lodge), Mont.—Bond Sale.—
On March 23 the 320,000 coupon road refunding bonds,
described in V. 86, p. 683, were awarded, we are informed ,

Bonds are exempt
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to the Harris Trust & Savings Bank of Chicago at 103.255
and acerned interest for Ss. Purchaser to furnish blank
honds.

Carleton County (P. O. Ottawa), Ont.—Debenture Sale.—
On March 20 an issue of §15,000 5%, bridge-construction
debentures was anwarded o W, A. Mackenzie & Co. of Toron-
to at 100,76 and acerued inferest. The securitics are of
various depominntions.  Date Dee. 31 1907. Interest
annual. Maturity park yearly for twenty vears,

Camphell County, (P. 0. Jackshoro) Tenn,—Bond Offer-
ing.—Proposnls will be received until 12 m. May 2 by the
County Judge for the $50,000 coupon road bonds ' men-
tioned in V. 86, p. 241. Authority Chapter 585, Acts of
1907. Denomination nof less than $100 nor more than
31,000, Interest, rute not to exceed 5%, payable semi-
sonunlly. Maturity thirty years, subject to call after ten
yeurs. Certified check for 81,250, payable to the “Road
Commission of Campbell County ' is required .

Oasa County (P. 0. Logansport), Ind.—Bonds Not Sold .—
No bids were received on Mareh 30, we areinformetd, for three
issues of, bonds aggregating 532,966 20, offored on that day.

Oharlotte, Olinton County, Towa.—Rond Eleetion.—An
election will be held April 60 vote on the question of issuing
$5.000 water-works honds, A

Charlotte, No. Qar.— Purchaser of Bonds.—We are advised
that the purchaser of the $100,000 59, 30-year funding
honds disposed of on March I3 (V. 86, p. 746) wis Fsta-
hrook & Co. of Boston and not the Ameriean Trast Co, of
Charlotte, na stated in loesl papers, The price paid for the
issue as 102,50,  Denomination $1,000. Date April 1908.
Interest January and July.

Chicago Heighta School District No. 170 (P. O. Chicago
Heights), Cook County, IIl.—Bond Sule—On Mirch 13 this
district sold $15,000 4159, 20-year school-building bonds to
Rudolph Kleybolte & Co, of Chicago at 101.036—a basis of
about 4.423%,.  Denomination $1,000. Date April 1 1908,
Interest semi-annual.

Ohinook, Ohoutean QCounty, MMont.—Bonds Withdrawn
fram Muarket—Under date of March 2, we are advised that
the Town Council hes coneluded to grant o franchise for
eleetric power instead of igsuing the $14,800 69 14-20-year
(optional) coupon electrie-light-plant-consgtruction  bonds
oﬂ!?-rv(l on Dee, 12 1907. See V. 86, p. 241.

Olifton, Washington OCounty, Kan.—Bonds Voled.—An
election held in thig eity on Feb. 11 resulted in a vote of 79
“for' to 81 “against” a proposition to issue $4,000 5% water-
works-extension bonds.  Mafurity part yearly from 1911 to
1916 inclusive. We are informed that the prospects are
that they will all be subscribed for by lueal people.

Oolumbia, IMarion County, Miss.—Hond Sale.—We see it
reported that John Nuveen & Co. of Chicago have pur-
chased $50,000 69 25-year water-works and sidewalk bonds
at 101,

Oook County (P. O. Chicago), Il.— Descriplion of Bonds,
—We are adviged that the $2,000,000 gold bonds which
are to be vated upon on April 7 (V. 86, r G19) are to bearp
49 interest, payable semi-aunually. If authorized, thoy
will be dated June L 1808, and mature 3100,000 yearly on
June 1 from 1909 to 1928, inclusive. These honds are to
be issued for the purpose of erpeting an infivmary for con-
sumptives and s poor farm near Blue Island.

Crafton School District (2. 0, Urafton), Allegheny County,
Pa.—Bonds Not Sold.—Bond Olfering.—No bids were ro-
ceived on March 21 for the $10,000 4%, 7-26-year (serinl)
coupon funding bonds, described in V. 86, p, 683, The
rate of interest on these securities has been increased to
41495, and proposals nre again asked for, this time until
7:80 p. m. April 7.

Cuyahoga County (P. 0. Cleveland), Ohio,—Band Sule.—
We are advised that $28,875 5% road-improvement honds
wers awarded on March 11 ta Oftis & Hough of Cleveland
for 520,702, the price thus being 102.8G4. Date March 1
1908, [Intereat April 1 and Oect. 1.

On March: 25 the $12,000 5% 1-12-year (serial) coupon
8t. Clair Road Bridge bonds deseribed in V. 86, p. 633, were
awarded to Dennison & Farmsworth for $12,649 25 (105.41)
and acerued interest.

Daviess Oonnty (P. O, Washington), Ind.—Nofe Sale,—
On March 28 the §7,000 69 road notes offered on that day
(V. 86, p. 406) were swarded, $3,500 due in 8 months to
the Peaple’s National Pank and 23,500 due in nine months
:u the Washington National Buok at par and acerued in-

orest,

Douglas, Uonverss County, Wyo.—Hond Offering.—Some
additional defails are 5t hand relative to L{w offering on
April 10 of the 850,000 5149 coupon bonds for the enlarge-
ment of the waler-works-system.  See V. 86, p. 683. Pro-
wanls will be received until 7:30 p. o, on that day by I\, H.
De Castro, Town Clerle,  Authority Chapter 15, Division 1,
Title 2, Wyoming Statutes, Denomination $500. Date,
day of issuanee.  Inforest anpually on Jan. 1 at the Town
Treasurer’soffice.  Maburity thirty vears,subjeet to call after
ton years.  Bonds are tcexempt.  Bonded debt at present,
$25,000. Floating debb, $500,  Assesged valuation for 1907,
$057,224,

Dundea, Monroe County, Mich.—Bond Sale.—On March
27 the $13.35% 74 6% Special Paving Distriet No. 1 bonds

offered on that day (V. 86, p. 619), were sold to A, D, Gil-
more of Toledo at par and sceruned interest. A bid was
alfo received from 8. A, Kean of Chicago at 100.25.

East Bloomfield Union Fres School District No. 8 (P. 0,
East Bloomfield), Ontario County, M. ¥.—Bond Sale.—On
Muareh 30 the 525,000 L-25-year (serinl) coupon or registered
sehool bonds, bids for which were rejected on Feb. 25 (V, 86,
p. 559), were disposed of, we are advised, at par for bonds
carrying 4,548% interest,

East Oleveland (P. 0. Independent Station J, Oleveland),
QOhio.—Bond 0f ering,—Propasals will be received until 12 m.,
April 11 by KT, Leet, Village Clerk, for $12,600 5% bonds,
Dénomination $1,400. Date May 1 1908, Interest semi-
annually at the Superior Savings & Trust Co. of Cleveland,
Maturity $1,400 ench six monthe from Nov. 1 1908 to
Nov. 1 1912 inclusive. Certified check for 10%,, payable
to the Village Treasurer, is required .,

East Rutherford (P. 0. Rutherford), N. J.— Bond Eleclion -
—The electors of this borough will vote on April 27 on a
proposition to issue $105,000 bonds for the construction of
sewers,  Maturity “probably thirty years.”

Elizabath Oity County (P. 0. Hampton), Va.—Bond Sale.
—On March 25 $12,000 6% East Hampton bridge-con-
struotion bonds of this eounty were awarded to the Bank
of Hampton it par . Purchaser to pay the cost of printing
the bonds.  Denomination $2,000, .

Findlay School District (P. 0. Flndlay), Ohio.—Bond
Offering —Proposals will be received until 19 m. April 10
by John E. Priddy, Clerk Board of Sinking Fund Comimis-
sioners, for $15,000 49 coupon refunding bonds, Authority
Bection 4970-3, Revised Statutes. Denomination 1,000,
Date April 11 1908, TInterest semi-annually at the office of
the Bowrd of Binking Fund Commissioners. Maturity £1,000
yearly on April 11 from 1911 to 1925 ficlusive. Bonds. are
gxempt from all taxes,

Florence BSchool District (P. 0. Florence), Florence
Oounty, 8. O,—Bond Sale.—The 535,000 5%, 20-year school
bonds offered on Mareh 20 (V. 86, p. 619) have beosn disposed
of, it is reporfed, for 835 150—the price thus being 100,425,

Flushing School District (P. 0, Flushing), Belmont
Qounty, Ohio.——b’ffmt Offering.—Proposala will be received
until 2 p. m. ;\yni Ll by M. T. Guthrie, Glork, Board of
Eelueation, for §5,000 59 coupon refunding bonds,  Author-
ity Seotion 2834 Revised Statutes, Denhominstion 8200,
Date March 1 1008, [Inferest semi-annually at the Dollar
Sayvings Bank in Flushing.  Maturity 2200 yoarly on Sept. 1
from 1911 to 1925 inclusive. Bonds are excrant from all
taxes. Certified checlk for 8500, payable to the Clerk
Board of l‘»"hll’.?ltiim. 15 required.  Bonded debt, including
this issue, $16,000. Assessed valuation 1007 8263660,

Forest Oounty (P. O. Orandon), Wis.—Hond Sale.—We
are advised that on Mareh 16 $45,000 6%, 5-14-year (serial)
court-house bonds  dated April 1 1908 were awnrded to
MaeDonald, MeCoy & Co, of Chicago at 103.30— bnsis of
about 4.5689;. The fullm‘-'ing bids were received:
MacDonald, MeCoy d Co. | Bnidey . Anderson & Co.,

Chicaea S Cleviland L S 4T 50
Harils Tr. & u\'.‘!‘tlc EAL T Leaen & Co., Q.. 45,000 00

Muson, Lew L : tAmerlcan Natlonal Bank,
Thos.J. Balgor ( 15,000 00 Mnrshiield 40,000 0

Fort Bend Oounty (P. 0. Richmond), Tex.—Bonds Not
Yet Sold.—No nward has been made of the $110,000 49
bonds (three issues) mentioned in V. 86, p. 496,

Fowler School District, Fresno Oounty, Oal.—Hond Sule.—
On March 14 835,000 597, I-10-year bonds were awarded o
D, 8. Snodgrass, Cashier of the First National Bank of
Selma, on a 4.85% hasis,

Galt, Ont.—Debonture Sale.—We are advised that the
366,000 power-plant debentures voted recently have been
disposed of.

Grand Rapids, Kent CQounty, Mich,—PBond Sale.—On
Mareh 30 the S300,000 Hood-protection and $50,000. water
424% coupon bonds deseribed in Yol. 86, g:l.gu SL1, were
awarded to A. B, Leach & Co. and . H. Rolling & Sons,
both of Chieago at 100.51.

Following are the bids:

HH0,000
Water
Bonds,

300,000
lond
Honda,

AR by g (s ] S
(ﬁ-}-&i'.\i.tuu‘l.':} — e 3 2B O
B i A G~

. 106,023 Bn—

— 300,605 ——

L $XI0.787 5O 852,280 du
~ 316,801 00 62108 50
- S00.900 00 A0.010 00

603276 00

53,540 00

0,381 D0

60,853 00

A B. Leach & Co,and E. H. Holling & Sons ar Qpl-
Rtk (Tor both) . sossnsincemsat 0o

Q'Capnor & Kahler and Mackay

Blake Hros & Co. snd Bodigett,
Boston (hotl) . ..o

N. W. Halsey & Cos, ! o +

Harsls Trust & Savings Bank, Uhleago (both)

."\"-:‘\\' '\'{]r:t mnim s

Estabrook & Co., Boston. . ..

R L. Day & Co., Bostoo. . _
Mison, Lewls & Co,, Chlcagn . .
W Ry Todd & Co,, Clncinoatl. . _
Jag, A Hutehlnson. .. |
Well, Roth & Co,, Cluolnnnt
Seasongood & Mayer, Clnélnnan AL R v .
Emery, Anderson & Co., Cleveland S L T
Denlson & Farnsworth, Cleveland. .. . ... . N 01,208 00

Granville County—Cresdmoor Special Seh.Dist. N, 0,—
Bond Eleetion —On April 7 an election will be held here to
vote upon a question of issuing $6,000 bonds for the purpose
of erdefing and equipping a school-building.

Hamilton, Butler County,Ohio.—Bond Offerings.—Pro-
posali will be received until 12 m. April 18 by Henry A.
Grimmer, City Auditor, for the $50,70810 419, coupon
Henry Street diteh-construction bonds mentioned in V. 86,
p. 569.  Denominetion 3500, exeept one band of $708 10.
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Date Feb. 1 1008. Interest semi-annual, Maturity on
Feb, 1 as follows: $15,000 in 1918; $15,000 in 19258 and
$20,708 10 in 1033, Certified check for 5% of the bid,
payable to the City Treasurer, is required. Accrued in-
terest to be paid by purchaser,

Hamilton School District (P, 0. Hamilton), Butler County,
Ohio.—Description of Bonds.—'The Clerk of the Board of
Edueation writes us that the $23,000 school bonds recently
awarded to the Hamilton Clearing House Associntion of
Hamilton for $28,006—100.021—(V. 86, p. 747), ere in
denomination of $500 and carry interest at the rate of 49,

Hartsville Sehool District No. 32 (P. O. Hartaville),
Darlington County, 8. 0.—Bond Sale.—We are advised that
an issue of 325,000 69, 20-year conpon school-house bonds
was recently disposed of.  Date July 1 1908, TInterest semi-
annually in Now York City. These bonds were to have been
offered at publie sale on May 15.

Herkimer County (P. 0. Herkimer), N. ¥.—Bond Offering.
—Proposals will be received until 12 m. April 8 by B. A.
Russell, County 'I'reasurer, for $60,000 4% coupon or
registered highway-improvement bonds, Denominations $500
or $1,000 to suit purchaser. Date April 1 1908. Interest
semi-annually at the Herkimer National Bank in Herkimer
in New York exehange. Maturity 812,000 yearly on
April 1 from 1912 to 1916 inclusive.  Officinl circular states
that this county has never defsulted in the payment of
principal or interest on any of its bonds and that there is
no litigation pending or threatened affecting the validity
of these bonds,

Highland S8chool District, Alameda County, Oal.—Bond
Sale.—On March 23 822,000 6% 1-20-year bonds were
awarded to the Central Bank of Ogkland for $23,305 00, the
price thus being 105.935. Denomination $1,000. Date
July 1 1908, Interest annual.

High Point, Guilford County, N. 0.—Bond Offering.—Pro-
posals will be received until April 20 (date changed from
April 1) by M.J. Wrenn, Mayor, for 860,000 5% gold coupon
bones.  Denomination $1,000, Date April 1 1908, Infer-
est semi-annually in New York City or in High Poink, Ma-
turity April 1 1988, Certified eheck for 31,000, payable to
the Mayor, is required. Official ciroular states that there is
no litigaton pending or Chreatening the validity of these
bonds and that the city has never defaultedin the paymentof
principal or futerost on any of its bonds.,  Bonded debt, in-
cluding  this dssue, $225,000. Floating debt, $60,000,
Asdgessed valuation, $3,700,000.

Holdredge, Phelps County, Neb.—Bonds Nol Sold.—Wa
are advised under date of Murch 27 that no sale has been
made of the £20,000 5% eoupon sewer bonds offered on
March 17. See V.86, p, 683, Interest payable in New York
City.

Holyoke, Hampden Oounty, Mass.—Temporary Loan.—
This ity is reported as having borrowed $75,000 from Blake
Bros. & Co. of Boston.

Homestead, Alleghény Oounty, Pa.—Hond Sale.—On
Mareh 25 the $25,000 4 L67530-year coupon refunding bonds
desaribed In Y. 86, p. 747, were awarded to the Cleveland
Trust Co, at 100.20 and neerued interest. A bid of 100,032
was algo received from Otis & Hough of Cincinnati.

Hugo, Okla.—Bond Sale.—Jolhin Nuveen & Co. of Chicago
have purchased at par the $1560,000 6% 25-year coupon
water-works bonds dated April 1 1008 offered on Murch 18.
See V. 86, p. 497, for description of these securities.

Ithaca, Tompking Oounty, N. Y. —Bond Offering.—Pro-
‘]llb‘lli.‘! will be received until 8 p, m. April 6 by Randolph
Torton, Attorney far the Ithaea Water Board, for $31,000
coupon or registered water-plant-exteénsion and improve-
ment bonds.  Authority Chapter 181 of the laws of 1803 as
amended by Chapter 377 of the laws of 1907, Denomination
to guit purchaser. Date Jan, 1 1808, TInterest (rate to be
named in bid) semi-annuslly at the Union Trust Co. in
New York City,  Maturity twenty yeirs, subject to call after
fiveryears, OIficial circular states that there lins never been
any defanlt in the payment of any of the eity's obligations
and that there & no contraversy or litigation pending or
threptened woncerning the validity of these hone 4, the cor-
porate existencn of the municipality, or the title of the pregent
officers to their respective offices.

Jackson County Behool District No. 40, Ore,—Hond Sule,—
We are advised that an issue of $40,0000 59, 10-20-year
juptimml} high-sehool bonds was recently awarded fo the
ackson County Bank at 102.656. A bid was also received
from: Morris Bros. of Portland at 100,25,
$1,000.

John Bweet Union High School District, Gontra Costa
County, Oal.—Bond Sale,—On March 3 an issue of $25,000
5% bonds was awarded , we nre informed, on a 4.80% basis,

Kalispell School District No. 5 (P. 0. Kalispell), Flathead
Oounty, Mont.—fond Eléction —An election, we are advised,
is to be held to-day (April 4) to vote on the question of
issning $14,500 10-20-year building bonds at not exceeding
69, interest.

Kettle River Townghip (P. 0. Willow River), Minn.—
Bids Rejected.—We are advised that all proposals received
for an issue of $5,000 refunding bonds offered on March 21
were rejected, Our informant adds, however, that appli-
<ation will be made to the Stuate of Minnesots for this loan.

Denomination

Enox County (P. O. Vincennes), Ind.— Bond Sale.—On
March 13 $85,246 20 4349, gravel-road bonds were disposed
of at par to the First National Bank, the Sesond National
Bank and the German National Bank,Tall Bf Vincennes.
Denominations $594 50, $455 36 and 8117 95. Date Oct. 1
1907, Interest semi-annually in May and, November. Ma-
turity “ten and twenty years.”

Ladysmith, Wis,—Bond Sale.—This city has awarded
34,0000 5%, water-works and £4,000 5% school bonds tolthe
Minneapolis Toan & Trust Co. at par. Denomination
51,000, Date July 1 1907. Interest annual. Maturity
purt yearly on July 1 from 1917 to 1920 inclusive.

Lansingburg Union Free School District No. 1 (P. 0,
Troy), Rensselaer County, N. ¥.— Bond Sale.—On March' 31
this: distriet: sold' the $15,000 4149, 7-21-year (serial) regis-
tered or coupon school-building bonds deseribed in V. 86,
p. 811, to Hannah M, ¥arl of Troy at 101,50 and accrued
interest—n basis of nbout 4.3577%,. The bids were as follows:
Hannay M. Earl, Troy TOVa0 | Uatan Nat, fiank, T P

secnrity Trige Oo., Troy 10100 | Bampus-Stevens Oo., Detrolt - ¢
W N olor & Cor N % o173 Piis 300, ]vrl.rrﬂl'. -

Le DMars, Plymouth County, Iowa.—Bond Sale.—On
Mireh 24 56,000 4149 10-year funding bonds were awarded,
we are advised, to the German-American Savings Bank of
Le Mars at par.  Denomination £500.  Date Mareh 27 1008,
Interest semi-annual,

Ligonier, Westmoreland County, Pa.—Hond Elestion.—
In loeal papers it is stated that a special eleetion has been
called for April 11 to allow the voters to decide upon the
question of issuing $40,000 to enlarge the borough water
mains,

Linneus, Linn Oounty, Mo.—Bond Sale.—On March 23
the 33,500 5%, 5-20-year (optional) coupon electric-light-
plant rebuilding and equipment bonds desclibed in V. 86,
p. 684, were awarded to Moore & Mulling of Linneus af par
and acerued interest. The bids received were as follows:

wre & Mullins,  Linneus par| W, R, Qompuin Bopd: & Muort
Liktle & Hays Luvest, Co., St.L.apar!  gare Co.. St Louls-.

fpnr

4 Lesg 360 for lewn) expenses. & Less 8§75 for legal expenses,

Listowell, Ont.—Debenture Offering.—Proposals will be
receiyed until 12 m. April 6 by W. Climie, Chairman of
Finance, for $15,000 6%, debentures: Maturity part yearly
for Lhirty years,

Lore City School District (P, 0. Lors City), Guernsey
County, Ohio.—Bond Offering.—Further details are at hand
relative fo the offering ou April 7 of the $6,000 5% schonl-
building bonds mentioned in last weelk's issue,  Proposals for
these bonds will be received until 12 m. on that day by
David A, Pott, Clerk Board of Edueation. Denomination
8500, Date, day of issuance. Interest March 1 and Sept, 1.
in Lore City.  Maturity 8500 yearly on March 1 from 1011 to
1922 inclusive. Bonds are “tax-exempt. 'This district has
no debt af present. -

Lyons, Rice Oounty, Kaus.—Bonds Voted.—Bond Offer-
irtg—On March 12 this city voted in favor of issuing 815,000
S-d0-year (optional) water-works-system-extension bonds,
Proposals for these securities will be received at any time.
s I}. Eble is City Treasurer., y

McOulloch County (P. 0. Brady), Tex.—No Bond Elcotion.
—We are adyised by the County Treasurer, F, N. Miller,
that the report that this county would hold an election to
vole on the question of issuing the county jeil bonds, men-
tioned in V. 86, p. 560, is erroneous,

McKinley School District No, 18 (P. 0. McKinley),
St. Louis Oounty, Minn,— Bond Sale.—On March 21 an issue
of $6,000 69 bonds was awarded to the First National Banlk.
Denomination $1,000. Date March | 1908, [InterestJan,
and July. Maturity $1,000 yvearly on Jan. 1 from 1909 to
1914 inelusivi.

Madison County (P. 0. Jackson), Tenn.— Bonds Not Sold.
—No satisfactory bids were received on March 26 for the
$200,000 4%, 80-10-year (optional) road bonds described in
V. 86, p. 560.

Martingburg School District (P, O, Martinsburg), Berkeley
Oounty, W. Va.—Bond Sale Not Consummated —The Presi-
dent of the Board of Education writes us thaf, owing to a
difference of opinipn a8 to the validity of the $50,000 5%
10-30-year (optional) eoupon sehool-building bonds nwurdc:ctf
on Feb, 17 to N, W. Harris & Ca. of New York City (V. 86,
p. 660), the question of issuing fhiese bonds will again be
huinni]uml to a vote of the people befors the sale is consum-
mated,

Middlegex County (P. 0. Lowell), Mass.—Temporary
Laan.—Through dispatches,we learn that Blake Bros. & Co.
of Boston have loaned this county $100,000 at 4,039, dis-
count and $1.75 premium. Loan is due next November,

Milwaukes, Wis.—Bonda Not Sold.—No offers were te-
ceived on April 1 for the $250,000 Washington Avenue and
the 375,000 Highland Boulevard 49, 1-20-year (serial)
coupon viaduet bonds deseribed in V. 86, p. 812,

Monroe, Monroe County, Mich.—FEond Election.—We are
advised that nn election will be held on April 6 to vole on
the question of issuing the following bonds:
$47,000 sewer bonds,  Maturlty on Ogt, 1 as [ollows: $2,000 In the year

112 $3,000 yearly from 1015 to 1023 Inclusive, and $2,000 Yeéarly
fram 1024 to 1920 Inclusive.

8,000 runding bonds,  Maturlty $1,600 on Oct. 1 1010 and part yearly

on Oct. | thereafrer.

Interest rate not to exceed 5%.
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Montgomery, Montgomery County, Ala.— Bonds Not Sold.
—We are advised that no sale has yet been made of the issuc
of 69 1-20-year (serial) sidewalk and roadway improve-
ment bonds, mentioned in V. 86, p. 498.

Montreal, Que.—Debenture Sale~—On
£1,000,000 sterling or £5,000,000 currency 4%, gold “regis-
tered stoek' or “coupon bonds " deseribed in V. 86, p. 747,
were awarded to the Bank of Montreal at 97.025. Follow
ing is o list of the bids received:

Bank of Montreal. . P7.023 |W. ©H, Chapman, Montroal
Hanson Bros., representing (for $100,000) 4.3

Coates, Son & Co., London .06.975 [$5.000. .05.2
Acmilius Jaryls & Co,, Tor-. 05680 [Toby & Kirk, N. Y.{ 5,000 .035.7
Dominion Securitles Co 05,08 5,000..06.1
Brown HBropg., New York.. . 05,625 L 5,000..06.5
H. W. Poor & Co., Boston (for | L. Stearn, Montreal ($10,000) 00,02

L BB0.Q00) e a s L sL e B4.08 |W. S, Johnson, Montreal (for
Q. B, Heard, Mont. ($10,000) _95.03 S100.000) - c_ oo oot &5

New Britain, Hartford Oounty, Conn.—Loan Offering.—
Proposals will be received unfil 12 m, April 6 by George
M. Landers, Mayor; for the following bonds:

330,000 4% coupon  sdwer noics. Maturlty: Jan. 1 10406,
15,0000 4 34 " coupon school bonds:  Maturity Jan. 1 (D38,

Denomination $1,000, Date Jan. 1 1908, Interest semi-
annually at the New DBritain National Bank in New Brifain,
Bonds to be engraved uncder the supervision of and ecertified
ag Lo their genuineness by the City Trust Company of Boston,
Mass.

Newport, R. I.—7emporary Loan.—According to dis-
patches, this city recently disposed of $35,000 514 months’
notes to Loring, Tolman & Tupper of Boston at 4.08%,
discount.,

Newtown, Hamilton County, Ohio.—Bond FElection.—
‘The Village Council on Feb. 22 passed ordinances providing
for an election to be held April 7 to vote upon the question o
issuing $1,800 light bonds, $4,200 drain and ditch-construe-
tion bonds and $5,000 strect-repairing and improvement
bonds. .

Niagara Falls, Ont.—Debenture Sale.—This city on March
16 disposed of the following debentures fo Wood, Gundy &
Co, of Toronto:
$16,400 5% sewor debentures af 06,25,

nobual.  Matority part vearly for thivey years,

10,300 5% sewer debentures maturing 1\'.1rt. yearly for thicky yedrs.
12,000 595 sldew alle debéntures maturing part yearly Tor twenty years.

Niles, Trumbull Oounty, Ohio.—Bond Ojffering.—Proposals
will be received until 12 m. April O by B. L. Hogan, City
Auditor, for the following bonds:

$12,808 30 5% Vlenns Avenue sewer construction ass
3,302 30°8% Peaver Strect sewer constructlon s nent bonds.

Authority Section 1536-281, Roevised Statutes. Date
March 151908, Interest semi-annual, Maturity part year-
ly on Sept. 15 from 1009 to 1913 inclusive. Certificd check
on o Niles bank for 29, of the bonds bid for, payable to the
City Treasurer, is required. Purchaser to pay accrued in-
terest.

North Yakima ,Yakima County, Wash,—DBond Election.—
An election will be held April 6, according to reports, to
allow the volers to decide upon tr_w i{;suance of $150,000
4159, 20-year refunding and paving-intersections honds.,
Denomination not less than $100 nor more than $1,000.

Ounkville, Ont.—Debenture Sale—On March 17 $25,500
(nob $25,000 as at first reported) 5% cement side-walk de-
bentures were awarded to W. C. Brent of Toronto at 95.83
and accrued interest. Following are the bids:

W. . Brent, Toronto. .- -$24,430 00| Wood, Gundy & Ca,, Toer.$24,150 00
Daom. Sec. Co,, Ltd,, Tor- 24,455 00 m'_.mtilus Jarvis. & Co.
Browse, Mitehell & Co., Toronto! cossxtes cis

Toronto - SRy 2 {1 e |

Maturity part yearly on Feb. 10 for twenty years,

Omaha, Neb.—Bids.—The following bids were received on
March 2 for the six issues of 414%, honds, aggregating $510 -
500, nwarded on that day, as stated in V. 86, p. 812, to

R. L. Day & Co. of Boston at 100,159 and acerued interest,
50,000 $49,000 $30,000  $50,000 FL00,000 231,500
Honds. Honis. Honde.  Nonds, Hanids. l.":ou.-;,_
H0:156

March 27 the

(== - ]
=

Date March 20 1008, Interest

sment bondy

- 25,402 00

100164
103,07
104,01
101577
10125

101,159
101,00

100,158
103.07
101.42
101877
101,45

101,108
101,00

100,150
0307

101,477
1013306

101,158
101,00

100,150
103.07

100477
10135

101,150

. L: Day & Co,, Boaton - - 100,150
Estalirook & Co., Boston . 103.07
W. N Ooter & Co,, N. Y., - 102,561
Kountaes Bros., Now Yoric 101377
15. H. Rollins & Sond, Den 10135
Blodgett, Merritt &

Hoston - 101150
Mackey &00. o nmmviaas 101,00 104.00
Jo N Vrenzetr, Agent. .- 10140 101,02
Beasongand & Mayer, Cinc. 10138 ...,
N. W. Halsey & Co. andj

R. Kleyholte & Co.,Chlef 10142 101,42
Harels Trust Cos, N. ¥--210117 101,17
W R.Compton Pond 4

Mortgage Co., Macon 102,28
Chnarles Mots 101,60
Well, Itoth & Co., Cloein-- - - e 100,060

All bidders offered accrued interest

bids.

Orange, Orange Oounty, Texas.—Bond Offering.—Further
details are at hand relative to the offering of the 315,000 49,
coupon 40-year strect and drainage-improvement bondsmen-
tionsd in V.86, p.561. Proposals for these bonds will be re-
ceived at any time by George W. Baneroft, Mayor. Denom-
ination $1,000. Date, April 1 1908, Tnterest annually af
Orange. Bonds are exempt from all taxation,

Orovills, Butte Oounty, Oal.—DBond Election.—The ques-
tion of issuing $80,000 59, Levee bonds will be submitted to
a vote of the electors of this city on April 6,  Maturity $2,000
vearly.

Osnabruck Township (P. 0. Osnabruck Centre), Ont.—
Debenture Offering,—Proposals will be received until 7 p, m,
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April 11 by H. E, Hodgins, Clerk and Treasurer, for
River aux Raisin drainage debentures.

Oxford, Lafayette County, Miss.—DBids Rejecled —All
bids received on Marel 21 for the §15,000 69 copuon light
and water bonds deseribed in V. 86, p. 561, were rejected.

Pasadena, Los Angeles Oounty, Cal,—Honds Voted.—The
election held Mareh I3 to vote upon the question of issuing
the $150,000 4149 bonds to improve the city schools, men-
tioned in V. 86, p. 622, resulted in favor of that proposition.
The vote was 657 “for” to 118 “against.”

Bond Sale—We are advised that the $50,000 electric-
light and the $50,000 sewer-construction 4149%, 1-40-year
(serial) coupon bonds deseribed in V. 86, p. 812, were
awarded on March 31 to the First National Bank of Pasadena
at par.

Paterson, Passaic County, N. J.— Bond Sale.—On April 2
N. W. Harris & Co. of New York City were awarded the
$100,000 4 149, 20-year coupon renewal bonds degeribed in
V. 86, p. 748, at 101.817 and accrued interest—a basis of
about 4,363%,. Following is u list of the bidders:

N. W, Horels & Co,, N. Y_.100.817 | Ruds Klevholle & On., N. Y.100,770
'Connor & Kahler, N. Yo1001.81 (RIasel, Kinnleutt & Co.,N.Y, 100,801

Ferrls & White, New York. - 101.774 | Paterson Savings Institution
Spltxer & Co., Toledol --101.587 | Puterson __ 10030

Pensacola, Fla.— Bond Sale.—An issue of £350,000 414%
20-year bonds to purchase the plant of the Pensacola Water
Co. and pave streets was recently purchased, it is stated,
by New York investors for 8335,008—the price thus being
95.973.

Philadelphia, Pa.—Bond Offering.—Proposals ‘will be
received until 12 m, April 27 by John . Reyburn, Mayor,
for $4,875,000 various municipal improvements and $1 -
000,000 grade-crossing-abolition -l%ﬂ registered  bonds.
Denominations $100 or multiples thereof. Interest Jan. 1
and July 1 at the Farmers' & Mechanics' National Bank
of Philadelphia, Maturity thirty years. Bonds are ex-
empf from all taxes. Bid must be made on a blank form
furnished by the Mayor and agcompanied by a certified
check or certificate of deposit for 5% of bonds bid for, made
payable to the Mayor.

Pima County School District No. 1, Ariz.—DBond Oﬁerinj;_
—Proposals will be regeived until 12 m. April 8 by T, 1.
Vail, County Treasurer (P. O. Tucson), for $50,000 gold
bonds at not exceeding 5%, interest, Autharity Section VIT,
Title XIX, Revised Statutes., Denomination $1,000. Date
Se{pt, 16 1907, Interest annually at the County 'I‘_rr.-usurcr’s
office or at the First National Bank in New York City, Ma-
turity Sept. 16 1927, Certified ¢heck for $500 is required

Pineville, Rapides Parish, La.—Bond Election,—On April
9 an election will be held to vote on the question of issuing
$7,600 water-works bonds.,

Pittsburgh, Pa.—Descriplion of Bonds.—Official adver-
tisement states that the $220,000 coupon (with privilege of
registration) publie-park-improvement bonds authorized by
the Finance Committee of the Select and Common Councils on
Feb, 4 (V. 86, p. 561) carry 414% interest, which is payable
gsemi-annually at the City Treasurer’s office. These securi-
ties will be issued in denominations of $100 or multiples
thereof to suit purchaser, and will be dated March 1 1908.
Maturity §7,300 yearly on March 1 from 1909 to 1928 inelu-
sive and $7 400 yearly on March 1 from 1920 to 1938 inclu-
sive.

Portsmouth, Norfolk County, Va.—Hond Offering.—
Proposals will be received until 12 m. May 28 by L, P, Slater,
City Clerk, for the following coupon (with privilege of regis-
tration) bonds:

S30,000 4 4 %% sthool bonds.
30,000 4 paving and strect:improvement bonds,
110,000 41 wernire bonds.

Denamination $1,000. Interest semi-annual. Maturily
July 1 1938, Certified check for 1%, of the amount bid, pay-
able to Geprge A. Tabb, City Treasurer, is required.

Prairie School District No. 121 (P. 0. Marquette), Man,—
Debenture Sale.—On March 18 82,000 6% 1-10-year (serial)
building debentures were swarded to the Credit Foncier
F. €., Winnipeg, at 97.4275. Denominalion $200. Date
April 1 1908, [nterest annual.

Quincy, Ill,—Hond Election.—An election will be held
April 7 to yote on the question of issuing $106,000 town-hall
bonds.

Reno, Washoe County, Nev,—Bond Of{ﬂ'{ny.——Pmpomls
will be received until 4 p. m. April 13 by H. B, Christie, City
Clerk, for 824,000 5% gold coupon bridge-construction
bonds. Denomination $1,000. Interest annually in Jan-
uary ab the City Treasurer’s office.  Maturity $1,000 yearly
in January from 1912 to 1935 inclusive.  Bonds are exempt
from State and county taxes. Certified clhieck for §1,000,
payable to the “City of Reno", is required,

Richmond County (P. 0. Rockingham), No. Uaro.— Bond
Sale—~On Mareh 2 the $10,000 Stecles Township, $5,000
Black Jack Township and 85,000 Mineral Springs Township
6%, 30-year good-roads bonds were awarded to €, V, Williams
and the Richmond County Savings Bank of Rockingham,
W. L. Pargons, Agent, at par and acerued interest. De-
nomination $500. Date Jan. 1 1908. Interest semi-
annuul,

Rochester. N. ¥Y.—Note Offering.—Proposals will he re-
ceived until 3 p, m. April 8 by Charles I, i’nntl, City Comp-
froller, for $297,000 notes. Date April 10 1008,

Interest
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(rate to be named in bid) payable at thelUnion Trust Co. in
New York City. Maturity June 10 1908.
Rockford, Mercer Oounty, Ohio.—Bond Offering.— Pro-
osals will be received until 4 p. m. April 18 by IF, W. Miller,

illage Clerk, for the following bonds:
351,800 ¥ sewer-congtrictlon (village's portlon) bonds, Denominatlon
51,000, Maturlty $180 yearly on Feb, 13 from 19090 to 1918
Inclusive.
2,000 5% sewer-constructlon (village’s portlon)  bopds,  Denomination
§2 Maturlty $200 yearly on Feb, 13 from 1000 to 1018 1,

3,200:6% ;ll-.l\’\.?l!'l?-Ea!ml.rﬂutturl pEsessment . bonds,  Denomination $320,
Maturity $320 yearly oniFel. 13 from 1909 to 1918 lnclusive.

Date Feb. 13 1908, Interest semi-annual. Certified check
for $100, payable to the Village Treasurer, is required. Ac-
erued inteérest to be paid by purchaser, who will nlso be
required to furnish blank honds.

Rocky Hill School District (P, 0. Rocky Hill), Somerset
Oounty, N. J.—Bonds Not Yeb Sold.—Up to March 25 no
award had yet been made of the $8,500 4149, registered
sohool-building bonds mentioned in V. 86, p. 501.

Royse City, Rockwall County, Texas.—Honds Not Sold . —

No award was made of the $15,000 5%, 10-40-year (optional)
sehool-house bonds registered by the State Comptroller
F'eb. 15 (V. 86, p. 562), and offered on March 25. De-
nomination $500, Date Feb. 1 1908, Inberest annual.

Rusgellyille School District (P. O. Russellville), Logan
Oounty, Ey.—Bonds Voted.—Reports state that an eleetion
held March 10 resulted in & vote of 347 “for' to 12 “against”
a proposition to issue $12,500 bonds.

8t. Johng, Multnomah County, Ore.—Bond Election.—An
election will be held on April 6 to vote upon the question of
issuing the $60,000 6%, park and publiec-dock-construetion
bonds, mentioned in V. 85, p. 1661. Interest semi-annual.

8t. Mary's, Auglaize Oounty, Ohio.—Bond Sale.—There
are reports that an issue of 830,000 59, 10-year sewer bonds
has been disposed of to W. R. Todd & Co. of Oincinnati for
$31,550—the price thus being 105.166—a basis of about
4.3587%,. '

Salisbury, Rowan County, N, O.—Bond Sale.—We dre
advised that on March 25 the $100,000 5% coupon strect
and general improvement bonds, recently offered without

gugcess (V. 86, p. 1661), were awarded to N. W. Harris & Co.
of New York at 101.60 and acerned interest. BidsTwere
also received from Weil, Roth & Co. of Cincinnati at 101.55
and B, H. Rollins & Bons of Boston al par, less 81,875 for
expenses.  Denomination 8$1,000. Inferesl semi-annually
atithe National Park BankliniNew York (,‘-it}.\'i“"j"_“‘ b |
ESandusky County (P. 0. Fremont),” Ohio,— Bond Sale.—
On Mareh 30 the 81,100 10 Ida Patterson snd the $1,050
Clara Btraub 5% l-year coupon ditch-construction honds
deseribed in V. 86, p. 685, were awarded to the Fremont
Savings Bank Co. n[l Fremont af 101,158 and accrued in-
terest—a basis of about 3.812%,. Following are the bids:

Fremant S, Bk, Fremont 32,175 00 [Cilantal S.18.¢ JFrem§2.161 00
Croginn B, & 8. 00, Frem_ 2,188 10 Giba nhure Ble, Qo , Gl 2165 00

S8an Francisco, Oal.—Bond Election.—According to the

San' Francisco '"Chroniele’ of March 12 the Public Utilities
Committee of the Board of Supervisors has decided on
May 11 as the date for a special hond election ta vate on
the question of issuirg $15,200,000 5%, bonds for the follow-
ing improvements: 85,200,000 for an suxiliary water system
for fire protection, $4,000,000 for a sewer system, $5,000,000
for schools; $2,000,000 for hospitals, 1,000,000 for a gar-
hage-disposal system and $1,000,000 for a Hall of Justice,
As stated in V. 86, p. 662, it was proposed to call an election
to vote on the question of issuing $32,000,000 bonds, but
the Committee recommended that a special election be
ealled next November, when it iz thought that the balanee
of the bonds ean be floated at a lower rate of interest.
" Seneca County (P. O, Tiffin), Ohio.—Bond Offering—
Proposals will be received until 1 p. m. April 11 by Romanus
R. Bour, County Auditor, for an 8800 5% bond due Ogt. 11
1908, an $800 59, bond due April 11 1909 and a $400 5%
bond due Oct, 11 1908, 'These seeurities are coupon in
form, are authorized by Chapter 1, Title:6, Hevised Statutes,
and are jssued for the purpose of constructing the Wm,
Schaafl Ditch, Date April 11 1908, Interest semi-aunually
at the County Treasurer’s office.  Bonds are exempt from
taxalion. Bonded debt at present $10,000.  Floating deht
87,000, Assessed valuation 1908 8§23,000.000,

Shelbyville, S8helby County, Xy.—Hond Salo.—The
£30,000 5% gold coupon sewer bonds described in V. 86

NEW LOANS.

NEW LOANS.

NEW LOANS.

#$1,000,000

Westchester County, N, Y,
4% SEWER BONDS.

Sealed bids will be recelved hf the Bronx Valley
Sewer Comunission at thele offles, No. 2 Grand
Street, In the Village of White Plalns, N, Y.,
until & o'elock p. m,, on the

21st DAY OF APRIL, 1908
for the purchase of Ope Milllon ($31,000,000)
Dollars Westehester County Honds, known 45
the Sanltary Sewer Disgtrict Honds of the County
of Westehester, which bonds are issued pursuant
to the provislons of l'Thnimrr 048 of the Laws of
1905, ns amended by Chapter 747 of the Laws
of 1907, The sald bonds mature and are pay-
able at the office of the County Treasurer, White
Plaing, N. Y., as follows: Twenty Thousand
§20,000) Dollars on Januacy 1st, 1$33, and
w-.-.nt.[y Thousand ($20,0000 Dollars on the fesy
day of January of each succecding year to and
noluding the year 10682,
Sald bonds nre In form coupon bonds, but with
privilege of reglstratlon, ace esempt from ol
taxatlon anid bear Interest st the rute of

FOUR PER CENT (4%) PER ANNUM
from the frst day of Januncy 1008, pavable
seml-annually on the st dava of dapnusry and
July of each year, nt the offics af the County
Treagurer of Westehester dounty, \White Platns,

N, Y.

Sald bonds are of the denomination of One
Thousand §$E1,000) Dollars ench. Blds will be
recélved for a part or the wlhiole of gald honds,
All. bids must . be encloged  In senled - snvelopes
and endorsed [ Bida lor the Purchase of Sanltary
Sewer Distrier Bonds of the County of \West-
abester,' and dellvered to the Hronx Valley
Sewer Commlssion at Its office, No. 2 Qraud
Street. White Plalns, N. Y, on or before 2 o'clock
p. m, on tle 2ist day of April, U0,

The Commlssion resorves the right to rejeet
any and all blds. [ach bid must be accom-
panled by a eergifled ehedic on o DAk or touse
company for nve lm eent (6% of the amount
of the par valus of the honds blid for. The sue-
costul Bidder must pay for bonds on the 6th day
of May, 1008, at 10 o'clock a. m., nt the offlce
of the County Tressurer, White Malns, N, Y.
at which thmesald honds will be ready for delivery.

Dated Mu.rrii‘htl.‘ 1004, {ER

LIAM ARCHER,
J?l NicEy AQIII;IJS-
JOI NVJ. BROWN, 5
Bronx Valley Sewer Commission,

HARRIS COUNTY Houstom, TEX.

BHOND SALE

(1) Balance of 3500000 Hosd and Beldee
Ponds (now ungold 5374,0008, dated Qct. w[h,
1007; 4%, d0-year now selling by Dounty Judie,
(2) §5600,000 Court House Bonds, dated April 10
1008, ready for dellvery Aprll 15, 1908, same.
Sealed hids oplencd nvon, Aprll L1, 'mlls, for both
of above, Minimum par amd aeorned Interest,
Cortifed cheek for 0% of bid tesecure complinneo
within 10 days of award,  Address bids to AL B,
Awmerman, County Judge, Houston, T'exns,

KI1IS55,000

ATLANTIC CITY,N.J.
4% BONDS.

The Glti,- ol Adantie Clty will recelve scaled
proposals for

$6>,000 PAVING BONDS
In denominations of $1,000 each, dated January 1,
1008, maturing Jenuary 1, 1028, without aption,
with interest at 4 4§ per cont per sonim, payable
:fi:.'ml-nnnlu:dip.r at the Hanover Natlonsl Eanic,
New York Cloy.
$25,000CITYy IMPROVEMENT BEONDS
In denominntions of $1,000 each, dated January 1,
1008, maturlng January 1. 1028, without option,
with Interest nt 4 44 per cont per Annuin, payable
semi-annually, at the Hanover Natlanal Dank,
New York Clty.

$35 000 ATLANTIC AVENUE

IMPROVEMENT BONDS
In denomlnations of 1,000 each, dated October 1,
1007, maturing Oestobe 1087, without option
with Interest ot 4 44 per cent por anpym, payable
semi-annuily At the Hanover Natlonal ltuuk.
Now  York Ol

All ol these
Jersey

The Clty Comptroller will recelve blds for thesi
bonds antll twelve o'clock noon of SATURDAY
APRIL 1T, 1908, reserving, howeyer, the sght
to refect any o all blds,

The legalltyBol these bonds has been approved
by Dillon & Habbard, of New York, whose cor-
teate ns Lo le Ity will accompany the bonds
when dellyvered, without cost 1o the purchaser.
The bondas will Be engraved under the snpervision
of and certliied as to oir gendinencss by, the
Columbla Trust Compnany of Now York.

AlL bldes must be upon forms furnishied by the
Qity Compteoiler,  Delvery of honds will be
made about May 1, 1008,  dirailar letter giving
full pavtioulary furmlshed on application Lo

A M. Heopton, Qomptrollor.

Atlantle City, Mareh 28, :

$24,300 SCOTTDALE, PA.,
SOHOOL DISTRICT 4159, BONDS.

The Scottdale, Pa., School Distrlct offers at
par $24,300 4469 bhonds, denominntion $500;
maturing $500 annually from date of lssue, Ock. 1
1007, Interest seml-annually, Assessed valua-

tlon $3,338,000.
0. 1. HESS, Secretary.

tbmmlu e frew from' tax 1o New

1008,

Cuban Securitles
ASPEOIALTY

FRANCKE, THOMPSON & ROBB

Mambers N. Y. Stock Exchange
43 Exchange Place
Taléphone 0444 Hanover

BRANUCH OFFICH
Brintel Bullding, 5th Ave. and 434 Mt
Malaphone 1608 Bryant

$120,000
Yankton County, So.Dak,,

CLAY CREEK DITCH BONDS

Sealed propasals will be recelved up to APRIL
40, 1008, st 2 o'clock |\: ., a3 the office of the
County Auditor of Yankton County, South
Dnkata, for $120,000 of Clay Oreck Ditch bonds,
Sald bonds to bear date July 1, 1808, and to be
In denominatlons of 5100, $500 and  $1,000,
payable as follows: $12,000 July 1, 1020, with
thir optlon to the makerd to pay the same at any
time after July Ist, 1010; $12,000 July 1, 1920,
with the option to the makers Lo pay the samé at
any time after July fst, 1011 212,000 July 1,
1820, with the option to the makers to pay the
saime at any Ume after July 1, 19123; 312,000
July 1, 1020, with the option to the makers 10
pay the same at soy Ume after July 1, 1013:
$12,000 July 1, 1020, with the optlon to the
malkers to pay the same ot any time wfter July 1,
10145 S1Z,000 July 1, 1020, with the optlon to
the makers ta pay the sameé at any time after
July 1, 1015; $12.000 July I, 1820, with the op=-
tlan to the makers to pay the same at any Ume
after July 1, 1bloe: :,t‘:_nrm Juiy 1, 1820, with
the option Lo the Makery 1o pay the same ot any
Hme alter July 1. 1T $12,0000 July 1, 1820,
with the option 1o the malicrs to-pay the same at
any time after July 1, 10)8; $12.000 July 1; 19820,
with the option Lo the makers to pay the simg At
any thme after July 1, 1010, and to deaw [nterest
at 0% per danonum from date, pavable annuaslly,
commencing July 1, 1000, and on the first day
of July In each year thercalter until the il pay-
ment of sald bonds,

Blds will be reécolved for the whole or any part
of sald bonds.  As i giaranty that'blds Are made
In good falth, & certifvd check for 1% of bld must
ACCOMpPANY Same,

By order of the jolnt boards of county commis-
sloners of Clay and Yankton countles. q
IlJim'd at Yankton, Soutl Dakota; March_28,

1910
DAVID M. FINNEGAN,
Auditor, Yankton County.
F. A: ERICKSQN,
Aunditor Clay County.

INVESTMENT BONDS

Llsis upon request,

Denison & Farnsworth

BOSTON
CLEVELAND and PRILADEUPHIA

MaoDonald, McCoy & Co,
WUNICIPAL AND CORPORATION

"BONDS.
18x La Salle Street,

Chicago.
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p. 814, were awarded on March 31 to a syndicate headed by
the Citizens’ Banlk and the Bank of Shelbyville, both of
Shelbyville. Bonds mature $2,000 yearly on Nov. 20 from
1009 to 1923 inclusive.

Sherbrooke, Quebec.—Debentures Not Sold.—No sale was
mice on March 20 of the 3170,000 5%, coupon debentures
for the purchase of the property of the Sherbrooke Power
Light & Heat Co. menfioned in V., 86, p. 623. Denomina-
tion $1,000, Date March 2 1908, Inferest semi-annually
at the Bastern Townships Bank in Sherbrooke. Mafurity
twenty-five years. Debentures are exempt from taxation.

Sheridan School District No. 7 (P. 0. 8heridan), Wyo.—
Bond Sale—0On March 18 the $18,000 5%, school-building-
construction bonds mention of which was made in V. 86,

. 624, were awarded to the State at 100.555 and acerued
interest. Denomination $1,000. Date March 1 1908.
Tnterest January and July. Maturity 31,000 yearly from
1915 fo 1932 inclusive.

South Pasadena School District (P. O, South Pasadena),
Los Angeles County, Cal.—Bond Sale.—This district on
March 9 disposed of 225,000 4149, bonds at par and interest.
i Stephens County (P. 0. Duncan), Okla.—Bond Sale.
On March 2 the State of Oklahoma purchased at par $30,000
5%, l0-year funding bonds of this county. Securities are
dated March 2 1008 and bear annual interest, payable on
Jan. 1 each year.

Stillwater, Payne County, Okla.—Bond Election,—On
April 7 the electors of this city will vote on propositions to
issue 5% honds for the following purposes: $33,000 for water,
$27,000 for sewers, 87,000 for the extension of
lights and $10,000 for building schools,
will mature in twenty years while the other issues will mature
in twenty-five yenrs.

Tell City, Perry Oounty, Ind.—Bond Sale.—On March 24
an issue of $2,248 20 5% sidewalk bonds was awarded to
Brennet & Giiles at 101. Date Dec. 1 1907, Interest semi-
annual.

Tillsonburg, Ont.—Debenture Sale.—On March 20 two
igsues of debentures, aggregating $25,500, offered on that

electric |
The school bonds |

day, were awarded to William ©. Brent of Toronto for
$21,773, the price thus being 97.149. Date day of sale.
Interest is payable in Tillsonburg. Maturity twenty years.
Total debt, including these issues, $82,682 50. Assessed
valuation for 1907 $1,086,977.

Tipton County (P. O, Tipton), Ind.—Bands Nol Yei Sold.
—None of the $307,000 415% gravel-road bonds mentioned

in V. 86, p. 562, had been disposed of up to March 28.

Toledo, Ohio.—Bonds Not Sold.—No sale was made on
April 1 of the three issues of 49, coupon bonds aggregating
$390,000, described in V. 86, p. 814.

Trumbull County Road District No. 1 (P. 0. Warren),
Ohio.— Bond a_Sate.—()n March 27 the $10,000 59, 15-year
coupon road-improvement bonds, a deseription of which
was given in V. 86, p. 624, were awarded to Seasongood &
Mayer of Cincinnati at 110,185 —a basis of about 4.00%.
The bids were as follows:

Seasongoot] & Mayer,Cln.$11,010 50 | Ouls & Hongh, Cleveland, §10,802 00
Well, Roth & Co,, Cin. .. 10,027 ule:-;u;‘-m'I.t_\.' S.B.&TY.Co.Tol. 10,710 04
New 151 Nat, Blg,, Calum. 10,835 00| Dreed & Harrlson, Cln.__ 10,707 00
Hayden, Miller & Co.,Clev. 10,817 00| Wnlon Nat, Bk., Warren. - 13,000 00
_United Oounties of Northumberland and Durham, Ont.—
Debenture Sale—0On March 26 the $20,000 4359, 20-year
debentures described in V. 86, p. 751, were awarded to
John Helm at 101.185 and acerued interest. Following is
a list of the bids received:
John Helm 4$520,237 00
Dominlon Secur. Corp. .. .all 656 00
Standard Life Assur, Co.. 10,360 00
W, O, Bront_ - -a19,280 00
Stimson & Co..-. - 10,261 00
Woad, Gundy & Co_-.._.alR,241 00

W. A, MeKenzie & Co._.a$10,225 00
Aemillug Jarvis & Co. .. _.ald, 213 00
Brouse Mitchell & Co__..all, 078 87
[;. G. Breveton (for $10.000) oo par
P, Delanty {for $3,000)

a These bidders offered acerued Interedt In addition to thelr bids.

Wagoner County (P. 0. Wagoner), Okla.—Bond Sale.—
We are advised under date of March 24 that an issue of
£30,000 5% 10-year ocurrent expense bomds lias been dis-
posed of to the State School an(l Commission. Denominga-
tion $500. Date March 1 1908. Interest Jan. 1.

Wakelon Graded and High School District, Wake Oounty-
No. Car.—Bond Election.—The Board of County Commission,
ers has ordered an election to be held in this distriet April 7
to yote on a proposition to issue $10,000 6% coupon high-

NEW LOANS.

NEW LOANS.

#$40,000

City of Mount Vernon,
WESTCHESTER COUNTY, N. Y.,
ASSESSMENT BONDS

of the clty of Mount
at the Lueas Bullding,
Depot Place, \n gald city, on the 7TH DAY OF
APRIL, 1008, AT 5 O'CLOCK P, M., recelve
sealed proposals for the purchase of forty (du)
assesament ponds of the sald clby of Mount Ver-
non, numbered consecutlvely ns lssued from 1053
to 1002, hoth lnel e, anid tlint the sald forty
(401 bonils will be sold Lo the bighest bldder at
a publlc dale to be held ot sald thme and place,
Thesa are a serles of bonds which are authorized
to be Issiued under and pursiant to Seotfon 201 of
Chapter 182 of the Laws of 1802, as amended by
Ohapter 092 of the Laws ot 1806 and as further
amended by Chapter 273 of the Luws of 1900,
and by Chapter 374 of the Laws of 1005, Each
bond will be for the prinelpal sun of Ope Thousand
(31,0000 Dollars, and will bear Interest at the
rate of Ave per centum per aunum, payable seml-
annually at the olfics of the Cliy Treasurer of
the City of Mount Vernon, . Y. They will be
dated April 1, 1904, and payable on the firat day
of A 1914, The bonds wil be dellvered to
:hcﬁnu:eham:r on or bafore the Tath dayv of Aprll,
1904,  Each bid for aald bonds must be accom-
paniad h{ n certified chieelk for One Thousand
(31,000 Dollars as sccurity for the performance
of bld it secepted,  That the sald commpn counetl
will at sald time and place open such proposals as
may be recelved and decept the highedt thereof,
unless It be deemed for the best lnterest of the
olty to reject any or all of sald proposals., Honds
wiil be engraved under the superviston of and
cortified ms to thelr génulneness by the United
States Mortgage & Trust Company of New York
City, and thelr 1egality approvéd by 7. H. Cald-
well, Esq., of  Olty of New York, whose
opinlon as to legallty will be furnlshed to the
urohaser. By statute the bonds cannot be sold
or less than par and scerued Intereat.

By order of the Common Counell,

Dated, Mount Vermon, N. ¥., March 17th, 1008.

HENJAMIN HOWE, Mayor,

The common counell
Vernon, N. Y., will,

§
A, W. BEYNOLDS, Clty Clerk,

#5,000

Bullitt County, Kentucky,
ROAD BONDS

Sealed bids for the sale of $50,000 Bulllt County,
Kentucky, Road bonds will be recelved by J. z*
3] b ornmissi at Shepherdaville, Ken-
tucky, untll 12 o'clock noon April 25 1008,

EnYd ponada bear Interest at rate of 5% per
snnum, payable seml-annually, and run from
5 to 24 years. The County at Its optlon ma
pay any of sald bonds at the explration of 1
years from date of lsaue,

. For turther partloulars nc}drt;l

COMBS,
Commlssioner.

W250,000
CITY OF ST. PAUL

FOUR PER CENT
THIRTY YEAR BOND3,

Senled proposals will be recefved at the oftice
of the Cley Comptroller by the Sloking: Fund
Committee untll 12 o'gloek, noon, on Aprll 168h,
1008, and opened at that time, for the syhole
or any part of $250,000 of bonds of the Cley of
St. Paul, deserlbed s follows:

$125.000 of Sewer HBonds, dated .]nmu\r{;' 1
1008, and maturing Degember 31, 1947, These
bonds are lssucd to ald 1o the constructlon of the
St Anthony Park Sewer Syst

$50,000 of Refunding Honds, dated Aprll 2,
1908, and maturing on April 2, 1033, lssued for
the purpoge of refunding n ke amount of bouds
due April 1, 1008,

$75,000° of School Bonds, dated May 1, 1008,
and maturing April 30, 1838, Issued for the purs
pose of bullding four additions to grade sehools.

All of the above bonpds will be lssued In de-
nomination: of 8100 or any multiple thereot, not
exoceding $1,000, as the pure r may desire.
They all bear Inteeest at four pe Interest
and prinelpal payable at the 17 AEney
of the ity of Sy, Paul In New York €ity.  Dongs
ta he delivered at the Cnrnrflmll(rr’x offiee, where
payment must be made, the purchager to pay
accrued Interest to date of dellvery. A pertifled
check payable to the 1Ly Treasarer of the Clty of
St Payl for two per cent (29) of the par value
of the bonds bid for must aecompany each bid
that will be considered.

Bids for ** all or none * of the three laaues will
not he con ared,  The commitiee resepyves the
tlght to relect any and all blds. Al coupon
bontds after thele Tssue enn he exchianiged for
reglatered bonds. Any further Information on
applleation.

Proposals to he addressed Lo

LOUIS BETZ, Clty Comptroller.

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION.

SEASONGOOD & MAYER,

Mercantile Library Bullding,
CINCINNATE.

Blodget, Merritt & Co.
BANKERS,
60 State Street, Boston
306 NANBAU STIREET, NEW YORK

STATE, CITY & RAILROAD BONDN

8T 5,000

TERRITORY OF NEW MEXICO,

5§% 40NDS

.‘wultgq proposals will be recelved by the under-
slgned Treasurer of the Terdiory of New Mexlco,
aL Santw Pe, Now Mexieo, until Apell 30th 1008
at A0 o'elock &, me. for the following=deseribed
bonds of the Territory of New Mesico.  Dellvery
lll)'l be made 4t New York, Ohleago, St, Louls or
A00 00 New Mexleo Agrleultural College
Bonds to be dated July 10th, 00k, due ln 30
years from that date, and optlonal on and. ateer
20 years from date of lssue, payable In Now York,
bearing Interest st the rate o{ five per cenk per
annum, payvable semi-pnnually In New York.

F26,000 00 Now Mexico Insane Asylum Bonda
anmd 525,000 00 New  Mexico Military  Institute
Bonds, both lsgues to be doated July Iat, 1001,
due In 20 years from that date, and optlonal on
and after 10 years from date of lssae, payable In
New York, bearing Ioterest at the rate of iive
Per eent. ger nanum, payable semb-annually. In
WNew York .

No bids for less than par and acerued Intercat
from date of lest matured coupon Wil be enter-
L:iilll;_::ldl.: the right belng reserved Lo rejeot any or
i 8,

The Acts of the Territorlal Leglslative Assembly
authorlaing the above-deseriled Issue of bonds
were approved by Act of Congress entitied “*An
Act to valldiate certaln Actaof the Leglslative
Agsambly of the Terrifory of New Mexico with
reforenve to the lssuance of certalo bongs';
approved Mareh 2d, 1007,

J. H. VAUGHAN,
Treasturer of New Mexico;

We pwn and ofee ling-terin Munteipal’ bonds
ol i Munfeipallty toonted within ten miles of New
York ©ity at a price t yicld 5.50%. The pay-
ment of ;n'lu-.'lim and Interest |4 pasured by the
puwer of taxatlon.

R. M. GRANT & CO,,

31 Nagsau 8t., - -~ New York

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

H. G S.p‘eér & b‘(.)ns Co.

First Nat, Bauk Building, Chicago

CITY COUNTY BON DS
: 4]

AND TOWNSHIP

pitized for FRASER
p://fraser.stlouisfed.org/
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school building bonds. Interest semi-annual. Maturity
within thirty years from date of issuance.

Warsaw, Wyoming COounty, N, ¥.—Bonds Voled.—The
issuance of $3,000 fire-department bonds was authorized
at an election held in this village on March 17. The vole
was 178 to 83, Interest not to exceed 6%,. Maturity
“$1,000 yearly.”

Wasghington Townghip School District, Defiance County,
Ohio.—Bond Offering.—Proposals will be received until 11
a. m, April 18 by John W. Garber, Clerk Board of I-Jclu—ll
cation, 1. O. Ney, for 87,500 5%, school bonds,  Autharity |
Sections 3001 and 3993, Revised Statutes. Denomingtion
8600, Date April 1 1908, Tuferest semi-annually at the
office of the Treasurer of thie Board of Edueation. Muturity
$500 yearly on Sept. 1 from 1909 to 1923 inclusive, Certi-
fiedd check for 19 required.

Wichita, Ean.—Bond Sale —On Mareh 16 the 87 35 T8
49y eoupon paving bonds, maturing part yearly from one to
ten years and described in V, 86, p. 503, were purchased by
D. ﬂ: Dunne at par,

Bonds Not Sold —'T'his city recently offered without siceess
$205,806 00 59 1-10-year (serial) bonds dated March 1 1908,
Denomination $1,000. Interest semi-annual,

Wilmington, Del.—Bond Sale.—We are adviged that the
three issues of 49 221¢-vear honds, ageregating 235,000,
offered on March 20 (V. Rg, p. 625), have all been sub-
seribed for at par by loeal people.

Worcester, Mass.—Temporary Loan.—A loan of $100,000
dated March 30 1908 and maturing Oct. 15 1908 has been
negotiated with Blake Bros. & Co. of Boston at 4.04%, dis-
count and $1.25 premium.

Worcester County (P. 0. Fitchburg), Mass.—Temporary
Loan.—This county recently borrowed $50,000 from Bond &
Goodwin of Boston at 4.06%, discount. Maturity Oct. 1908,

Yankton County (P. 0, Yankton), 8. D.—Bond Offering.—
Proposals will be received until 2 p. m. April 30 by David M.
Finnegan, County Auditor, for $120,000 6% Clay Creck
Diteh bonds, Denominations $100, $500 and $1,000. Date
July 1 1908. Interest annual. Maturity July 1 1920, sub-

| Well, Roth & Co,, Clonctnnatl. ...

Jeet to eall $12,000 yeuarly on July 1 from 1910 to 1919 in-
clusive. Certified check for 19 of bid is required.

The official notice of this hond offering will be Jound among
the advertisements elsewhere in this Dapurtment.

Yorkton, SBask.—Debenture Salo.—This town has awarded
the $10,000 5% 20-year debentures described in V. 86, P.
o083, ttﬂ Nay & James of Regina at 87,376 and acerued in-
terest.

Youngstown, Mahoning County, Ohio.—Bond Sale—The
following bids were received on March 30 for the 815,000 5%,
street-improvement (city’s portion) bonds and the $3,500
6% sanitary bonds describedl in V. 86, p. 625.

£15,000

HBonds.

515,520 25

107474 00

15401 00

15,477 03

15450 0O

156,432 00

16,420 B0

15,401 00

16,230 00

Dayton Suvln;-i: & Trust Co., Dayton
Seasongood & Mayer, Clnélnnat]

Ouls & Hough, Cleveland_ ... ..
Huyden, Miller & Co., Cleveland
Breed & Harvlson, Cloolnnat!. -

Denison & Farnsworth, Cleveland. .
Rudolph Kleybolte & Co., Clnelnnatl.
Flrst Natlonal Bank, Cleveland. - & .
Firemen's Penston Fund, Youngstown-
105N |

8, Butler, Boston.- 3,521 88

* Bupcessinl hidders.

All bidders offered acerued inferest in addition to their
bids. The street bonds mature $3,000 vearly on Oct, 1 from
1910 to 1914 inclugive, while the sanitary bonds mature
on Oect. 1 as follows: 8500 in 1909 and $1,000 in each of the
years 1910, 1911 and 1912.

Zanesville, Muskingum County, Ohio.—Bond Offering.—
Proposals will be received until 12 m, April 11 by H. H,
Kennedy, City Auditor, for $9,000 495 coupon fire-station-
construction bonds, Authority Seotion 2835, Revised Stat-
utes. Denomination $1,000. “Date April 1 1908, Interest
semi-annually at the City Treasury, Maturity ‘April 1 1913.
Bonds are exempt from all taxes, Certified check for 5%
of bongds bid for, payable to the City Treasurer, ia racuired.
| Acerued interest to be paid by purchaser.

Bonds Voted.—An election held March 25 resulted, it is
stated, in favor of a proposition fo issue $65,000 high-school
building bonds,

" NEW LOANS.

MISCELLANEOUS.

#=50,000

HUDSON COUNTY, NEW JERSEY,

4% Per Cent Bonds.

By virtue of resolution of the Board of Oliosen
Freeliolders of the County of Hudson, State of
New Jersey, passed av the meeting held Thursday,
March 19, 1008, séaled blls and proposals will be
recelved and opened st the mesting of sald Board
to be held In the Court Housd, Jersey Olty, on

THURSDAY, APRIL 16TH, 1908
At 4 o'clock p.m.
for the sale of $850.000 “New County Building
Bonds."”

Sald bonds to be coupon bands of the County
Hudson, In denominatlon of not less than

ATLANTIC

Total Marine Premivms.

and previous years

af
$1,000 each, to run for a perlod of forty years,
Lo bear date Aprdl 1, tO08, with Interest at 414
per centum per anunm, payable seml-annually

and Lo be wllnl for not less than par and accrue

Intareat. )

Each proposal or bid must be enclosed In
woaled envelope, endorsed “Praposals for Bonds,”
and to be accompanled by a certified check,
enclosed thereln, drawn to the order of Stephen

. Egan, County Collector, on some Natfonaf
Bank or Trust Company, or cash In the sum. of
five thousand dollars.
hBIll(lL‘l‘& may bid for the whole or any part of
L

CREETE

The Board reserves the right to relect any or
All DIds If ft be depmed for e bedt Interests of
the County so to, do,

By order of the Board of Ohosen Frecholders,
WALTER O'MA%A.

Terle.
certified  check

Returng of Premiums
Expensey, Incliuding oflce

Unlted States & State of
Stock, Clty, Bank and
[1h {1700 B i

Speolal (eposits In Banks
& lﬂxctian};l:

Other Heal Estate &
clalms due the com-
DALY s

Bldders will plesse furnish
lnstead of cash, If convenlent.

Albert Kleybolte & Co.,

409 Walnut Street,
OQINOQINNATL, O.

Municipal,
County, State,

and High-Grade Pablle Bervice
Necuritien
Correspondenes Bolloltad

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,
BOSTON.

Cash In the hands of
Bankers to pay losses
cles pavable In forelgn

Cash In BankK--—cc ..

A dividend of Six p
ers thoreot, or thelr legal

A dlvidend of Forty
ending S8t December,

b://fraser.stlouisfed.org/

Premiums on Marine Risks from 1st January, 19007, to 318t
Premiums on Polleles not marked off 1st January, 1607

4 occurred, estimated and pald In 1007, .

Vs N e e R T $120,500
Re-Insuraneess . L e e

ASSETS,

Real Estate cor. Wall & WilllamSts,;
Place. $4,200,000 00

Premlurm n}otcs and By RuEt.-lvnhh:

Augregating. oo .oo....._.$12,604.807 11
er cent Intercst on the outstanding certificates pf profits will be
The outatanding cortificates of the |t

or thelr legal repreésentatives,
Interest thereon will cease.

Tuesday the fifth of May next.

OFFICE OF THE

MUTUAL INSURANCE COMPANY.

Now York, January 21st, 1008.

The Trustees, in conformity with the Charter of the Company, submit the following stalenent of s affairs

on the 3148 of Decemnber, 1007,
Decembe

---33,440,427 08
- 090,719 a3

- m e e e e A e Wk e S R e B R SOt R SIS e e 4,131,140 38

Premlums marked off from 18t January, 1807, ta 318t December, 1007 oo v oenoeoes -===-50,387,707 38

Interest recelved durlng the year_ . ___. . __._ dxiac. e S348,234 37
Rent less Taxes and Bxpenses

Losses pald durlng the vear which were estlmated In 1008

124,036 70 $473,170 16

- 3607,3756 70
-+1,400,091 49 32,008,067 10

24

302,387 6 428,082 00
$1,570,084 20

207110

sra’ Mnlaries and clerks’ compensation, SLLONATY

newspapers, advertisements, ete. . __ .. ___ =y T e e SO P (e S34R . 854 B3

LIABILITIES.

Estimated Losses and Losses Un-
soliled ¥

Premiums on Unterminalod Riske_

Certlficates of Profits and Interest
Unpald

Return Premlums Unpald -

Certificates of Profits Ordered He-
deemed, Withlield for Unpald
Premitiog - -

Certilicates of

New Yorlk
vthet Se-

&TrustCos.

$2,088,105 00
743,380 01

208,628 75
132,000 16

35,483,822 40
650,000 00

75,000 00 22,334 55

7,412,630 00
270,000 00

4,374,000 00

1,376,016 01
Elropean
inder poll-
countries. 185,006 17
A0S, 352 43

Aggregating S10 807,743 47

—_————y

oy ol pald to the hold-

alter Tuesday the fourth of February next.

of 1802 will be rt:mecll and pald o the holders thereof

on and after Toesday the fourth of February next, from which date alf
aviment and canceled.

representatives, on and

The certificates to he produced at the timo of
T eent 18 declared on the net eammed premivmy of the Comnpany for the year
207, tor which, upen applieation, certiicates will be issued on and after

By order of (he Board,
G. STANTON FLOYD-JONES, Secretary.
TRUSTEES.
TRBERT L. GRIGGS,
SMENT A, GRISCOM
ON W. HARD,
JRRIS K. JESUP

SWIS CASS LED

FRANCIS H. LEGGETT,
ARLES D. LEVERICH,
JER N. "v' L

5 H. MAQY,
- MARSHALL,
RE,

NIOHOLAS F. PALMER,
HENRY PARISH,
DALLAS B. i"I%a\".["l“1
GEORGE W. QUINTARD,
A. A. RAVEN,
JOHN L RIEER
DOUGLAS ROBINSON,
GUSTAV H. SCHWABD
WILLIAM SL.OANE,
ISAAQ STERN,
WILLIAM A, STREET,

o
CHARLES H
W. H, H. MOO

A AR
CORNE .
SANFORD E. COBB, 2d Viee-President.
OHARLES E. FAY, 3d Vice-Presidend.

AVEN, Presidont,
Lu:g ELDERT, Vice-President
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Aenst Gompanies,

Mercantile Trust Co.

8t, Louis, Mo, -
Member St. Louls Clearing IHouse Assoclation

Capital and Surplus, $9,500,000

FESTUS J. WADE WAL, MAFPITT
Presidant, Trensurer

Commanesd busine:s Nov, 16, 1809
DEPUSITS

psov. 16 L
£17,081 19

Nav. 16, 1300,
52,807,240 97

Nov. 16, 1801,
$6,019,688 &0

Nov. 16, 19:3,
$11 984,623 33
1903,
%$11,861,679 92
[Nov.13.1904,sm,564.820 43 |
rNov.lﬁ,wﬂ!}, $17,194,262 19 I
[ Nov. 16, 1906, 17,019,949 08 |

i

[ Nov. 18,

[ Nov. 16, 1907, 21,767,266 57 |

The Broof of Good Bervics is Constant Growth

CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO

Capita]' “- m wm = =
Surplus and Profits =

CHARLES G. DAWES, President,

W. IHVING OSBORNE, Vice-Presldent.
A. UHRLAUB, Vice-President.
WILLIAM R, DAWES, Cashier.

L. D. SKINNEH, Asst, Casbler.
WILLIAM W. GATES, Asst. Cashler.

‘l\ldl?bglﬂr (:l.'ogu(f EII?{.?L. Anst, Secretary,
BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Gitard Trust Company.

OAPITAL and SURPLUS, $10,000,000,
CHARTERED 1836,

Acts as Executor, Administrator, Trustee,
Assignee and Recelver,
Financial Agent for ndividuals or
Corporations,

Interest Allowed on Individual and

. Corporation Accounts
Acls as Trustee of Corporation Murlgnfos
Depositary under Plans of Keorganization
Ragistrar and Transier Mfcr[.!'t
ssumes entire charge of Real Estate.
fes to Rent in Burglar-Proofl Yaults.

E. B. MORRIS, President,

. N. ELY, 18t Vice-President,
A. A. JACKSON, 2d Vice-Prealdent,
G.J. RHOADS, 2d Vice-Pres. and Treasurer.
EDWARD 8. PAGE, Secretary,

MANAGERS:

Effilogham B, Morrla,| © Hartman Kuhn,
John A, Brown Jri, James Spcgcr,
Denjamin W, Richacds| Augustus D. Jullllard,
Juhn B. Garrett, Edward J, Berwind,
Wiltlam H. Jenls, Randal Margan,
Willlsir H, Gaw, Edw. T Stotmhurﬁ.
Frauncls 1 Gowen, Charles B, Ingersoll,
Geo. H, McFadden, John Story Jenles Jr.
Henry Tatnall Henry B. Coxe,
Isanc H. Clathler, 12, C. Folton.
Thos. DaWIith Cuyler,

N E. Cor Broad and Chestnut Streets,
PHILADEL

$2,000,000
900,000

CITY TRUST CO.

50 STATE STREET, BOSTON. MASS

BUNEER HILL BRANCH:
Clty Square, CHARLESTOWN MASS,

Capital & Surplus, = = $4,000,000

Transacts a General Trust and
Banking Buslness.
Interest Allowed on Deposits Bubject to Check:

Acts as Trustee under Railrond and other Mort-
goges; also as Agent for the Registering
and Transfer of Stock.

A legal Depositary for Court Funds, and author-
Ized to act a5 Executor, Guardian, Ads
minlsteator and Trustee.
DIRECTORS,

PHILIP STOCKTON, President.
Charles I, Adama 2d. George B. Kelth,
Orlando H, Alford, Gardiper M. Lana
F. Lothrop Ames, Arthur Lymar,

Jolhn 8. Bartlett, Maxwell Norman,
Uharles E, Cotting, Robert T, Paine 2d.
Alvah Crocker, Andrew W. Preston,
Llyingston Cushing. Richard 5. Russell,
George A, Draper, Howard Stoclttom
William . Drapes Charles A, Stone,
Wilmot R. Evans, Galen N . Stoné,
Frederick P, Flah, Quiney A. Shaw Jr,,
Hobert . Herrlck, Nathanlel Thayer,
Francla L. Higginson, Henry 0. Underwood,
Heory O. Jackson, W, Seward We
Sidney VW, Winalow.

Boston Safe Deposit

AND

Trust Company

BOSTON, MASS,

Transacts a General Trust and
Banking Business.
Interest Allowed on Deposits Subject to Check,

Acts as Trustee under Rallroad and other
Marlﬁnua and is authorized fo act as Executor,
Guardian, Administrator and Trustee.

Capital = ~ = = $1,000,000
Surplus (Earned) 2,000,000

DIRECTORS

OHARLES B, ROGERSON, Presldent.
James Longley George R, White
Willlam E. Putoam Costello O, Converne
Benfamin F. Stevens Abel H. Proctor
Henry S, Shaw Edward W, Hutchins
Gerard O, Tobey James K. Dunbar
Nathanlel J, Rust Elwyn G, Preston
Frank G, Webster Richiard M. Saltonstall
Arthur F, Estabiroole Jerpime Jones
Willlam B. Rics Nebemiah W, Rlce
George B, Wilbur Nathanlet F. Ayer
Charles F, Falrbanks Hichard C, Humphreys
Wallace L. Plerce George W, \\’ha.-ci,wrmtll

Mississippi Valley Trust Co.
Fourth & Pine Sts., 8t Louis
R A i l;‘;f‘m_ns}eaa,auo ,000.

A UGENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

DIRECTORS
John 1. Deses D, R, Francls
Wilbue F, Boyls  August Geuner
James B, Brock, 8. K, Holman i Clay Plerce
Murmy Carlaton’ Chas, |1, Huttly 1. Ramsey Jr.,
Charles Clark Breckin'ge Jones August Schindy
Horatlo N, Dayls W, J, MeBrkle  Hobr H, Broekton
John D. Davis  Nelson . MeLeod Jullus 8, Walsh
Aug, B, Ewilng  Saunders Norvell Rolla Wells
B, J. 0 Helly M0
OFFICERS
JULIUS 8, WALSH, Chalrman of the Boanl
BRECKINRIDGE JONES, President
JOHN D, DAVILS, Vieo-Fresidont
SAMUEL E, HOFFMAN, Vite-President
JAMES E, BROOK, Seerctary
HUGH R, LYLE, Asst, Secrelary
HENRY O, IBBOTSON, Ast, Secretary

Wi, D, Orthweln
Henry WV, Poters

The Trust Company
of North America

503-505-007 Chestnui St., Philadeiphia.
AP T AL L s e e oa 51,000,000

ADAM A, STULL, Vresldents
HENRY O, BRENGLIE, 1at Vice-Pres, & Treacurer.
{08, B, CLARK, 30 Vice-Pres,, Superv'g Trust Dept
CHAS, I, LINEAWEAY 518, Seo. & Asat Trust Offleer

. & DIRECTORS,

anry G, Brenglo, 4, Lavering Jones,
James Croauy Brown, Malcolm Lioyd,
Johm Mallbenny,
Idchard Waln Melrs,
Clament B, Newbold,
John W Pepper,

W liam ¥, Read,
Frank Bamuel,

Adam A, Stull,
Edward D, Toland
Joseph R, Wnlnm‘l’xht
Wi D Winser,

Edwin 8, Dixon,
Fugene L. Elon
Joseph ©, Frale
Harry U. Francls,
Henry L, Gaw, Jr,,
Hownrd 8, Graham,
Bamuel B Houston,

O, HUNT TURNER Jr., Asst Secretary

LOUIS W, FRICKE, Amst Becrelary
FREDERICK VIERLING, Trust Otfloer
HENRY SEMPLE AMES, Amt Executive Officer
CHARLES M, POLKK, Asst. Trust ffices
WILLIAM Q. LACKEY, Bond Officer

WM, MeCQ. MARTIN, Asat. Bond Officer

TOM W, BENNETT, Real Eatate Officer

GEO, KINGSLAND, Asst. Real Eatats Officer
0. W, MORATH. Safe Deposit Officer

READY FEBRUARY 25

FINANCIAL REVIEW,
1908 ISSUE.
820 Pages.

PRIOE, TWO DOLLARS,

Oommercial & Financial Ohronicle,

7614 Pine Street, New Y¥ork.

CAPITAL -~

OLD COLONY
TRUST CO.

BOSTON, MASS,

Capital and Surplus, = $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS, ALLOWS INTEREST oM
DAILY BALANCES SUBJECT TO
CHECK, TRUSTEE UNDER MORTGAG=
ES. TRANSFER AGENT. REGISTRAR.

BOARD OF DIRECTORS:
T, TEFVERSON COOLIDAR IR, - - - - Chalrman
Gordon Abbotty Heanry 8. Howe,
Ollvor Ames, Walter Hunnewell,
Q. W. Amory, Thowas Lo LAVAITHOTS,
Oharles F. Ayer, Qharles 5, Mellen,
Hamuel Carr, Georea v. L, Mayer,
H. P, Cheney, Lanrence Minot,
T, Jefferson Coolidge, e hard Olusy,
Charles 1, Cotting, Hobertd, Palne, 2
Plulip Dextar, Philip [» Haltons!
Eben 8, Draper, MNathaniel Thayer,
Frederick P, Flah, Lueius 'Tottie,
Regluald Foster, Hteplivo M. Wald
George P uanliber, Chneles W, Whittlor,
Robeart ¥, Herrick,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS,

CAPITAL, $1,000,000; SURPLUS, $2,000,000
Safe Deposit Vaults

Authorized to act as exccutor and to recelve
anil holil money or property o trust or on deposls
from Courts ol w or Equity, Exeeutors,
Administeators, Assignees, Guardlans, Trusteea,
Corporations and Lnd Ividuals,

Also nots as ‘Trustee under Mortgages and an
Transfer Agent and Reglstrar of Stocks and Bonda,

Interest Allowed on Deposits Subject to Check,

R, WHIT 't)ii“:’lcgahl ten
YAVID R. ‘N EY, President
lmmamas F. CHOATE, Vico-Presldent
1 ELIN HAVEN, Vice-President
ALEXANDER COCHRANE, Vice-Preaident
TAMES R, HOOPER, Actuary

HENRY N. MARR, Secietary

FRED, W. ALLEN, Asst. Seo. & Treas,
THOMAS E. BEATON, Asst. Treas.

FRANCIS R, JEWETT, Trust Officer
OHAS. E. NOTT, Mgr. Sale. Dep, Vita,
OARD OF DIRECTORS.
Wiillam Endleatt, Chalrman
Walter 0. Bayllea James G. Freeman
Alfred Bowditeh Maorris Gra
Timothy B, Byrnea Franklin Haven
Charles P. Choate James It. Hooper
Alexander Cochirans Ernest Lovering
T, Jelerson Coolldge James M, Preadergast
George Dexter Herbert M. Sears
Phillp Dexter Lawrence M. Stockton
EVIIIInr:'I E?’mi“r%ﬂh lgmhmu% Thinyfr %
Fredorte . Flg ieorge Wiggleswort
David B, Whitney

Rhode Island Hospital
Trust Company,

PROVIDENCE R. k
EE———
SURPLUS <uesmnenanmmmmmmann==nes 32,000,000

DIREOTORS: : X
Royal O Taft, Bowland G Hazard,
Robert H, 1. Goddard, Nalson W Alddrleh,
Gen, W It, Matteson. Samiel 11, Dorrance,
Willlam D. Ely, IHoward O, Sturges,
Rahert 1. Gammell, Stephen O, Metoalf,
Willlam Blnoey . Walter R, Callendeg,
Willlam B, Weeden, Quibert A, Phlllips,
fadward D Pearce, Edward Holbrool,
Robert Knight, James E. Sulllvan
John W. Danlelson, penjamin M. Jucksog,
Horbort 1. Wells, Jahn B, Freeman,
John C. Pegramn, ii?{u:ﬂc.: ?\r M’I?"tt‘n'
. Golf aher + Taft,
cpmar 5. S e
RBERT J. WELLS, Piesldent,
HLI%DWMH) S, CLARK, Vice-Presldent.
HORATIO A, HUNT, Vice Presdent.
WILLIAM A, GAMWELL, Secratary.
VIVESTON 1 GARDN Bt Trust Diflcets
OVRUS B, LAPHAM, Asst, Se'y.
JOHN BE. WILLIAMS, Asst Sec'y,
HENRY L. SLADEIL, Asst. Seo'y,

WALTER G, BROWN, Asst. 'Y

——_ —
PRIMROSE & BRAUN,

New Yerk City Bank, Trust sod
Fire Inanranes Stoolcs
48 Exchnnge Flaco -~ HEW YORK

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTR
33 Waull Seroot Now Yark

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






