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THE FINANCIAL SITUATION.

Affairs have taken on a more cheerful and con-
servative aspect. This has been evidenf in many
and diverse ways. Up to this week it had looked
as if Mr. Bryan, the twice defeated silver-standard
bearer and the apostle of every “ism' afloat, held
the field as Democratic nominee for Presidenf. A
chance of his election as head of the mabtion for the
coming four years and & campaign with such a chance
imminent was a sorry outlook. The elimination
of that possibility relieves materially the situation,
When we say “elimination” some perhaps may think
we give too poesitive a turn to the ehange in the pros-
pect. A significant disclosure favoring that
vietion was the determination on Tuesday that New
Jersey would cast its vote in the nominating con-
vention as a unit, and not only against Mr. Bryan,
but probably for Judge Gray. That Staté having
hitherto been counted as certain to be on the ofher
side of the controversy, and being a State senti-
mentally of great influence with the party (always
known as a pivotal commonwealth), it has more in-
fluence than the simple fact of the number of votes
it casts.

As to the influence of the change in the action of
New Jersey from a friendly position toward Mr. Bryan
to a most positive type of unfriendliness, we have
the action of Connecticut on Wednesday. The State
of Connecticut had been all along quoted as certain
to be outspoken for the head of all “isms' and a fierce
effort was made to put such s reselution through.
That effort had its start before the Committee on
Resolutions. The first formula the Bryan men adopted
to express their views were fulsome in the extreme,
but they were shouted down, no one being allowed
even to speak in their favor. Next the attempt
was made to endorse Bryan's principles, as they
called them, but those in like manner failed of en-
dorsement by a larger majority. Finally it was pro-
posed simply to reaffirm ‘‘allegiance to those princi-
ples of government enunciated and expounded by
the great Democratic statesmen Thomas Jefferson
and Andrew Jackson,” adding as a sort of happy
climax the celebrated “William J. Bryan”. As soon
48 Bryan’s name was read one of the delegates pro-
posed the addition also of Grover Cleveland, This
last name was received with the loudest kind of
applause and the further effort to boost Bryan ceased.
Altogether the old silver party at this center seemed
to think that with New York, New Jersey and Con-
necticut lost, Bryan's chances at Denver were dimmed,
if not absolutely hopeless.

But aside from politics there are other occurences
that have been in progress during the current week
of even greater immediate importance to the general
business situation than Bryan's hopes. We have re-
ferred for several weeks to the increasing transactions
in the bond market. The foremost incident this week
was the Pennsylvania RR. bond issue of 40 million
dollars, which was offered for subseription on Monday,
one-half in London and the remainder in New York,
and was largely over-subseribed. It would appearthat
the subseriptions were forwarded almost wholly in
advance of the opening of the lists, the subseription
hooks having been closed at the office of Kuhn, Loeb
& Co. in this eity within one minute and in London

con-

within one hour of the time of the opening. The 25
millionsoffering, by J. P. Morgan & Co. on Wednesday,
of three-year 69, Interborough Rapid Transit notes
was also largely over-subseribed and the books were
closed within one hour of their opening. The eager-
ness which was manifested by ecapitalists to seoure
allotments of the Pennsylvania and the Interborough
issues was most encouraging; it indicated that capital
was seeking with avidity the highest grades of invest-
ments when they were offered through bankers in whom
the public have confidence.

Moreover, the success of these issues seems to show
that the investment market is broadening and that
securities of equal merit with those offered this week
that are expected to be issued at intervals this year
will be absorbed. The enthusiasm these sales and
views have inspired materially helped to impart aspasm
of activity and buoyancy to the stock market as
well as to the general bond market. The inquiry
for higher classes of bonds has been decidedly ac-
tive, speculative issues not having found as ready
a sale. Stocks, however, made a decided ad-

vance, fransactions reaching a total of more than
a million shares on two days (Tuesday and Wednesday
each), Thursday, however, dropping to 579,141 shares
and Friday showing 658,610 shares, liquidation be-
ing plainly observable, though not equally evident
throughout the list.

The opening ab midnight Thursday of the Brooklyn
extension of the Interborough Rapid Transit system
to the Long Island Railroad depot at Flatbush and
Atlantic avenues marks an event of no little importance
to the people in the metropolitan district. The satis-
faction with which the event is viewed by the residents
of Brooklyn is indicated by the big celebration which
oceurred in that borough yesterday afternoon and
evening. Last night there was both a civie and a
military parade, with plenty of music and red fire.
It is not surprising that Brooklyn should rejoice over
such an extremely important occurrence as the com-
pletion of this subway and tunnel enterprise. Prob-
ably the event is the most important in the whole his-
tory of Brooklyn. Tt obliterates the East River as the
dividing line between Manhattan Island (or what was
formerly the old city of New York) and Brooklyn, and
makes the latter in a physical as well as a political sense
a part of New York. Moreover, by means of this
tunnel and subway continuous through service is pro-
vided into the heart of Brooklyn. The two bridges
now extending across the river also serve to remove
the river as a physical barrier to transportation service,
but threugh trains over these have never been run
beyond the terminus of the bridge itseli—the Brooklyn
cars and trains running across to the New York ter-
minal of the bridge but not beyond, and some of the
New York frolley cars (in the case of one of the
bridges) running to the Brooklyn end of the bridge,
but stopping there. The Brooklyn tunnel and sub-
way, on the other hand, forms part of the Interborough
Rapid Transit subway system, and hence there is no
break whatever in the through service of the trains.

This Brooklyn tunnel was opened as far as the
Brooklyn Borough Hall early in January and the part
now opened extends the line to the Long Island Rail-
road depot. The southern terminus of the Inter-
borough Company’s subway system will hereafter be
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at this point. The advantages of this new connection
to the residents of the different boroughs cannot be
over-estimated. The benefits extend to both those
living in Manhattan and those living up in the Bronx.
All the residents of both boroughs can make direct
connection with the Long Island Railroad for all
points on Long Island; and during the summer months
when travel to the seaside resorts is very heavy, these
benefits must beeome increasingly apparent and in
ereasingly important.

What is espeeially noteworthy is that this excellent
subway service is available its entire length for a
single fare of b cents, The significance of that fact
will appear when it is recalled that the subway lines,
besides extending into Brooklyn, cover also the whole
of Manhattan Island and a good portion of the Bronx.
The Interborough Company charges only a single 5-
cent fare for carrying passengers over any porbion of
its lines. As was pointed out by us last January,
resident of Fordham on the East Side can come through
the Borough of the Bronx, through the tunnel under
the Harlem River, through Manhattan Borough the
entire way, then through the new East River tunnel on
to the Long Island station at Flathush Avenue—all for
b cents. Similarly, on the West Side, a passenger on
the payment of only 5 cents can travel from 230th
Street in New York all the way to the Long Island
Railroad station in Brooklyn. ‘The distance in this
last instance is no less than 16.6 miles. Nowhere
else in the world, we believe, can these cheap transit
facilities be equaled or even approachecd.

The splendid achievement here recorded the com-

munity owes to August Belmont, and yet there has
probably never been a man rendering such an im-
portant service who has received such unlimited abuse

at the hands of the press and the public. The sub-
stance of his offending has been that he has succeeded
in making this new system of transit a success, and
accordingly has been able to realize profits as a resulf
of his enterprise, foresight and skill. It will be argued
that the undertaking was made possible through the
issue of bonds by the city. This is true in 8 measure,
but only in a measure. The city had endeavored for
long time to have subways built and had failed, and
even in the case of the present subway system it was
doubtful up to the very last moment whether finan-
sially responsible people could be found to undertake
the work of building and operating the road, even with
the aid of the eity's eredit and bonds, It was not until
Mr. Belmont appeared that the earrying out of the
project was assured. Moreover, the fact that the
issue of city bonds to aid in the construction of sub-
ways is not the only element in the problem was
amply demonstrated last year when the city invited
bids for additional subway lines to be built with the
city’s aid and received not a single proposal, Further-
more, in the case of the subway extension to Brooklyn,
which has now been completed, the amount of city
aid has been comparatively small. The Brooklyn
extension covers the whole of that portion of the line
from the New York City Hall to the Long Island Rail-
road Depot. The amount of bonds which the Inter-
borough Company will receive in the aggregate on this
portion of the line is, roughly, only about 84,000,000,
whereas the cost of the extension will aggregate $14 -
000,000, if not more, as pointed out by us last Janu-
ary.

The fact that the Belmont Subway system has been
the only one it has been found possible to construct
thus far should lead the whaole community to reflect.
The present system ought to be duplicated in all the
different boroughs and there would be no difficulty
in providing the necessary capital if only fair treatment
were assured.  Without such assurance no more
subways can be built, even with city aid. In-
stead of inviting capitalists and investors to come
in and furnish these new transit facilities, we
have been doing everything to drive them away.
We have added all sorts of restrictions in arranging
plans for further enterprises of this sort, actuated
by a fear that those engaging in such ventures
might ofherwise make profits out of the same. The
result has been that eapital declines to come in at all.

What is more, we have done all we could to maim
and destroy the eredit of the existing subways. Last
summer, when the new Public Serviee Commission:
entered upon its work, it felt it incumbent upon itself
at once to make an investigation of Interborough Rapid
Transit affairs. It found that in the troublous finan-
cial times of last spring the Interborough Company
had issued $10,000,000 of collateral trust notes and
had negotiated them at 97, This sale of the bonds at
a discount of 3%, was heralded as if it were a heinous
erime. The present year, the Interborough Company
has been obliged to put out some more short-term
notes, in part to take up maturing notes, and the
managers have had to await the bid and command of
the Public Service Commission before so doing. The
Commission has regulated every detail of the arrange-
ment, and been very slow about it—so much so that
the date for the paying off of the old notes had almost
arrived before the company could get final approval
for the issue of the new notes—all the executive of-
ficials being kept, meanwhile, in & state of great sus-
pense and anxiety, lest punetual payment of the old
notes could not be made.  Yet it is a4 most striking fact
that the new collateral trust notes now issued bear 69
interest, while those put out last year bore only 5%
interest, and the oldest issue of notes—that taken up
this week—carried no more than 49 interest. With
the enormous addition to its traffic which the Inter-
borough Company is receiving from its Brooklyn ex-
tension, and with money a glut in the finaneial markets,
there can be no donbt that, except for interference af
the hands of the public authorities, the company could
have sold its present issue of notes on very much better
terms than any of the preceding issues—could, in
fact, have avoided resort fo the issue of notes ut all,
and placed long-term bonds on satisfactory terms.
There is a lesson in this which is well worth ponder-
ing.

On Tuesday the Secretary of the Treasury issued a
call upon depository banks for the surrender of 45
millions of public funds, of which amount 20 million
was required to be surrendered May 9 and the re-
mainder May 23. It will be remembered that when
the call for the return of 35 million of deposits was
made on Feb. 24, the smaller banks, or those having
noti more than 100,000 each, were excepted, so that
only those deposits in the active and the larger deposi-
tories were affected; these deposits were about 140
millions. When the surrenders under this call were
completed, there remained 105 millions of this amount

hitized for FRASER
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subject to call. Assuming that such deposits are ex-
cepted in the current call, there will remain about
60 millions of public funds in the larger banks.

The statement of the New York Associated Banks
lnst week reported a total of 4314 millions of public
deposits; should the requisition now made cause the
surrender of half this sum, which is probable, the
remainder will be supplied by the other of the larger
interior institutions. When the fact is considered
that much of the increase in eash recently shown by
the New York banks has been due to the flow hither
from the interior banks of unemployable funds, it
seems probable that the above-noted method of sur-
render of public deposits will be pursued by these
institutions. Moreover, inasmuch as, according to
last week's Dbank statement, there was an actual
surplus reserve on Saturday of $61,736,512, the New
York banks could, if it were necessary, surrender the
whole of the amount of public deposits called by the
Secretary without inconyenience or causing more than
4 minimum of monetary derangement. Therefore
if they should surrender their own quota of 2214 mil-
lions as estimated, and also the greater part of the
quota of their country correspondents, local monetary
conditions might not be seriously or more than tem-
porarily affected. It may be observed, too, that the
surrenders of deposits will extend over a period of
more than two weeks, in which the banks will receive
from the Sub-Treasury considerable sums, the result
of deficits, or Government disbursements in execess of
reventie, which are now at the rate of $500,000 daily,
besides other large sums in exchange for national
bank cireulation that will have been forwarded to the
Treasury for current redemption, so that the offsets to
deposits surrendered will materially reduce the latter
amount.

Though there has been no announcement of the
policy of the Secretary with regard to the disposition
which he will make of the maturing Spanish War loan
of 64 million dollars that will be redeemable on Aug. 1,
it is thought likely that part of these bonds will he
paid at maturity and the remainder be extended for
ten years, according to the terms of the issue, or
possibly be refunded into 29 consols. In view of
the fact that the reeall of public deposits will eause the
release of the consols that are pledged for public funds,
and also of other securities, it may be thaut the offering
upon the market of these released consols will cause

such & depression in the price thereof as to make

efforts to refund them unsuccessful; in that ecase
holders of such bonds as are pledged for deposits or
for eireulation may prefer to have them redeemed.
To the extent that they are paid at maturity will the
money 5o disbursed be returned to the market.

[t is not very long since there were intimations that
the Union ferries to Brooklyn would soon cease opera-
bion, and now the Brooklyn Ferry Compuany has given
notice that it will not renew the leases which expired
yesterday. What shall be done is, therefore, a diffi-
cult problem before the city. After a preliminary
investigation, the Corporation Counsel suggests that
the city can undertake to maintain and operate all
these ferry lines; or that it can select the best of
them, which might be worth the while of private
capital to lease; or that, in addition, it can select, those
which are deemed indispensabile, although not profit-

able, and keep them going by municipal ownérship
and operation or by leasing them (together with the
hetter ones) to private parties, the leases being so
adjusted as to make the profitable ones carry the
others. It was always understood, before any bridge
was proposed, that some of the Union Company's
ferries had to be carried by the others, and if the
weakest of the Brooklyn’s ferries are not to be aban-
doned, they must be similarly carried, under any
arrangement that can be devised.

The problem is a most perplexing one, and its most
insoluble feature is that no one can foresee the traffic
changes of even the next six years, and therefore only
a1 temporary arrangement is possible short of embark-
ing the city upon the hazardous experiment of munici-
pal ownership. DBut it is plain that the ferries are
most indispensable to trucking, which cannot satisty
itself with the bridges, because their terminals are not
convenient, and is debarred from tunnels by the heavy
But if business must have the old routes
it apparently must pay for their support, on perhaps
a more expensive basis than heretofore. The Union
ferries raised their tariff on every person and vehicle
a few weeks ago, and the justification was so clear
that no grumbling has been heard, nor has anybody
been seriously affected. This method of adjusting
service to the diminished traffic and the rate of charges
to the diminished business does not seem to have been
quite seriously considered yet. Careful investigation
of the volume and classes of goods and travel, at the
various hours, with'the points from which these ve-
hicles starf across and their destinations, would seem
to be the first thing in order, and the results would
surely throw light upon the needs of the case and the
best way to meet them approximately at the least
Ccost.

grades.

Gold production statisties for a number of the im-
portant fields of the world for the first quarter of 1908
are now available, They indicate, as did the data for
January, that no conspicuous development in any di-
rection characterizes the working of the mines this year.
In Africa, of course, not only in the Transyaal terri-
tory, but along the West Coast, more gold is being
mined month by month than o year ago, but compar-
ing the two years the percentages of incrense recorded
this year ave moderate as contrasted sith the gains
shown in earlier years. This difference in compard-
tive growth in product is wholly due to the relative
ense with which labor has been obtained. On the
other hand, in Australasia and India the yield of gold
for the first quarter of 1908 is moderately less than for
the same period of 1907.

Cloing into details, we find that in the Witwatersrand
district of Africa, more commonly called the Rand,
the mines produced in March 1908 a total of 553,440
fine ounces, an agoregate exceeded by the output of
December 1907, but exceeding the yield of March 1907
by 33,277 fine ounces. The increase in March 1907
over the month of 1006 was. however, nearly 96,000
For the quarter ending March 31 1908
Rand production reached 1,614,611 fine ounces,
against 1,516,037 fine ounces and 1,225,312 fine
ounces, respectively, in the corresponding periods of
1907 and 1906. And the remainder of Africa, which
includes the outside districts of the Transyaal, Rhod-
esin, West Africa, &e., has contributed approximately

fine ounces.,
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300,000 fine ounces to the world’s new supply, as
against 250,000 fine ounces in 1907 and 225,000 fine
ounces in 1906. The output for the whole of Africa
for the first quarter of the current year has, conse-
quently, been 1,915,000 fine ounces, which contrasts
with 1,766,000 fine ounces last year and 1,450,000 fine
ouinces two years ago, the gain this year over last be-
ing only 7.9%;, whereas 1907 showed an increase over
1906 of 21.8%,.

The labor problem in Africa, which is as stated the
key to the situation as regards increasing development
of Transvaal fields, and about which much anxiety has
been in evidence from fime to time, seems to be ad-
justing itself satisfactorily, Owing to the extreme
importance of the Transvaal as a contributor to the
world’s new supply of gold, it is only natural that any-
thing which appeared to threaten a restrietion of the
labor supply should be eause for concern, Thus it was
that the outeome of the policy of repatriation of the
Chinese furnished ground for fear of the erippling of
the mine force, especially as people of that race at
the beginning of deportation made up about 35% of
the labor employed in the Rand mines. But the prob-
ler is reaching a happy solution. As fast as the Chi-
nese have been deporfed, Kaffir, or native, labor has
been found to replace them, and recently the accessions
have been appreciably greater than the deportations.
This has been made possible through the release from
employment by the diamond mines and Central South
African Ry. of over 35,000 hands. The working force
in the Rand mines ut the close of March 1908, in conse-
quence, aggregated 163,579, of which only 26,504,
or 16,29, were Chinese. This was an inerease in
total of 9,328 and a decrease of 1,902 Chinese as com-
pared with February, and a gain of 13,535 in the ag-
gregate and a loss of 5,336 Chinese contrasted with
January—a very satisfactory situation of affairs, as
the Chairman of the Native Labor Association at
Johannesburg recently intimated. It would seem,
under the circumstances, that anxiety as to labor sup-
ply may be abandoned.

Australasian gold fields as a rule continue to show a
decreasing rate of yield. In Westralia the output for
the first quarter of the current year was only 410,641
fine ounces, against 426,157 fine ounces in 1907 and
452,367 fine ounces in 1906, Queensland’s produe-
tion for the same period was but 88,000 fine ounces,
againgt 103,000 and 108,000 fine ounces, respectively,
in the two preceding years. Victorian vesults for the
bhree years were 158,000, 161,000 and 180,000, and
the New South Wales yield of 70,000 fine ounces in
1908 compares with 72,500 in 1907 and 77,300 in 1906.
These losses are in part offset by a gain in New Zealand,
but for the whole of Australusia (not including Tas-
mania and South Australia, small fields from which
no returns are at hand), the three months’ output in
1908 reached but 850,711 fine ounces, which compares
with 873,567 fine ounces for the quarter in 1907 and
917,427 fine ounces in 1906. The principal Bast India
mines return totals of about 123,000 fine ounces,
123,200 fine ounces and 139,000 fine ounces, respec-
tively, in the first quarter of the last three years.
Combining the totals for Afriea, Australasia and India,
which countries furnished 60% of the gold produced
in the world in 1907, we have an agiregate for the first
quarter of 1908 of 2,888,000 fine ounces, against 2,-
762,804 fine ounces in 1907 and 2,506,730 fine ounces

in 1906. The excess in 1908 over 1907 here indicated
is 4149, which contrasts with a gain of 10.2% in
1907 over 1906.

These three countries furnished in 1907, as stated
above, 60% of the gold yield of the world. Among
the other producers to which reference should be made
the most important is, of course, the United States,
which ranks second only to Afriea in gold output. But
for this country no data except of a strietly unofficial
nature is obtainable at this time, and that, while it
indicates inereasing development in some directions,
does not geem, on the whole, to warrant expectations
for any measurable augmentation in output in 1908.
The yield from Canadian mines, it will be remembered,
had been steadily decreasing year by year since 1900
and in 1907 reached only about 400,000 fine ounces,
or less than in any year since 1897, For 1908 a better
showing is expected, and the same is true of Russia.
Mexico, which has been gaining prominence of recent
years, having more than doubled its product since
1900, is counted upon for a further moderate increase
this year. As to the other sources of supply—=South
America, Europe, Asia, &e.—no information from
which any conclusions may be drawn is available,
Summing up such data as we have secured for the first
quarter, it seems reasonable to expect that the world’s
ageregate gold production in 1908 will be moderately
greater than in 1907, and give a larger percentage of
inerease than the practically nominal gain of 1.19;
recorded by 1807 over 1906.

The visible stoek of gold in the world, with produe-
tion on the high plane of recent years, is steadily and
quite materially increasing, but with the vast transac-
tions of eurrent times an even larger stock would be
desirable. 1In this country gold holdings are being
augmented appreciably from year to year. On Jan. 1
1906 the general stock in the United States was re-
ported by the Treasury as $1,284,943,124, of which
$1,185,107,044 (either in the form of coin or in certifi-
cates represented by coin in the Treasury) was in eir-
culation. A year later (Jan. 1 1907) the aggregates
had advanced to $1,452,018 385 and $1,273,018,763,
respectively, and at the beginning of the current year
(Jan. 1 1908) stood at $1,604,530,403 and $1,355,186 -
522, A further augmentation to $1,642,565,614 total
stock and $1,438,073,534 in circulation was diselosed
by the statement for April 1. An addition to our
general gold stock of 358 millions of dollars in 21g
years and an addition of over 300 millions to the gold
circulation in the like interval is the result revealed
above. Coincident with the foregoing large addition
to the United States gold holdings there have been
greater or less increases in [uropean and other coun-
tries of the world.

By going just a step further in this matter of the
world’s visible stock of gold we learn how much closer
than in other years the aggregate inerease in the gold
holdings of the United States (bank, treasury, &e.)
and the prineipal European banks for the first quarter
of 1008 approximates to the apparvent production of
the world for thé same period. In compiling & state-
ment to show this result it has been necessary of
course to estimate the output for countries other than
those spegifically referred to above, but care has been
taken to keep within conseryative lines, The state-
ment is as follows.,
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GOLD PRODUCTION AND DISTRIBUTION

ENDING MARCH a1,

THREE MONTHS

1007,

Produet u_[ J\.fl'h.‘-'_l _ =3
Augtrakesln -
Inidin

= $36.505,000
18,0008, 000
2,540,000
17,000
30,000

Total _ - P e 17,000
Produet of United Statéslest)
ather coun. (est) -
S| 104,367,000 597,543,000

Taotal warld's produot..

Aggregite golil holdIngs .S,
and Buropean banks Jan. T

53,351 ,I!HN.I'NHIESN,I 35,500,000
o do April 1

3 400,000,000] 3,158,000,000

_3-l3.;=1u,|;1|-|

£3.567,.000,000
5.056,500,000
Intrease . c.pedois SR0, 500,000 822,500,000
Leaving ng used In_ orts or
gone o Increase holdings
ClSEWHEFe «2ocenns S14.807.000

$51.083,000 75,043,000

The foregoing is self-explanatory and therefore calls
for no extended comments. The conspicuous fact
brought to light is that between Jan. 1 and the close
of March this year the stock of gold held in the United
States and the gold holdings of European banks
together increased $89,500,000, an amount only
$14,867,000 less than the tofal of the metal pro-
duced by the world’s mines during the period.
On the other hand, in the three months of 1907
the gain of the same institutions was only $48 -
700,000, or less than half of the quarter's yield,
and in 1906 only $22,500,000, or bavely 23% of
the output,

With such an important augmentation in the dis-
tribution of the volume of money at a time when, and
in the directions where, most called for, it is not sur-
prising, (1) that a period of decided monectary ease
should have quickly followed the extreme stress of
last fall; also, that (2) when an immediate increase
was essential to business interests the wherewithal
responded to the need and fully met the requirement.
This spontaniety is worthy of the attention of our legis-
lators, as it tells plainly that what the money market
needs to facilitate business operations is to be let alone
and not plagued by statutes.

The Pennsylvania Railroad yesterday reduced its
gemi-annual dividend from 314 to 39, placing the
stock on a 6% dividend basis instead of the previous
79%,. The company’s return of earnings for the month
of March has also been issued the present week, and
this makes it evident that the decrease in the dividend
distribution is & wise precaution. For the refurn shows
that losses in earnings continue on a very large scule,
while the reduetions in the expense accounts are not
sufficient to offset this shrinkage in revenues, notwith-
standing that extreme economy and saving is being
practiced. On the lines east of Pittsburgh and Erie
the falling off in gross earnings for the month has been
$2.169,800 and on the Western lines the falling off
has been $1,360,200, making the loss in gross for the
combined lines $3,530,000, On the Eastern lineg ex-
penses for the month were reduced $1,625,300 and on
the Western lines $1,264,900, but this still left $544,500
decrenge in net on the Kastern lines and $95,300 de-
cresse on the Western lines, or a combined loss in net
of $639,800. For the first three months of 1908 there
has been a shrinkage in the gross receipts of the com-
bined lines of no less than $10:137,000, and a
decrease in net of $2,281,400. In the following
we furnish a six-year comparison of the earnings
of the Eastern lines—being the ouly portion of
the system for which we have the data for such
a comparison.

Plitgburgh, 1505, F7 1406 . 1905. 504,

| 1

Lines East of l
Mitroh. |
Ciross enrnings

Oper. exponses

5
260| 10,484 469( 9,0
7.008 860

3 $
| 10,997, 160(13, 166, 000( 12,53
£.8537.860410,018,100] 8.0

2,030,419 =

S0 15,200

Not earnings| 2,608,309 :i.lg:-t.knu 2,625,000
S L Meh 31
Ciross earn! I b, 26,443,7024%
Qper. expens ¥ % 21,058, 187|2

Net earnings 3 5.356,517] 4,485,615

With the exception of a reduction by the Imperial
Bank of Germany of its official rate of discount from
5149, to 5%,, there was no change in such rates by
any of the European banks this week.

The striking feature of last week's bank statement
was the important gain of $10,334,800 in the average
amount of eash, notwithstanding the withdrawal of
5 millions gold for export to Paris, indicating a con-
tinued influx of money from the interior; the actual
inerease in the cash item was $9,047,000. Loans de-
erepsed $5,210,700, saecording to the statement of
averages; the actual loss was 36,701,000, Average
deposits showed an inerease of §5,203,900; the actual
wain was $2,266,100. The average increase in re-
serve was 50,011,325, to $58,984,750; the actual gain
therein was $8,480,475, to $61,736,512.

Neit-her}l-he withdrawal this week of 414 millions gold
for shipment to Paris and of 1% millions for transfer
to Canada, nor the call by the Seeretary of the Treas-
ury, as above noted, upon the depositary banks for
45 millions of public funds, had more than a sentimen-
tal effect, and that only slight, upon the market for
money. Call loans were a shade firmer, with the
averpge at the maximum; it was searveely expected that
these would be influenced, if at all, until surrenders
of public deposits should begin at the end of next week,
though meanwhile such surrenders might be antici-
pated by local banks—as, indeed, was the case this
weels, when 8 millions were turned into the Sub-Treasury
on this account. The time-loan branch of the market
was also firm, but chiefly hecause lending institutions
marked up their rates for the short maturities, possi-
bly in the hope that thereby they might stimulate
borrowing; no business was reported in this class of
loang, and scarcely any for those which will mature
in the erop-moving season, and toward the end of the
vear. Commereial paper was active by reason of &
continual more or less urgent demand and moderate
offerings; mercantile borrowers are seemingly abun-
dantly supplied with funds for present needs; hence
they arein g position to dictate terms to buyers, many
of the makers of paper insisting upon concessions in
rates,

Money on eall, representing bank and trust com-
pany balances—the latfer being offered with some
freedom because of the firm tone to the market—
loaned at the Stock Exchange during the weelk at 29,
and at 1%49%, averaging 2%; banks and trust com-
panies quoted 1349 as the minimum. Time loans on
good mixed Stock Ixchange collateral were 2!4@
215 % forsixty and 215 @39, for ninety days, @344 %
for four, 3}@3%4 % for five tosix and 414 @434%, for
over the year; the inquivy was chiefly for the latter
period. Commercial paper of high grade, such as is
regarded as most desivable by banks, is growing scarce,
by reason of smaller offerings, as above noted, and
some makers are reluctant to accept a higher rate than
3L6@3% % . The business that is reported is at 4@
414% for sixty to ninety day endorsed bills receivable
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and for four to six months choice single names; a lower
grace of the latter elass is quoted at 4la@5%;, but it
is not acceptable to the majority of buyers.

The Bank of England rate of discount remains un-
changed at 39%. The cable reports discounts of
sixty to ninety day bank bills 2549,.  The open mar-
ket rate at Paris is 25% and at Berlin and Frankfort
it is 414 @434%. According to our special cable from
London, the Bank of England gained £379,441 bullion
during the week and held £37,350,440 at the close of
the week, Our correspondent further advises us that
the gain was due largely to receipts from the interior
of Great Britain. The details of the movement into
and out of the Bank were as follows: Imports £94,000
(of which £32,000 from Egypt and £62,000 from Aus-
tralin); exports, £50,000 (wholly to Paris), and re-
ceipts of £335,000 net from the interior of Great Britain.

The foreign exchange market was easier this weel,
influenced by inereased offerings of bills, by speculative
manipulation and by a moderate demand for remit-
tance. There was no evidence of drawingsof exchange
against the Pennsylvania R.R. bond negotiationin Lon-
don;speculatorsin exchange seemed, however,to assume
that the ecredits created as the result of that opera-
tion would, ere long, or by May 25, when allotments
will be payable, be drawn against, thus enabling speeu-
lative sales to be covered at a profit. It was thought
likely, too, thatif, because of the reeall of publie funds
from depositary banks, rates for money should rise to
points higher than discounts abroad, the opportunity
would be offered for the drawing of loan bills and of the
negotintion of sterling and frane loans, which would
augment the supplies of exchange and thus enable
speculative sales thereof to be advantageously closed.
The firmer tone for time loans this week, though it was
regarded as o sentimental effect of the Treasury call
for deposits, seemed to give encouragement to spect-
lators inexchange, for it apparently indicated the prob-
ability of a reversal of the relative monetary conditions
which now exist. The tendency abroad appears to be
in the direction of lower discounts, and it seems likely
that the Bank of England rate will be reduced next
week. With this prospect of favorable opportunities
for speculative operations in exchange, it is not sur-
prising that speculation should have bieen the dominat-
ing influence this week. One noticeable feature was
buying of securities for European account, which was
probably stimulated by the activity in our market,
Another important feature was an increase in the de-
mand for travelers” eredits, refleeting the beginning of
the exodus of American tourists to lBurope; though the
movement is not expeeted to be so great or the ex-
penditures by these tourists so liberal as in recent
prosperous vears, the volume of eredits drawn will, it
ig thought, be large, thus affecting exchange. The
London stock market settlement oceurred this week,
but it would appear from the course of cables that the
American balance was not large, ‘The reduction by
the Imperial Bank of Germany of its official rate of
discount had an unimportant influence upon the mar=
ket for marks; francs were, however, strong.

Notwithstanding the decline in sight sterling this
week, pold exports to Paris were not checked, though
the volume of shipments was smaller than in the pre-
vious weel, amounting to 4} millions. It seems

likely that when the engagements which were made
early in the week were affected, cover therefor had
already been procured, and possibly on Saturday,
when exchange was strong. It is reported that some
of the later exports of gold were covered with cables.
This seems quite likely if, as was stated in the ‘‘Chron-
icle’ last week, the Freneh bankers, who co-operated
with our own in effecting the export, provided credits
in London against which the American shipper could
draw. It may be noted, too, that there
appeared to be some urgency in the demand for gold;
this was indicated by the fall in exchange at Paris on
London on Wednesday to 25 francs 11 centimes, or
one and a half centimes lower than the rate on Friday
of last week, thus partially offsetting the lower quo-
tation for sterling exchange in New York on London.
Moreover, though Prench bankers secured the bulk of
the one million sterling Cape gold that was offered in
the British bullion market on Monday, the price of
the bar metal declined one farthing to 77 shillings
101§ pence per ounce, which decline probably induced
the French bankers, who were co-operating with Ameri-
can shippers, to offer them the advantage of cable re-
imbursement for the week’s exports, which would
result in the entire elimination of the time-cost of the
operation. Should this apparent urgeney in the French
requirements for our gold continue, the movement,
while it might be intermittent, would possibly pro-
gress until, through a decided reversal of relative
monetary and diseount conditions, gold exports, even
though condueted under the most favorable circum-
stances, would be scarcely profitable. One incident
of the week which attracted some attention was the
shipment on Manday of 114 millions gold ¢oin by the
Bank of Montreal agency to Canada, following a trans-
fer on the previous Saturday of one million; the move-
ment was due to the fact that money rates at Montreal
are about double those ruling in New York for ecall
loans.

The continued exports of gold to Paris, notwith-
standing lower rates for sight exchange at New York
on London, seemed to indicate that the effect of such
fall in exchange was counteracted through the offer-
ing, as above noted, to the American shipper of greater
advantages than those which were extended last week.
Then eredits appear to have been provided in Londaon
by French bankers, against which the New York ex-
porter drew his reimburging bill; it seems likely that
such credits were this week made available for cable
drafts, thus effectually eliminating the time-cost of
the operation. It was reported this week that Ger-
man bankers are co-operating with American in fa-
cilitating exports hence of gold, either directly to Ber-
lin or through Paris; this does not seem to be improba-
ble. German bankers have been making advances of
two weeks’ interest on consignments of gold from
near-by Continental points, and of even longer periods
on gold from Australia; if it were desirable these bank-
ers could doubtless establish credits in London, as
was done by the French bankers, as noted last week,
and thus accomplish their purpose at a minimum cost.
The statement of the Imperial Bank of Germany last
Monday reported a gain of 3 millions sterling cash;
if this report is eorrect, it indicates that the Bank has
been enabled to attract the metal from sources which
are not diselosed, and it is fair to assume that one
gource is Paris. If this shall prove to be the case, and
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if the Bank’s requirements ave still unsatisfied, we may
not unreasonably expect that Paris will continue to
supply Germany’s needs unless, indeed, these can be
met directly through the Reischsbank’s co-operation
with Ameriean bankers.

On Saturday of last week the market was firm, with
a rise of 5 points for short to 4 8730@4 8735 and for
cables to 4 8760@4 8765; long was 10 points lower at
4 8480@4 8485. On Monday long fell 10 points to
1 8470@4 8475 and short 5 points to 4 S725@4 8730,
while eables were 5 points higher at 4 8765@4 8770.
On Tuesday short declined 10 points to 4 8715@4 8720
and cables 15 points to 4 8750@4 8755; long was un-
changed. On Wednesday long fell 20 points to 4 8450
@4 8455, short 15 points to 4 87@4 8705 and cables
15 points to 4 8735@4 §740. On Thursday the mar-
ket was irregular, closing, however, steadier at an
advance of 15 points for long to 4 8460@4 8470 and
a decline of 5 points for cables to4 8730@4 8740; short,
after selling 5 points lower, closed unchanged at 4 87@
4 8705. On Friday the tone was heavy with a fall in
long, in short and in cables of 10 points.

The following shows daily posted rates for sterling
exchange by some of the le ulmtr drawers

Wed,, | Thurs.,
."'} I.pr )

Il

Frl., | Man., 1 Ties:
1.FHJ' 1

Apr. 24 Aprs 27 [Apr. 28 A pr.

S0 b

A0 days |
\\t
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i

Brown |
Hrothers & Co.---- i
Kldder, Peabudy I
& Co. i
Bank British i 1
North Amerfes - -1 8lz 1
Banlk of i
Montieal.. . .o oo Sight-- |4
Canndian Banlk i
of COmmeres - - - 1 Sigl 1
Huidleihnch, Ickel- 60 Unys|4 6
neler & Co. ..o ---|Slght. . |4 881
Lagnrd F60 davald
Freres . .- - = PELIE Db
00 days|4

Highto |4

Merchants’ Bank
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The market elosed on Friday at 4 8450@4 8460 for
long, 4 8690@4 8695 for short and 4 8725@4 8730 for
cables. Commercial on banks 4 8415@4 8425 and
documents for payment 4 8315@4 8455. Cotton for
payment 4 83L5@4 8324, cotton for acceptance 4 8415
@4 8425 and grain for payment 4 8415 @4 8454,

The following gives the week's movement of money
to and from the interior by the New York banks.
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With the Sub-Treasury operations the result is as

follows.
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The following table indicates the amount of bullion
in the principal European banks.
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SIR HENRY CAMPBELL-BANNERMAN.

The death of the late British Premier, Sir Henry
Campbell-Bannerman, on Wednesday of last week,
ended a career which in many of its aspects was of
peculiar interest. No one is likely to contend that
Campbell-Bannerman was a great Prime Minister,
and it certainly cannot be said that he made history
as other British Parliamentary leaders have done.
The interest in his career lies rather in the singular
vicissitudes through which it passed, and in the very
unusual situation which his disappearance from the
scene has left behind.

Campbell-Bannerman, though held office for
only two years; occupied the post of Premier long
enough to disprove the assertions of many critics, made
at the time of the general election of 1906, that he was
a mere political stop-gap. That he was chosen be-
cause he alone had been consistent and courageous
in his advocaey of Liberal principles in the days
when the Party seemed to be dismembered during
the Boer War, was admitted by every one; but
it was by no means certain in the minds of hig
adherents whether he would turn out to be an
efficient leader on.the floor of the House of Com-
mons. In the result, it was that very part of his fask
which Sir Henry Campbell-Bannerman performed with
most signal ability. A talent for debate, developed
contrary to expectations even of his friends, was com-
bined with the resources of tact and good humor which
had been recognized by all during the days when he
alone seemed to bear the burden of holding the Liberal
Party together. Both of these qualifieations were
of high importance for the duties which, during the
past two years, he has had to perform.

When Campbell-Bannerman is compared with other
recent British Premiers, it is difficult to find a close
analogy as_regards either his personality or the eir-
cumstances of his Ministerial career. Somewhat re-
sembling Mr. Balfour in personal geniality, his hard
and stubborn common gense removed him as far as
possible from the dreamy idealism of the Tory Premier.
With Lord Salisbury, an aristoerat of the old school
and a professed eynic in his public utterances, Camp-
bell-Bannerman suggests no comparison whatever.
His social talents might recall Lord Rosebery, but
with Lord Rosebery adherence to party principles
was subordinated to the exigencies of the hour, whereas
Campbell-Bannerman was the type of public man who
nails his colors to the mast in the worst of the fight,
a8 was shown when he faced courageously even per-
sonal obloquy by denouncing the Boer War at the mo-
ment when the British soldiers were in action.

Equally far removed was his temperament from the
restless inventiveness and constant searching after
political expedients which echaracterized Mr. Glad-
stone, and with the high-flying imperial imagination
of Mr. Disraeli the practical Scoteh mind of the late
Premier had nothing in common. Among other Par-
ismentary leaders his personality in some respects
suggests Sir William Harcourt; but Earcourt carried
his party loyalty so far, notably in the Home Rule
issue, as to surrender personal convictions to the die-
tates of party leadership, and there is little reason to
suppose that in any case Campbell-Bannerman would
have imitated him in this. In short, it ig difficult to
find a close parallel for his personality and career.
Had he been placed in different times, but with the

he
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similar task of consolidating & scattered and bewil-
dered party, Sir Robert Walpole might have been taken
as the nearest analogy. But the times and cireum-
stances were different. :

Sir: Henry Campbell-Banneérman’s task—the task
for which be will be remembered in British political
history—was the holding together of the Liberal
Party at & time when its condition seemed as hopeless
as did that of our own Democratic Party after 1896.
More fortunate than the American Democrats, the
minority party in Great Britain found for its leader
under those trying circumstances not only a man
of acknowledged personal attraction, but of wide
information and sound ¢ommon sense. 'T'o this com-
bination of qualities his great success in holding the
ranks of the Liberal Party in line, and eventually in
returning it to power, must be aseribed. It was &
kind of leadership which was as inspiring fo his party
as the leadership of our own minority, after the period
referred o, was discouraging and paralyzing.

We hardly imagine that the tribute which is cor-
dially rendered to his management of the party
during its hours of adversity will be conceded to him
by history for his management after the dramatic
victory of 1906. It was the old story of a party and
a constituency which eould bear hardship but not
prosperity. It is true, Sir Henry Campbell-Banner-
man’s qualities of tact, good humor and steadfast
honesty served no ineonsiderable part in holding to-
gether the heterogeneous elements which every one
could see, after the general election of two years
ago, made up the victorious Liberal constituency.
Whether any statesman, however forceful and power-
ful his talent and individuality might have been,
could have constructed an independent policy and
held his majorities, without compromise or surrender
to the various factions which contributed to the vote
of 1906, is an open question. The fact regarding
Campbell-Bannerman is  that he did not achieve
that end, and apparently did not try to achieve it.
By attempting concessions in all directions, he met
the fate of the countryman in the fable who, by
taking everyone's advice, pleased nobody and in
the end effecbually upset his own interests. At the
time of his retirement, it was rapidly growing evi-
denti that neither the Labor Partynor the Irish Party
nor the Socialist Party nor the old-line Whigs were
satisfied with the policies of the Ministry, and pre-
dietions had been made unhesitatingly that, when
the issue was finally placed before Parliament, one
and perhaps several of these various inharmonious
factions would abandon the support of the Campbell-
Bannerman Cabinet.

This is the strange and confused political situation
which was bequeathed to Mr. Asquith. Quite aside
from the pressing financial problems of the day, Mr.
Asquith will have to meet the questions aroused by
Campbell-Bannerman’s attitude, active or passive,
toward such problems as the privileges of labor
unions, the pensioning of the aged and the problem
of woman suffrage. The new Ministry starts out
with the plainest kind of warning. Mr., Winston
Churchill, promoted to the presidency of the Board
of Trade in the Asquith Cabinet, went back to his
constituency, according to British custom, to con-
test the seat at a new election. The majority which
he had won two years ago was reversed on Friday
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of last week into a majority for the same Tory op-
ponent who canvassed that part of Manchester against
him in 1906, This is only one in a series of positive
warnings which the English people have been ad-
ministering to the Liberal Cabinet us to its experi-
mental policies in legislation during the past two
years. Mr. Asquith has declared this week that
he will loyally pursue the policies of his predecessor.
Perhaps, at this time, he could have made no other
declaration. But if this declaration embodies finally
his Ministerial program, the most enlightened English
judgment, even in the Liberal Party,is that the days
of his Parliamentary majority are numbered.

THE DUTY AND OPPORTUNITY OF
THE SOUTH.

The South has it within its power to render a service
of great value to the ecountry at the present juncture
in national affairs. Tts political leaders, by adopting
a course caleulated to ensure the nomination of & con-
gervative type of man as a Presidential eandidate on
the Demoeratice ticket, can aid in lifting industrial af-
fair out of the present slough of despond and effectu-
ate a quick restoration of business prosperity. Not
for a period of fifty vears has the trade and business
of the country suffered such a serious reverse as is now
being experienced. The aftermath of the panie
of 1873 was much less severe, while to the
shrinkage in business which attended the crisis of 1893,
this was hardly a cireumstance to the almost coniplete
industrial stoppage with which the eountry is now con-
fronted.

Unfortunately, too, trade prostration is becoming
more pronounced with each succeeding week, and the
recovery which has been so confidently predicted,
month by month, ever since the upheaval of last
October and November, seems as far in the distance as
ever. The best illustration of the truth of this state-
ment is the fact that gross earnings of United States
railroads for the latest full week available, namely
the third quarter in April, show the very largest de-
crease yet reported for any week, reaching 18.299%,
In the general collapse the South finds itself hif
particularly hard. It has felt the depression in trade
more seriously than any other seetion of the country.
Taking those two representative roads, the Louisville &
Nashville on the one hand and the Southern Railway
on the other, the gross earnings of the former in the
third week of April fell off $220,315, or nearly 239%,
and the gross earnings of the latter $208,719, or over
19%.

The problem presented to the South and to the whole
country is how this unfortunate situation can be cured
most readily and most effectively. There may be
differences of opinion as to the cause or causes of the
tremendous slump in business. It seems to us there
¢an be no doubt as to the remedy to apply. The coun-
try needs above everything else freedom from further
agitation tending to cause fear and distrust. After
the strain to which it has been subjected, this is in-
dispensable to a recovery of the former strength and
tone.

What is now needed above everything else is a re-
turn and revival of confidence; and obviously confidence
cannot be revived or restored by the undertaking of
more experiments of the kind which have already

0s
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wrought so much mischief. Grant; for the sake of
argument, that the movement of the last few years
had much in its favor—svould it be prudent to treat the
patient with more doses of the same kind when he is
mow sick nigh unto death? Would it not be much
thhe better plan to proceed slowly and cautiously until
ithe effects of past action can be clearly and defi-
nitely uscertained, and it ecan be  determined
whether any good results at all'are likely to follow from
mueh action?  Yet politicians, always slow to learn,
have [ailed utterly to perceive the lesson which recent
experience is teaching. They ave still proceeding in
the same old way, seeking further to disturb and un-
sottle the established order in the hope that political
advantage can be gained thereby.

The need of the hour, thereforeé, is conservatism
in politics. It is here where the South can be of
guch great service, Note the trend of affairs in the
two great political bodies. It seems us plain as an
event of the future can be in advance that the coming
Republican Convention will present as the nominee for
the Presidency Seeretary Taft, whose candidacy
Mr. Roosevelt has openly espoused and in whose behalf
he is using all the means and agencies and power at
his command. Thus, in the casé of the success of the
Republican ticket the country would run the risk. of
having four years more of doubt and trial like the six
yomrs through which it has already passed. For it
would be too much to expect a complete recovery of
confidence so long as the old disturbing agencies re-
mained at work.

Stop now to consider the probabilities in the Demo-
cratic Party. Should Mr. Bryan secure the nomina-
tion, there would be even less chance of a restoration
of business properity. The South has it within its
power to'prevent the nomination of Mr. Bryan. M
Bryan has recently been losing ground, but he is still
in the lead, and his defeat for the nomination can be
aceomplished with absolute certainty through the
co-operation of the Southern States. The South is
stpposed to entertain kindly feelings towards him,
but the factfwhich we wish to impress upon its atten-
qion is that, in the event of his election, the result could
Be neither beneficial to the South nor to the country at
large. By reason of his'views, to which he would give
expression in the same unreserved way as'Mr. Roose-
velt, and which he would seek to have incorporated
in'the statutes and Constitution' with the same strenu-
olisness, he would fail absolutely to win the confidence
of the investment and business classes. More than
thiat, the country would be kept in'a state of perpetual
turmoil. The result would be that very little capital
would' go into new undertakings of any kind, and as a
eotisequence reprodiictive enterprise would remain at
‘Halt just as it is today. This, we are sure, would
ot accord with the desires of the Southern peo-
ple. What the South wants, what every one else
wiints, is some speedy way of bringing about a restora-
tioni of the prosperity which the whole country enjoyed
until recent periods.

We think the nomination and election of a conserva-
five, yet progressive, Democrat—ia Demoerat of the
Jeffersonian type—would produce a revival of confi-
denee and be followed by an almost immediate return
of trade prosperity. Judge George Gray of Dela-
‘wate would meet the requirement, although we men-
tion him only as'a type of a class.

We urge the South to throw its influence in fayor
of such an accomplishment. Let the South for its
own best interests and for the interests of the whole
country turn from Mr. Bryan to some leader of un-
blemished reputation, commanding the support of the
entire population, thereby putting the wheelsof indus-
try in motion again, Let the Democrats at the politi-
cal conventions still to be held in the South refuse to
instruct for Mr. Bryan and then let the delegates go
unpledged to the National Democratic Convention at
Denver with their minds open, bent on selecting the
right candidate. With a goodly portien of the dele-
gates of the Southern States uncommitted, and with
New York, New Jersey and Pennsylvania and the bulk
of New England adopting the same attitude, Mr.
Bryan's nomination can be prevented and a combina-
tion be formed strong enough to insure the election of a
man who will lead his party to victory and at the same
time confer lasting benefit upon the whole commun-
ity.

There are also other considerations that should in-
fluence the Southern States in seeking the nomination
of a Democrat who could command the support of
all vthose, whatever their political affiliations, who are
opposed to Mr. Roosevelt's doctrines. Mr. Roosevelt
is seeking by every conceivable means fo extend
Federal authority and bring about further cen-
tralization in government. This is a departure from
the principles of the fathers and fraught with serious
political danger, tending slowly but surely to under-
mine the liberties of the people. The danger which
would attend lodging power in the Central Government
that belongs to the States is well illustrated by the
course of recent railroad legislation in the South. This
legislation in some of the States was distinctly inimical
to the roads. The United States Supreme Court has
lately rendered much of it nugatory, but the point to
which we wish to direct atbention is that long before
that Court announced its decision, most of the Southern
States had begun to retrace their steps. They com-
promised with the roads by allowing the latter to
charge higher rates than those at first insisted on.  The
reason for this move was that trade depression had
come and the earnings of the roads were falling off
very heavily.

The Southern legislator, when enacting the new
laws, had insisted that he was not actuated by a desire
to cripple the catriers. True to their declarations, the
Southern people modified their laws the moment it
became evident that the roads were experiencing re-
verses. This was the reversé of the course pursued
by the Federal authorities at Washington. The South-
ern people did not have to be told that the roads were
falling behind. The evidence was before their eyes.
A striking indication of the change in the attitude of
the States was given by Chairman MeLendon of the
(feorgia Railroad Commission in a speech made before
the Carrollton (Ga.) Board of Trade on March 16th.
Mr. MeLendon, after referring to the difficulties under
which the roads are laboring with the incrense in
operating cost and decrease in income, said: “The
conditions that surround us call for a display of the
highest patriotism and intelligence of which our peaple
are capable. Ity a time when foolish men should be
asked to remain silent. It is a time when from the
miltitude of sane counsel there should come wise
suggestion in the place of wild assertion.”




MAY 2 1908,]

THE CHRONICLE

1071

With this injunction that it is a time when foolish
men should be asked to remain silent, consider by
contrast the attitude of the Central Government, far
removed from the effects of shrinkage in revenues.
Since the 1st of January gross earnings of United
States railroads have been declining at the rate of 25
million dollars a month, and vet Commissioner Lane
of the Inter-State Board has been arguing lately that
the roads had no reason to complain—that their losses
were, on the whole, comparatively light. The Com-
missioners, not amenable to any home constituency,
are not easily touched by the pressure of adversity, and
moreover loge all idea of proportion. Similarly, Presi-
dent Roosevelt even the present week has again been
asking for an extension of Federal anthority so as to
include all inter-State corporations—his third message
on the subject in 1908—and for further repressive
legislation at a moment when the States have already
begun to modify their poliey adverse to the roads.
Ineidentally,it may be recalled that it was really the
Federal Government that urged the States on in their
assaults on the roads. They were told that unless
the State exercised its authority, the National Govern-
ment would step in and undertake the work. 1In the
light of what has happened, are we going too far when
we assert that there was design in all this? Does it
not look as if the purpose had been to provoke the
States in their zeal to commit excesses in order to
furnish the basis for a elaim that the States could not
safely be trusted in such matters, but that the whole
subject must be releguted to the Federal Government—
that only the strong arm of a Central Government
could protect inter-State concerns against oppression
by the States.

We accordingly appeal not only to the self-interest
of the South but to her patriotism, to her love of liberty
and political freedom and to her devotion to the fun-
damental principles on which popular institutions rest.
In the early days of the Republic she laid the whole
country under great obligations. Up to the time of
the Civil War in 1862, a period of just three-quarters
of a century, she contributed one-half the Presidents
of the United States. Let her now once more resume
political leadership by saving the country from the
dangers of Bryanism and helping in the nomination of
a candidate around whom all those still devoted to
early ideals can rally. 'The opportunity is now here.
By embracing it, she will enable the United States
to retain its place among the foremost industrial na-
tiong of modern times; will put the whole country
under an everlasting debt of gratitude, and will con-
tribute to rehabilitate trade all over the world, for
commereial depression in the United States is fast
dragging down trade in England, Germany and the
other leading countries of the globe.

ENFORCED STOCK SALES BY LIFE
INSURANCE COMPANIES.

Some months ago it was the belief of a consider-
able portion of the investing public that the prospect
of the enforced sale by the life insurance companies
of this State by the end of 1011 of their stock holdings
had already exercised some unfavorable effeet upon
prices. While it is obviously impossible to bring
such an opinion to test by facts, it is also impossible
to say how far impressions about the not distant
future may enter into the public feeling which does

largely determine eurrent prices; and as we are now
well in the second of the five years allowed for clearing
out these holdings by the companies, it is interesting
to note what has been done in that direetion up to
this date.

The New York Life closed out ifs stocks some
years ago, and the holdings of other companies than
the Equitable and Mutual are inconsiderable. The
stocks in those two were reduced in 1906 about 7
millions, as an anticipatory action. At the end of
1906 the Equitable and Mutual held respectively
12 and 20 items of railway stocks, amounting at par
to $8,390,810 and $17,859,400; these were carried
through 1007 and still stand unchanged. The 5
items of miscellaneous stacks in the Equitable, amount-
ing to $785,000 at par, also remain unchanged; of
the Mutual’s 4 items of miscellaneous amounting to
$3,522,000 at par, the $123,000 of Lawyers’ Mort-
gage Co. has been sold. Of its 14 items of financial
stocks, the Equitable has sold the $250,000 of Fidelity
Trust of Newark and the $271,800 of Lawyers’
gage Co., and has nearly elosed out its Fifth Avenue
Trust stock, besides largely reducing its stock in the
Commercial Trust of Philadelphia; these reductions
amounting to $742,000 on a total of just under 10
millions at par. From its score of finaneial stocks,
totaling $8,597,700, the Mutual has sold its $10,000
of Astor National Bank stock and its $253,200 of
[Fifth Avenue Trust, these sales, together with the
$123,000 Lawyers’ Mortgage just mentioned, footing
up $886,200. It is hardly needful to add that all
these sales were made at large premiums, and will
therefore appear under the head of “profit from
sale of securities,” although whether thiz is really
and permanently profitable is quite debatable, 1In-
cidentally, $144,000 of stoek eame to the Mutual
from changes made in the proportions of stock and
surplus in the Chemieal National during 1907; this
is just an incident outside of the luw, and one of the
many things which constructers of laws cannot fore-
gee or eontrol.

Of a little over 39 millions of par holdings in the
bwo companies, a little under one million has thus
been gold since 1906. This is, of course, not large
enough arithmetically to warrant stating in detail,
but the point is that the companies, desiring to com-
plyin good faith with an injurious demand of statute,
yet bound by the obligations of trusteeship to do so
with the least possible harm fo the trust, have been
able to do so little in the first 16 months of the
entire 60 prescribed for the complete jprocess. It is
proper to add; furthermore, that these small sales
were favored by conditions in those particular cases,
that is to say, they were made with cautious ability,
and thus avoided either sacrifice or injury.

The assumptions, in the Armstrong réport and the
law itself, that stock ownership certainly involves
the possibility (1) of disaster and of being compelled
to nurse the property, while bonds are always an
adequate recourse in ease of default, and (2) that so-
called syndicate participations may be abusively
practiced in case of stocks but not of bonds, are
childish, and simply show how unfortunate it is to
have men who are not well-informed about business
affairs engaging in legislating on important matters
of business. Yet one of the “charges’ against Com-
missioner Kelsey was actually that he had not com-
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pelled the companies to gell their stocks. As to this,
the requirement is to make, “in each year,” such re-
duetion “as may be approved in writing” by the
Commissioner. He i3 not required to demand any
reduetion in g particular year; it is nob to be expected
that he will do more than pass upon fransactions
after being made or that he will ignore the market
conditions; and one happy result of the failure to
remove Mr. Kelsey is that a possible suceessor of the
“brass knuekles” class was kept from an opportunity
to make unfortunate conditions worse.

The harm which could be done, both to the trust
funds and to other interests, by any attempt to force
these holdings upon the market, need only bhe sug-
gested. It is indisputable that the companies are
now, as they long have been, in able administrative
hands, notwithstanding the assumption of the law-
maker that they need to have diseretion limited.
It s equally certain that the paramount duty of
these trustees is to conserve their trust, and that
no court will ever require or permit them (should
the vecasion arise) to sacrifice these properties. We
may also remember that these investments were law-
fully made.
doubtless within the scope of law; but whether law
can take a retroactive turn and enforee an injury to
the trust is certainly a debatable question. These
are private interests, of which only a very minor
fraction is owned by persons under the jurisdiction
of New York; and although we must admit that
foreign members of these companies necessarily come
under local law, propriety and sound jurisprudence
suggest that this control should not be pushed too far.
A large amount has already been taken from these
funds, expended with no more actual or reasonably
prospective benefit to the owners of the funds than
if the law had ordered the money spent on a pyro-
technieal display. This i8 so beeause men who make
laws are like other men in not being in fault for in-
ability to foresee future events; but they should not
dictate conduct to business intervests as if they were
able to foresee.

The law has lately been modified to meet one dama-
ging situation which was not and could not have heen
foreseen; the unfavorable conditions which at present
prevent sale of these stocks make another unforeseen
situation. 1In all respects this law is working badly,
just as those who tried in vain fo prevent its enact-
ment predicted that it would. Plainly, it cannot
stand as it i3, bub we have the practical assurance
that the exingency will be taken care of before it
becomes immediate and that the laws of business will
once more prove stronger than mere paper statutes.

To prohibit making more of them is

PROTECTION OF FOREIGN CREDITORS IN THE
UNITED STATES.

A highly-esteemed subseriber in Zurich eally our
attention to a series of articles which have appeared
in the “Frankfurter Zeitung’ dealing with the rights
of foreign ereditors in the United States as defined in a
recent decision of the United States Supreme Court.
He tells us that these articles are tending greatly to re-
duce the confidence of foreign banks and bankers in
the legal protection to be accorded them by our courts.
He argues that it is of the highest importance that con-
tracts made by foreigners with any subject in the United
States should be eniorced in the same way as in any

other civilized country—that upon this depends the
continuance of Buropean investments in the United
States.

We have taken the pains to look up the case which
formed the subject of the discussions in the “Frank-
furter Zeitung,” and whose comments have so dis-
turbed our correspondent. We find that the facts do
not fully bear out the construction put upon them.
The United States Supreme Court decigsion to which he
refers did not at all involve “contracts made by for-
eigners with any subject in the United States.”” The
case was that of the Disconto Gesellschaft, a foreign
concern, against Augustus C. Umbreit; appearing for
the defendant Terlinden, the latter also a foreign sub-
ject. It appears that Terlinden was and still is a resi-
dent of Germany; that about July 11 1901 he absconded
from Germany and came to Wisconsin and assumed
the name of Theodore Grafe; that shortly after (on
Aug. 16 1901) he was apprehended as a fugitive from
justice upon extradition proceedings instituted against
him, and was thereupon extradited to Germany. On
July 27 1901 proceedings in bankruptey wereinstituted
in Germany against Terlinden, and Paul Hecking was
appointed trustee in such proceedings. On Aug. 211901
the Disconto Gesellschaft was appointed a member of
the committee of creditors of Terlinden’s personal
estate. The Disconto Gesellschaft about the same
time began an action against. Terlinden for the recov-
ery of damages sustained by the tort of Terlinden
committed in the month of May 1901. Terlinden ap-
peared in said action by A. C. Umbreit, his attorney,
and answered the complaint. Finally, on IFeh. 19
1904, judgment for $94,145 was given , with interest.

Having learned that Terlinden had on deposit $6,420
with the First National Bank of Milwaukee in the name
of Theodore Grafe, process in garnishment was
served on the bank on Aug. 17 1901. On Murch 21
1904, a little over & month after the Disconto Gesell-
schaft, had recovered judgment againgt Terlinden,
Umbreit, his lawyer, commenced an action against
Terlinden for recovery for services rendered between
Aug. 16 1901 and Feb. 1 1903. To this action no de-
fence was put in. Accordingly, on June 11 1904,
judgment was given by default in favor of Umbreit
and against Terlinden for 87,500 damages. Umbreit
likewise served process of garnishment on the deposit
of Terlinden in the First National Bank of Milwaukee.

The Cireuit Court of Milwaukee County upon the
facts here stated rendered judgment giving priority to
the levy of the Disconto Gesellschaft for the satisfac-
tion of its judgment out of the fund attached in the
hands of the bank, The Supreme Court of Wiscon-
sin, however, reversed the judgment of fhe Cireuit
Court and directed judgment in fayor of Umbreif, that
he recover the sum garnisheed in the bank. The
Disconto Gesellschaft then earried the case to the
United States Supreme Court. It alleged that the
effeet of the proceedings in the State Court was to de-
prive it of its property without due process of law, con-
trary to the Fourteenth Amendment, and to deprive
it of eertain rights and privileges guaranteed to it by
treaty between Prussia and the United States.

It will be seen that the case was an entirely excep-
tional one. The plaintiff, the Disconto Gesellschalt,
was a German corporntion and Terlinden was a Ger-
man subject. Umbreit nlone, the lawyer and inter-
vener, was a citizen and resident of Wisconsin, The
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fact that Terlinden did not attempt to defend the elaim
of Umbreit makes it appear as if there had been
collusion between client and lawyer. On the other
hand, the faet that Terlinden allowed the action
against him by Umbreit to go by default is entirely
consistent with the theory that there was no collusion.
Of course it must be remembered that Terlin-
den was hardly in position fto appear and make
much of a defence, seeing that the court records dis-
close that he had been extradited fto Germany three
years before. [If is quite possible, too, that the elaim
of Umbreit was entirely valid and covered real serviees
rendered by lawyer to client.

Be that as it may, the attachment suit resulted ad-
versely to the Disconto Gesellschaft: The Supreme
Uourt: of Wisconsin ftook the ground that the fund
attached could not be subjected to the payment of the
indebtedness due the foreign corporation as against
the elnim asserbed to the fund by one of its own citizens,
although that elaim arose after the attachment by
the foreign creditor; and, further, the fact that the
effect, of the judgment in favor of the foreign corpora-
tion would be to remove the fund to a foreign country,
there to be administered in favor of foreign ereditors,
was ngainst the public policy of Wisconsin, which for-
bids such diserimination as against a eitizen of that
State.

The opinion of the United States Supreme Court was
delivered by Justice Day, who points out that alien
residents, by the poliey und practice of the courts of
this counbry, ave ordinarily permitted to resort to the
courts for the redress of wrongs and the protection of
their rights.  But what property may be removed from
a BState and subjected to the claims of creditors of
other States is a matter of comity between nations and
States and not a matter of absolute right in favorof
ereditors of another sovereignty when citizens of the
local State or country are asserting rights against
property in the local jurisdiction. He declares that
examination of the authorities shows that “all eivilized
nations'” have recognized and enforced the dectrine
that international comity does not require the enforce-
ment of judgments in such wise as to prejudice the
rights of loeal ereditors and the superior claims of such
creditors to assert and enforce demands against prop-
erty within the local jurisdiction. Such recognition,
he ayers, is not inconsistent with that moral duty to
respect the rights of foreign citizens which inheres in
the law of nations.

The doetrine of comity, it is pointed out, has been
the subject of frequent diseussion in the eourts of this
country when it has been sought to assert rights ac-
cruing under assignments for the benefit of ereditors
in other States as against the demands of local ereditors
by attachment or otherwise in the State where the
property is situated. The general conclusion reached
has been that voluntary assignments for the benefit
of ereditors should be given force in other States as to
property therein sibuate, except so far as they come
in conflict with the rights of loeal ereditors or with the
publi¢ policy of the State in which it is sought to be
enforced. Justice Day refers to the case of Oukey vs.
Bennett, where it was said that national comity
does not require any government to give effect to such
assicnment (for the benefit: of ereditors) when it shall
impair the remedies or lessen the security of its own
citizens. There Deing then no provision of positive

law requiring the recognition of the right of the Dis-
conto Gesellsehaft to appropriate property in the State
of Wisconsin and subject it to distribution for the bene-
fit of foreign creditors as against the demands of loeal
ereditors, how far the public policy of the State per-
mitted sueh recognition was a matter for the State to
determine for itself. Justice Day could not perceive
how this application of a well-known rule could be
said fo deprive the plaintiff of its property without due
process of law.

Kven between States of the American Union, Jus-
tice Day shows, it has been the constant practice not
to recognize assignments for the benefit of creditors
outside the State,wherethe same came in conflict with
the rights of domestic ereditors seeking to recover their
debts against local property. This is the doetrine in
force as against natives of the country residing in other
States, and it is this doetrine which was a}-}plier.l by
the Supreme Court of Wiseonsin to foreign ereditors re-
siding in Germany. As to there being a violation of
treaty obligations, there is nothing in the freaty in
force between the United States and the German Em-
pire undertaking to change the well-recognized rule
between States and nations, which permits a country
to first protect the rights of its own citizens in local
property before permitting it to be taken out of the
jurisdiction for administration in favor of those resid-
ing beyond its borders.

It will thus be seen that this decision of our highest
ecourt does nof confliect with the practice in other
“eivilized countries.” Furthermore, subjects of a
foreign country are treated no differently than one
State in the American Union treats citizens of other
States—the local creditor is always preferred to the
outside creditor.

THE MASSACHUSETTS COMMISSION ON

COMMERCE AND INDUSTRY.

The following letter from Speretary Droppears of the Massa-
chusetts Commission on Commerce and Industry calls at-
tention to an orror which erept into our article in last Satur-
day’s issue of our Railway and Industrinl szetion reviewing
the recent report of that Commigsion.

Willtamis . Maoss., April 38 11008,
The “"Commercial & Financtal Chrandele," New York Oty

Dear Slei—T1 note thit In the editorial article of the Tndustrial keotlon
of thy “"Commercial & Floanclsl Chronlele’ for April 25 you siste that
Charles 1. Adams 2d, a member of the Massachuselts Commisalon on
Commerce and Industry, was formerly o member of the Massachusetts
Hallrond Commlsslon. 'Thls 18 a mistake. The present Mr. Adams is
Treasurer of Harvard College and #& soo of Mr. Charles Francls Adams
who was once & member of the Massachusetts: Rellroad Commission and
formerly President of the Unlon Pacific Rallroad,

Yours very truly,
GARRETT DROPPERS,
Secretary of the Commisslon on Commerce and Industey.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The public sales of bank atocks this week aggregate 127
shares, of which 25 shares were sold at the Stoek Exchange
and 102 ghares at auction. The transactions in trust com-
pany stocks reach a total of 218 shares. The table given
below, in our usual form, shows the actual sales of New York
City bank stocks made during the week st auction and at
the Stock Exchange. Extensive tables showing the bid and
asked quotations, deposits, surplus, &e., of banks and trust
companies in all important eities of the United States are
published monthly in the “Bank and Quotation” seetion,
the May issue of which accompanies to-day’s “Chronicle.”
Bid and asked guotations for all New York City bank and
trust company stocks are also published weekly in another
department of the paper, and will be found to-day on pages
1082 and 1083,
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Shitres. BANKS—New: York.
*25 Amer, Exchange Nat. Bank.
20 Chemieal Natlonal Banle, . .. 40054
20 Clitizens' Centrat Nat. Bank. 142
17 Commerce, Nat. Bank of- .. 170
A Irylhig Nauonal Exch, Bank 175
40 Merchaoes® Naglonsl Bunk-. 140
TRUST COMPANIES—N&o York.
100 Curnegle Trast Co- ... ... 120
12 Knlokerbocker Trust Co. - .- 341
16 New York Trust Co. - - 450

Low. High.
22214 2224
4000 44
142
170
175
(B4

Close.  Last previous sile.
2221 Aprll 1908— 2214
400 MaAug. 1906—4152
142 Mch,  1908— 13435
170 April 1508— 1756
175 Febi. 1008— 173
149 Jun. 1008— 130

160 55
a4l

A50

1008—
1008 —
1 T—

160 35 April
41 Aprll
450 Feb,

L6045
130
745
* Sold at the Stock BExchange. o In 1007

vapltal was Increased
S300,000 to §3,000,000 through payment of o

dividend of W00 .

[rom

—Two New York Stock Exchange memberships were
reported transferred this week for 370,000 and $71,000,
rospectively. The last previous sale was at 865,000,

—National banks cannot avail of the provisions of the
Oklahoma law guaranteeing deposits, in the opinion of
Deputy Comptroller of the Currency T. P, Kane. Mr.
Kane's opinion was expressed in a letter written under date
of April 18 to J. W. McNeal, President of the National Bank
of Commerce of Guthrie. According to the Dallag *News'
Mr. Kane in part said:

“This question Is of sufflclent magnltude and lmportanee to the banks
of Oklnhoma to obtain an official opinton from the Départment of Justied,
1L I ean be obta ned, and this office has spared no effort and lost no tlme
endeavoring to obtaln such an opinlon.  It1s probable that the oplnfon will
be obtalned. And until this offtee advisea you In regard to the matter,
vou would not be justifted In contributing any llinm‘f‘ unider the Inw of
Oklahoma, In my opinlon, natlonal banks have no right to avall them
selves of the terms of the Oklnhoma law relative to Insuring deposits, and
untll the Attorney Genecal or the courts declde otherwlse Tsball fo hold."

More than 80 of the 300 national banks in Oklahoma
had applied to the State Banking Board for permission to
participate in the privileges of the new law, and 42, it is said,
had been approved.

—The Governing Committee of the New York Stock
Exchange has adopted a new rule with regard to the ad-
mittance of visitors to its gallery. The resolution stipu-
lates that “no person will be admitted to the Stock Exchange
gallery unless accompanied into the gallery by o member
the member remaining with the wvisitor.”” The gallery
was closed to visitors some time ago, the New York Prodyce
angd Cotton Exchanges following a similar course.

—At the annual meeting on Thursday of the stockholders
of the United States Mortgage & Trust Co. of this city,
Arthur Turnbull, who has been a Vice-President of the
eompany, was elected Aeting President, pending the election
of a permanent suceessor Lo George M, Cumming, resigned.
The Board of Directors of the institution was redueed from
thirty to twenty-one members, and the following were
elected: class expiring March 1909, William P.Dixon, M. L.
Schiff, €. H. Mackay, C. A, Coffin, William B. Boulton,
J. W. Platten, and William A. Jamison; class expiring
Mareh 1910, Charles D, Dickey, G. E. Kissel, Robert A.
Grannis Robert Olyphant, James Timpson, Arthur Turn-
bull and V. P, Snyder; class expiring March 1911, Cornelius
Vanderbilt, C. €. Cuyler, Dumont Clarke, Charles M. Hays,
George A. Cox, E. B, Thomas and L. C. Krauthoff.

—Arthur R, Peck, who was named as assignee of the
failed firm of T. A, MeIntyre & Co. of this city on Friday,
the 24th ult., has been appointed co-receiver of the firm
with C, C. Burlingham, The firm's assignment was followed
by the filing against it of two separate petitions in bank-
ruptey. The claim wag made by the attorneys represent-
ing the second group of petitioning creditors that there are
two firms of T. A, Melntyre & Co., one consisting of five
and the other of seven members. The first petition, it
was alleged, was filed against the out-of-town firm, and
the receiver named in responge thereto had, it was asserted,
no right to take possession of the local offices; accordingly
the socond petition was filed and the two receivers named,
An explanation as to the existence of the two firms was
offered as follows on Thursday by Maurice Leon, counsel
for Mr. Melntyre.

It was understood at the time the partnership papers were drawn that
there should he two sgreements, one that there should be seven membars
of the firm up to A certaln thme and after that only ve, James M, Hudson
and James 1, Hulshizer, under one agreement, were (0 leave the lem on
May 1, nnd the otherd, under the other ngreement, were to remaln with the
fiem bwo yeurs longer.  As far as the publle was concerned, howaver, there
wak only one fiym, and on the day of the fallure there was but one fem,
Two Nrms were not Incorporated, but partnership artleles were drawn up
In accordance with the agreement. The names of the seven mermbers
were Gn the door of the frm's offiee.

An examination of the members of the firm was begun
on Thursday with a view to locating some $400,000 securi-
ties said to belong to its customers.

—Under the provisions of the new law, giving the State
Superintendent of Banks direct authority over suspended

State institutions, Clark Williams yesterday appointed
i, 8, Leonard as Special Deputy Superintendent in charge
of the liquidation of the Home Bank of Brooklyn Borough.
The appointment is the first to be made since the enact-
ment of the law. The Home Bank closed ifs cdoors on
February 1. No receiver had been named to take charge
of its affuirs, and it was understood that plans for its re-
organization were under way.

—A decision recently rendered by the Supreme Court of
Towa holds that savings banks in availing of the privileges
to deal in commercinl paper, likewise assume the obligations
incident thereto in the matter of the guaranty and endorse-
ment of the same. The case concerned the failed Corning
State Savings Bank of Corning, Iows, whose suspension, it is
said, was brought abont through the forgeries of its late Presi-
dent, ', L. La Rue. When the bank failed, suit was brought
to compel the receiver to make good the forged paper. While
savings banks in Towa are empowerad by law to buy and sell
commereial paper, Section 1855 provides that they eannot
incur any liability other than to the depositors. The re-~
ceiver contended that, beeause of this provision, the bank
could not be held liable for the forged paper. A decision
accepting this view of the casa was rendered by the Adams
County District Court, which, however, i8 now reversad by
the Supreme Court.  The latter, according to the Des Moines
“Register," says in part:

We cannot think thay after authorlzing savings banks to deal In paper o
commercial banks, the Leglalature Intended 50 ta Hlmit and (':'InIII(‘ such
authority as practieally to defeat the objéct sought Lo be obtalned.

Very, letle paper, tomparatively, passes on endorsement without “re-
gourse’ and even then this does o ohviate the Habiiey Involved In the
warrnnty of genuineness and of title,

If appellees’ yiew should pievall, overy one taking paper from 4 savhigs
hank must not only recelve | endorsed Swithout recotlse,” but must know
at s peetl whether the paper s gennine and the banle hns ttle, aswell s
that the object of the officers of the banlk In disposing of 1t wns “for the
purpose of abtalnlng money with which to pay deposiest’

One of the bualo Dinetlons of banklug s the dealing In notes, bills of
exchunwe and oredirs,

Fiaving authoriey to deal in commercial papor they ul.'l:t‘.‘ﬁrﬂll'"?' IUsE
assume the oblleatlons Ineldent thereto wnd among these are Lthose of
guaranty and entorsdment In fransfering the same.

—A clearing-house nssociation formed by the six banks
in Danville, Ill., has been in operation for several months,

L. T. Newlon is Manager,

—Lawrence ), Murray, who was recently named as Comp-
troller of the Currency to suceeed William B, Ridgely, took
the oath of office on April 28, and immediately enteved upon
his new duties. Mr. Murray retives as Assistant Secretary
of the Department of Commeres and Labor,

—0. H. Cheney has been uppc‘)intul.l Third Deputy Super-
intendent of the New York Banking Department by State

Superintendent of Banks, Clark Williwms. The office is
a new one, created at the late session of the Leglslature in
order that the department might be represented by one in
authority at the branch office in the metropolitan district,
My, Cheney assuymes hig new duties immediately, e s
a member of the law firm of Cheney, Schenck & Stockell.

—Governor Hughes, who had already approved a number
of the banking bills passed at the late session of the New
York Legislature, signed another bateh this week. These

embrace the following:

Increnslng the reserves of trast companles and banks.

Providing for the publicity of officlal nets of the Superintendent of Danks.

Requirlng that future branches of State banks must have a capltal of
$100,000 In additlon to that of the parent Institutlon, and must gecure the
consent of the State Superintendent of Banks; 1 the cage of exlsting
branches the consent of the Superintendent 18 not necessary, but for ench
of these x capltal of $560,000 1% required In addition Lo that of the parent

ank,

Provlding that no savinigs bank ghall horrow money or pledge or hy pothe-
eate any of Ity seenuritles, except with the approval of the State Superin-
tendent of Banks, and In purduance of & resolution of 1ts trustecs,

Refulrlng trustees of savinigs banks to take an odth of office ind to Me
the same with the Superintendent of Banks.

Requirlog monthly mestings of directors of banking corporatlons and the

deslgnation of an officer to prepare and submit to each diréotor at each
meeting, or to an execitlye committes of not less thisn Dve members of the
board, 4 statement of all purchnses and sales of Securitles, and of every
discount and loan (exclusive of those less than $1.000) made at the date
of the regular meeting and describlng the eéollatéral to the loans,
t Making it a misdemeapor for divectors to loan to one another above the
amotmt allowed by atatiite, or to deposit the bank's money with another
corporation with the nnderstandlng that the corporstion recelyving 1o shall
make any loan to & directar or employee b such bank: or for concenling
discounts or loans from the directors, or making an agrecment that a holder
of i certliicate of deposlt may recelve payment before s maturity,

Heduelng the nmx‘lmmn af A secured loan made by 4 State bank or trist
r.nmmn]; In Manhattan from 40 to 25% of the capltal and surplus.  Instl
tutlons ln the other boroughs and elsewhere In the Siate are permitted Lo
retaln the 4095 Hmitation.

Requlring trust eompanles to ohtalp the consent of the Superintendent of
Banks for the ovenlne of branches and algo teanleing o capltal of §100,000
for cach braneh In additlon to the eapltal of the maln Instieution,

The measures amending the laws affecting the regerves of
trust companies and banks are of particular interest, and we
give herewith in full the text of these, The trust com-
pany reserve law is as follows, the new matter being
shown in italics and the old matter to be omitted in
brackets:
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AN ACT
o, amend the Banking Lo, retative to the fawful money reserve of frust
compantes.
The Beople of the State of New York, represented dn Senate and Asdembly. do
el a8 follomes:

Seetlon 1, Sectlon 164 of Chapter 680 of the laws of 1802, entitied, “An
ack Ly relation to banking eorporations,' as addid by Chapter 347 of the
lows of 1906, 18 hereby smended to read ag [ollows:

Seetlon 104, Lawlul money reserve. —BEvery trust company having lts
principal place of huslngss or a branch office for the receipt and payment of
deposits 10 o borough In any elly In the State whieh borough  had aceording
to the last preceding State or nited Stales Qonsus [having]l a population of
¢igiteen [over elght) hundred thousand or orer shall at all times have on
hand & reserve fund equal to At least 18 per centum of the aggregate of [ts
depasits [L), exrclusive of moneys eld by 18 fn Irust, which are not made payable
wider the conditions of the trust within thirty days and also exclusiee of fime
deposits not payable within vty days represented By cértiféciates showing the
amount of the deposit, the (it of tsxue, and the date when due, and glso ecehusing
of doposits which dre secured Dy outsianding unmatired bonds issued by the
Stale of New York,  The whole of such reserve fund mist [mn{. and ol least
ane-third thercof must], consist of elther liw ol moned of the United States,
gold certicates, stlver certificates or notes or bills Issued by any lawfully
vrganlzed natlonal banking associatlon, [ one-third thereol muay conslet
of bonds of the United States, bonds of the State of New York and bonds
Iasued In eompllance with law by any clty of the first or second class
within the State of New Yook computed at thelr par valiie which must be
the absalite property of the corporation exelusive of all other Investiments:
(e balanee thereof over and above the part consistlng of lawful money of
the United States gold cect!leates, sllver cectllicates, notes and hills lssued
by any Inwiully argantzed natlonal banking agsoclation, and the part thereol
conststing of bonds as above provided, must consist of money on depastt
Anblect tocall In any bank or trust company (o this State having o caplial of
at least two huodred thousand dollars or o capital and surplis of three
hundred thousand dollars and approved by the Superintendent of Banks.]
very frust company having s princtpal place of business tn.a borough in
«<niy city in the State which horough had according o the last preceding State
ar United States Census o population of dess (han 1,800,000 which does not
mainiain o branch office in a boraugh tacing a population of over 1,800,000
inhabiantsaccoriting o the last preceding State cr (nited \Slales €nsus, shall
At all fimesaave on hand. @ reseree fund equal to ab {east 15 per centum of the
aqueegate of (s depoxits, ereluxive of moneys hebd by 10 (n brust, which: aré not
made pagalte wnder the conditions of the trust within hirty  days and @l
vrelusive of tima deposits not payable withien irty daie popresonted By cortifi-
cites showing the amount of the deposit, the dato of 18sue, and the date when
due, and al3o exclusice of deposits which are xecured by outstinding
wARE red Dosgad 8 (5esudd oY tae State of New York. Thewhold of sich roseroe
Tund et and al teast tweo-tidrda thercol mnst, consist of éithor lawful monen
af the Urnited States, gold cortificates, silvar cortificites, or notex or bills issued
by ani tavefully erganized national banking assoctation, and the balance therdof
over and abore the part consisting of leful moncy of the UUniled States, gold
Certificites, sileer cortiftcates, notex or bills (exued by oy lmefully orgenized
fational hanking assoctation must consist of moneys o deposit subiect fo eail
doany ok or letst company (nothis State haeing a capital of af least $200,000
af @ capifad and surptay of ab feaxt S300,0000 o & pproped by the parindend-
wmnt of Banks. Fvery trgst conjpany havine 1ta prinelpal place of bnsiness
elsewhere In this Stste shall at all times have on hand o reserve fond equnl
o at least 10X por centwm of i arereente deonsits [], ¢ [gire of moneys
Neld byt (i beust el aes oot mode pagable under the conditions of the
Trust within thirfty doayi and also erctusive of time depasils not payable within

ehirty daps reprosented by cerfif feales shotwoing the amount of depasit, the fate.

af txsiie and the date when die, and alin erelugice of deposits nliieh e secunid
Doyt onrsganding unmatred bonrd v aasged by e Siate of New Yark.  The whole
of such last-mentloned reserve fund mas, and at lease 270 [thicty) per centum
théreof must, codslar either of winl moaoney of the Unlted  States, wold
certifoates, sliver certifeates, or noles or bills, Issued by any lawrully
argantzed nntlonal banking asoclatlon; [thirty per contum_ thereol mny
ennslst of bonds of the Unlted Stiates, bonds of the State of New York and
tionds fasued In compllanee with law by any cltst of the At or second oliss
within the State of New York computed at theie oar valoe and which aree
the alsolute propertys of such corporation exelusiyve of all oiher [nvest
ments;] and the balisn thereal over and sbove the part consisting of
tawril money of the Unlted States, gold certilicates, sliver cerflicates, notes
and s, dsmued by any Inwlully oreantzed nattonal banking assaclation, [and
Lhe part thereol conslatlge of Bonds a3 above proyvided,) must conslse of
money, on deposit sublect to eall In any bank ot trust company [n this State
lnving a capiinl of At least 3200000 or o capltal and surplus of at lesst
300,000, and spnroved by the Superintendent of Danks.  The amounts to
b kept on hand, as sbove provided, shall he calted the lawful 47
redgerve, P the'lawiol money reserve of any trist comuoany ahall e legs
than the amount requived by this sectlon, asuch trast company shall not
Inerease e dablllty by making any new loans or diseonnts otherwied than
h;’ discounting bils of exchanige, pavable on sleht o making any dividends
ol 1ts Ill'l')"i.‘f untl the Full amonnt of lts lawful money. reseeve, hag Deen
restomd.  * Supertntendent of  Banks may  [mhall]l notlfy any  trust
dompany. whose 1Wwiul inoney resorve shall be helow the amonnt heyeln
required to make good sueh roserve, and 121 shall tall for thirty davs there-
after o make jood such resorvd suoh trust company shiall be decmed (o=
golvent, and may be nraceeded meninse s an Insolvent moneved corpseation

Sectlon 2. This Act shiall ke effect Immedintely, except that prior to
July 1 1008 that parct of auch lnwtul money teservo abave requlved to eonglst
of Inwiul money of the olted Senves, wold certiiicates, BIver cortiiontes,
ar notes or DS saed by oy iastully arganf2ed nattonnd banklne sssocta-
tlan  must cgual at fenst & neecentum of the peoreeate nimoint of t e
posits of a teudl company, It a princioal place of business s loeated (o any
wity of the State kaving & povulation of 800,000 o over, and must  eatyhl
At s 3 per centirm of the aogreente Amaount of 1te denosits, H 1t prinelpnl
nhtce of husiness Ik located eltewhere In the State: that onand after ol 1,
1008, that part of the Inwinl money reserve above renulmd to conslat of
inwrol money of the Unlted Stares, gold ceptificaies, sllver cortificates, or
notes or BULE [Rsned by any lawfolly organtzed natlonsl binkinie assooiation
must ennal ot least 10 per centum of the ageresate amount of the denosits
Of & Lrust company, excluslve of monevis held by [0 In teust, which are not
made pavable under the copditions of the trost wighin 40 days, and alsg
wxelusive of tme deposiis not vayable within 30 davs reoresented by cortins
eates showtne the amount of deposte, date of Issue aod date when due, 17104
prinelpal ploee of husiness or o branch office for the recelpt and payment
ol deposits 1y located tn a horovgh ln-any olty 10 the State which borongh
had according to the fast preceding State or United States Census nponula-
tlon of 1,800,000 ar over, and mugt cqual ot leasy 70 por seitim of the
AERTeEAIC amonnt of [ks denoslis, exelusive of monevs helid by 16 1n trust,
which are not made payable wnder the conditions of. the trust, within 40,
Alays and also exclusdve of Hme deposits not payable within 30 days eenre
sented by certlfieates showing the amotunt of the depoalt, the date of &5
and the date when dae, 1F 1t prineloal place of hheiness (910 8 borogeh In
any olty in the State which horongh had aecording to the last preeeding
Hiate or United States Consus o population of Inss thin 1.800.000, and sueh
Lelst company does not malntaln a branch oftiee in o horough having n
vaptlstion of 1,800,000 [nhabltants according to the luse proceding Stote
or linlted States G:nsos, and must equal AL least 4 por centym of the
aguregate amount of [ts denoalts, exclualve of moneys held by It in frust.
whlch frve not made payable under the conditions of the teust within: 30
dilvs nnd alun exclnslve of time deposits not navable within 30 days renre-
spnted by certificates showing the nmaount of the denoslt, the date of lsaue,
and the date when due, I 1ts nrinolgal place nf bisiness 1s loeated elsewhere
To thp States provided, however, that on and atter Febrary 1, 1000, the
entlre nmount of sueh part of sald reserye muost be ot all tmes malntalned
and képt on hand as abiove requlred.

—The new law relative fo the reserves of banks provides
for the maintenance of a 25%, reserve by banks in the bor-
oighs of Manhattan and Brooklyn, instead of 15%, as here-
tofore, and a reserve of 159, instead of 109, by banks
elsewhere in the State. It provides that two-fifths of the
reserves of the banks in Manhattan, one-half of the
reserves of other boroughs of the Greater New York,
and three-fifths of the reserves of institutions elsewhere in
the State may consist of moneys on deposit with an approved
depositary. The text of the Inw is as follows. The new
matter is given in italics and the old matter in brackets,

AN ACT

To amend the Banking Law, rolalive 1o the lawful maney réserve of bapks and
indieidual bankers.

The Poople of the Stata of Nelww York, representeld in Senate and Assembly, do

enact as foliows:

Sectlon 1. Section 44 of Chapter 089 of the laws of 1302, entitled “An
;\}1{&;& relation to banklng corporations,” Is hereby amended 50 a5 to read ag
« HE

sSectlon 44, Lawtul money reserve.—Every bank or Indlyldual hanker
ahall at all times have on hand In lawlul money of the Unlted States, gold
ertiflcates; gilver cortiffcites, or notds or bills (ssued by gay tawfully orpanized
national bapking assaciation an emount equil toatleast [} 5] hoenty flee per
[cent.] cefiltim of the aggregate amount of its deposits, If 118 principal place
of business s located 0 any horough n any city of the S [Daving n
plupnimllm (714 800,000 and] which boretgh according to the lasl  preceding
State or United States Qensus had. ¢ poguluiion of 1,000,000 or over: and &n
pmount equal to at least (10] fifteen per [cent] cenfum ol the aggregate smount
of Its :le&)‘ualts IF 1ts principal wm of business 19 located elsewhere Inithe
State. The smount thus to be kept on hand shall be ealled its lawful
money reseeve.  Two-fifths (one-hall] of such lawlul maney reserve of any
bank or individuct benker located in any borough tn dny cily in the Stale which
boraugh according fo W last preceding Stale or United StatesCensus had a
population of 1,800,000 or over, one-hall of such lawlul money réséree of any
bank or tadividual banker located (n any borough {n any. ity of the State which
borough accerding lo the last preceding State or United States Cenisis haid o
popwlation of less than 1800000, and which bank or indiefduil banker does
rof maintain a branek office in any borough having a population decording 1o
the list precoding Shde or United StatesCensus of 1,800,000 or oeer, and
thiree-Jifths of the lawful money reseree of any dbank or fndividual banker located
elgeiohere in e State may conslst of moneys on deposlt subject to eall with
any bank or trust company In this State having & capltal of at least $200,000
and approved by the Superintendent of Banks as o depositary of lawful
money reserve. I the awful money reserve of any bank or Individual
banker shall be less than the amount re-kulm:l by this gection; such bank
or banker shall not Increase its Habilites by malking any new loans or dis-
eount otherwise than by discounting bills of exchanpe payable oo slght, or
making fany dividends [or] from profits untl) the full amepunt of 1ts lnwlal
money reservie has heon restored,  The Supéritntendent of Banks may notity
any hank or Individust banker whose lawful money reserve shall be below the
amount hereln requlréd to make good such reserve; and 1018 atisll tall for
thirty davs therenfier to make good such resecyve, snch bank or Individusl
banker shall be deemed [nsolvent and may be proceeded agalnst as an In-
molvent moneyed eorporation.

Sectlon ®. 'This Act shall take cffect Immediately exeept thas prior to
Judy 1 1008 that pare of such lawfol money reserve above required. o
conslst of lawlul money of the United States, gold certificates, silver certifl-
cites, or potes or bila ssued by nny: lawfully organlzed pational banicin
nssoclation sl equal at least 75 per centum of the ageregate smount o
thedeposits of o bank, I Its principal place of business 18 located In any clty
af the State having a population of #00,000 or over, and must equal ot
least O per eentiumm of the prgregaté amount of 1t deposits, If 118 prinelpal
place of Dusiness 15 loonted elsewhere In the State; that-on and afterJuly 1
1008 that part of thelawful money reserve above requlred 1o eons'st of
lawful money ot the United States; gold certiicates, siiyers coctlfiestes, or
notes or bills Issued by any Iawiully oreanlzed national banking assoclation
must egual at lease LUK per centum of the feereente amount of the deposits
of & bank, If 146 principal place of hislness or 8 branch office for the recelpl
and pavment of deposits s Iocated In & borough in sny. clty Inthe State
which borough had according to the last preceding State or Unlred States
Census o population of 1,800,000 or over.ond must cqiunl ot least 10 per
centium of the nggregate amount of Lis deposies i Ilslw'lm‘.nml place of s
ness Is [noa boripen i any eity o the State whieh borgugh lad accordine
to the lasr prossdine State or Dpite] States Consux i population of more
ot 1,000,000 and Tess than 1,800,000 and such bank or Individual banker
does not malntiin a branch office In any borotgh baviong a ponpulation dc-

ye ta the lust precedinge State or Untted Stales Census of 1,800,000 o

] mp i}l:nl‘ ot [fas' 714 per centlim of 1t Avereeite dopoalesif |t
pringipal ploce of business (s fooatad In-any boroudsh In any ofty In the State,
whieh burough had accordlng to'the last precediog State or Unlied States
Cenggs o population of dess than 1,000,000 and such banic or individun)
bankerdocs not maintaln & branch offlce tn any borgugh havinga popitlation
npecord!ing to the Inst precading State or Udlted States Consus of 1 000,000
Or ovor, and must equal at  Jeast S5 per eentim of s arreenie e
posity 1 s prinelnal place of bushness Iz loeated elsew o 1 the State; pro
vided, however, that on and alter February 1 1000 the entlre amount of
such part of sali reserve must be atall times malntslned sad Kept o hand
a8 above required.

—The New York Produee Exchange Bank of this city has
received the approval of the Stafe Superintendent of Banks
to open a branch at the northeast comer of Fourteenth Street
and Second Avenue. This will be the sighth branch opened
by the bank; it will be known as its Stuyvesant Sguare
Branch,

—The morger agreement, of the Equitable Trust Com-
pany with ihe Mereantile Trush Company of this eity was
voted down ab mectings of the stockliolders of the twa in-
stitutions on Thursday, notwithstanding the fact that the
litigations instituted by a small minority stock interest had
resulted in a deeision upholding the propossd merger. It
is announced that the directors of both companies, while
adhering to the view that the merger was dégirable at the
time the agreement was made (about a year ago), now
beligve it to be to the best inferests of both to maintain &
separate existenee. Dividends of 99 on the ecapital of
the Equitable Trust and 309 on that of the Mereantile hayve
bean deelared.  These dividends were at the regular rates
paid by the companies prior to the commencement of the
merger proceedings; and eover the period during which
dividends were deferred owing to theé pending litigation.

—Alpert E. Mayer, who since the organization of the
foreign exchange départment of the National Park Bank
in' 1808 was its manager, died this week, after a long and
painful illness, George H. Kretz the Assistant Managér
of the department since 1900, has been apointed tothe chief
position; he was fortnerly in the employ of G, Amsinek & Ca.

—The petition in bankrptey filed last Optober against
the New York Stock Exchange house of Mayer & Co., was
dismissed by Judge Holt of the United States District Court
on the 27th ult. Judge Holt also vapated the appointment
of Edward G, Benediet as receiver, and all proceedings in
the bankruptey action havé been discontinued, The firm
asslgned on Oectober 23. The shrinkage in the value of
stocks, and particularly Delaware & Hudson, was ascribed
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as the principal cause of the concern’s difficulties.
liabilities were placed at approximately $6,000,000.

—The United States Exchange Bank of this city, located
at 23 West 125th Street, has decided to wind up its affairs,
owing, it is stated, to a lack of business. The bank was
organized in 1005 with a capital of $100,000. At the
time of the financial troubles last fall, the institution was
one of thosa which suspended business, its doors being closed
from October 25 to November 25. On March 25 it re-
ported surplus and profits of $22,100 and deposits of abouf
$385,000. John J. Gibbons is President.

—At a meeting of the trustees of the Lincoln Safe De-
posit Co, of this eity, on April 23, John R. Van Wormer,
previously Seeretary and General Manager, was appointed
Second Vice-President and General Manager, and William
J. Murphy was appointed Seeretary and Treasurer.

The

—A 5% dividend (in liquidation) was paid on the st
inst, to the stockholders of the Gansevoort Bank of this city.
The institution was merged with the Fourteenth Street Bank
in June 1905. With the above payment the stoekholders
have received thus far a total of 80%.

—The suspension of the New York Stock Exchange firm
of Coster, Knapp & Co, was announced on the Exchangs on
the 209th ult., following the suicide on Tuesday of its senior
member, Charles Coster. Louis Wermer has been made
assignee. J, M, Knapp, the surviving member of the firm,
is quoted ns saying that the “Cause of the suspension was
undoubtedly overspeculation by Charles Coster.  The logs
for the most part' he stated, “will be borne by the members
of the firm. We had only about a dozen customers and
were doing o very limited business.”  Mr. Knapp also made

the following statement:

“Owling to the death of Mr. Coster and the consequent conditlon of the
Nem® affalvs, 1t has been deemed Advisable to muke an asslgnment foy the
henellt of all the credltors. This step was taken at the request of the cred-
Itors, and My, Werner of the Taw Nrm of Simpzon, Werner & Cardoza of 52
Broadwiy, the o rive, baa alrgady started o to strafghten nut accounts,
50 1% to b in o positlon to make a correet statement to all partles nterested
Al the earllest day possible.S”

The tirm was organized in October 1893 by W. B, Coster,
J. M. Knapp and Charles Coster, ‘W, B. Caoster, who retired
recently, transforred hig Stock Exchange seat to Mr. Knapp
about a year ago. The liabilitics of the firm are estimated

at about $1,000,000.

—An opinion was handed down by Judge Hough of the
United States Cirenit Court on the 29th ult., overruling
the demurrers interposed to the indiefments against Charles
W. Morse and Alfred EL. Curtis, formerly Vice-President
and President, respectively, of the National Bank of North
America, Judge Hough, it is stated, sustaing a number
of the counts in the indietments, inelyding all those charging
the misapplication of funds.

—Desgpite the announcement a month ago that the de-
positors of the Williamsburgh Trust Company of Brooklyn
Borough had abandoned all idea of resumption, plans for
the reorganization of the institution have since been under
way, and ar¢ expected to resulf in its reopening within a
month or two. It is understood that arrangements have
been made whereby the Metropolitan Trust Company of
this city is to advance $1,5600,000 in cash to aid in the re-
opening, Argument on the motion for the removal of the
receivers is to be heard by Justice Orane on Monday next.
In the event that the company resumes, it is said that
there will be no deferred-payment plan, the institution
being ready fo pay its depositors in full with the help of the
Metropolitan, The pompany suspended on October 25,
Frank L. Bapst and Augustus Van Wyek are the receivers,

—The Jenking Trust Company, or rather the Lafayette
Trust Company, the latter being the name under which the
institution reopened on April 15, has anticipated fhe first
109% payment due depositors on May 15; having announcecd
its readiness to pay the same on the 20th ult. The plan
under which the company was reorganized provided for
the payment to depositors of 10% monthly, the first install-
ment payable thirty days after its reoponing.

—The fifth annyal convention of the New Jersey Bankers'
Assaciation was coneluded on Saturday last at Atlantic City,
where the bankers were in session for two days. In his
address ns President of the Association, Henry (i. Parker,
Cashier of the National Bank of New Jersey, at New Bruns-
wick, spoke against both the Fowler and Aldrich bills,

characterizing the former as a mere “emergency device,”
which he stated would hardly answer cven that purposc;
Mr. Parker declared the provisions of the Fowler Bill with
referenee to the insurance of bank deposits to be “‘a cateh-
penny deviee put ont with the intention of sccuring public
support of the measure” which he referved to ag “Utopian
and visionary.” An address of more than usual interest
was that delivered by J. Shirley Eaton, of New York on
“The Relation of Higher Edyeation to Banking.'” Mr.
Eaton, who will perhaps be remembered as the author
of the work on **Railroad Operations, How to Know Them"’,
presented his views to the bankers in a foreefyl manner.
In introduycing his subject he declarved that the fach that
a body of hard-headed praetical men should give over one
of their sessions to such g theme was bub another mark of
the times, when the man of theory and the man of practice
are getting closer together. “Perhaps,” he added, “from
one view-point it may be that the mutual approach of the
theorist and the practical man characterizes our times.
No entirely suecessful man to-day can eseaps an appre-
ciation of the interdependence of the two."” The following
is a further extract from Mr. Eaton’s address:

“We may properly be distrustful of i elass consclousness, hut a profos
slopal conselousness sounds an entirely different Dote.  Such a consciong.
ness ereets IS standords of  efficlency, Its ethies of responsibllity and
wiblie gervice. It takes at thele full Import the trasteeship committed to
!t. by the publle.  Among the agencles that enhiance this tendenecy towird a
professtonal consclousness are yvour conventlons, your lterature,and now,
may we not add, the sehools of business where are to be acenmulated and
erystalized the traditlons and standards of the best practics.

U1t may not be untimely to akk, what Is the larger sprvice to which the
banker should consistently aspir Does he command the confidenee s
lead the thought In hig pecullpr Neld, ns the architect, the lawyoer.
tor or the engineer do In theles?  In the soclal system he pecullarly = E
at the throttle of the economle forces, slnoe, as dealer In credit, he 15 6 puls
lle custodtan. It 15 Incumbent on him pot alone to know somoething of the
personal honesty nnd general ability of the Individuals whose Bapey hie dis
counts, but to go turther, and be Informed of the cconomle positions of the
community which he serves, whereln les It strength and Iis we
which sre the possibilitles to be developed lrst, which fire those o i promn
fse or that lead to soclal waste, Questions of local and general publie
:ullc:?' he should be the master of, and he should not be backward In elslm
nie that consfderation which belongs to him, Where 8 the bankers! volce
to-day o the questlons of taxation and eurrency reform, In the economic
policleés of locallties and sectlons of our countey '’

- - - - - - .

*The banking fraternlty occuples a pecullar relation to this hlgher edu-
catlon for business: It was the Amerlonn Bankers' Assoclstlon that, in
the enrly ninetles, commissioned an expert to study the methods of Higher
Education for Business In Europe. . That expert wis Professor James of
Wharton School of Finance, Your actlan was both timely and well con-
sldered. The n-rnrr.- made by Professor James and his subsequent activitles
have been large fnctors In what has been done In this directlon so far.  On
thie other hand, there 13 no elass of men of equal position In the community
whigh are In such sore need of higher education (i thele ealling. A fead-
Ing banker In New York Clty ventures the statement that not one out of
fifty of the ane hundred thousand bank and trust company officlals of this
country hns ever read o hook on Ananee and banking, and the ratlo s st)12
more startling If we were to deslenate those who have any advguate knowl-
edge of the laws of finance on which thelr business rests.  Such knowledge
may not be requlred In grinding the dally grist that eomes to mill, bur the
system brenks down when vou reach Into the fleld of public polloy. Wit
ness to-day the colossal hlunders tn publie Mnanee and the present hope-
lessness of the currency situntion, [t 1s not cnough to say thiat thig Is the
fault of the politiclan, It s the faule of the bankers. who do nol commnnnd
the publie confidence and devote thele assoclate machinery to the enlight-
enmentof the publie on the primary questlons of publlo finance. 7t 18 due
to the fact that they thiemselves have not jgiven these problems the thought
which thelr Impartance demands."

The bankers adopted a resolution ealling for the appoint-
ment of a special committes to takeupthe questionof reforms
In the laws governing examinations of fAnancial institutions
in the State, The newofficers of the fssociation are: Presi=
dent, William C. Heppenheimer, President of the Trust Co.
of New Jersay at Hoboken; Vice-President, E. L. Howe,
Vice-President of the Prineanton Bank at Princeton, and
Treastiver, Willinm F. Arnold, Cashier of the City Nutional
Bank of Plainfield,

—Michasl I, Dooley, farmerly Viee-President of the Union
Trust Co. of Providenoe, has been appointed President of
the National Exchange Bank of that city. Mr. Dooley re-
places A. R. Pierce, who has become Vice-President of the

bank.

—F, A, Drury has sneceded D. D. Muir as President of
the Merchants’ National Bank of Worcester, Mass, The
latter recently became Viee-President of the First National
Bank of Boston.

—Twn banks in Venango County, Pa., the Farmers®
National of Emlenton (capital $50,000) and the First Na-
tional of Clintonville {eapital $25,000) were placed in charge
of receivers on April 24, The institutions are said to be
clogely connected,

~—The Traders’ National Bank of Washington, D, C.,
was placed in voluntary liquidation on April 21, the mergoer
of that institution with the Merchants' & Mechanies' Sav-
ings Bunk of Washington, having gone into effect on that
date. The last-named institution, which condgets a com-
mercial and savings bank business, has incrensed its capital
fram $100,000 to $200,000. The enlarged bank on April 27
reported surplus and undivided profits of 841,380, deposits




MAY 2 1908,

THE CHRONICLE

of S1,108,976 and tofal resources of $§1,679,356. The
officers are Eldridge E. Jordan, President; Michaol .
MeCormick and Julius L. Peyser, Vice-Presidents; J. Fendell
Cain, Cashier and H, Owen Thompson, Ass'stant Cashier.

—Eben H, Bourne, President of the Union National Bank
of Cleveland, died on April 24. Mr. Boume was born at
Warcham, Mass., in 1840, He became Cashier of the Union
National with its formation in 1884, and in 1904, with the
death of Marcus A. Hanna, succeeded to the presidency.
Mr. Bourne was President of the Cleveland Spring Co. and
the Columbia Spring Co. He was an ex-President of the
Cleveland Clearing-House Association.

—The Commercial National Bank and the Commercial
National Safe Deposit Co. of Chicago, jointly, are distribi-
ing an artistic booklet deseriptive of the magnificent, new
building at the corner of Clark and Adams streets of which
they took possession & féw months ago. The paper, typo-
graphy and pictorial embellishments of this pamphlet ace
all of superior quality. The half-tones, both of the ex-
terior and intervior, of this beautiful structure of the Ltalinn
Renaissance school show most graphieally the wvaried
architectural details. When it is considered that this sky-
seraper repreésents an investment of four million dollars;
that the main banking room (one of the largest in the world)
ocepies an area of 28,000 square feet—the main lobby, 60
by 100 feet, being entirely unobstructed by ecolumus or
pillars; lavish adornment of imported marbles, bronzes,
encaustie tiling and opalescent glass; the rieh wainscotings
in East Indian and Cuban mahogany and Cirenssian walnut;
the tons upon tons of Harveyized nickel steel armonr
plates used for the security of the bank and safe deposit
vaults; and all the other modern applinnees and parapher-
nalig adopted for the conyvenience and comfort of the bank’s
patrons—great credit i8 seen to be due the builders for
what has been accomplished and congratulations are in
order to the two prosporous finanecial institutions for their
ability to dwell in so luxurious a home,

The Commercial National was organized in 1864 with a
capital of $200,000. It has grown to an institution with
a capital and surplus of 23,000,000 each, undivided profits
of $1,300,000 and deposits (February 14) of 841,287,411,
It is pointed out that, notwithstanding panics and times of
depression, the bank has neyer found it necessary to pass,
reduce or defer the payment of regular dividends, which
have bean declared for ninety-séven eonsecutive periods.
It is further noted that the inereasing business has not been
obtained by the absorption of other banking institutions,
butiis wholly the result of the bank's own natural growth,

—W. §. Bishop, formerly Assistant Cashier of the irst
National Bank of Duluth, Minnesota, has become econ-
nected with the National Bank of the Republie, Chicago,
in the capacity of chief elerk.

—Af the annual convention of the South Carolina Bankers’
Association, held at Columbia on April 23 and 24, a reso-
lution was adopted recommending that the State banks
keep on hand 15%, of their general funds as a regerve fund
and 5% of their savings deposits, R. G, Rhett, Mayor
of Charleston and President of the People’s National Bank
of that city, was among the speakers at the mesting; his
remarks dealt with the pending currency bills, and' con-
tained an explanation of his own plan for the solution of
curreney reforn,  Col. F, E. Farnsaworth, Seeretary of the
American Bankers” Association, who also addiessed the
convention, stated that the National Association had de-
cided to urge the appointment of a curreney commission
consisting of forty-threée, eleven from the Senafe, elaven
from the House and twenty-one from the country at large,
appointed by the President. 1. B, Stackhouss, Vice-
President of the National Loan & Exchange Bank of Colym-
bin, is the newly elected President of the Association, Giles
L. Wilson of Spartanburg hag been re-elected Sceratary
and Treasurer.

—The first report of the condition of the State and privite
banking institutions of South Carolina made by Bank
Examiner Giles L, Wilton has been issued, and gives sta-
tistics ns of March 9, The statement covers 283 instibu-
tions and shows the total paid-in capital of these as 80,-
061,714, the surplug as $1,536 410 and undivided profits
$2,781,685. 'The individual deposits of the combined insti-

tutions are $17,381,323, the savings deposits, £11,075,257,
the other items, including amount due to banks and bankers,
bills. payable and other liabilities aggregating $6,139,518.
Aggrogate resources fool up 547,975,807, The last pre-
vious statement showed the condition at the close of busi-
ness on December 16 1907, and included 227 institutions.
The aggregnte then was $48,267,486, of which 88,657,951
represented ecapital, $1,538,300 surplus; $2.902,714 un-
divided profits, $16,410,885 individual deposits, $11-
917,314 savings deposite and $6,540,316 due ta banks and
bunkers, bills payable &ec.

—Pending an investigation into the affairs of the Bank
of Mecklenburg at Boydton, Va., the institution suspended
on April 13, There is said to be a shortage of over $100,000,
due to overdrafts. President €. J. Faulker, Vice-President
Lucius Gregory and J. W. Edmonson were appointed re-
cetvers on the 15th ult.; Mr. Gregory, however, has declined
to serve. The institution has @ capital of $16,000, I1
operated a braneh ut Chase City, Va., which is also closed.

—The program for the convention of the Alabama Bankers’
Associntion, which is to be held in Montgomery an May 15
and 16, contains addresses as follows: “Legislation and
Revival of Business” by William B. Ridgely, President of
the National Bank of Commerce, Kansag City, and ox-
Comptroller of the Curreney; “Co-operation Essential
Between Banks” by Alfred J. MeGrath, Vice-President of
the Western National Bank of Philadelphia; “Sidelights un
Banking' by Col. T. 0. Smith, Viee-President of the Bir-
mingham (Ala.) Trust & Savings Co.; “International Bank-
ing” by 8. D). Beudder, Assistant to President, International
Banking Corporation, New York; “Lessons of the Panic”
by Sol. Wexler, Vice-President Whitney Central National
Bank of New Orleans, &e., &ec. The President of the
Agsociation is I, J. Buck, President of the City Bank &
Trust Co. of Mobile.

—Steps to convert the Seaboard Bank of San Francisco
into the Seaboard National Bank were taken at the sonual
meeting last month, and the application for its conversion
was approved by the Comptroller of the Curreéncy on April
20. The eapital is to remain unchanged at $250,000,

{From our own correspondent.)
London, Saturday, April 15 1908.

Generally speaking the reorganization of the personniel
of the British Government since last week is approved by
the Stock Exchange. Mr. Asquith becomaos Prime Min‘ster
and is suceceded as Chancellor of the Exchequer by Mr.
Lloyd George, whao has been such a success at the Board of
Trade. 'The new chief at the Board of Trade will be Mr.
Winston Churehill,

The threatened strike of the employees of the North
Eastern Railway has had less influence upon stock markets
than might have been anticipated,  Mr, Lloyd George, when
President of the Board of Trade, was generally o sueeessiul
in his methods of arbitrating between the contending partics
that it is hoped and believed that hig suecessor will he able
to bring about an smicable arrangement, Like most ofis-
outes of the kind, there is mueh (o be said for both sides.

Indoubtedly the hours of the men on the North Eastern,
as well as on all the railways of the country, are very long,
and their remuneration is by no means execssive. At the
game Lime trade is less active than it has been in the recent
past, as is evident from the Board of Trade returns, the re-
ceipts of the railways and the figures of the Bankers Clearing
[louse, Morcover, employment is not as plentiful as it
might be and it is thought, therefore, that the men will be
hrought to see that the present is not an opportune time
for a great strike.

The arrangement propoged by the Underground Electrie
Railways has practically had no influenée upon stock
markels. The arrangemoent involved an application to
the courts which hus been made with the result that Sir
George Gibb, the Chairman of the District Railway and
Viee-Chairman of the Underground Co., hag been appointed
receiver and manager, This i8 a purcly technical mdtter,
and has been done in order to protect the interests of those
concerned, It has been known so long now that the com-
pany will not be in a position to meet, its profit-sharing notes
maturing in June, that soy reasonable seheme likely to
meet the deficieney had @ chanee of being welcomed,

While the Bank rate of discount remains at 39, money go
far, although, of course, cheap, has been by no means as
plentilul as was generally expected, This wock, of course,
there is a heavy drain to the country in connection with
the Iaster holidays, But although Lombard Street has
nothing to complain of, Throgmorton Street has been some-
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what disappointed that while the rates for money are mod-
erate the actual supply is far from being abundant. How-
ever, the general opinion szems to be that it is merely a
question of a few weeks, and that in due time the hearts
of jobbers and brokers will be gladdened by the appearance
of large sums awaiting investment.

Practically the India Council has geasad to be able to szl
drafts at the price which it is willing to accept. Owing to
the terrible cﬁ'ought in the United Provinees of India in
particular and over a large part of India generally, that
country has comparatively little fo export fhis year. In
order to maintain the gold standard the Council has to
endeavor to maintain as far as poosible a fixed par of ex-
change. The level of 1s. 4d. is constantly departed from,
but beyond a certain point the Couneil does nob feel it ex-
pedient to go. This week it offered for tender ten lacs of
rupees and received applications for only half a laec. This
amount was allotted on the basis of 1s. 3 20-32d, The total
sales for the financial year which began on April 1 have
so far realized £52,000, as againgt £708,000 for the cor-
responding period of last year.

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

1008, 1907,
Aprit 16, April 17,

£ £
20,138,715 28,550,400
Publle deposita___ 10,661,158 9,044:301
Other deposits: - 41,422,001 48,634,110
Governm'tsecuritles 15,767 400 15447423
Other securitles. ... 10,043,202 19,326,702
Ttesorve notes&eoln, 20,114,425 25,704,400
Coln&bull, both dep 36,801,140 35,504,598
Prop. reserve to fla- e
5 by

billitlng &0
Bank rate.....p. o, 3 Als

e R4 3-10
30454,
STR,T0,000

19006,
April 18,

£

28,876,905

0,504,659
43,602,080
15,077,281
d1,570,305
23,870,031
33,795,300

1056,
April 19,
£

28,068,410
10,853,913

30,001,646

15,495,306

20,300,149 3
25,822,122 1,000
30,330,532 0,005

5184 Al 11-16
2lg 3
00 11-11 844

264{d. 24 13-10d.
A00,087,000 221,780,000

1004,

Clreulation

03¢
20 15-100,
152,952,000

Conzols, 3 B714
2535d.
Clone.-honse retirng, 250,400,000

The rates for money have been as follows:
Apri 17, Apri 10, April 4. Murch 25,
Bank of England rate. . .- 3 3 B 3
Open Muarket Rato—
Bank hills—3 montha. . .-
—4 months. ...
—{} montha-.--
Trade bills—3 months. ...
—4 months. ...
I ntereat allowed ﬁ;r deposits—
By loint-stock banks
Ny discount houses:
AL eall 3
Twlddays. ccomcrcana 2 2

The Bank rates of discount and open market rates at the
dhief Continental eities have been as follows:
Aprid 15, Aprit 11, April 4. March 28,
Bank Open Roank  Open  Ban Open  Bank  Opin
Muarker.  Rote, Market,  Ruofe. Morket,  Refe. Markel.
a1, L Ay a1
: Ay
414
43
3l
1 1-16
{

244 @34

@24

@2
3

@3k
134 3

13 LK

% T‘Itil:r'g'::l:;
24
u%ﬁagig

L 8

2!i@‘§"§i

Ratéx of
Trierést al— -
By
e 4 (1351
by 15-16. Hl4
dly S 344
ais 5 3l
Vignna 134 4 415 .
B, Petersbirg 5 kg nom,. G4 nof,
LT Ty P 3} LS 354 Ay kg
Copanhagen - .--... U (i} Gig i

Messrs, Pixley & write as follows under date of
April 16:

GOLD.—Excepiing moderite nmounta tor Indin and the teade, all thly weisk’s
arrivala have beon taken for the Cantinent, Parls belng the ehigf buyer, Next weelk
Wi gxpect £453,000 from the Cape. At the Bank £100,000 has been recelved from
Anstralls and £75.000 trom Egypt, while Z2409,000 hus been withdeawn for Parls
and E10,000 tor South Amerfes,  Arrivals—Cape, Ea25,600;  Tnilla, £104,000:
Weat Afrfea, E17,000; New Zeatand, £50,000: Hraall, £11,500; total, £771,000.
Shlpmients— Bombay, £56,500; Madeas, £4,500; Caletitta, £5,000; total, £60,000.

HILVER.—On0 the 10th inst the quotation foll another 1-10d. to 25 3-16d.. hut
AL this price offerings were mosdernte, wud there was no chinnge untll yesterday, whon,
an some (nguiry foe tlus Mudian Bazaars, the markes recoverad to 265d. Thid liss
Ledn followed by o fuether rise to-day. of 2d. amd the Indlan Bazineg have ngsiln
Leen moderate buyers,  The tong at the clos brrely stendy, buyers bolng gatlsfied.
'The. Bombay quotatlon iy k¥, G5 5-10 per 100 Tolahs, Arrlvals—New York.
E L0000, - Sitpmsnts—Bombay, £11.500; Shigapore (eoln), £11,930; Madrnd
£5,6505 Caleutta, £6,000; total, £34,080+

The guotations for bullion are reported as follows:

GOLD, Ape. 16, Apr. 9, SILVIELR.. Apr 10,

Lamdon Standard. 1 & d. | Londow Standard.

Bar gold, Ane, ox,....7 W77 104 | Barsilver, fno, 0% coaooo.. 5

U, 8, gold, o3 7 76 5 W2 o, dellyery- 4

Crorm: DAL 70 5 |Cake silver, 0x:.-
Frenel gold ¢oln, o5, . i 705 Mextean dolines. ...
Japdnese yor 7 5

The following shows the imports of cereal produce into
the United Kingdom during the apason to date, compared
with previous s2asons:

IMPORTS.

1007-08.
CWLAT, 500,500
= L

hle
Haml o
Franklory -
Amsterdam
Hrussels

Gig

275
<nom.

0607 . LO05-00.
61,130,100
15,859,300
3,601,600
1,211,480
490,440

1904-05.
64,145,500
16,554,000
8,300,600
1,427.6
V- Far 801,650 1, 0
J20,805,100 51,482,700 20,773,100 27,209,000
2 S LTAS.000 BGI0000 9035200 7,323,420

g Supp;ies available for consumption (exclusive of stock on
ept. 1):

Thirty-tgo weeks
limports of wheak
Birley . 102,000

I 1,072,500
1,120,680

150

00606,
40,045,000

0,085,200
23,707,142

100708, 1908-07.
Wheat fmported. ... _ewb. 567,500,500 51,130,100
Tmports of four. . - caeea. 758,000 8,540,000

Sifes of NomMe-grown 230700,000 18,759,000

21 .ll2_5‘000 75,450,700 82,410,042
Average price wheat, weel. - i 2, DA, 28s. 74, 304,
Average nrice, Sea80n < ... ... 339, G0d, 204, Al 28s, 1d. 304, 4d ]

The followitg shows the quantities of wheat, Hour and
maize afloat to the United Kingdom:

This week,  Lostweek.
4,051,000
174,000
165,000

LOM-06.
G4, 148,500

7.423.320
IL174,535

89,041,055

1006-07,

3,805,000
205,000
390,000

19050 .

4,850,000
175,000
AG0,000

0z PR R ]

A
¥lotur, equnl to.-
1T S e qra. 185,000

English Finaneial Markets—Per Oable,

The daily closing quotations for securities, &c., at London,
ag reported by eable, have been as follows the past week:

London,

Week ending Moy 1,
TEATT S 1T o SR, 1
Consols, new, 24 per conta. .

For secount |A 11-10 8014
Franch Rentes (In Paris) tr. 06,50
Russian Imperial 45. - ... 83

do o NewSa.. .. ..
Amnlgamated Copper Co. - -

BAnaconda Mining Co. .. ..
Atchlson Topeka & Santa Fe

Preforred . e i g
Balttmore & Ohlo. - ..

Preferred ... - =
Canadian Prelfe. ... ...

Chesnpe & Ohln...-
Chieago Great Westerin, ... -
Chicago Milw, & St. Paul, .. 125
Denver & ftlo Grande, com. &

1 1t DRI ST
Erie, common.-«cceeean- =

Flrat proferred - .. coovaan

Second preforrsd
Hinels Central s o pAn
Loulsville & Nashyiile. .
Mexican Comteai. - .-, -
Mo. Kansas & Texes, com

iy gy B s SR i
Natlonal RIL, of Mexleo. ... 40
N, Y. Cent. & Hudson River 10264
N. Y. Ontarlo & Woestern... 25
Norfolk & Western, com - .. 07

Proferrod, - ---

Northern Paciile. .
gPannsylvanla
aleading Co. 3

uFimst preferred

asecond preferred
foek Tstand Co. ..o .

Southern Pacite. - =3
Southern Ry, common_ ... .

Preferced. - -- :

Ualon PAciie, common.. -

Proforttllc. cobocsiatimas B
17. 8, Bteel Corp., common. - 3

Profermed e s ccusen s
Walish 2 - 103g

Proferred . vevane 1)

Fxtended A8 . 48

@ Price nor share,

Ty, Wed., Thurs. Frl
24 11-16 24 11-16.24 5-16
86.7-16 Bilg R0 7-16

S04 80 016 Blily

08,45 0545 .15

821§ 823

054y

Sat, Mon.
24 11-18 24 O-16

868§ B0 7-16

1144
7%

HOLIDAY, (MAY DAY). .. _.

h £ sterting.

@ommercial and 3WiscellanconsIAews

FOREIGN TRADE OF NEWTYORIK—MONTHLY
STATEMENT,—In addition to thejother tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custorn House. The first statement covers tha total
imports and exports of merchandise and the Customs re-
ceipts for the nine months of the last two seasons:

|
| AMeveha sl Movemen) fo New York. |

Customs Recelpls
at New York.

100708, | 1006-07

Month. Imporis. \ KExparia.

[ 100708, | 1000-07. | 1007-08. | 1006-07.
¥ $
58 mn:;.sm! 44,001,

b, {.;t;?, i 200 208
GA, 712,748 40,0 02,
; 26,00 18,550, 04
| 59.081.578] 52,503,120 14,287,871/

{ !iii.-!?li.ﬂ:ﬂl 50,034,135 14,004,068
| 62,621,600] 64,0587 940
50,000,710/ 51,324,211
59,110,705] 55,774

143,353,1550844 841, 176H7 1,275,772 147, 060,201{107 312,058
I ] ]

$ 3
19,368,008, 17,855 830

10,081,028

Skl
75,654,151]
208,0¢

Iy eaol @ 07,070,620,
Angust. | { B2,182,.800:
September| 58,533,0231 58,644,148

October -.| 62,250,033| 69,513,000/ 62,735,804
November| 63.500,163) 70,307,143
December | 63,019 + H3.8T5
Junuary .| 47,459,941

February | 44.771,752

Mareh. - . [ 52,625,

B3,

Total & .l'a;’wﬁ.uﬁj
The imports and exports of gold and gilyer for the nine
months have been as follows:

Gold Morvement at New York. Stlver—New York.

lmparta,
1007-08.

Exporis.

1907-08.
60,022 4,004,140
03301

GoLAGS| 5,777,

005,383 4,422,134
J08,398( 3,047,758
O70.004( 3,070,421
710,375) 3,207,616
24,477| 5,600,114
400,047 | 3,200,044

5,088, 175|385 308,527

Manth, Exporia.

1007-08, | 19006-07.
5,085,068 33,082

2 005,038
207,075
322,058

Imporis,
1680708, | 1006-07.

070,770 4,147,362
523,870| 1,130,277
720,371 25,329,874
751,381(17,320,171
47,550,403) 025,028
36,570.008] 1,350,413
7.585,760| 338,410
1,300,840 1,2307143
1,025,502 | 1,614,602

107005 126153, 759,000

July ..
Atgust _
Baptembe;
Uetober .
Novembe
December -
January .
Febrilury .
Mirch

31,830
1,120
030,087
136,085

11,301,561

Total 2,047,101

'__A;uction Sales.——.-GIEg_t;Lhcr gecuritics the following, not
regularly dealt in at the Board, were recently sold at suction:
By Messrs, Adrian H, Muller & Son:

Slacka, 3 Stovks.
20 Nassau Fire Ins, Qo. of 08 Hope Enltting Co, of Co-

% hoes, N. Y 82
100

Hrookiyn - A Ew e =
16 New York Trust Co. Amer, Taxlmetor Co. 525 lob
16 Royal Baking 225 Internat. Bhe, Corp. .. 09 %
Qo COmman . . ... ... 17 Nat. Bank of Commerce: 170
30 Royal Baking Powder O lvving Nat, Bxely, Bk, . 173
Co.. preferred : 133 L:.‘hl{rh‘ & Wikes-Barre
39 Standard Ol Co., .- £IpRL 00 o oot s LAY 2100
31 Mew Otleans Ry, & L 60 Broad-Bxeh, Co., pref. 100
Co, preferted. 2634 A0 Clty Investing Co. SR
100 Jas, Rowland & Ca., Inc)

100 Carnegle Trust Co. . 125160 35
$2,660 Note of A F. C. Minder- 186 20 Chemleal Natlonal Bl 400 3
n, dated Meh, s '03_)

1 20 Cltlzens” Cent, Nat, Bk 142
1,000 Stormont Mining Co. of A0 Merohants® Nat. Bank. 149
tah 1347 Aeolian Co, pref. .. ... . 80
12 Knlokerhocker Tr. Co- 41

1403
- 400
Powder

10,000 Boulder Caunty Oll Co.. 35
5 Mevor Jonasson & Co. of
Hoston, com .. .811 persh
1 MeyerJonasson & Co, of
Hoston, pref .. ... 301 persh
86 Gt Blectrie Co. 30 lot
1 Toma River Game Assn
5% Intermnak, Pos Supply
RSN

Bonils.

30,000 N, ¥, Clty 338, 1004
SIS B I a8
26,000 10-year colli e & couv.

75, Newfoundlang ayndleatesis log

- ]

tal
Co,of New York
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Breadstuffs Figures Brought from Page 1111,—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Westemn
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the lagh three years have been:

Oals, 'II Buarley, I
m,imml.s.«:oa;:mhsu lhs.
34 g 11,000

Reeelply at—|  Flour.

Dbls. L 00 | sy G0 s Dukh, &6 ihe !
171,076 121,481 2,012,878 1 234
42,375 184,000

LR

SO 740

30,000
7:200

Chicago -—-—=
Milwnukeo. .
105,560

20,720 51 000

SE300)
47,1001
37,807

Minneapalis.
Toledo . - ..
Détroft: . -
Cleveland . ..
3, Lowls. ..
Poocly - <.
ICnnsng City.

1,000
1,000

4,555
160,232
5,000
J01a50|
1,780,158|
4,731,842
2,108,051

Totwik, 08
Same wk. 07
sSame wk.'

62,85
144,700
112,616

050 5,000,045

l'.'ln.lizil.?!-'n
5 ;l‘.ri,ﬂm 034

S, |18.770,6511182,675,032 1
16,007,406 105,950, 718) 1

44,870,03311.50, 503,067 5!
v B
L"l.ll11"..’{}3[1.1.!?,[‘)-!,:3110

4
30,8491, 835 160 47 1,360]5

10006 el
150L810,39510

s
100500 - - 12,208,761

Total receipts of flour and grain at the scaboard ports for
the week endad April 25 1908 follow:

Flaur, W heat,
hils.
75,215
23,140
8,008
26,423
24,287
3040 25,012
11,607 12,000
41,0645 -2 es
B0

Rye
brrealys

Cori, Outs,  Barley,

triiahi, buish. Degh.
130,000 2,400
1,484 L85 1,750
0244 Ens ok e
i 75,100
64,013
708
00

Racelpiy gf—
New Yorkiooi....
Hogton
Porthivnd, Me. -
Philadeiphin <. -
Baltimor. - eeeav
Richmond - ..«
Now Orfeans ¥ .

1,000

1,000
i 1,000
6,700 20060
27,798

250,415

Montroal. oo .-
St John, N B.-—-

108,300 310,007
2,708,500 1,155,544 dA3 110 Ts
23,877,258 18,372,026 1,702,0541,149,400
45,135,080 15,885,140 2,010,125 (47,650

664,188
B3t

Total woeke o= -a
Week 1007 ..o 483,182 3,770
Hines Jun, 1 1008..5,800,56G7 10,742,455
Blnee Jan, 1 1007-.0,305,224 24,155,362

31,430 4,803
12

# Recelpta do not include griln. paseing through New Orleans for forelgn ports
o1 through bills of Tnding,

The exports from the several ssaboard ports for the weelk
ending April 25 1908 are shown in the annexed statement:

W heat, Peas, . Barlay,
i, bush.  hush.

Fye,
frush.

Corn.
buh,
85,250

s,
bigh,
16,505

1,104

Flowr,
Bl

48,067

iaw o 3,107

41431 10182

Sl O,06 X3s

Balthmore.. . - . 471,682 8,537 13,000

New Orleans - . - > 20,055 P

Nowport News_ . - ey Ly .=

Galveston. . ... . 1, 50

Mobflo- .- 1,000

Norfolk....... 5.000

Bt John, N. B.-. 4

Bxporis from-—
New York. ...
Portiand, Me. .-
I3oston
Philiud¢lphia -

18,080

10,667

250, 27,708 16,520

230,101 41,089 33,103 4,887
172,714 25,995 30,251 7,888

exports for the week and since

17,237
42,207

Totol week. ... 640,783 030,08
Week 1007 L124,108 1,850,450

The destination of these
July 1 1907 is as below:

———Flotr- Wheat
Shitee Since
Week

July 1 Wreek July 1
Ezports Jor week and Apr.25. 1007, F 1 1907,
sluee July 1 lo— bbls. o Bish, Triieh. 1 Diish.
Unfted Kingdom. .. 185,802 5,603,405 418380 53,761,033 42 20,557,887
Continent | 42,927 2,101.878 225415 45,242,240 700 22,514,051
Ho, & Cont. Amer. .- 19,3568 620,760 384,165 172 104,668
West Indies .. - --- 32,271 1,150,707 19,607 v a1
Brit. No. Am. Coly- - 176 B3, 706
Other eountries . .-« 168 250,144

-.’30.1'“ DOTO.600 640,733 07,400,705 . 030,067 44,205,007
172,714 9,425,280 1,124,108 77,160,804 1,569,350 62,704,463

The world's shipments of wheat and corn for the week
ending April 25 1908 and since July 1 in 1907-08 and 1906-07
are shown in the following:

Wheal. Corn.

Bariey .
bush.-
1010002

Corn, lais,
542,000
14,000
05,0040
124,000
150,600

Rye,
bl
22,000

Ezxports from
New York
Boston ..,
Philadelpbis
Baltimare. .

New Orleuns _
Ginlveston. .
Montreal. ...
Buftala
Toledo .
Ditrott
Chicpzo
Milwnuken - .
Fort Willkam. .
Port Arthure. ..
b afloal. - .
Duluth -~ o

A
187,000
52,000
2,000
630,000
35,000
7000
40,000 34,000
455,000
120,000
42,000
5,519,000
125,000

7.000
39,000
115,000
376,000

116,000
126,000
2H7.000

167 000

3,146,000

273,000 405,000
- 4,527,000
- 4,767,000
- LA18.000
- 1,525,000 567,000
1,171,000
48,1(K)

33,000
45,000

1,000
" 3,000

= $07,000
Allont
Minoeapolls - - ..
St.Louly .. ...
Khness Clty -
PRorleCooi o2
Lhellinapalls. .. .. .
OnTakes-oc.o o0

2,000
354,000
37,000
701,000
15, 000

52,000
133,000
201,000
197,000
1653, 000 34,000
853,000 o
‘Totnl April 25 1808. 35,806,000
Total Aprll 25 1008, 35,805,000
Total April 18 1008, (36,732,000
Total April 27 1907 562,776,000
Total April 25 189046, 41,221,000
Total April 38 10056 25,529,000
Total Aprll 30 1004 30,457 000
Total May  21003.. )

5.914,000 10,562,000
5,714,000 10,562,000
6,822,000 10,850,000
D074,000 9,566,000
4,300,000 16,674,000
0,071,000, 13,857,000
7,530,000 9,100,000

0,460,000 6,226,000

414,000 <
414,000
450,000

1,315,000

1,789,000

1,118,000

1,030,000

1,149,000

2 030,000
4,025,000

DIVIDENDS.

The following shows all the dividends announced
future by all large or important corporations:
_ Mrividends announced this week are printed in italics,
I
FPer
Cent,

W hitns
Payabls,

ook Closed.
Nuina of Company. Duys Inclusive,
Rallroads (Steam).
Atch. Top, & Baota Fe, com. (No. 15)..
Atlantie Coast Line RE., preterred . ... Moy 11jAprit 4 to
Georghin Sou. & Florlda 180 & 2d pref -- . |May 13(May T ta
Missourt Kinsas & Texas, prefecred. .| 2 ) HApril 10 to
Nasghua & Lowell A LT 1 Holders of ree.
Norfolk & Western, commor 2 18 Holdars of rec,
P I e S e o e £ ay 20iMolders ol ree,
Reading Company, 24 prefermed. ... .| 2 M i Holders of rec,
Rich. Frod. & Potomac, gudraniied 414 HAprl 27 ta
Fiich Fred, & Powmac and
Rieh, & Petersburg Connecton.. . .. .. ..
Rome Waterioen & Ogd., gitar. (grar.)-
Sireet and Electric Railways.
Connectleut Rallway & Lighting—
Comimon, pasenting (qusr.)
Common, non-assenting (quar.)
Proferred (Quars) - — - oo
Tampa Eleetrie Go. (No. 3T eeece s x
Twin Qity Rap. Tr., Minn,, com. (qu.)- .
Utdon Street, N Bedford, Mass. (g.). -

June 1{Holders of rec, May

My

May 13
May 8
Apridiia
May 20
May b
Apeil 23
Moy 1

April 26 1]
Holders of réc.

Mpy 1
April 30

May 1 Ty
Moy 1 Ly
May 1 1o
Holders of ree.
Holders of ree.
Holders of ree,

Miy 156
May 15
MaY 15
May &
May 1
April 17

April 30
April 30

May 1

Anpril 23
May 20
Miy. 20
May L
May 1
Mny 27
May O
Apr.20a
May 10
May 20
May 11
Apr.dia
April 30
April 30
Jung 1
April 30
May 3

Hulders

anks.
Fourleenth Street (quear.) (Nox 18). - .o -
Holders

Metrapolls, Bank of the (quar.y. ... ..
Trust Companies.
Farmers' Loan & Trust (guar.)
Miscellanepus.
Amalgamunted Copper (quar.).
American Chicle com. (monikly)
Common (C2fra) e ocoococo oo
American District Telegraph of N, Y
A, Grsplhophone, pret. (quae.) (No, 52)
Amerfean Locomotive, comn. (quar.). . ..
Bomd & Mortenge Guarantee (quar.). . .
Buite Eleetrie & Pow., pref. (gu-) (No. 27)
Cnseln Company, pref. (yuar.) (No. 22).
Consolldated Gag of N. Y. (quar.) .-..
Eléctric Propertids Co. (gu.) (Noa.5.04&7)
Hederil Sugar, prof, (QUAT.) e e cnea-
Internat, Smokeless Pow. & Chem., prof.
Lehgh Coal & Natigation (Neo. 121) . .
Michigan State Teleph, com. (Nos.1&2)
Montreal Lt,, Ht. & ow. (qu.) (No, 28)
Municipal Gas, Albany, N. Y. (quar.). ..
Natlonal Carbon, preferred (Quar.) .. ...
New England Teleph. & Teleg, (quar.). -
People’'s Gas Light & Coke (quar.). .. ...
Pressed Steel Car, pref. (quar.) (No. 37).
Procter & Gamble, eommon (quar.).. - .
Pullman Company (quar.) (No, 108). ...
United Bank Noto Corp., com. (guar.). .
Unlted Blectrie Securttles, proferred. - . . .
I, 8, Cast Iron Plpe & Fdy., pf. (qi.)..
United States Express (No. 140)
U, 8. Steel Corp. com. (gu.) (No. 18). ..
Preferred (uar.) (No. 28)
United States Telephone, pref. (quar.)
Warwlek Iron & Steel
Witlerbuzryj Co. of West Via. (guar). .
Wateriery Co. of Neow Jeraey, com. (
Preferred Cgtiariorty)

of ree,
of ree.

April 26 73]

Holders of rec.
May 15 1o
May 15 o
Holders of e,
Holders pf rec,
Alay 15 to
Haoldors of rec.
Hidders of ree.
May 1 o
Holders n® ree.,

May
May
May
May
May
May
Ay
May
May

Fopt
e = b0 b
-

=
-,

&Inf‘ I

Holders: of rec,

Hulders of roe.

Holdres of ree,

May 17 to

Halders of ree.
2 to

R g
[

b
s Y i im0 ot e

April 21
Holdors of ree,
Mo 7 o
Huolders of rec.
Holders of rée,
Ma 4 10
Holders of reg.
May 12 10
Miy 1 1o
Jung 11 W

Moy In

!n!nlv T _ 10

Holders of ree.

M 1" to  May 15
10 Apriia9

April 30
April 30

5 840t 5t 1)t ot 101 5 o e
7 T

Aprit 30
May 15
April 21
Moy 31
Muy 15
June 30
Junz L

e B L

Lt
Lo =
s 3 8 e s 0 0 0 0 0 o e

O e

Py

s e

13—

Aprl 20 to

& Transfee Dooks not clossd,

100708,
Week Slaea
Aprid-25.| July 1,

gﬂ?.l]ljl.l 43,011,000| 59,581,000
54,0000 21,006,000 ' 13,053,000
L086,0001 42,432,000] 18,460,000
USH,U000 41,407,000| 76,363,000

1907-08. 1O0G-07 - 1906-07.
Week
April25;
1,403,000

406, (M0

Stnee
July L.

141,218,000
77,842,000
57,083,000
TRO16,000
10,206,000
24,720,000 - -

Sinde
Judy 1.

Sine
July 1.

175,874,000
56,500,000
24,844,000
03,471,000
15,420,000
23,400,000

North Amaer.
TLussian - «

Danublan 00,000
Argenting . 12,730,000
Anstralinn. 152,000
Otheountel’s} 128,000

Tatal —= .

e i e S i I v M
."r‘l'iﬂﬁ.ﬂﬂfli-'iﬂﬂ.ﬂﬁ?ﬁklﬁ A0S, 770,000 2,905,000 149,856,000/ 167,000,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was a8 follows:

Imports and Exports for the Week.—The following are
the imports at New York for the week ending April 25; alse
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORE.
| 1o0s. | 1907 ] 1006, [ 1005,

$1715452) 52,050,779 $2.707.033| $2.454,820
10,979,345 14:719/625 11.604.510| 11420115

TS12,004 3%0] $17.070,404] 314,312,473 315,593,005
$59,206,000] $51,162,618

$46,121.175| $06,904,705
1.’:0.I'|15\34‘.'I 280,010,525 107 482,663 202,082,710
i )

51sn.:im..ur]aun-.r.ura‘mnise.’;a.usu,‘.‘nsiurs‘z;a,uv

Far toeck.

Dry poods
General merchandise

i g v L e R P
Stnce Janriary 1,
Dry goods.
General mereliandlse. .. - -

Total 17 weeks

Wheal. Corn.

U nlied
K ingitom . K inigefont, f,'rll'lllﬂml.‘ Taotal,
Aptil 25 1005, JH.IJIN}.:H:IUIl!l.‘.'!'d.ﬂ.()ilfj:l?.i*ﬁ‘l.tlﬂﬂ 2,800,000( 3.910,000( 6,800,000
April 18 1908, 11),nﬂn.mm:‘2|.nm.mv:!.’-l.wu,unn 2.?2(}.01Jﬂ| #316,000] 6,085,000
April 27 1907 . [41,800,000;20,080,000161,850,0001 3,120,000 4,640.000| 7.960,000

{nited |
Continent,|  Tolal.

The visible supply of grain, comprising the stocks in
granary ab the principal points of acoumulation at lake and
seaboard ports April 256 1808 was us follows:

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 25 and from Jan, 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1008, 1907, 1906, ‘ 1006.

$12,020,3451 §14,810,505| $12,830,330 $10,020,308
206.405.708) 193,054.008| 100,750,400 109,506,050

For thit week
Proviously roported

TOtl AT wetks. .. ... 6310,(!3.’:,(!5“\i52u7.:0-%.m $212.5586.82003180,703,208

hitized for FRASER
p://fraser.stlouisfed.org/
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EXPORTS AND IMPORTS OF BPECIE AT NEW YORK,

Exporis.

Slnee Jan. 1 Werk, Stace J_mp. 1

Imiporis.
(ald. =

Great Britoln o
France =
Cermany Sl
Wiest Indlles. e 22,600
Mexlta ] o 2100
Houth America i e Ty
All'other counurivs: . - o ;

0,642,535,

"0, 100} 0
190,000

1,065,015

1,268,630

Total 1005
Torl 1y e 3 5. 06
Total 10046 [ 4,70 5 : 13,752,081
$730 ERT D
47,600
53,503
47,670

013

Citent ritaln e

F

L Ry e

) Tndless.

Meslen

Honith A J1 PR
All pther coontries. - --

3| $12,088,747|

- TH0,000¢ .
- | §300
164,685 ?
1,670

F,000 100
36 35000
S50, 100
16,404
a1,404

i R0E O N = ¥
. L - w10,107] 13 1
Total 10046 L - |

Of the above imports for the week in 1908, $49,353 were
American gold coin and $4,300 American silver coin. Of
the exports during the same time, $24,800 were American
gold eoin and .- were American silver coin.

Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York City Clearing-House bunks forthe week ending April 25
The figures for the separate banks are the averages of the
daily results., In the case of the totals, however, a departura
wias made with the statement for Feb. 8, so that in addition
to the averages for the week the actual figures at the end of
the week are now given.

We amis (1on ctphers (00) n wil enses.

| Re=

LB oS

Deposiig.
Average.

Specte.
AvErago.

Lonng.
AvErige.

Banks: | Captinl. l. Surpiiiss
O orabtted . | |

s $
20,742,00 4,312,0
20,100.01 12,100,0
20,404,733 700,4
a5004,01 50100
25,170,01  4.417 .4

0

Hank of §. Y
Minhattian Co
Merchanty' -
Mechs G
Amneri

Pheni

iy [
Chemleal
Alpreliants'
Gollatin Nat..

3
2000,0{
2,060,07
2,000,010
000,04

W, 0
.0

25, 000,0
2.000,00
BON.0|
1.000.0!
Aol
500,01

A nsT
4

a4
3.704.8
4.000,1

10,020,7
1048,
{IF) LY B
450,0
1,407.0
S000,0] L B:0474
Fowow- | 26,000,0 Iif T od B
Meremntilo --.-| 4.000,0 1
Pacifie - ce=: SNy
Chapham- 150,10
People’s - «--=
ADOVEL «u-cs
Cltlzen's Cent'l.
N e -
Aarket & Fult'n
Metropalitan .
Corn Exchange
Tmp, & Traders'
PALR voarmnmmn
Fast RIVEE - - -
Yourth - o=~
Hecoml - -
First «-.
Leving Nat

10,740,5
S0,G00.0/2
a4, 600,012
#0,6085,0126
1ALL018L.7
pi I 23,060,014
1,020,2 = ¥ 4 108 18,042
20,0854 e i 3 110,204,111
1,267,0 §011

TR R
1,500,0
NN

2,000,0
250,0

133,
050,38
10,777,0

F f
Grerman Exeh. . 3,773,3
Germanis o - . 5,307,0
Lingoln . - . A0 14,081.3

Fifthsc e
Metropolls
West Slde - .
Seaboard. .- .-
Liborty .- oc--s
N. Y. Prod. Ex.
Bt e -a
14 Street. ...

15,133,5 8
0,001,2 21,0
1,000,0° 538 208,0

1,000.0

2,006,0
4724

14,735, 1| 60,97 2,6

1100,618

1187 816,4/306,236,4{64,205,7

Ayerage| 124,350.0

April 25.

Totals,

Actual flgures 1250532 (295

On the basls ol aversges, "clreulation’” amounted to a!r\‘.:iﬁ_ﬁ:ﬁdﬁirﬂ_mi_li_l_lﬁt‘r_rsthlm
(lesumta (Included n deposits), $43.034,000: actunl fgures April 25, clreulation,
$59,170,400, United States deposits, $43,488.600,

The statements compiled by the State Banking Depart-
ment, together with the totals for the Clearin -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 Btate banks and frust companies all of these insti-

titions in Greater New York are included.
NEW YORK QITY BANKS AND TRUST COMPANIES,
Weele enating April 25 1908

Loans and
Investments,  Specle. Legals:
£ 3 3

Regerve om P.C.
Depostia, of Re-
3 pOrTe.

008 omisfed. Depgﬂu.

Closring-Elotse
Banks—Actual. 1, 1587,816.4
—05,701,0

118,206,7
=2,074,0
146,072,0
+2,274,4

201,906, 1
081,77

408,230.4 20,93

1,250,822,
40,0724 +2,1

4361, 1
1,250,903.5
B

409,006,5
R L
742,820.2

4 11,100,0

Clenring-Fionae
Banks—Avige. -1;100,515,2  304,738,1
—5,210,7 4500614

49,348.4
B |

42,0538,
~+ 80,2

2071

State Banks—

Average 80,8001 20.7

+7315.2

243 50,2
+10,680,2

2572230
—1;150.0
Trust Companics—
svernge - ... 737.065,2 §.202.
+9,027.7 + 68,6

310

Btate Banks and

Trust Co'z=naot
In Clear-House 814,770,8  46,024,0
+§,408.0 + 55,0

Increase over last weele  — Deerease from 18t woek,

o [neludes bank notes. & After eliminating the ltem “Dua from reserye depoads
tarles nna ot her banks und trust companies fn New York Cty," depos ity smonnt to
$050,515,5008 af ihcrease of §1,049,700 over lost wock's lgures,

832,517.1

12,184,0
+12,800,6

4 1.041.7

2567.271,0
10,7316

15

Note.—1In the case of the Clearing-House banks, the deéposits are “not™ hoth for
Lhe average snd aetial Nguees: Moo Bl other cases gross’ deposits are shown,  The
Clearing-House actual dgures Ineluded U, 5, deposite pmounting to $4:1, H00, 0
decrense of $33,100 rom Iast week javerages Ingluded U, 5. deposits of $43,534.900
u decresse of $30,900 from last week, :

*Reserve on deposits meludes, fur both trist companles and State banks, not
only eash ems Hut amolnts due from reserve agents, nid in the case of trust com-
panles ineludes Hkewlse munleipal honds. State banks ln New York Clty are re-
guiréd Ly 1AW 10 carTy 8 reserve amounting o 15% of deposits, while outside of
Now Yors Clty only 1095 1% requiced, which réserve In both cases necd not be more
than one-halt in eash. Trust companies In Greater New York are required 1o keep
& reseeve of 167%., of which only 5% nesd be In cash and 595 more may be ln muniel-
pal bords, while i the case of the trust companles In the rest ol the State the re-
quired teserve 1 109, of which only 3% need bo in cash and 3% more may be o
munieipal Bonds.

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

STATE DANKS & TRUST CO'8 OUTSIDE OF GREATER NEW YORK.
Week ending April 25 1905,

Lonng. Depanlis.
STR,100,000 $50,088,900
— 114,100 1001

116,880,400 1242 4t 24), B2, T
— 287,000 -+ 08,000 — 244,000

Htate banka —--..

Trust companies

4 Increuse ovor last week. — Decrense from last week.

Reports of Non-Member Banks.—The following is
atatement of condition of the non-member banks [or
week ending April 25, bused on average daily results:

We omirs teo clphers (00) Lt nil coges.
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e | Nt
Ritniks, D posiiy
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| Capl-
taly
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| vits,

Barnwihe of|
Man.ednrT |
Wasaliil
Contary -
Colon'al .
Columbls
Fhileliey
Jufterson
Mt Mogris
Mutuil
196 Wand. |

&

3
1000}
PR |
LV
2000
200,10
00,0

W0
2000}
00,0
106,10

163, 0|
Ta0.0|
100,10
S0M,0
2000
LR

Now Neth
Batt k. Nal
Boraugh af
Liroaklyn.|
Bropdwny
Mfirs Nat,
Mechanies' | 1,000,
Nnssan N 750,0
Nat, ¢ [ #00.0
Jerso Ly
First Nat.
Hink.Co.Nat
Third Nat--|
Hahoken,
First Nat 2200
Second Nat, 125,00

A00,7
¥ | D88, 49,0 5,4 .3
4 £ | a7 T 23,01 11,423,
2s,1| s 1 1, 700,0
551.7| 6.702.0

3383
BTl
2

1L6500]  360.0

1,430.8

120,00
400,0 1974
110

47,0

5,478,1
34,0

New York Oity, Boston and Philadelphia Banks.—
Below is & summary of the weekly totals of the Clearing-
House banks of New York City, Boston and Philadelphia.
The New York figures do not include results for non-member

banks.
Wa omit fica ctphers i all these foures.

Capital
Banks, and Loans, | Specle. | Legals, |Deposlis. a F"é‘.." Cleartngs
(i1

New York s

Melt. 28, (284, % -37:..-310,1 61,012,0
Apes AL 71281,020,2|02,252,]
Apr. 11 11874 11;8{287,144,0{62,601,4
ADr. 18- |284.334,0/ 1195.728.9/206,6706.7 (#1,000,2
Apr. 25 1984934,0/1100,518,21304,738,166,072,0

Boston. :
Apr. . 180,022,0| 17,643,0| 2,030,0
Apr, 11 177.8658.0| 18.835,0) 2418,
Apr, 18. 180,060,0( 20,046,0] 2,456,0

180,280,0| 21,802,0| 2,510,0

Apr. 26,
Philn
Apr. 4. 210,724,0 f4,180,0
Apr. 11, 27,0 G5,400,0
(8,041,0
8.8345,0

s
13101,042,3
A160,273,211.428,160,7
50,508,8/1,177 4481
59,400,3 701,1
09,305,5 2

10,804,0] 144.2658,4
10,168,0)  120,1585,5
L0,220,00 146,671,3
220,432,0110,500,0] 112,340,8

248,013,0/17,028,0] 124.570.4
252,055,0117,500,01 106,54214
258 400011761400 105,777.3
257,387,0017.410,0| 1116300

44,0308,0
44,026,0
44,036,0
44,030,0|

54,4400
54,440,0
S4p410.01 220,065,
54,440,0] 222:280,0

Apr, 18
Apr. 35~

a Including Govertiment Jeposits, wnd for Boston sl Philadelphis the [tem
sdite o OULET banka." At New York Government deposiia amounted to $43,534,900
on Aprll 25, neainst §43,671,800 on April 18, at Boston to 34,742,000 on Aprll 25
and $4,747.000 on Aprll 18,

Banhing and Financial,

We shall be pleased to mail to institutions and investors

of the Ath edifion of our speeial circular glving statistics i%l\':gpil:s
27 of the better clnss of, Railroad and Industrial Slfukslllucﬁ
upon the New York Stock Exchange.

Spencer Trask & Co,

WILLIAM AND PINE STS., = = NEW YORK.
Branch offices: Chicago. 1. and Albany, N, Y.

MOFFAT & WHITE
Members New York Stock Exchange.
5 NASSAU BTREET. HANOVER BANE BUILDING
DEALERS IN INVESTMENT SECURITIES
Commission Orders Executed for Cash Only
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Wall Streel, Friday Nighl, May 1 1908.

The Money Market and Finanecial Situation,—The success
which attended the Pennsylvaina bond offering, as noted
last week, has continued to influence the security markets
favorably.

The bond market has been less active than lost week
but this was offget by a largely increased volume of businoss
inshares, The transactions in this department on Tuesday
amounting to 1,104,328 shares, the largest recorded since’
the exciting days of the panie in October last.

The failure of two brokerage houses during the week, and
the consequent closing out of contracts under the rules of
the Exchange, cansed more or less disturbanee to the
market and the movement of prices has, therefore, been
somewhat abnormal. "

Gold exports have been eontinued by (he shipment of
24,500,000 to Paris, making $12,000,000 for the month.

The foreign bank statements refleet this gold movement
and there is a tendency to easicr money market rates abroad.
On the other hand rates hére are a little firmer as a result
of gold exports and o call by the Seeretary of the Treasury
for §45,000,000 of Government funds deposited in banks.

The open market rates for call loans af the Btoek Kxchange
during the week on stock and bond collaterals have ranged
from 1347 to 207, To-day's rates on cull were 135@2%.
Commereial paper quoted at 4@4 149 for choice (0 fo OU-
day endorsements and for 4 months best single names

The Bank of England weekly statement on Thursday
showed an increase in bullion of £379,441, and the per cent
of reserve to linbilities was 51.04, against 50.52 last weelt.

The rate of dizcount rémains unchanged at 3%, as fixed
March 19. The Bank of Franee shows an increase of 26,-
525,000 francs gold and 1,075,000 francs silver.

NEW YORIE OITY CLEARING-HOUSE BANKS.

| 1005,
Ateragen for.| DA eranens
beedk onding Jriem
Anril 25. s fones ek
—
g |
124,350,000 z
Surpiis - 130,084,000 v oAt L
Fonns and discounts. .| (JOIEE00 Dee, 5,210,700(1,
Clrewlation . . i 5,800 Dic. 113,500
ot QupNILe, - .- BOO Lne. 8,200,400
L B dep) (nel {004,000 Do,
Spocle . ... A i, 1K) Ine,
Fagal tenilers. 2,600 Ine.

1007,
Averuges for
ek el

April 27,

1006,
Averiiges for
tevek ond iy

Aprit 28,

ES
128,100,000,
150,500,500
123,417 .00

AU 000,400
L 108, 184800
AL

H 72,700
Hi806,000
L03E210,500
51,138,400
2 20

cupital -~

atove), 25,063,400
Ao 156,754,300
R, 805 900
I an 207,538,200
3 257,170,800

10,367 400

Iteserye lield

10,700 Line.
2655 Of depostts, FF

746,050 Ine,

Srpltis reserye ol 9,011,325 12,240,775
sSurplus exeluding 17, 8.

deporits

568,081,750 Ine.

G, B05.475 Inc, 20:258.026)  17.005,725

0.002, Il}l:l[

—Nole,—The Clohring House now lssues & statement weokly ghowing the 1oinl
of the netund fgures on Saturday morning,  These feures, together with the retirns
ol separate Danks, olko the summary 1] by the State Banking - Department
showlng the condition of State banky and trust companles nob reporting to the
Clesring House, appear on tha preceding paga.

Foreign Exchange,—The market was lower this week, in-
fluenced by offerings of bills against purchases of securities
for Londen nccount, by speculative manipulation and by «
light demand for remittance. Gold exports to Paris 414
millions; to Montreal 235 millions. To-day's (Iriday’s)
nomingl rates for sterling exchango were 4 35;1,(3@.-1 86 for
sixty-day and 4 88@d 8814 for sight. To-day's (Friday’s)
actual rates for sterling exchange were 4 8450@4 8460 for
long, 4 8690@4 8605 for short and 4 87256@d 8730 for
cables. Commercial on banks 4 8415 @4 84256 and doeu-
ments for payment 4 83la@4 845¢. Cotton for payment
4 834 @4 8354, cotton for acceptance 4 8415@4 8425 and
grain for payment 4 8414 @4 8454,

To-dny’s (Friday's) actual rates for Paris bankers’ francs
were 5 1814(@6 1744a for long and 5 1565¢h@b 15654a for
short. Germany bankers' marks were H-ffj,f‘ @94 13-16 for
long and 95 5-16d @95 5-16 for short. Amsterdam bankers'
guilders wera 40 20@40 22 for short. .

Exchange at Paris on London to-day 25f. 13¢.; week’s
range 25, 13¢. high and 25f. 1le. low.

The week's range for exchange rates follows:

o tgp———r Shart
T @4 5485 @4 8735
LOW v v 4 450 Gud BAGS i d 5605
I'arly Bankers' Francs.
BEY @s 17 |5154u @5 184
se-<D1RRE @5 183w [BABBs @5 163%
Gerimuny Bankers' Marka.
04y 05 5-10d @G35
o964 @06

@M |
g5 @udsp |
Fankers' Gullders.
O oo | o2 GH4024
@ 0| anz0 @ooa2
2 - . d192 o9 A o,

Piust R 110 0t 150 £ 143 Or166: y5gd of 140,

The following were the rates for domestie exchange on
New York at the undermentioned cities to-day: Savannah
buying 60c. per $1,000 discount; selling 76c. per 81,000
premium, Charleston sf:llmg $1 per 1,000 premium. New
Orleans bank 25¢. per 81,000 discount; commereial 50¢. per
$1,000 diseount. Chicago 56c. por $1,000 premium. St.
Louis 60c¢, per $1,000 premium. San Francisco 50c. per
$1,000 premium.

State and Railroad Bonds.—Sules of State bonds at the

Cables

04 8770
4 8730

Sherling, Aetial.
1 HAsn 4 8705

4 5750
: 4 8725

48600

LW -

Amaterdam
High-. .=
Low <

THE CHRONICLE

Board 887,000 Virginia 6s def. trust receipts at 36 to 38,

The market for railway and industrial bonds has been less
active thin last week, but the yvolume of business is above
the recent average, has been well distributed and prices
have been relatively steady,

Interboro-Metropolitan 414s have been exceptional in a
docline of aver 2 points. B{. Louis & San FPraneisco refund-
ing 45 have also been weak, Burlington & Quiney joint d4s
are down 34 a point and the American Tobaceo isstes are
fractionally lower,  On the other hand, Colorado Industrial
58 liave advanced 3 points, Norfolk & Western convertible
4s 2 points, Union Pacific cony, 45 and Brooklyn Rapid
Iransits over a point.

United States Bonds,—No sales of Government bonds
have been reported at the Board this week. The following
are the dally elosing quotations; for yearly range sce lhird
page followiny. y

April
a1y

ApHl | Alay
i) i

| Tredarese | A il
Ferlgdn <

.i,l:r_!.'f |

Lprl
| 25
e R T ST VT TR Y T T SRR e
104 |*104 (104 [e104 | eLiH
PRLAEY ] 'IIIH’..i'}llu_‘;-aulul..
SHI A (#1013 | F 1048 | ¥xig 1§
S100LG | IIMILG L * LOULS | #2005
S1101¢ (011005 e 1015
G | ® 12055 8 .

HED .
14510 ’
1908-15.
1608

Lernd | Q—Jan
Mpon |C—Jan
reglatored (1
- - RO pOn G
AHAll eounen | o—
regiatened O
COURR G}
b Pananin Carial o -.:J.qu----.'

_'lﬂ"':{

sl
I% 05|
#1014
10034
UL LGES

%12
PRl T
|

‘_“'l_'l_ll" Is the price DI sy the morning bosde® oo selg wis made,

Railroad and Miscellaneous Stocks.—The stock market has
been unusually active during a part of the week, the transac-
tlons on Tuesday and Wednesday amounting to aver 1,000,-
000 shares. Tuesday’s market was strong, but a reaction
followed, and although there has been 4 recovery averaging
nearly 2 points to-day, elosing prices are in some cases lower
than last week,

St. Paul was eonspicuous for an advancs of over 10 points.
Northern Pacifie is nearly 5 points higher than on Monday,
Southern Paeific 414, Union Pacific nearly 4 and Louisville
& Nashville 315, These, however, are exceptional, the list
generally having covered a much narrower range.

For daily volume of business see page 1089,

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:
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Outside Market.—Active trading in the new Pennsylvania
RR. 4sand InterboroughRapid Transit 69 notes stimulated
business in the bond department of the “curb’ market this
week. This at first imparted a generally stronger tone to
the balance of the list, though later a reaefion left the market
weak andlower. Pennsylvania RR.new 4s sold up from 99
to 10034 and closed to-day at 10015, Transactions of over
£2,500,000 were reported. Initial sales of Interborough
Rapid Transit 6%, notes were reported at 101 and thereafter
down to 996¢ and up to 10044, The close to-day was at 100.
Some £2,000,000 were dealt in, Erie 6% notes advanced
about a point to 98, Consolidated Steamship 4s sank {rom
1115 to 10. Allis-Chalmers 55 advanced from 85 to G714,
Ameriean Tobacco wag conspicuous for a 9-point advance
to 360 and a later reaction to 345, The final quotation was
449. Standard Oil rose from 606 to 614, but dropped back
to 68514 and closed at 586. Chicago Subway lost a point to
17 but recovered to 1715, Illinois Central “rights” moved
up from 275 to 45¢ and down finally to 41§. Copper shares
were quiet, Boston Consolidated advaneed from 1175 to
1214 and eased off to 12Lg, British Columbia rose from 474
to 5. Butfe Coalition from 218¢ fell to 21 and moved up to
23; closing to-day at 2274, Cumberland-Ely advanced from
814 to 88¢, but subsequently declined to 73?, ending the
week at 8. Greene Cananea went up from 77 to 84 but
weakened to 813, Affer an advance of almost o point o
1235 Nevadn Consolidated Copper ran down to 11 and ends
the week at 1134, Nevada-Utal advanded from 37¢ to 415
and weakened finally to 43¢, The slump in Montgomery
shoshone carried the price down from 37¢ to 3¢ with a final
recovery to 1314,

Outside quotations will be found on page 1089,

hitized for FRASER
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCTTPYING TWO PAGES

STOURS—HIGHEST AND LOWEST SALE PRICES Sales o1 STOCKS Kange Stiee Jan, 1 1003, Range for Frertous
the N'LW‘ YORK S5TO o basls of AU0-share o Year (10071

Saturday Mondey Tuexdan Wediesday | T'hnraray Friday Week SXCHANGE =
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BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Aak Banks Ask Banks Bid | Ak Banks Ask Banks Banks
Firth Avel.[3700 3850 (|Imp & Trad Meatropotisy J1Orlental .-
New York Chemlo Fifth --.--| 300 |'850 [ul.l.'rhol‘n 1T- ----| 150 || Afetropol’nt Paglfie ...
Aptnn —and Ollfmna CI.I ESS | by | SN cune||Ieving N Mt MorrisY.| 2 Parlk
Amerlen fi--] 485 | 510 [Olty. e SeY -2 175 | .-l Jefterson Tf Mutual -,
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Jitest prico thls weele. @ ) Due Dee. 31, 6 Dus June, 4 [ncludes speelal dividend of 30.% pald Dee. 18 1000, & Capltal Inercased from amm A0,
el dl\rld&!nrl of 331. ? I\J, hctm:lr‘;,:.;c_}lmcd in part payment therofor, n Capital and surplus to be increased 7 Dividends are pald Q-J. with uxtrn.
payments Q-F. o As of Due, d -

g pahzg;l_

=

ZntZn ZCacc> "o oZonn
T

Extenslon l‘ -tw
North Chlo S
158 08 coueaaa
ﬂcmndlnw gd -1
No Chie wl—l{ 1451027
Murth Westcrn il
Omll.u GM Os 1045
Pei:r?gns Taft 55.-2-_1016
4.003 Sertes B _.......
4.80% Series F.. A
Peo Gas L &0 15t 63..1043
Refunding ¢ bs____ 1047}
Chilc Gas L &C 158 65 1047
Consum Gas 154 55.1036
Mut't Fuel Gas 151651047
South Slde Elev 41451024
Swift & Co 15t g S5_..1014
Unlon El (Loap) 05,1045
Unlon Pacliie cony 45,1011
United Box Board col 038
West Chlc St 15c 53, w"u
Tunnel 1st &5 ]
Debenture 0!..-..-191-!
cons £ 55,

f'—.‘:ﬂhl—CC‘
LLLLily

CoFoe? ZoecZDum0?

scs
L
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Volume of Business at Stock Exchanges

TRANBACTIONS AT TIE NEW YORK STOCK EXCHANGE
- 9 WEEKLY AND YEARLY.

DAILY,

Wesk ending
May 1 1008,

Saturday - ccvessscns

- 570,
Friday -cac—=ccren=s

Tothl e e cmmmame e

Shares,
401,735
745,083

1,104,320

1,080,437
(158,610

1,578,275

Stocks.

Par value,

Ratlroad,

e, Akete
Londi.

Bands.

11

$35,700,750
065,015
08,554,050
92,450,450
50,218,360
88,267.7060

$401,42

$2.248,000
00

.'. 105,000

’ﬁ,'.!f.i}

$134,500
A6a,000
378,500/
@40, 500
177,500
2 ‘J'.Iﬂl'l

sw 455,000! u 143,500

. 8
Bomnds.

Sales at.

Week ending May 1.

.frm

Newr York Siock
Izchorge.

1008,

1907,

1 to .\ray 1.

Stocks—No. ghanes. .. 4.5
Par vilue. .
Bank, ghires,
Homds.
Governmont bonds. - -
Hiate Dunds.
Bt and miscel. bonds

32,1
10,45

76,275
$401.425,250
52,500

4‘1 500
55,000

F.077.042
308,754,850

7.405,500

4,680, S'JI
$4,002,7604,025!
240,400

$305,820
43,150,500
240 Gsr,l.u 1]

$10,000

7,000
516,500

Total bonda. coaa.

$21,508,500)

37,610,000

$203.428,920

02,705,053
£7,026,400,700
S107,600

S308,500
20,445,000
164,105 l]l}l I

$154,017, I.INI

DAILY TRANSACTIONS AT THE ROSTON AND MHLADELPHIA
EXCHANGES,

Bogion.

Philadeiphla.

Week ending
May 1 1008, Lixted

ahares.

Unltared
aheres,

Batuniay 21. 3%1
Monday. -«

Tueslay .-
Wednesday. .
Thursday -.. o
Fridayiishesasnnse

Totl e .o

lBS US"

7,205

&0, E.Bﬂ.

Lsred
shares.

Unitaied
ahitres,

Lami
pales.

Mol
‘ wilex,

$114,000(
174,000
177,600
52,000
B2.000
78,000

S68T, 5600

14,300

16,750 5, 704
3

Iu M2

20, hi5

Outside Secuntms

4,877

S20,400
| 4,000

i‘l !2-'!

A worekiy revies of Ouiztde Market wld bd found on a preceding page.

Strect Railways
w York Olty

Bleee.k SL & Ful l" a!k 100
o L8t mige 45 105050
¢ B'y & 7th Ave Mit.- 100
220 mige S8 1914 J-J
Con 51043 See Stock
Blway Surl 18t &5 gu 1924
v Ccnr.’l Lram st 100
a ntm’fv 08 1022 M-N
e Cen Pk N & &5 Hstle 100
¢ Obr't'e & 10th Statk 100
Col & Dth Ave b SeeStocl

ry DEB & B—
e 1at guld 64 1032..J-D
¢ Scrip 58 1014, .__F-A
Elghth n\enut. stock . 100
¢ Serip s 1014 TF-A
e d2d & Gr St F'y stk 100
420 50 M & St N Avel 100
¢ lut mtge O 1010 _AL-8
2d Income 08 101531
Inter-Met—=Sed Stk Exon
Lex Av &PavE s See Stk
Metropol St Ry —&See Stk
Ninth Avenue stoclk. 100
Second Avenue stocli . 100
e 1ut m e b 1000 A-N
Consol iz 148, __.-A
a Sixth Awm:c stock .10
Sou Boulev 64 1043, _J-d
So Fer 1stfis 1010 . AU
Third Avenie—dSee Stock
Tarry W P &M 581928
YkersStRIGs 1046, A0
284Lh & 20th Sts 1st ba 060
e Twenty-"Third ‘it stl‘ 100
Unlon lut ns 1042 FrA
Wesm eut lul ns 48 J-J

Atlan A\re -'Js muo..-a\-o
Con 08 'i acaAl (:5
BB &W LS8 [
Brooklyn Cily Itu(‘l.._.lll
Can 5-;--.34- Silc Exch
Bkin Crosst'n 68 10080
Bhkin Hgts 19658 1041 A O
Hkln O Co & Sub See Stk
Bltlyn Rap 'Tran—Sed "Jl.lt
¢ Copey 15l & Bklrn..
1at cons 48 1048 - -J
ek O & N Ba 1030.JJ
ar' pl&l.urﬁt 1aL 65 M &
Eings O El ds—Sece Stock
Nassay l"lcu pref.-.2100
68 1044, -0
188 45 1051 —5ee Stock
N W'bg & Flat 18t ex 4 44
stelnway 18t g 102203
Other Clitles
Buffalo Streel Ry —
lsn.eansallh 1931 _F-A
Deb 68 1017 one ... A O
(.‘uh:mhun (0} St Ry-100
lre[-rrtd mu
Column I3y con b Phi
Cr mm.wn 15t 58 1.1.I 4]
eConn 1ty & Ltgcom. 1
eProfecred oo« - o101
r.‘lrsmtr llnr(l;ds Ryﬁ..lﬂu
i?
¢ Loulsy Su s 1030, J &)
Lynn & Bos 1t 0s "24 J<D)
¢ New Orl Hfa & l.aL-IIJU
¢ Preforred _.o 100
Gen Mg 415830 Sea 8
North (.lm- Street See Ch
I'ub Serv Cor uu!;\l.l 00
Traotifs 2 % io
Coll 58 g notes ‘( JFLF(.N
North Jersey St Ry llI!:IJ
181 A8 Zarawl
Cone Tractof N J._100
1at hs 1033.....0-D
New'kPasiy 59 30 Je ..l
Rapld ‘Tran 5t By .100
1st By 1021.._.-A-O0'§

Bid

2|l S Asas City Gay.

|| Madison Gas 681020 A-0

BSH
A 1\0 Hud
(]

Strect Rallways
l"uh Serv Corlp N'J (Con)
41 ob ﬂe aterson —
s
So J MI‘i&’I'rw 100

Gy 5 10563
No uutl LU Ryos'1a .l J
GE 1028 __ooonaaly
Ext 68 1024, ___M-N
Pat Clty con G5 °31.J-
2d g5, 1014 opt A-0Q
So'Side 141 (bhlcl
Syracuse RT bs'
Trent P & H 58 1043_-
United Rys of St L—
Com vot tr ctfs....100
e Preterred .- ..-.100
Gen 45 1034, 2 Sée Stock
UnitRys San Fran See Stk
Wash Ry & El Co....1
Preferted

¢ West Chileago
¢ Con ¢ 53 103

Gas Securities
Now York
Cent UnGas bs g "27.J &)
Con Gas N Y)—See Stk
@ Mutusl 100
Now a\m:wrdnln Gas—
13t consvl 65 1048, _J-J
NY &EHGas 1st 58'dd J-J
Consol 58 1045
N Y & Rlchmony Gas wn
Nor Un 18t 568 1027 MeN
@ Standird Gas com . 100
]

P

Amer I..!r‘ht -&: 'l‘mct IUU
Preferoo
Bay State Gns-.......
|Bingh'n Gas fis "a8_ AMJ
Brooklyn Unlon Gas deb
68 1008 cony 1O07.M-5
l!urlnlu (.ily Gas stocklou
08 1847—5See Stock
L‘,on llbs Of N.J 55 a06._J-J
(_onxulllc!‘s LH & Pow—|
ha a6 =41
l"lt}.nhnl.!l Gins Lt Co_ - 100
Hssex & Hudson Gas. 100
Fort Wayne 6is 1025, J-J
Gas & Ll Berpen Co._ 100
& tr Hap G letuu 15 E-A
Hudson CoGas. .. __ 100
Indiana Nat & 1

Indlanapolls Gas
Tst s 1962 0
Jackaon Gas usg 37, A U

¢ Laclede Uas. ..
d Preferred - 100
Lnluy eGos 188 6324 M- N
Log&WabV 14t 08’20 J-D

Newarle Gas G5 1044 . _Q-d
Newark Consol Gas.. 100
¢ Con g b8 li.l-lﬂ__,',j.l}
eﬁm L & Pow—

_A-0

#0 n.'a lml U Nat&ro0
1t ns 1020, . c...d-D
Pat & I'n.-: Gins & Elee 100
e Con g 08 1040___M 5
StJoseph Gas 68 1037 .J-J

Electric Companies
Chicago Edlson Co See Oh
¢ Kings Co 1 L&PCo 1
Narragan (Prov) El Co. hl)
N ‘f& hl 14 &PowCu. ll.l?}

Unlr.m mec OT N J 222100

15t jr 48 1040...-.J-D

Do aM-NI§

M

“.‘II?D 16

30
&0

&0
f62

]e\‘iﬁ:

Telegr & Telephone
eAmer Telep & Cable_100
eCentral & & Amu--mll
Comm'l Un Tel (NY)_2
Emp & Bay State Tel ltm
Franklin 10
#Gold & Stock Teleg _ :lm
Hudson 1.él‘llvcr Teleph 100

r'{g 2100
eNurthwestern eieu-.su
Pacifle & Atlantle, .. _ 25

sSouthern & Atlantic..2n

Ferry Companies

l!ruul.'l 1 Ferry stock
{ 1st 05 1011

N ‘k’ ﬁ: B n Ferry sk,
15t Ba 1022

IIN Y & Hob s May 40
Hab Fy 1st o8 lll-lM
Y & NJbs ]VIQ..-,J‘J

lULh & 2240 Sty Ferry - 100,
1st mitge s 1010..3-D

¢Unlon Ferry stock__100
elat 08 1920 . __M-N

Short-Term Noles

Am Cle ser A 4= 11
Ser B 48 Meh 15 128
Am Tel & Tel £ ..q 14
Atlan Coast L hs 10, \\ 5
Ches & Ohlo Ga J'e 28 08
G8, July 1 1010 . __.J-]
Chle R 1°& Pie 68 '09A-()
Chic & W Ind 68 *10_F&A
Cin Ham & D4 158 E A€
CCC &St L s, June ‘11
Erle 65, Apr 8 1011_ _A-O
Interb 1T g 6s 1911 M-N
Gs Mch lUllL...,,M‘S
hun(.‘mz.:s;\?r 12.J-J
Lack Steel g 65 1900 M- ‘)
ba o -M-8
1 nl:u‘wh dc \’E So6s10 F ;\
Lou & Nash ¢ 58 "10_M-5
Mich Cent b5 1010___F-A
Minn & St Lor 58 "11.F-A
Missourl Pacitlio—
GEFablu'itconvop F-A
NatofMex 52 ext to' 00 A-0O
N Y Cent s 1010
Pa RIt 58 Meh 156 /10 M-5
StLAMS'east 4 e '0D_J-1
Sl &S5 K f-l!rjs 0B J
South'n coll tr 6s "09_A-O
South Ry g 55 1010 _F-A
U 5 Rubber RL 55 "N M-S
Wabash bs, May 10 1904
Westingh &M s 1010
Wheel'l & L E Os '08_F-A

Railroad

Chic Peo & St L prefl100
Deposited stock. ...
Undeposited stock._ 2.
Prior llon g4 48"30M &5
Conmig g dsido.J&ld
lncome b, July 1080,
(‘Im: ‘aubway._ . 00
t W & Den Gy std-. 100
Il]t North'n Ore-Ses Stk
N Y NH & Hartford—
Candelifs‘45—8ee Stek
,Cuny deb 3148 "50 J &
North'n Securities Stubs.
PaRB now ss 80wl M-
Pitts Bess & L 1. ... .50
Preferred —<- —al
eHallroad Securities Co—
I O stle tr ofs ser A '52
Seaboard Company—
15t prelecred .. oo . 2100
Com & 2d prei-See Bailt
feaboatrd Alr Line—
Colldsext May '11 M-S

Indusirial and Miscal

Adams Exp ¢ 458 1047 J-D
Ahmeek Mining-.-.-.20
Alllance Realty . ... _.100
AlllsChalmers Co 15t mt
& 168 90 0pt "10.. .+
American Book . . .__100
Ameriean Brass. ... 100
eAmerican Can-See Stock
Amcrimn ( hlale Co.. 100
Prefecy u
Am bluuhnuhom. com 100
Freterred .o ...2.100
Anmer Hardware. ....100
AmMalting 6s 1914_.J-D
Auer Press Assoc'n. 100
Am Soda Fount eom. 100
18t preferred. ]
20 preferred. ... 100
Am St Found 65 ‘35 A&0
Amerienn Surety ... .50
Ameriean "heead pref. .5
Am Tobac (new) cot 100
Amer Typefders com .1 U0
Preferred 10
Amer Writng

Preferrod

18051 B 10 Gp 00.-J)-J
Barney & Smith Car 100

Preferred oo oo anaas
eBethi'm Sieel C

Bliss ulmpuny oM. B0
Preferred 1]
Bopd & Mige Guar...100
Borden's Cond Miti- 100
Preferred
Biitish Col Copper.
Butte Coalition \1.luiug }ﬁ
Castin Co of com. U0
Freferred ]
|Casunity Co of Amer. 100
Cellulold Con o or e oeo2100
vent Flreworks com- 100
Preferred ___
Central Fuundry. ..
Breferyed: .- .21
eh ﬂs lﬂlﬂ op ‘01 M
Century Realty_
Cheuchrunzn gll‘c Co. ILHJ
City Investing Co..--100
eClaflin (H By, com..ltlig

Col & otk Conl &17pf 100
180 52 D 1017, =

Caol Lt 68 ot 1056 4=

e
HE G, -

ssagéiauzs

i :m rersoll-Rand com 1004
10

Industrial _and Misce
Consol Car Heatlng..100
Lons Ry Lel&Relrig 100
Consol Rubber Tire__100

referred - .. .._21U0]
. BDebenture As 1051 A &O
Cons Steamship Lines 100

Coll tr 45 1087 . )&
Comn Prod Het See Stoci
eCrucible Steel J

ePreferrerl .-.__,__luv
Cumbrriand Eiy Qopper.s
eDlamond Match Co_10y
Dominion t,nnprr..._..lu
Douglas Copper
Econ'y Lt & I* (Jollet, ]‘.1)

LsL'M 81 68 1050_J-D
Electric Boat..=_...100

FPreferred
Electrnie Vehicle

Preferred
Empire Steel.

Preferred o =1
eFeders) Sugat oL N ¥ 10"
elreferted - - oo - 100
eGeneral Chemical. o100
ePreferred Hib
Gotdiild Cunsa | AMlings.i0
Gald HIll Coppier 1
Greens Canancs 2
Groene Consol Gold. .. 10
Greene Gold-Siiver. - 10
Guggenbelm Explor’ 1Uu
cl!lra.lt-m:m_k Water Co

¥ L IREE s T SR B |
Hall Stimat Go . =100
Havana lobaceo

Preferred o 1l

1SL ¢ 05 June 1 23 ~Jd= 1)
Hecker-Jon s Jewell - A,
18T 08 1023__ 0~ M.h
Her’g= Hall-Mar, new._ 100
Hoboken Land & Impluo,
b JOLU. Co LM
Houstun Oli- == 10U
Preferred .. =
Hudson Healty 10U

rrieferred
Inhmut'l Bank'g Co-16=
lut'nl Mer Mar See Stk
Interpat’) Nickel. . . 1004
Preferred. -o_coo o100
Interpationgl Salt.. T4
st 58, 105 .- A-U
Internal’l SUver.. oo 10y

Lackawanna Steel_ . .10u
Lanston  Mounotype.__ 20
Lawyers Mige Uoo. . 101
eleh & Wilkes-B Luﬂl bU
Lord & Taylor
Preferred

eLorlllard (P)  pref. 1o
Madison ‘;c{ G.‘HULL\_‘IUI]
Zd 0s 1ulp

“lleNew York Dock..- . 10v

eManhat Beach Li}...lUU
Manhattan Transit. ..u
Mitechell Mining..-

Preferrei ...----..\‘U
Mcrtﬁnge Bond Co.

Nat Bank of Luhu...luu
Navonal Sorety_ .. 100
Nevads Cons'd Copper_b
NevsUeale Min & Sim__10
eNew Central Coal. . ._20
N J ‘Ter Dock & lmp.1ud
NY AlrBrakei (s 'zdm-N
N ¥ Biscult 65 1011 M-8
N Y Mige & Security 100

rl'rttuuu wm
¥ Transportation.. .20

\'IlL! Hem-Poud com- 100
Nipisasing Mines.......5
elntario Silver =1UL
Ots Elevator com...1uu
Proferred  coaac.-210
Pittaburgh Bruvrlna....m
Teferred A s
Pittsburgh Coal.See S lk‘i
Pape Manulzeturing. 100
st preferved iy
£d - preferred. .. o100
Pratt « Whiln pref.. 1004
Healty Assoc (BElyn) 1040
Hoyal Bak Fowd cum 1uy

bnrcu' Car Heat & Lt. Il.id
sSeneca Minlng. .- -
‘*Inicr ALy t.u.....--mm
Standard Lutdnnu_-_luw
15t M ¢ 08 31 red. A~
Adjust M &8s Aprl 1031
Standard Coupler comiuy
=10t
1004

1011y

5 3
Standard OlL T N J..1

Swilt & Co-See Host Stk
181 Be 1W10-1014.__J-d
elexasé Paclile cosl-10ly
‘Title 1ns oot N Y ... 100
Tonopal Mia (Nevadal -1

Wrenton Potteries com Ui
Preferred, new.-..100]

Alsnongahels H Coal” 2! ml

Trow LIreciory - .- M)
Unlon Iy pewrlber comm LU
Ist preferred. .- .- 10U
2d prefesred oo 140
United BE Note (..orp..s
Proferted -
eUnited Cigar Mrg,pi il
United Copper......100
Preferred - ... 10
U5 Cosually. ... 21U
U 5 Eovelope com. .- 100
ePrelerr 1w
U S5teel Lurpomtlou—
i Ltes 10551 upt 11
Col trs [ 6s'61 not apl
U 5T Gu & Indem. 10U
tUtah Copper Co-See Stk
Waterbury Co, com .10
Praferred. Segaca s
Westehester & Bronx 11t
& Mipe Guar
Western 1oe. ... ..c. 100

West Bl & Mfr S5-See St
White itnuh In-.c..10

|
Worthine Pvmn pref 100

Hig
25
1ia

1

]
20
Lo
Gig

l

0
00
&0
Exc

Westingh Ale Brake. .. 50(s -

E;!C

i

Ark
a0
o

out not very active I New stock.

nNominal,

# Sale price, = £x.d!

® Per share § Buyer pays mccrued int o Ex-rights; e Sells on Stk Ex.,

hitized for FRASER
o://fraser.stlouisfed.org/




BOSTON STOGK EXGHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Haley STOCKS Range Sinee Range for Previous Year

= — of the BOSTON STOCK Jan. 11908 L1807)
Soturdal .mmdqg Tueaday Wednesday | Thursday Week KXCHANGE
April 25, April 23 April 20, April 30. . |Shares Lowest Hlghest Laneexi Higheat

—

Railronds )
e Tl TMe 705 781 807 7012 80 81afAtch Top & Santa Feo100| 878% Feh 11] 81 Apr2o|| n7i2Now| 107lz Jan
Sl BR3 HR3y mm 49 89 4 d *3012 ud:l» 'S 1] Do pref. . oe.-..-100] S83teMch 3| 0. Apr28! 794 Nov| 13 Jan
2 204 | 208 2081s) 203 203 204 204 204 1| Boston & Albany. ... 100 2004y Apr22(l 180 " Dep| 240 Feo
139 2 1351a] L liu 351 452\ Noston Blevated - ... 100] 125 F 140 Jan 20 7 152 Jan
a0 - 210 0 o L - 20 (el 31 210f Boston & Lowell.. .. .100] 4 3 2105 Ape 10 J'ne| 231 Jan
136 137 b 3 1‘ b 13 55| oston & Malng -=100] 13 3 140 Jan 28

B A e e ik 1 Do prefe oo ao -1 166 Jan 22
202 202|246 9% .2 £ 2 a5 202 | Boston & Proyidence. 1010 28: 292 Aprii
*Ll H i 11 ; l!mtun Suburban El Cos. 13 Mch27
5L . Laal Sule}s I s Do pref, . o 1l 51 Mch23
3 Laat Salr|l* Busmu dz Wor E fee Cos- - 17 Jan 25
Last Salé 08 Do_ pref i G0s Jan 10
143 143 144 210{Chle .Iunv Ily & USY. lllU i 14 Apr 30
111 111 Do pref. 5 (1] e 111 Aprio
Last Sale : .|Con & cml. 1634y Mol &) 165 Moh 4
Last Holt b Conn & Pnss RIv pr 155 Aprai| 188 Apr2i
aaa| Last Sale]25 ! = Conneetlout River 244 Jan 14 Apr 22
P S T | Fas 2| Fitehbure  pref-- 117 Jan 2f 191 Apr2l
it 70 Ga Ry & r'i eotric ) 6F Apriy| 790 Jan 27
Sale| i ! Do pref St
Salel100  Sep'l wowo|Malne Centrali. . 3 --
1) 440 [ Mass Elecirle Cos | 140z Jan 8
01s 47 dils it 4 Do prof.. .. 40 Jan 20 G0faJan ¥
*1dla 1Aa Bla  1hls L \!ex!vﬂn Central 1 169 Apr2s) 10 Mch3l
136 137 t 137 SN YN H & Hnrr.lnrd ]uu 128 Jan 0] 139taJdan 20
Logt Sald| 145 Apriis = \t:rtlwm N H (0| 143 Apr 7| 145 Apr 1
Laxt Sali 200 Apr'os Norwich & Wor pref. wu 200 Apr 6] 205 Feb20
g 1841 0ld Colony..-_-.... 1756 Jan 11{ 188, Apr 1 176 Oct
P Rutland :cr " mu 26 Jun 14l 20 Ape 2{l 25 Nov
in f\pr‘lni Seattle Electric “joul 70 Feb1z| 75 Feblll] 82 Aug
“ 901y 42| Do pref. S100] E$%Jan 2| W8 Feb K| F3% Nov
3613 n.‘l 45| Unton l-'rmi 1100 Meh 2 ubl, Apr 28| 100tz Oct
40 AQirs Do pref = 575 5y Apr 4 Jan 1|l 783 Now Jan
Lagl Sale{165  ApeOs Ve R 50 Jun I3 16.; Teb 111| 1456lg Nov) 170 Jan
843 85 H4la  8dls . Jan 2l &M Mehdll) /40 Dee Jan
= S T A 104 ° 4l Do f Jan 2105 Apr ¥ 94 Nav Muh
Last Sale| 10 Apre'0S Wore 2 b Mch30| 140 Meh3u|| 140 Aug Jan
Miscellineons
J 10 19 | *18la 1 00| Amer Agrleul Chem. 100 Jan 8] 200 Apr24/| 10 Oct
! f ) 1 i it B5 B5 #5 Do pref =1 Meh17] 85 Jnn %1 72 Nov
¥y A £ ! 4 b 4 B oy aly 0| Amier 4 Feb 1t Wity Aprag ata Nov .1.‘,, dan
14 4 a1 13 sl 1dlz 13lx) LAY 1 Sl Da pref Ul Feby 28] 14 Mehdd !.Il- Oet 4 Jan
V27l u] 13 25 Rlal 12012 af 12060 120 7| 1263 11 3,25 »\nwr'-nmnrnenn 0ol Jan 2| 12812 Aprids|| D3 Dee 4
124a 1221, ’ 2 5 4 . 1231s 124 | 123ty 3l 8l Do pre _100) 106 Feb 18] 124 Aprll D
119 J, Al Sl _ 1171 1181 1171y 5,585 Amer |1|‘ y & Teleg_ 100 99 Joan 2 190% Apr 24 Huu Nov
2 201 *2 2 2 l‘?l'- 10 20 2 Ameriean Woolen- ___100[ 16, Jan 2f 24 Jai 4 121 Nov a
i B i3 8 g3 8 o8y 81 | 84T 857| 8 4 Dn giref _100| 774 Feb 10| #8 Jan 4l 09 Oct | 10212 Jan
=i 23y : Wy A a1y 3 33y Last Nab |8 3 S Boston Land. . 10 $oaan 7 WeolRn 7 3 Meh 4.~ Jdan
T a ! #1050 105 (hila #1080 110 (0 AlCunther! 'l‘r.'lm & Tet 100 O6ladan 1) 1107 Fely & e Nov| 115 Jan
#17ls 181 Tla 17y iy 1Tla|  Lax Sale ] .| Dominlon Iron & Steel. 143 dan 6} 18lg Apr Lé 14a Oey | 25 Feb
i E #Aly A 1 o+ .l * 1| East Boston Land.... .. dig Meh13|  AlaJan 25 dlz Qet Wity Jan
212 T B . 218 4L 21 s34 oy | 2 sl Ad0| Edlson Elee Mlwai. . 100) 201 - Mel 17| 214 Apr20j| 185 Noy) 23t Jan
1343y 132 Hla 136 | 134 £ i Alal 132 1|,|,. : 133 JulGenernl Electrio.____100 Jan 2| 1a6% ApraTil 01 Oev| 162 Jan
52 2y 5a|  BRls B A 5 ) M2 Massachiusetts Gus Cos100 Meh23] &% 00 18 &3 Oct | 66t Jan
Sy : 5 a1 ) 5 4] *80 b Di pret L 7T Jan 2| SHs Apcagll 750 Now| B0l Ape
SiH28 L.o. : : 02 LAt - 3 2 : £ 3| Mergenthaler Lino i ApE u. 200 Tdan 15| 185 Nov| 215 Moeh
»] : P _|Mexlean Tele 1 Meh2| 2 Jdan¥3 11y Deo 4ty -lnn
40 ; : i 40 5 NEC Meh 5 aWledan I-t 46 J'ne I'ly
#7080 : 73 8 3 o] DO DYERC . Meh2d| 80 " Jnn 14 B0 Oct Jan
11473 1149, | 2 4 3 4 b 3 < 3 N E Telephone 5 Jan 119 Jan 20 el "uN Jan
! i 7| Pullman Co ! 1613 Apr 20 A2 Jan
Heeoe i 1) el il Jan
is[awiit & Co Bsla 2| 100l May 1
" 3 22 I'eb B
o ]u'r-r sl 24 Jan 27 95 Janild
Unlon Cop L' y 104 Meh2a 2ailnn ¥ G Jan
United: Fruft. s fllsdan 2| 141 Aprid 1(!11« Oct | 120 Dea
n Shos Mael . WHta Jan bals Apraid Oet | 60 Jan
Do pref. .. sel iy Jan 451a el 26 :'Ji—"n Novl 20 Jan
u "» ‘atr-el (‘nrp Hi Jan WTT APl 220 0y p0% Jan
pre ~10n]  E7ladan 1018 Aprdti| - 7812 Nov 1073 Jan
301 W I'Q'I: 'It_ll.' y & Telog __|.-m 4~ Peb Nl 31 4 Nov 4 Jan
s J 1 0] 69 Jan 70 Jun 160 W Nov| B2 Jan
ita Apr'ud - 2 107 Fab 18] 270z Ape 11| 281y Nov|  7s8laJan
3 Feb'0s| o .nr,, el 10| S84y Feb L))l 7d  May| 80 Feb

Mining

2 #o5fAdventure Con 11 Feb 21 3 Jan s By Noy s Feh
Sl.-h W ANOEE e oo 20l 24 Apr23l s3lsJan 20l 20 Oet | 7415.Jan
00| 42,00 Amalesmated Copper 100] 43 Feb 191 020 Mchast 42t Dec | 111 - Jan
Eope sl Am Zine Lead & Sm__ g3 203 Jan 13] 2disJan 20 19 Noy, 53 Jan

| Nt .. anl o " Feb b A0 Meb270 26 Oet| 75 Yeb
TiArcad!s 2ol af Apr2o G Jan 15 24 0ot 5
Arlzonn Commerenl - 14 Jan =) 2085 a0 2y 1% Oct
Arnold zn| A0 Feb 14 w Apr 13 i

3 3 Apr2 '}nli ‘.‘.g
A Rineham Con Min & S & 1y ,\pr g'..l g aTan U
8| ....|Bonanza (Dey Co). 35 Feb 18] THsleb2?
12 . 3 NostonConC &G (rrie) 1 g Apr 16 27 Wan 2
v 12 985 BoS & Cirh Cop & SUM 5] IbgApridp 12ts Apr 9y
221 ool Aty o 70| Butte Conlltion .. 16| Igtadare 2| 281 Apezo 2 300y Jan
10812 104 308|Calumet & Artgona... 10| 83 Feb 201 116 = Jan 20 ot | 108 Feb
035 03t i 1 Calumet & Heola - ... 2002505 Mch &l 700 Jan 15 ) L CIT) LT
22, 23tel 220, 2y Cenitennlyl ". gl Feb 1o 28tlin 16 A7
A0 .39 ¥ . 00 Cons Mereur Gold. . 5 ‘Meh 6] 40 JAn :.:J e e
o8 ? 4 Copper Range Con (.ﬂ.lll(l ‘56l feb 18] Obls Apray ot | 105
Z : 0 Daly-West. .. _...o. 20 apasl £ 1 ; Sita Jan
Aprios| | Domllon Coal..._..100f &) Apcl "0 s Meh
Ol Apr'o8] --..] Do pref s by d 114 Jan
*.7 1 ) = al 40 T Mel Aly Jan
73 73 5 1 an - Il]!n- Jan S i 201y Meh
1 2 x ! 4 Mehdi 151 Feb
Hly ; e . o % 95:! .]qul =7 S0 ; 13‘51 :;\I.lr
! fmnn Hato Consols -1 | S Jun 22 i ahdan
Isle [h'!ynlu (Capper, 174, Fab 17| 2otgdan 27 2 F6le Jan
A} L Salle Copper. - 1214 Jin : 1714 dan 14 3 407 Feb
M Conao 21y Meh 6] '3 Jan 1! 3 ulgJan
Magllower. . 25 25 Jan 10( B Jan 42 19 Jan
Mexieo Cons ) *: Jan 18 5 |-'“| Tan
Michlgan ——ece 4 127 Tan 20 2413 Jan
Mohawk 2 A4 Jan 18 da,
...|Montana Consol C & O I dan 24 FOV a7
Nevada Consolidsted. 354 H:-tl\‘ft' 20 & '.'IJr«.hm
Neirth Hutte ... s ) 204y Apr ug 127 Jan
...|OM  Colony... ank 5| Mo Apral J;,. Jan
ot Dominlon. x HooAl Jan 28 » . .~ Feb
seeoly 1 ' U1 Jan 14 151 Feb
Parrot (Siiver & Copp) 100s Jan 11| 197 Apr 35 ! dnJan
Phoenlx Consolldated 1a Mehil 114 Jhn 25 s De ‘. Jun
QUIDT g e gL S )| Udtadan 15 “0Oct | 149 Feh
- 1 hode tsiand i as 2011 2 e |1\-1‘.Iun
Sinta Fe (Gold & Cop) 18 AD & 20 s Nov fisJan
1 Iy Oct | 247 Jan

170" Jan
By . cams 4 184 Jan 14 421y Jan
200! United Copper. - 100] 4% Mch24]  Sl=Jan H 7 Dea| 77 Mel
| Mo prefo_ . _..100 .3!‘ Aprl6l 26 an 3l 22 Oct| D1 Ma
A0S | (Tnited StatesCoal &OI1 Mendll 24l Apray 14 Jan
U S Smelt Ref & mn_ : Mg Apr 2y Jan
- Do prefe cesoioaa B 7 g 44 Apragll ayis Oce | 49 dan
Jﬁl‘ 2.6 l!mh (,umulldnu-d = 4 11e Mok 2ole (et

il 502| Urah Copper Co_. .. 2015 414 Apr 2
2 23 VICLAETN i di s n o= § ESjJan 14
M raR L i 'l Bt “"}"ﬂltlxll‘: A 4 e P st e
o Ja o R i ol J 3| W 1 W T ey
L1 L 4 <1135 135 3 Wilverine . . 11812 Jan @ 1g !m: an)
LA 3 1 ! | .8 75 ATV vandet ' ST T S0ty dan 2

Jetire pay't 0 assess (8 called tn 1007, * &b and asicsd prices. o New stock, * A e pald. A Boergnts. 4 Exdiv, and rights: & Exostockcdly




Boston Bond Record.

HOND=
BOSTON BPrOCK EXCIU'GE
WEEE ENDING MAY 1

MAY 2 1908.]

1091

Ko
Sincd
January I

Low tigh
071
uh
117
Al B0
U Tisg
1005 L0
87l

BOMDS
BOBTON BTOCK EXCH'GE
WERE ENDING MAY L

Weak's
Eange or
Last Sale

Weak's
Eange or
Last Sale

Lana High
U8l Apr 0>
Wil e Aprtus|,

117 _Aprlod
g Mar'0F

1007 1007

Iibtly 116%
0 Apris].
80 Sep o
!Ll Muay'u7l.

113% Nov'00].

1011 Hep "5

118 Mns'04

Tl'm?. 't'sl):.

16 1181

fiiay Yisy

1021 Xng 0. -.
i el B
140 Feb'os|. ...
100 Jnn "OT|.

Range
inen

Intat
lerio.

Intat
Parioa

o
Jlfcy 1"
Bid AskiLow  High
100 ......J100 100
83 Sal 82 5]
857 Hale | BB Hivh
i Te3y Mar'0R!,
uﬂ. 475
47 187
Bﬁ’n T'ne07|.
1107 paito4

January 1
h

I

IMlinoia Steal doben Ga....1910
Non-conuvert debon 6a...1013
In Falla &Sioux Clst Ta.. 1917
Ean C Olin & Bpr 18t 6a...1930
KanCFt 8 & Gulf 1nt 7s..
Kan C.FtSoott db M 8a_...10258
Ean QM & B genda....... .11
Asussoted ineome S8 §
Kan C & AL Rr&l!rlalsu
Mains Cent cons 1t 7s..
Cona lat 45
Marn Hongh ds Ont (8t Ga.
Mexiean Central cons 4s8..1%
1stcons \ne s Jan 18
Q. BOTIB N0 J8.......da0
Mioh Toleplst 68..........
Minne Gen Eles con £ 6s
New Eng Cot Yarn bs....
New Kog Teleph 6a.......1¢

Low Hi,
0820 10¢
TaM B3
807, Bty
3 '[?8*'41175%

nl,.
35

Am Bell Telephone 4a.... 1008
Am Telon & ‘Tal eoll tr 451020
Convertibleda,. . ......
Am Wit Papor 1atat6% .
Aton'Top & B Fe gen g 4a..
Ad]untumnvg a.....'l 1y

iy

=

-]

QOB ARODOHURE Ot LREF 00 ECRLLP RN ES Ocmit

Bo'ly BT

[ A=1=12]

Consol 6 ”
Boston & Lowell 4s..
Boaton ve Maine 4 g0, ¢!
Boaton Terminal lot diga.
Bur & Mo Riy ex ds.......1Y

Non-exempt 68..........

alnk:npﬁmnrl Ml ivenn
gnma onton 18t 08....

edar lap & Mo It 180 7s. ;
T %l i ivn &

l.‘.anl. Yermt 1ut ;;4:-..
OB & Q lown [NV Lap 5a. 1918
Lowa

-
o

3

(8013 Sals

[

LI
N6 fldle
JI&P.,L.-‘.

3o e

?i! \s Sale

th] il
Lo 1uw .

)78 THO

SERLSC000hLETS r-cp

60 1{]0

100 Apr'o8
077 I'ne'07

UT')MI\';'U!
Jan 08
o2y 103\
87l gAL
122 Apr'op
126 Web'ub
687 Ape
' Apr' 08|
gL Dec'n?
1124 Jan 04
104 Naov'0s
s Ape 08
Kab'ou|.

JK Ape'07
lOJ'nAp:'Db
96  Apr'od
128% Apr'os

a4 Bdd
fd % Aprio|, .

281 TOw ‘a4
. 1||?.!1',Jan 06
(11217 Mar’'06|.
102 Aag'td
(10715 Nov'i5
102 Mai'l
0519 May 08}, .
q?amc 0T
97 Aprii
9919 Nov'!0d)
a7y Fab'0h
.SB'\; Apr'usg
16 Jan 08
114?

T
N H & H con dob 85
Ol Colony gold 4s ..
Orog Ry & Nav con
Urag Bl Line 1st g 6a...
ub Valley st s fga...
m: And 14t con gen 4 tan.
Rutland-Canadian 18t 4s
gavannah Elec 1atcona 54,
Beattlo Eleo Iat g ba......
Terra Eante Eléo g on....
Torrington 18t ¢ Ga.......
Union Pac BB & | gr g ds.
P0-FEALr CONY 4B iaiivinnn
Unitea Froivcony gan bs.
U8 Bteel Corp 10-60 yr 5s.
West End Strect By -d.s....
Gold'dlgnlis, il iaieiis
Gola deponturads.......
Golil 45, 1017
Western ’uluph & Tol 58,1032
Wisconsin Cent 1at gen 4alban s
Wisconsin Valley Lav:Te. 1000]Jd

i

1013, 1021
874 88%

dhieJo by & Stk Yas 08 .
Coll trust rofondtug e 4s
Ch M1l & t!.t P Dub 1) da..
Oh M & Ht P, Wia ¥V v Gs
Ohie g No Micn 180 go Oa.
Obio & W Mich gon Gs....1821
Qoneord & Mont cons 4a.. 1830
Conn & Pass 12 1at ik da. .. 1144
Unrmm mvnr 18t Ba. ... 1027
& W olat da... 1041

Dnmm:un Joal lat ot os.. :
Fitohburg 6a....

Napo WD INZTEO u;hhkhﬂghxﬁizb‘-z e

??%?%

{ Hiin
LT

0%
Uil

To0
L
111

7 44
\!n" Fob'08) mi%.
05 Nov'07]....0...
102% Jan 08 i
B g May'07] .

89 ol
|84 9 Bep 108
1048 Aog"0D

01

06
128 198%
gy i:'n"i";
o

?rnmcmk& Mo V 1st0a,.
Unstamped 1st it .., . 103
@5 Nor OB & Qooll traslpll
Rmnstercnu............l.\e'.:]

53 . b B
l-11!3":3z'-f'-cx--‘m-l-kk"u-‘m-hu_bn:-'_n'_-‘-*":"."-_h??:—_gill_-??tt-

anbr;:;:b
PP SN T L )

LT

Aork—Buyer pays scorned ioferest i addition to the purchase price for all Bostan Bonds, = No price Friday; latest bid and asked. 9§ Flat price,

Philadelphia and Baltimore Stock Exchanges—Stock Record. Daily, Weekly, Yearly

Latige Sinee
Jan 1 1wos

shnre Prices—Not Per Uontum Pricos AUTIVE STOUCKS Range for Frevioud
; Year (TWIT

{ For Honas and JInaolive
Slocks sed beloiwo)

Satex
of the
Waak
Shares

Tataniiaw
April 25

Monidau

Hatteraaw April 97

April 26

Wednexiday

Apursioy
Aprit 29

iy
April J0 May I Lowest dighast Lotoest | Miglhast

Hanltim
Con. Gaas KL 14. & I'ow 100
o Do urnl............ll’lu
Northern Central ...
Seaborrd (uaw).........mo
Do 2d pref, . ......100
United Ky & Elpetric.. L0

Philndelplin
Amerigan Hallways. ... 6U
Cambra 8teel . ..., . B0
Elecirio Co of Amerioa 10)
Gen Asphalt tr otfs ... 100

Do - pref tretfs ... 100
Lake Superior Corp....100
& Naviretfs, o0
Lahigh Valloy.... = B
Muaraden Co..... w1
Bennaylvanin KiL. ... 50
PhadmlalpaCo{ Pitiaw). 60
I‘llllmlulphl& Klootrie). 26
Phils Hapld Trapste.. 60
LGN o oovnnsasonnssas DU 463
Do lat prof........ 60
Do 20 pref......... 50| 874
Union Traenon ... - G0| 47% Mar
United Gas Lmpt....... 50| TdyJan -
Welabneh Co .. oeeee. ... 100 Sewsin

Jan 15| 20 Jan 1§ 45 Jan
B Jan
W7 Jan
45y Jan
454 Jan
16 Jne

"r.:'ﬂiié'iigi{.
11 114

74

"84
*Ola

*1ily

3445 Jun
Bu - May
Talg Nov
10" Novy
24 Dee
Hfy OCt

Hily
0y

:'3'::524
"
1
Vil 117 Mari

AL L T

448
o

Ay 44,

445 443y
TR T

Uiy 80
07y

423 Mar U
267 Feb 10
Sgdan £
e Jan @
176 Jun o
38 Fabay

143 Aprd

44% Dee
S0 Mards

22 et

Jan
Ly Jan

5l
47
11% Jan
H o Juan

1LY
"y
440

4 7
15,289
$8U0
7 Y
10,008
3,107
72,481
b

(1]
2,07
7,084

PHILADELIPHIA

Ph & Rewd 24 65 '33.A-0
Cuu M T8 10

Jan
Jan
0y Jan
Te% Jan
Uiy Jan
T0ily g Jan
dsiyg Jan
i Apr

$ 40y May
HuA, Jun

i

i Apr iy 1
Ty Jan 2| 8t Jan 17
D2 Febiy li} Jan 13
LUTg Aprud

216015 AT 28
419 Aprad
V6319 MY ]
8% Marlk
57 dan U
43  Jan %0
418y g i 1)
Dﬂ“ Apr 23]
81% May 1

Ly
nuwmu,,
Ay iy

%
Gdly OdY

LS TT UL
by ab
BU% BlY

I.'IIILADHIJ'IJIA

Y b5y
Uy 80

PETLADELPIA

lunctive Stoclks
Allegbeny Val prel... .5h
Amaru;mn Cemunt.
Amor Plpe Mg, ...
Bell 'I‘ele hone (P ). 100
Qumbria [ron. ....... 00
Gentral Coal & Coke.100
Consol Trao of N J...100
Dianmond State Stoeel
Proforred ....cou0x
Haston Con Electrie
Eleo Storage Batb...
Proferred. ... ... 100
't Wayno &W V.....100
‘Bermantown Paan. ... 60
Andisnapolis Bt.. ... 100
fodiaoa Unon Tr.... 100
Insurance Co ol N AL LLD
Titer St Pow & Chori. bi)
Keystons Telephone . 50
Proterrad .. 0. oo . 60
i{nﬂmuow.xwhmo.luu
LAY Brothers. ccovensas
Little Soha mul.......nu
fnehill & Schuyl I. .60
N Haven Iron & Bteel.b
Northern Central...... 60
North Ponnsylvania..b0|
Pennaylvania Salt.....
S’ounaylvanm ~ieal. 1)

BALTIMOIE

Chas Ry G & ElLGs'00 M.8
L‘ha.rl & A 6xtL0s. 'UHJ-J
A Ts.......... 1010 A.Q
Cltr&;snhi-l 5a..'221.D)
ity & Sub( Was) 18t Ox"45)
Conl & I Ry [at (n'200.A|
({Col&Grny 1st ds.1016JJ
Cousol Gas Os...1910J.1)

Ak

Al Val K axr. ‘ia 1910 A0
At &LV Eloo § 98"33, F-A
AnByacony 58 1911.J-1)
Atl [. 1y 18t 68 g '19. 3N
r 14t 58 1026.J-1)
1":Brvr llll.Uo"').l.J-J
1o Hreal da 1908,
IN-I, Ao 1stda 1549 4
& G gem 681U Jad
Col sn Iy 18t con da 1932
Con'T'eat ol NJ 14k G s.'BB
E do A Tat M 58 1020 AN
Eloe & Feo Tr stk Lr etls
Eq Il Gagels 188 i 68 1025
H & BTo qwn D20 A-Ol
Indinnapolis Iy 4s.1033
Interatiate 4s 1
Lahigh

Pp—

1L

5 1.QWF) Y

P W i B ool tr{u"l]. 4l
Portland 1Ry 1at is LuE0,
Roeh Ityde Licou Gy ' G4SJ
Urne Ind gen 65'19.0-)
Utr Iy a e otls 45' 4008
United Bys Inv 1steoll tr
slbu 1920, .........M.N

U Tm PIt gen &8 107 J-1
Walshaoh n € 6a 1830.J.1)
WikaB G& I conbs' 557 )

BALTIMORE
lunctive Stocks
Aln Cons Coul& Lron. 100
Pret. B <100
Atlauta & Cliariotte. . 100
Atlun Coast Lins BRR.100
Ablan Cosdr L (Coan) 100
Canton Co.....o.ve... 100
Cona Cot Dnek ©

vk}
STV IS
10Uy

Gsm&‘n-tﬁm'aﬂaa
| Geargia P 1at s, .22 J
Gaso & ¥Fin 18t 68 INEJJ
{1 G- B8 Braw 8.48 195108
24 1dome s 1951 M.N
Knoxv Trac1st 84 '28A.0
LakeR El 1at guda'42M.8
Macon Ry & LUl stis' 6501
Momplits St Iat §a'406 JJ
Metst| \VMh:nlalﬂn'Jb FA
Mt Ver Cot Duck 1at 58,
NptN&O P IstGa'88 M8
General 5. .. 1041 M.5
Norfolk 5t 1et 5a'44d. JJ
North Cant4ius 10256 A.0
Heries A Gp 1020,...0-3
Series B On 1920....J

i

b S H O
l..ela'\r'axt 45 lnl G48.0.D
20 78

ssmsnnilionann assssannas

Ll}nual 86 1923 .....J-l!

Annnity 0., ..o..0.d-

Gen cons 4 SUUS. M-N
Leh V A'ran con 45'35J 1)
Now Con Gas s 1948 J.1)
Nownrk FPaaa con 53 1080

4.5:_&-.

snmany

Praterred .oy aq s 10U
Phila (.'ou-'mn}brml...ﬁu
Phil German &

Phuls 'Traction. .. ......00
'Rallways General. ... 10|
Buaquen lron & Steel, . b
Tidewiior Steel.,...,.1

1¢*r-nﬁrg;l........ T

HopK 1ning ot ‘Wm'
Unlon Tr of Ind,..... 100
United \‘ J HIt & O, 100
Unit Trae Pitts prof., 50
Warwiek fron & Steel 10,
WAL Jeruey & Hea s, 80|
Wiatiworelind Conl.., .50
Wilkes Gan & Elee,. 100

[ i

GU'J

w0

41

vo

NY Phd Nolatda'd0 JJ
Income 44 1039.. . M-N
NoOhioTlrue conba’ 19,00

1os e 1010,
len o M Ston] con Oa.
A & NY Oun Ga '30. A0/
Oon 4 19 A
Peuu Btoel 18t ﬁq'lT M.!\
Peapie's Prireartsda 43
¥ Qo latd col tr w40 M.5
Uonde eolle 5a 1951!1-}{
Ehl Klea gold trusk etta,
"ront cortifa da.,
P& Koo M5 g
Qen M dsgl

1

104956
B’

s
1y
(T

tily

0,50-.4&&0.

10071104

A8 1020, v
,B-‘ rC Mﬂthtﬁljll ML

I!nl!.'l‘ru 14t 5a.
No Halt Div 6 1t l
Cont'l Ky conbalbis JLN

mp da. 1032 M5
D'f{?u(.\l)‘ltlr '.luan".l.YIJ

Seaboanl A L 45 1050 A0
.|| Eoab & Roau'Gn 1920, J.J
Sonrh Bownd Tst fs_ A0
UK L1 1at4 Las' 20 M.N
Un Ry K1TRE QS i ALLS
Income 4s 1944, ... J.1
Fusiling 18 1926:..J.0
Va2id 2d sergs 11, M-8
3d serled B 1D16..M.5
4Ll sor 3458 1021 . M8
Ot seriea 58 1926, M-&
Y4 (State) 38 new '32.03
Fuud debt2-3a 1001 .JJ
West N Coontin 1914 JJ
WoaVaCi P latde’ 11 JJ
W& Weld 58 1985 T4

LURs

* Bid and nalced; no sulon on thus day, § Eccighta. | 87.50 patil. | 81490 pasd. | $10 pad. 8535 paid. @ Heootps, b $26 palil. 2930 pald.  d$iliy paid
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Iuvestment and Bailvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly refurna
ean be obtained. The first two columns of figures give the gross earnings for the latest wwk or munlh, and the last twao
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementury
statément o show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period, The returns of the sireet railivays are brought logether separately on a subsequent page,

Latest Ci{nrs Earnings. July 1 {5 Latest Date, Latest Gross Earnings. July 1 to ;m, sf Dale,

ROADS. Week or | Current | Prevlous | Current Previous ROADS, Werk or | Current | Prevlous | Gurrent JJrruloru
M onth. Year, Year. Year. ¥Year. Aonth, Year. Year, .-'em-.l Year
& H s L 5 3 5 5 5
Ala (m-'n:5e ‘wmn.'tlllenré: —Sew Soulihern Rall{way. .\'; {' &'_‘illud ‘Srcu\»;: 2 Ary--|0 ﬂl.-.n”ll’l -";Lr-a::.alit:l 04, 120,104|03,185,148
.\'I:s N O ake Shorp & M S| Y HE JEOB 827120, 231, 000|128 .6065,724
O & N Bast__rl1at wk ADr i'_! 000|  B0,000f 2,338,711 a2 Lake Erle & West|Fe .\1?'..1]1 78, 108] S301,457| 4474101
,\m & Vicks. —-.rjlst wi Apr ) 26,000 4,82 ¥ ; Chle [nd & South|Febr 576(  217,072) Lo 106 1,048 067
Vieks Sh & Pae.riist wi Apr 2, i v & & \ll: higan Central.|Febr 740, 2,088,085 L8 A56,050 la.n:-:,zm
Aly Tenn & North.rjareh oe.o. 1 31,8009 Cleve 00 &St L. | F TTNT JB21, 260 17,603,600
kAtchTop & 5 FejMarch - 4 02,062 Peorla & Bastern|FPebre 2 142 2,031,824
Atlanta Blem & AtliMareh . 4 . 4 158,744 Clnolunat! North.: |Be . 41,308 S8 501,648
Atlantlo Const LineiMarch - 244202212 211 JGT 3 Fltts & Lake Edle|Fe re ; a1 21
Baltintore & Ohlo_.|March __ . 4 A3, 28, y ! Rutland ary . tcu 032 I‘h.ﬂl.l
Hangor & Aroostook| February ! ‘ 041,068| 2,052, N'Y Ohlc & St L s_.| BOGSTI| BOR LS
RBellefonte Central. . 1] . 4,08 8 46, Total all llnes o shruary - | 140 641100631318
Poston & Malne. - _r| ‘ 2 G NV Ont & Western roht — 2| BOT,A0E] G40,0T8] 0,023,100
pridgeton & Sneo HiF AEY - 2,86 3 1[N YN H & Hart_r| Februnry - (3,350,707 30,530,010
BiUr Roch & Plits.r V. p 2,42 80740 N ¥ Susg & West, | Felirnary..| 2368820 220.100] 2]253,008
Conadlan Norphepn. [l wik £ a1, A 5,446,700 || Norfolle & Western_ | Mareh ... |2,050 873 2777 Ah4]22,808,704
Canadian Pacifie. .. fid whk I.:m{S.II{]ﬂ 1,367 (IDO 1 ﬁﬂ.ﬂﬂl'—.llf} Northern Centrall .| March _ . S00.010(1,011,010 u,rjnd,??u
Centrnl of Ged “|ad sk 102,000( 217,000 45,0431610065 116 || Northern Pacllle__ .| Mareh . .- [1,772.008|5,455,040 38,776,412
Central of N Jersey. | March - L. 700.6 ] ...u?.'n.n:l* 1,449,068 || Pacile Coast Co...|Februacy..| 411,010] 6539,403] 5,186,024
Chattanooga South.Mehwl Mel i 1 Pennsyivanla Co..r|February . |2,475,478 31,418,128
Ch nenke e.'c Ohlo: | Mareh -..]1.046,031 S, 2 i Peann—East B & EfMarch 10007 16n{ 13106 060 um.w Baz
Chestorfield & LancjMareh .. 7,100 } 50,76 i West of P & E.fMarch ____| Dde. 1,300,200 Dee. 1,118 1800
Chie & Alton By..riMareh ._..1,0063,072 4 1 nsr“ 056 || Peatin & Eastern. . |—See New |Yark Con|tral,
Chie Burl & Quin: | February. . |5,205.865 : 5,044 Pere Marquette...r|Febroary__| 852,708] —.._._.| 0, 448 781
Chle Great West__t14d wi Apr| 135,987) 154,710] 6,046,004 7,238,003 || Phlla Bale & Wash. [Mareh 211,285,807 | 1,302,707} 12,765 001
Chie Ind & Loulsv-15d wk Apr W00 115,287] 4,225,187 4,786,504 || Pitts Cln Chic & SLL M aalzi077,288 28 301 02|
Ohle Ind & Southern]—See' New | York Cenitral. Pitts & Lake Erle| —See N
Chie Milw & St PauliFebriary. |3 907 08814 381,720180 411,075140,710,584 || Halelgh&Southport, s T 4 0, As0
Chire & North West_ [ March ——o 2|4 235,019(0,708,105140 544 408|561 720,815 || Reading Company. |} d 1k b 1la1
Chie SLP M & O ¢l \Tapch ... ]1,042,03311,147,278]10,007, 78| 10,604,367 Coal & Iron Co. .
ChloeTerm Tran BE|{1at wik Apr) 41,490 92,348 1,305,028]| 1,285,328 Taotal both cos. .
Cin Hem & Doytonellfebrupey..| 609,170 5,604,003 —emmen || Rlch Fred & Potom|ite
Olo N O & Texas Pl—See Sout|hern Hall Rlo Grande June. . _|Fe
Clnecinnnt) Northern|—sSee New | York Cen Rio Geande Sout
» Cln Chie & St 1 s N York Con|tral. Hoglk Island System
128 &ild ; 1,684,328| 1,673,200 ¢ St L & San Fran
7.840] 265,853[11,007,050]10,82 fEvanay & Ter H = 7
i 54 205,533 . Tatal of all lnes. | Mare L|Ane t 1 1 44,043 «m.m
Copper Range--- A Ba0, 150 Rutiaod—=_s0_ oW al.
Cornwall 3 4 102,220 ) St Jasenl Gir ehrm.r-— 2| 106 r.;u il 1,102,655
-

I 2%
q nl ‘\‘ewb & Laur 2
G

Corpwall & Lebanon|Februnry - 5,842 223 St Lonls & San Fm —Sea Roelk |5|".1-j Slys
Cuba Fallroad February- . 2,080 43| 1,278,211 A48 || St Louls Southw. .1 ! . i | 8,000,282] 8,044,738
1 Delaware & Hud- | Pebrunry- - i Seaboard Alr Line ebruary - % 5{10,5604,354| 10,500,501
Dol Lack & West_ .1 I"chruur{., 20 22.045.53 = Slerra By 24,400
Denver & Blo Gro.r|id wik Apr a00,500(16 8 :-io‘utlu'.m Inidlana h 33,77 : 1 :u!l'i -!\i.,
Detrolt & Mackinaciid wk Apr = 28.022] ' ¢ y 22 || e Sauthern Pae Co. . [N - e | ASO D
Det Tol & Tront Sye|id wie Apr + 2 447,633 || Southern Rallway_reldd wk Apr| 841,052
Dul & Iron Ran c-r Febritary - 5 Moblle & Ohle. r|d vle Apr| 145,502
Tl So Sh & Atl._rfsd wic Apr| 248 0 3wk Apr 1.’111 AR
Evle .- _[Februnry_ . |3,2: 2,750,645(3,411,225| 340 Als G e 3d wlk Apr
Evinaville & Iu: H|—See Ruclk| Isla 5| ystem ela Sou & Flal: vk ADT| 33 m:
Falrohild & N E'n__fMarch .- 1,600 1,040 14,108 Texns (mntrnl 2d wk Apr 11,647 £
Fonda Johna & Glov|Marel -2 L 56 T4 082,061 ; - rle Apr ]r,:.|,_.;m| 12,309, 7351 13,013 :I.IH.
Georgla  Rallvondd. . [Moreh 285,260 2,024,230 i Tldewater & West. eh . .= 0,748 8,513 08,8407 06, 144
Georgla South & Fia 5 way. Toledo & Olilo Cent o a0 4 3,416,133 4,688 004
Grand Trunlk Syst- - [0d wi i i a4, 283 425 Toiedo Peor & Wost ek Apr ’ 1003403
Gr Trunk West. | ay 4,868,061 Taledo St L & West Apr| 4,08 4 4,207,001
Net Gr Hav & Mil . 1,400,016 Tombiehes Valley_ |3 0 1]
Canada Atlantic. 4| 1 081,760 Tor Ham & Builalo o 4 §0,260
Great Northern Syst| Waveh - _|3,207.502[4, 4 44,145,474} Unlon Pacllle Syst. Aale 200 050|58,004,600{ 56,272,577
Gulf & Ship Island. aa105] 67,2 Vandalla. _______r|Febimary..| 6 3_ 0 0,503,050 S
Hacking Valley... . [ \arch 440,180 Virginia & So Weat. |17 ehruaey . 3,710 F48.127] 674,408
1llinola Central ... y ‘ 4,407,550 Wabash co-oo .. 3wk ﬂ\Df 5115.3111 21,287,380 31,047,505
Inter & Great Narth i 104,000 Western Marlyand. thr!mn ’ .3.;-: 098] 407,040] 3,008,204 2 627 209
a Interoceanie(dex] | i 162,257 145,060 W Jer & Seashore., . |March - afd.atol apas10] 4,300, A, 000,870
Towa Central i | 43010 ek Whee! & Lake Erlo. 3 wik ,\"r A%, 684 113,503 uig,22 4 718,738
Kanawha & Mich. |\ : 1411081 174,210 Wisconsin Centralor(March ...-| 081,300 e A g ) 4
Kansas City South_|) ik - TOB806] TA?,411 Wrightsv & Tenn. .| Maveh - .. "I'],_uﬂz 31,871 11 220,650
Lake Erie & West'n|—See New |York Cen|tral, Yazoo & Mlss Val[Maroh _--.| 814,818 &66.8806 7.670,371] 7,208}454
Lalie Shore & M Sou|—See New |Yorl Cen ——- —_—
Lehlgh \-’ullcr....l Febrhry 12,110,331 emaeas|od; 241,000 currend Previous
Lexington & Bast. | March & 34,041 303,008 416,680 Variots Flseal Years. Poriod, Yrear, Yedr.
18lnnd .- - March ] Ine. 201,1538 et o
Y T 703,884 708,015 || Bellefonte Central f Maoh 13,071 14,724
Loulsv & Nashv..rld 3 068,540[36,054 K80[38,001 2406 || Delaware & Huds el % - |‘J!<'; 144
Macon & Birming' rn - W02 116,168 136,702 || Manlstloque _ . i Melh Lo =02
-r|Mare u?u..;!lﬂ 6‘5711 .i'm o Mexlcan Ratlw X \ April
- d A3 .4 ﬁn 506 || Mexican Southern 1 April
28,047 28,082 b 263412 || New York Central. .. . Feb 21
2.070,60312, 25,860 Lalie Share & Mich Southern. Toly
L!eﬂmn Internat, [k wit Apr[ 150,478 LA 0 658,700 Lake Erle de Weatern . oo v ow. el
o Mexlean Rallway- [1st wic Aprl 148,000 6, lﬂl‘l 300- 5,805,700 Chieago Indlana & Southern . el
- Mexlean Southern |2 wi Anr 28,5064 1,035.40.; 1017 OKG Michlgan Central A b 3,742,800 1,067 814
Mtchlzan Central. .| —See New |York Cen Cleve Cin Chic & St Louls. Pel 3,605,6701 3,660,051
Midiand Valles. .- |Mareh - .. 849,750 Aah,016 Peorla & Eastern.. ... 2 Feh 2 463 4001 467,108
Mineral Ranee dl wk Apr) : Ginelnnatl Northern . \ “oh 1IIE.1M 5 10,074
Minneap & St L. _.rfdd wk Apr ; . Plttsburgh & Lake el | Fely 2 t.Iﬁ;'DM 2,114,464
nn St P & 88 M. |3 wic Apr| ! 4,54 102 Rutland i Faly -‘I!‘;.Nﬂ 471,038
Mo Kansns & Toxas{March .. 4 ! 47,453 H ¥ A Fah 1,582.000f 1,024 rl:’.
Mo Pac & Tron Mt_ol3d wk Apr § i » l].n J8R J el .m 770082034, 61,280
Central Branch.ol3d Wk Apr 000 373,000 1,389,000 = { Moh £.550.721 2.007,735
Total system. ..ol%1 wlc Apr| ‘ 084 000 1?.23n.lna wian2sd (4 wnn—mm of Pitts & B . fel 31,376.441147 1203 541
b Moh\le.}‘nok &R CIWE Apr 4 A1i717| Liizzlion 160,353 i Weat of Plttaburich & Erle. | ton a1l Dee. a.a000 400
Nashv Ohstt & St L] Februa 002,704 TASG, 704 7,731 070 || Phila Ballo & Washington feh 0008001 3,775,503
a Nt RE of Mexlco|3d wk Apr B34D,268|12.774.078| 12138651 2 || Pitts Ol Chic & St I I Mol 0,005 ,8000 7,560,623
L Hidalgo & N E__|3d wk Apr ( 18,7001 804,046 H00,434 || Rlo Grande Junetion. .. . Peb 29 173,085 108 088
Nevmln-cnl Oregon |3d. wi Ape ! 4,000 270 149 207,011 || Texas & Paclfic Aprll 4,001,811} 5 .‘mz (288
Nevada Centrnl._ . 'Febrary . _ Lt L H2.032R nn 1Az | Wesb Jersev: & ‘wnqhnm_ T Moh 81 024,064 51,004

AGGREGATES OF GROSS EARNINGS—Woekly and Monthly.

e

—Sd Do

T I ala e D DT o B nT AT

Weekiy Summaries. Cur'nt Year|Prev's Year| Inc. or Dee, Monthly Summaries. Gur'nt Year|Pree's Year Inc arDec.

{a

5
31 1000 4-21 890,548

Zl107,288 033 L 451'561,710
Lj102 648,022 BOB US04 17,042,083

181 lgs,ﬁ.‘n‘f }
1

20 roads) .| 217,607,727 i 6,848,678 416,854,040
i

157,080,700

3
weelk Feh s —1,146,08512, Month June
wealke Feh Innth July
week Feb
weele Moh

44 roads) . ...
A
4
44
weelk Mch (4
4
4
4
4

e L

————
Q":’lﬂ!ﬁhﬂ

1

Month Aug {
Month Sept 1
nth Oct X
1

1

|

1

-
SO0, TTTOCTT

T
a-.t-‘-:c:m—-n

Mo
—1.094,607 Month hu\r

week Meh
—=2,208,844 Month Dee

4th week Mch

20 roads) J| 180 uaﬁ.an-{ A 107,301 45,791 174
23 roads) . 2,461 BO3E10(—11 471,350/
18t week Apr —1.240,6565 Munth Jan 22 roads) . VIO, 72,283,000, —21,524,000
al week Apr ronds) - .. i —=1,731,0680117. Month Feb 23 roads o[ 141,250, 100,100,010 | —18,804 -m-l 11.78

A weele Aor (40 roads)..-.] 8 ﬂzﬂ.ﬂua Mﬂ u‘?ﬂ —1, 706, 08611820 Month Meh 1998 { 65 roads) <} 64,540,532) 63,700 200! -—\} 1610, lonsl14.30

a Mexlean ¢urrenc b Includes earnlngs of Guif & Jhicago Division. e Includes the Honston & Texas Centeal and lts sululcllar lnes In both
teary, o Covers liuenlmctlr r.n eratod. fncludcs the Chicago & Eastérn [lllools In both years, 1 Includes Evanaville & Indiana It!l. n Includes
tarnings of Col. & South t. Worth & nr-mrar City and all affillated liney, nxeentlnz Trinfiy & Brazos Valley RR, & Tnéludes In hoth waare sarnings
W Opnver Fnald & Gult RE.. Peeos Valley System and Santa Fo Prescott & Phoenix Ry. I These Npures do nog Ineliilde reeeipby from sale of coal,
» Plgured here are on tho ald_ basls of nccountln;:-—-nnt the new or Inter State Commerce Commission method, r1hese fgices are on the new
yaals preseclbed by the In:er-‘}l,aw Commerce Commlssion.
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Latest. Grogs Eamngs by Weeks.—In the table wlnrh
follows we sum up separately the earnings for the third \ka
of April., The table covers 40 roads and shows 18.29%
decrease in the aggregate over th same week last year,

luus Decrease,

Increasi.

5

Third week of April.

5
10,442

Alabama Great Sotithern
3,000

Bult Hoch & Pletsburgh

Canadlan Northern. ..

Canadlan Paellle

Central of Geory

Chicago Great W i,-'nnrn

Ohly Ind & Loulsvillc.

Clneln New Orlenns & Te

Colorado & Souther

Denver & Itlo Grang

Dotralt & Mackina.

Dotrolt Toledo & Ironton.

Duluth South Shore & \tlnllll(

Grand Trunk Canada. 1
Grand Trink VWestern.
Detroft Gr Hav & Milw.
Canadae, Atlantie. .

Georgls Southern & Florida .

[ntemational & Grent Northern

Inferoceanic of Mexleo. . ...

[owa Central S

Loulsville & Nashville- ...

Mexlean lotemationnls

Minoral Range. . ...

Minnespolls & St. l.uu 5

Minneapolls 8t Panl & S

Mo Paclfic & [ron anmt in
Central Branch

Moblle & Ohlo. . ..

Natlonal HIL of Me =
Hilddagro & Northenstern

NevadasCalifornin: QOregon

Rl Grande SolLhern .

St Louls Southwestern .

Southern Rallway

Texas & Pacllle. .

Toledo Pearln & Wrﬁl--lr[

Toledo Sb Louls & Western

Wabash =%

Wihieeling & Lolte Etle

180,835
126,200
1 -'lh’f.unu

1'7

IHI 100
1,406 mm
uleman
135,087

B 000 2
et r.r 000

77,272
61,8483
177,007

10,618
88,000

001,370

43,10
|u.| L001)

808,476

43,712
1ﬂ" 000
14,008
220,815

?Ilu U]
20,000
145,602

Ulﬂ mm
:i.'n,llrul
184,010 ang117
440,204 AT We,707
18.760 ¥ L
i, nun
11,040

1024 045
1,080,771
275,042
22400
70,207
n0M. 310
118,665

In 000

gt
P

O e Lt

ta
e

=13
e b

-

R A TATA S

P- H"II Long l'l B20,0 '1

lml] RM B0
(1,706 080

Total (40 Tonds) .,
Not decrease (18,20 75)

Net Barnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railronds
reported this weelk. A full detailed statement, lm‘ludmg all
roads from which monthly returns can be obtained, iz glven
once & month in theso (‘{]l"][llll“!, and the latest stafement of
this kind will be found in the issue of April 25 1008, The
nexf will appear in the issye of May 23,
—{Fros8 Earnings— Net BEarntngs——
Current.  Previous Current  Previous
Year. Yrar. Year. Yeur.
Roads, 3 3 ) &
Ablngton & Rockland Eleet
Llght & Power Co.a. -Fob 2,008
Jan 1 to Feb 20 4,881
Alabama Tenn & Nar- 3078 4,606 L fiha 2,012
July 1 .to Feb 20, +1.012 G180 16,870 18,200
Ateh Ton & Santa Fo b, Meh 7401510 68 433,704 d2,038,0(4 3,226,400
dJuly 1 to Meh 91,55 oo 2T0,210 874 e AD2.002421,051, 1640026, 260,221
142,000
1,158,744
2,016,752
10,067 347
6,132,010
071016
147,185
416,816

2,010
A.381

3,008
(RS R0

4,100
0,012

el

133,050
1,357 70:
\Iull 2,442,02
- 14,883 "I"
Mceh 6,424,081

. -51,008,031 52
Central of Georitla.a. .. .Mch zD81 842 1
Jnly 1 to Mele a1 . x,114,648 90
Central New England. b—
Jan I to Meh 3t._ ... 436,200
July 1 to AMch 31 1,682,867
Central of New Jersey. b Ml“ll 1,790,611
July 1 to Meh a1 20,371,130
Chesapeake & Ohlo.b. .Meb 1,046,031
July 1 to Meh 51 20,383,405
Chloago & Alton.m-..-.Mch 1,083,072
July 1 to Meh a1. = B -ll".t (il
Uhle & North \bntt rn b\\irh 4,005,610
July 1 to Mol AN 408
Ohle St P Minn & L} b \ii"ll 1,042,038
July 1 to Mol a1, 10,007,708
Coloradn & Southern. h \h'h l ur..; 130
Jduly L tor Meh e - $.716
Cornwall-a st \lch _-1,-|m_|
July l 10 Mol 31s o e es 102220 163 440
Denver & Rio Grande . a-Meh 1,310,310 ¢1,072 631
July 1 to Meh 31 16,800, 471615 400,754
Detrolt & Mackinac.-a 100,408 125,400
July 1t Mch 31 808,027 056,770
Hdlson [lee Co (Broek) a Feh 18,004 16,307
dnn 1 to Feb 200 .. 40,0506 a4.3480
Fall River Gus Works. a. Fob 31,325 20,407
Jan 1 oto Fab 20 70,607 BT, 710
Falrohlld & \urthl_nnl bh-Mch 1.000 1,640
July 1 to Moh 14,1008 13,728
Grorgla RR . f.e et Meh 04,003 285,200
July 1 m Meh 31 24,200 2,340,230
Greenw & Jolinsonville. h—
Jan 1 to Mch 31,
July 1 to Ael 51
Hocklng Valley.a
July 1 to .\[r‘ll 31
Houghton Co Elee' Lo Peb
JAn 1 1o Feb 2.
Hud Riv Bleo Pow Oo.a. Meh
Jan 1o Mah A% oo
Towa Centrnl a. Mol
JUl 1 o Meh 31 -
Kanuwha <Iic Mlchigan Iu Moh
Meh

46,572
410,087
781,700 707,745

4, 4430004 5,071,870
1,801,030 2,215,740
11,713,140 18,001,918
242,122 .305,704
2,112,165 2,244,330

30067
280,470

rAtlanta lell‘l & J‘\II a.Mch
July 1 to Mah 31,

Atlantle Const Line a
July 1 to Meh 1

Canadian Pacliio. n

July 1 to Meh a1.. .

408 806
1,514,830
2,070,032

10,4410 568
2,200,703

18,705,620
1,012,407

0,602,006

5,706,105

61,720,815
1,147,270

10,604 .'iﬂf
1,108,505

10,052,114
20,854

50,001
250,674
bo 62

8 008 003
072770
0,876,171
HOT 108
23,118,640
1.078.,094
16,710,054
481,600
S$,400,002
277,060
S.88]1,620

del 760

47,765
402,503

5,007,000

31,017

213,740

0,716
16,007
0,008
200087
Ay

def 1006

54,0805
381,001

71,044
201,746
KO1 247

0,038 8705
T23,026
0,048,040
A0
&3, 441,540
2,073,080
18,720,970

SR0LRN0
4,341,486
16,586
76,471
ch% o1
CO, 200,188
111, 500
165,068
5,845
14,272
7112
23,711
el 355
def 2, 080
00,607
ABH 007

~Meh

-,
«‘5

20,1756
74,803
"446,480
4 sa:.u:n
21,010
A0, 880
106,400
320554

10,082
27820
121,003
1,446,733
11,484
26,206
40,423
104,638
AT, 204
haan 881
2O A3R
L6, 640
8,785
126,334
fne.
Ie.

7050
.....201
00,084

I'.‘ili-l,!llz
133, 00808
20,284
28,778

716
EIRIEES
hiG0,728
23,000
AT4,728
27,164
171,607
27,060
0 e
11,680
23,393

21,078
60,278
J25,400
4,060,231
23,054
noho6
70,680
256,000
250,000 250,403
2,050,880 2,304,205
141,108 174,210
- 1.5600,604 1,712,611
hE I,ﬂ"l 65,480
S 668 -llﬂ,»‘fm
Dee, a3
D, 42,860
28,001 26,085
01, 240 TR

July to Aol 3
Lexington & Eastern.b

July 1 Lo Meh 31, .
Long Island . b.

dan Lo Maeh 81
Lowell Eleo Lt l._nrpn_u l (\h

Jun L to-Feh aps ...
£Malne Contral b Ml 570,502 Eproe)

July I to Mon a1 ..... 8,675,376 =R
gMexiean Centend .o fch 2,000,548 2048208

July 1 to Mch 3 _.27,378,003 22,070,100

Meh

1,070,035
0,003,075

— s Earnings—— ——Nt Farnings
Current Hrevious Currond Previous
Year: Year. Year. Year.
Roads. § $ L] 3
Minneap Gen Elee Co.a-Feb 4,684 70,448 A3.008 a8 842
Jan to Feh 29 178,620 163,715 $2.435 80,641
Minneap & St Louls_a._Meh 306,080 332,662 k103,588 k127,574
July 1 to-Meh 3. .. 3,000,270 2.877.0902 kpd43. 852 k1,018,022
Minneap St L &SSM_b.Mch - 824 118 1,000,855 .‘1!2.2-‘!“ HERE K
duly 1 to Mch 31 D.030,002 0,210,021 3,554,087 3.970,850
Mo Kansas & Texas_b-.Mch 1,785,601 2,160, 422,420 622,768
July 1 to Meh 31. .. 18,547 453 10,772, 6,040,320 7 444,447
N Y Ontario & West_a \loh 807 402 140,139 188 504
July 1 to Meh 1. 6,023,100 1,777,581 1,047,074
Norfolk & '.Vrrstz-m.b.,..‘.tu,h 2,050,573 B, 473 1,003,606
July 1 to Mceh $1..-0-_22.808,734 22, T.D08,370 R, 448 567
Northern Central. b -.Mch BoU 10 1,011.01¢ 135,604 113,000
Jang 1 to Meh 3 seew 2;DBD726 2,007,72 280,308 A01 208
rNorther Piolllo. h ~Meh 4,732,114 . 2202331 LT
duly 1 to Melh ). - 53,006,010 23,001,900 s
Pennsylvania—Lines directly operated —
East of Pltts & Erie- b Meh10,007,160 13,160,060
Jan 1 to-Meh 21 B1,375,441 37,203,541
West of Pltts & Erie. Dee, 1,360,200
Jan 1 w Mch 31 Dige. 4,300,400
Phila Bt & Wash_b. . 1,285,807 1,302,707
Jan 1 to Moh 81— 3, 3,]’7.‘1 a03
Plttsburgh Conl Co—
Jan 1 to Mol 91
Portiand (Me) Elect Co Moh
Jan 1 ko Mel 31
Readlng Company —
Phila & Rending.b. . Mch 3,008 634
July 1 to Meh 31... $2,155.521
Coal & Iron Coub. .. .Meh 1,003,782
July 1 to Meh 31 2RA07,803 2
Total hoth'cos. b. . .- . 4 073,418
JUIs 1 to Mch 3) 00,063,584
Redading Company - . -Meh
Jnty 1 to Mol 31 oo
Total all cox
July 1 to Mok 31

Rio Grande Junction ’ l r'b
Dee 1 oto Feln 29, o .-
Hock Ialand. a. LMok 4,004,202
July 1 to Mch 31 40,800,184
St Louls & San Pean a- Mch 3,874 887
July 1 o Meh 31, __ .. 37,204,843
Evansv. & Terre Hon Mch 187,066
July 1 to Meh/31 . 1,728,436
Total all lines a Mol 8,067,146
July 1 to Alah a1 A4,043,466
St Louls Southweatom a.- Moh 720,045 260,182 110,323
July 1 1o Meoh. Al TiBALBT0. TFTIA1T 1,684, Jo’r
Southern Paciffio.ac .. . Mok 0,05 ),UN 10,200,644 2,835,102
July 1 g Meh 81 0,850,537 03,906,970 20,701,771
Southern [tallway Co-a AMoh ‘l,a::.m: B.013.827 1,080,052
July L oto Ateh 31 AL A0S, 100 42,454,254 8,210,004
Clne N O & Tex Pooon Moh 801,077 Ban,612 140,703
July 1 oto Meh 31 . 6,068,162 6,085,008 1,200,724
Al Gt Southerti.n 240,005 214,078 10,083
July 1 to Meh 3 ﬂ 2,930,347 434,350
Tidewater & Western.b:Mch LATE] 104
July 160 Moh 31, 06,144 A, 025
Toleda & Ohlo Cent.on. .\h I a41. 088 133,408
July 1 to Meh 31 3085604 1,011,032
Taomblrbee Valley Co. . 2110
Julg 1 to Mch 31 10,841
I’r:Tun Paciic o zuri mn 2,105,460
July 1o \tr‘ll 31. 56, .!’id MATT 23,304,613
Vlt‘mrlllllt b 240,804 A 03,621
July 1 to Meh a1 1,007,711 4 145,125
Wolersay & &mnslln:lf.b \'Ic.h 208,810 21,818
Jan 1 oto Mol 3. .. 051,064 df. 178 ond
Westorn Marviand. a. .. Feb  §50,008 ADT 041 126,121
July 1 to Feb 200 __.__ 3,908,263 3,827,230 1,192,700
EWisconsin Centeal.a. .. Meh 501,300 e d Lisnaam
July L toMeh 31 ___ ... &, o 74
Wrightsv & Tennile.b-Mch
July 1 oto Meh a1

a Net carmnings here glven are after dedueting taxes,
b Nt enrnings here glven are heforo deducting taxes.

€ Mgures revised for previows year so 48 Lo accord with the new olassif-
catfon of earmings and expenses now required by the Inter-State Commerce
Commlzslon

i 'The company now tncludes the earmings of the Denver Enld & Gulf RR.,
Pecos Valley syatem and Santa Fe Prescott & Phoenlx 1Ry. In hoth years,
Pop March taxes and rentals amounted to $241.705, agalnst $100,025 In
1007 after deduoting which, net for March 1008 was $2.007,140, ngainst
$3.030474 last year. For perlod from July 1 to March 31, taxes and
rentils Were 82,143,781 In 1008, agalnst $1,741,513 In 1007.

@ Tlieae results are tn Moxigan LuranB'

A For Mareh 1008 additional Intome ghowed o deficlt of $810, agalnst o
credit ol $0,7581 In 1907, and for perlod from July 1 to Marel 31 was 329,232
In 1008, agalust $45,6604 1ast year,

k FPor March 1008 additional Income was £33 430, agalnst $12.145 In
1007, and for perfod from July 1 to March 31 was $103,043 1n 1908, agalnst
S170.470 Inst year.

1 These Ngures represent 30% of gross carnings

s After allowlng for miscellancois Income, “|I||.'|I wn-a a debiv ftem for
the month of March 1008, total net earnines were $430,840 [n. Micrah 1808,
agalnst $329.0038 Iast year, ahd for perlnd (rom July 1 to Mareh 31 were
S3,018.041 thls yvesr, agalnst $3,353.000.

v I nccordance with the conteact of Nov. 11907 betwedn the Atlantie
& Birmingham Construction Co. and the Atl, mnn. & Atl. RR. Co., the
Construction Co., &5 the part of expenises chargesble to 1t on account of the
uniinished condition of the work and the Interfercnee by Its work with the
operation, pays cach month to the Ballvond Co. such portion of the oper-
n!lm: eXpenses a8 cquals the excess of the total operating expenses above
707 of the total aperating revenue.

@ Theso Neures Are on the basls of accounting requlred by Lhe Inter-State
Commerce Caminission,

2 Inclides $556 nther Income for March 1008.a galnst 8308 In 1007, and for
perfod fron July 1 to March 81 Includes $702 In 1008, axalnst 54,000 last
year: beglnningfuly 1. the earnings of ths Dublin & Southwestern RR. nre
fnetiided tn both years.

Interest Oharges and Surplus.—The following roads, in
addition to their gross and net eamings given in the foregoing,
algo report eharges for interest, &c,, with the surplus above
or defieit balow these charges,

—TInl,, Rentaly, &¢.—

2.000,300
0.604,017 K.085:317
Dec, 06,200
Pea. 780,700
208,418 195,
So6.414 430,

S, 154,800
-Meh
Mol
S15082 1,025,420

zz.n.m 14,007 1038706
74075 =

2%&.1"31
K2, 086

3,701,401
1,543,870
2,562,254
27, 880,082
5,263,630
50,432,062

1,110,408
11 H.m...m!
defdt, 601
< 067,500
1,074,717
13,012 858
120,430
1,147,635
1,108,550
15,000,403
n12,417
nalLau7
1,102,708
11,410,832
D3 e
10,280,043
_:3 -Iﬁﬁ

1,383,747
11,465,128
64,300
1,470,353
1,408,006
12,086,481
120,500
171,201
1,624,625
14,100,682
ni7 546
noi 420
1,484 088
14,048,228
1,402,483
12,203,708
80,044
647,470
5 048,520
26,060,405
171,307
2,118,175
2,700,300
ABi830.857
412,402
9,103,053
108,051
1,126,778
6O BTT
3‘-5.-‘.3
2980
i, 160
.)N.ﬂﬂ
108,071
1,698
11,860
2,400,573
26105460

Moh

58,445

198 068
5,270,600
44,640,148
4,004,521
36,020,404
175,761
1,720,084
0,840,072 2.5
B3 207,820 23,217,008

41,301
173,025

.. Meh

ms',nr.?
238,304
3415133
G,408
45,428
445,204
58,003,596
~ Meh 168,138
- 1,085,187
S64.3110
#24 004

\!l h

L Mth

af.t ”\ 4114

70,405
1,425,014

127 400
s et L TR OBO N e
231,671 B271 12,9458
£220,050 66,148 67,01

—PBal. of N#t E'ngs.—
Cirrent Provions rrenf Prvtaus
Year. Year. Year, Yodr.,
ok, ] $ H] )

104 1 50
an 300

1,904 1,040

4,108 4,081

itend Nuw England-—
Jang Lte Meh a1...

- 108,532
July 1 o Meh 31

Wi, 270

03860

x50 212 27,255
170,232 4,735

1
Tdf. 44,735 x118.320

hitized for FRASER
p://fraser.stlouisfed.org/
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[Vor. xxxvr.

—Int., Renlals, &e.—

T s.
Central of New Jersey . - -Mch

July 1 oto Meh 31 b4 ,6065

Colorado & Southern.
July 1 oto Meh 31
Denver & Rlo Grande . _Mch
July 1 to Meh' 31— =
Edison El Co {(Brockton)-Feb
Jan 1 :to Feb 30, .-
Fall Rlver Gas Works. . -Feb
Jan. 1 o Feb 2)-_ - --
Georgla RR. - .- -~ .---Mch
July 1 to Meh 31---——-
Greenwlch & Johnsonville
Jan 1 to Mech &
July Lo aoh 3leo--s=
Hocking Valley. .. ....Mch
July U'to Mceh 31-- -
Houghton Co Elect Lt--Feb
Jan 1 to Fet 20
Kanawha & Michigan . . Meh
Juky 1tooMeh 1. oo
Lowell Bleet Lt Corpn__Feb
Jan 1 to F L

- Mcl

¥Feb 20,
Minnesp Gen Elecy Co
Jan 1 to Feb 20

Feb

Mo Kansas & Texas. .. .Mceh

July 1 oto Meh 31
N Y Ontarlo & Western . Meh
July 1 oto Mchod1. ...
Norfolk & Western. ...} AMeh
July 1 to Mceh 31_____
Pittshurgh Coal Co—
Jdan 1 oto Meh a1,
Reading Company .
July 1 to Meh 3y
Rlo Grande Junctlon. - _Feb
Dee 1 th Feb 29
Toledo & Ohlo Central. .Mch
July 1 to Meh 31._._.-
Vietor Fuel Co. . ... ...Mch
July 1 to Mch 31

Current
Year.
$

542,204
\B05,823
240,000
1,048 250
297,703

2 BUDATT
770

1,462

Sa1

532
53,620
411,749

4,801
14,403

=
=8 Wen e T

754,000
440,727
H 020,300

B41,381
ABT, 00
7,087,600
8,334
25,000

B ATE
467,410
17,041
172,526

Current
Year,

Previous
Year.
H
b720,462  defdl, 352
65,037,078 4,008,170
220,133 c87,703
1,733,008 ¢1.,050,0064
285,480  d242.162
2,801,033 2772417
HaR 5,040
1,306 14,635
118 0,037
266 a0,
bl.722 xl, 748
464 007 rdet122,780
4,600 20,531
14,090 Z14,502
07 480 rI0.017
G74,082 21,377,874
2,188 &,020
4,375 20,147
20,510 F1T 077
104,253 207,024
1,060 8,558
18,846
17.040
42,003
S08. 262 adl.01.405
4,416,158 21,473,803
75,017 S48 05
860,402 1,024 485
401,874 464,746
3,478,750 4,030,070

G08,000 def. 125,380
B85, 478 S11.4050
7,060,200 7,072,003
B, 834 o 083
256,000 20,007
a6.020 x113,333
Az don 806,670
20,767 £22,453
164,188 333,541

—HRal. of Net E'nys.

Previous
Year.
3

121,785
3,401,796
elli,012
1,607 854
diH A G
d2 51,868
5,157
12,876
6,004
23,415
z,378
8,700

x2,6738
I0,001
wdels, 481
1,130,315
10,848
24,000

b Bl
Z185,106
100, ke
41,102
20,500

ol 618
£130.267
161,140
113,587
1,277,072
601,822
4000 807

327,330
B3, 147

G 137,380
g2
a2
221,714
784,514
242,508
T340 848

O Incladed o Nxed ehnrges ace expendliures for renewnls, additions and
Improvements amounting to nfl for March 1908, against $790,026 In 1007,
and. from July Uito Feb 20 were S862.307 (o 1007,

e Ater allowing for misecllaneous charges and eredits to Income,

d These Ngures dre after allowlng for other Ineome and for discount and
exchange. B The sum of $10,000 Is deducted gvery mouth from surplug and
plaend 1o e credit of the Renewnl Fund.
w2 After allowing for other Income recelyed.

STREET RAILWAYS AND TRACTION COMPANIES

Name of
Hoad,

Week

aAmerican Hys Co_ .
eAur Elein & Chig Ry
Blighamton Ry
Birm By Lt & Powes
Orockton & Ply St Ity
Cape Breton ElecCo
Central Penn Tract _
Chitrl Con Ry Gas&El
dGhlearo & Oak Park
Cleve Palnesy & Bast
Cleyve Southw & Col. .
Caolumbus Elegtele Co
Ddlas Eleetrle Co.
rDetrole United Ry
Duluth Street Ry .
East St Louls & Sub.
El Paso Electilo
Ft Wayne & Wabash
Valley Tractlon Uo
Galv-Hous Hige Co. .
Grand Raplds Ry Co.
Havana Eleorrle Ry
Honolulu Rapld Tran
& Land Co
Houghton Co St Ry
Ilnols Traction Co. .
Jaeksonville Elee Co.
Kans Clty Ry & Light
Kuoaville Ry & Lt Co
Lake Shore Electrio. .
Lex & Inter Rys Co. .
ttle Roclk Ry &EICo
emphils Street Ry
Mot West Slde Elev. .
Milw Elec Ry & Lt Co
Milw Lt Ht & Trac o
Montrenl Street I-T.'y. -
Nashville Ry & Light
& H.R Ry&Fy Co
North Ohlo Trae & Lt
North Texuas Elec Co.
Norf & Portsm Tr Co
No Westchester Lt Co
Northwestern Elev_ .
Oklahama City Ry ..
Peekskill Licht & RR
Pensacoln Bleotrie Co
Fortiand Ry Lt &PCo

Mareh

Fehirna

wreh

Fetiria
|30 wk
3wk

Februa

Febirua

March
March

Mareh

[Pebrun
Februn
Februa
Februn

March
March

el
Sao Paulo Tr Lt & P,
Savannah Elegtrie Co
Sonu{mn Ry Co.._.
Seattle Electrlo Co_
South Side Eleviated.
Son Wisconstn Ry Co
Syracuse Bap Tr Ry.
Tamp Eleetrle Co. .
Tuledo Rys & Llzht
Toronto Rallway_ ..
Twin Clty Rap Tran.
Undergraund Elect

¥ of London, Ltd
Unjted R of San Fr-
United Rys of S¢ L.
Whatcom o Ry & Lt

Febrna
March

Februa

Februa

Manih.

Margh -
February. .
March . ...

Febrynary .
March —. .-
Mayeh - .
Mareh - -
January ..
Felbriary

Mareh -
Fetiruary .

[Febriary - .

Mareh - ..
wit Apr 26,

February. .
|Fébruary -
March -

February. -
March _.
Decembor

Febrilary .- .
March - ...
Mareh __ ..
AMareh_C .o
February-.
February. .
Wk Apr. 18
February - .
March - - .-

Fabruary -

Febriary ..
Muarch .. .o

m
Fehruary. .

March .- -

arch E
Wk Apr 25

S owk A

Januvary. ..
Mareh ...

Latest Gross Earnings.

Jan. 1 (o fatest date.

aor

L

Py
Apr
Apr

¥ -

Y -

64
bi ]

1Y
Y .
¥ -
Iy -

£y

nr
e

Y =

Current
Yedr.

5
207.%
ua, 7w
21,464
177,003

041

43 8035

07 455
710
69,068
45,013

20,010
17,430
—| a18.438
31,78
404,118
| 46,521
A70
8,131
36,552
128,867
235,275
203,874
40,602
62,280
119,838

342,208
117,501

522,315

06,594
- 100,200

05,735
116,752

A0, 088
hanp 770
LI W T
27,500

Pravious) Curreid
Your.

S 5
T T4 G000, 663

275,310
43,700
& 0

Em—
PENCATORLN

B e o

vl
178,801
801,189
243,06/
202,501

00,065

200,475
156,430

=3

166,082
36,340

83,340
A8,715
72,250
82,103

20,702

610,025

60,015
46,013

1,067 420
203,505

03,861
625,007

1,747,506
104,181
400,770

2,461,761
00,106

kE28,030
537.004
003,145
25,707

Previouy
Year.

5
60,833
278,240

A2 a808

L1, 680

Gh 061
100,072
163,047
213,009

Ti.002

174,518
144,456

561,720
58,081
dr.14n

108,230
630,525
1 S50

kE53, 400
537 004
2,404,182
54,770

a Flgures for the month In hoth years Include operations of the Seranten
¢ These lgures are for consolidated company.

Ry.. acquired Jan, 1 1008,
rl{‘he'sc are reaulta for maln

Chleago Ry. for Jan, 1007 Included In these fgures.

strike and boycott.
Hampstead By, for lasl year.

lne.

[ No earnlngs for Detrolt Jackson &
h Decrease due to
k Does not Include’ the Charlng Cross Euston &

Street Railway Net Earnings.—In the following we show
both the gross and the net earnings fo latest dates of all
STREET railways {rom which we have been able to procure

monthly returns.

As in the eagse of the steam roads, the

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

Itoads,
Aurors Blgin & Chicago. Mch
July 1 to Mch 31
Blnghamton Rallway.._Feb
Jan: 1 to Feb 20,
Blrm Ry Lt & P Co.a_-
Jan 1 to Mch 31
Brockton & Plymouth.a Feb
Jan 1 to Feb 20
Cape Breton Elect Cooa.Feb
Jun 1 to Feb 2f
Central Penna Tract Co_Mch
Jan 1 to Meh 31
Charlest ConRy G &El CoMeh

Clev Palneav & Bast'n.a Mch
Jan 1'to Mch 31
Cleveland Southw & Col_Jan
Cohoes Ry .b-—
Jan U to Mch 31
Columbus Elect Co.a
Jun 1 to Féb 20
Dallas Elect Co.a
Jan 1 to Feb 20
Detralt United Ry Co.n
Jan 1 to Meh 31
Duluth St Ry-b....._._Mch
Jan 1 to Mech 31.0._ ..
Bast St Louls & Suburb.Moh
Jan 1 to Mch 3t
El Paso Elect Co.a
Junn Lito Feb 29
Pt Wayne & Wah Val__Feb
Jan: 1 to Feh 20,
Galv-Houst El Co.n. ... Feb
Jan 1 to Febhiah_ _____
Grand Raplds Ry Co .. Mch
HonoluluRT &LandCo b Feb
Jan 1o Feb 20, -
Houghton Co St Hy.a. - . Feb
Dm:run L to Feb 20000
Hiudson Valley By Co-b—
Jan 1 to Meh a1
July 1 to Meh 81 .
Hinols Pragtion Co.a- . . Mch
Jan' 1 1o Meh 81-_--. o
Jacksonville Eleot Co.a.
Jan 1 to Feb 20
Kan City By&Lt Co.b.
: June L to Fely 20
Kingston Consloldited h—
ExJuu to Meh a1 =
July 1 to Melvai___
Knoxville Ry & Lt Co_g. Mgl
\nu'!nn 1 to Mch 312 i
Lexlngton &
Jan 1t
Little RockRy &EICo. a_Mch
Jan 1 to Moh 3. ...
Mass Blect Companles. b—
an 1 to Mch al
Oct 1 to Meh Do .
Memphls St Ry Co.a. .
-][]llll 1 to Meh 31-_
Milw El Ry & LtCo.b..
Jan 1 to Feb 20-_.
AMilw Lt Ht & T Co_b__Feb
Jan 1 to Feb 20 __.
Montreal St Ry Co Mok
Oot 1 to Mch 3
Norfollk & Portsm Tr Co.Mch
Jan 1 Lo Meh §1
Nor Ohlo Trac & Lt Co.Mch
Jan 1 to Mch 31
Northern Tex Elect Co.a. Feh
! .lir';srln 1ito Fob 2i-~_ .
Nor Westehester LitgCo n Feb
Jan 1 to Febh 20..__ ..
Oklahoma Cliy 1y Co._ _Mch
Jan 1 ro Meh 31..0..
Peckskil Lt & Rt Co_a.Feb
Jan 1 to Feb 20
Pensacola Elect Co.n- - Ieb
Jan 1 to Feh 20
Phitadelphla Compuny.a—
Jan I

- Feh

Mch

Fely

Current
Year.
3
05,773
1,068,533
21,404
43,700
177,003
522,000
G341
12,028
18,024
A48 BHR
562,704
156,151
61,407
19,060
54,140
42,811

18,281
28,844
5,270
84,185

193,801
520,230
1,503,827
07,455
104,300
171,803
502,501
13,463
80,6085
D7 A55
200,475
T4.715
155,330

Bl N58
20,010
G010
17,345
S0,013

112,300
486,734
S18348
Dan, 786
31,278
04,238

464,118 T

4,630,177

23,500
103,331
10,521
128,017
38,001
81,074
56,552
16,500
1,552,971
3,332,845
128,857
460,263
203,874
anz nes
40,6802
104,016
288.074
1,747,137
138,701
415,482
120,650
S75.085
71,811
145,513
8,580
20,004
19,550
03,485
11,151
24,407
15,378
33,334

1.to Meh31.c... 4,662,000

July 1 to Mch 31-_. . 13,700,230

Puget Sound Ele Ry.a.Feb
Jon' 1 to Feb 2

Lt & Pow..I'eb

0 Feb 20.. 3

Rio de Jan Tr L & P.a.-Feb
Jan 1 to Feb 20 L

Rochester  Rallway. b—
Jan I to Meh 81
July 1 to Meh 31

Roch & Eastern Rap Ry.b—
Jan 1 to Moh 31-_ .
July 1 to Mch 31

StJoa (Mo) Ry LtH &PCo Meh
Jan 1 to Mch 3

Sao Paulo Tr Lt & P.. Mch
Jan 1 to Meh 31..__ ..

Savannah Eleet Co.n. . .Feb
Jun 1 to Feb 20

Seattle Bleet Co.a.....Feb
Jan 1 to Feb 200

Syracuse Rap Trans Co.Meh
Jan 1 to Moh 31

Tampa Elect Co.a
an 1 to Feb

Toledo Rys & Lt Co.h.Meh
Jan 1 to Meh 3)......

Portland Ry
Jan 1t

117,501
240,470
332,208
673,111
522,315
1,007,420

7,216
1,088 064

o4,101
213,386
60,504
203,565
109,220
G710
43,718
10,030
40,127
- 710,330
103,681
306,213
48,568
03,861
201,120
025,087

——Fross Zarnnga—

Previous
Yur:
5

102,416
070,055
20,289

42,308

11,680
15,027
35,661
50,003
160,072
56,135
18,585
nz.07s

40,558

64,056
176,607
166,682
478,152

46,550

73,602

H3,340
174,618

&, 715
144,306

72,250

20,702

58,083

16,205

31,149

107 8584
41,408
240,158
B27.500
A0, 000
61,738
425,509
4,275,151

20,411
LG s
48,860
143802
35,207
74,081
S0, 100
145,016

1,520,521
3,241,142

aﬁ:*:.:az
48007
102,074
271,588
1,600,048
161,338
441,916
133,834
A75,883
07,202
142,244

19,012
47,024
10,957
23,5006
17,360
34,677

5,002,113
14,053,413
106,775
213,201
260,707
36,815

801,758
1,787,651

65,151
100,542
06,820
108,230
183,713
530,525
63,047
B0, 350
286,160
.'.sn._tls:
102,087
280,636
J8,403
#2087
2INT06
634,087

— =Nt Earningi——
current Previous
Year. Year.

5 3
43,701
4 Ii‘i'iﬁ_ii

G418
14,820

3,121
474,402

70068
156,248

04,317
173,753

def, 540
def. 1,765
0,862
13,660

6,000
19,020

20,833

8,820
22,196

16,360

14
A7h
3,640
440
10,644
18,681

10,006
4,008
al.paz
10,854
2,804
12,425
25,444
14,021

UML)
200,916
S08, 537

33,064

TR 840

77120
215,070

0,502

14,0085

31,070

67 40F

22,200

48,130

a6 385

134,268

26,210

1,062
2,269

86,208
2262
47,083
40 620
13,100
26,441
A A5G0
8,650

0,107
136,664
133,006
SED S8

8,000

4,282
141, 205k
128,171
407,080

817

20,102

103,106
2,148,008

8,508
A7,450
22,017
06,208

23,270
i, 671
11,259
25,370
28,026
82,070

A25 061
Bi4 4062
40,162
122,700
120,702
248,240
20,167
43,762
A406,284
601,371
50,731
140401
48,380
130,454
24,083
a2,020
3,664
7,047
5,784
131,230
3,864
8514
101
4,300

137,087
L08,.050
23,472
49,0105
86,127
525,301
45,310
147,040
30,6110
140,377
21,734
50,500

2,154,800
5,832,000
40,652
06,048
81,167
176,261

1,823,261
4,940,700
a1,500
0,243
157,541
324,766
180,780
A0E,004

185,320

203,271
64,820

032,276

1,232
40,076
31,000
04,058

131,141
381,762
4,330
10,085
106,741
210,015
41,8544
14,613
10,784
a1,103
815,250
260,008

15,560
08,649
32,840
02,060
125,134
368,071
16,724
40,653
110,882
202,017
AB,080
127,388
0,318
22:150
05,062
268,401
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——Girogs arnings——
Current Previons
Yir, Yur.
Rotils. 3 H
Twin Qlty BT Colb. . Meh 484,623
Jan 1 to Mch A1 - 1,408 458
Underground Elee Rys Co of
London, Ll .. ... -Feb
Jan 1 to Feb 29
Unlted Rys of St Lon. .. Mch
Jan 1 to Menh al
Linlted Trae Oo tAlDany)
Jan 1 to Mok 31 ==
July 1 to Meh 3o - -
Utlen & Mohawlk Vil Co. b
Jan 1 ta Moh 31 2
Whateom Co llf‘ & Lt.a. Feb
Jan' 1 to Feb20. ..

479,301
L 385,040 B+
£40,688
£104,181
A58,008
2,461,760

cE20,036
¢ E55,400

003,145
2,404,162

A53,777
1,490,001

280,060
27,569

a0, 10 04,770

a Netearnings here given are after deducting taxes.
b Net earnings here glven are before dedueting taxes.

¢ Doés not inelnde for last yenr the Qlacfog Cross
Ty, , which was not opened for traftle it Juse 1907,

Interest Charges and Surplus,

—Int., Rentals; ee,—
Current Previawns
Yeur. Yeir,
Roas. $ 5
Aurora Blgin & Chleago Mceh 28,101 28,0z
July 1 to Mel 31 _ 240302 237300
Hinphamton By . &.200 R.0a1
Jan 1 Lo Feb 20 L6 GBS 16,0001
iirm Ry & LLP Co Maeh 41,822
Jan 1 to Meh 31 o 127,042
Hrockton & Plymouth. . Feb 1,840
Jan 1 to Fel 200 a. 722
Cape Breton Elect Co 4420
Jan 1 to Feb 240 #8450
ChaeleitCon iy G &El Co Meh 13,817
Clove Palnesy & East'n. Mch 7218
Jan 1:to 'Moh 51 21,038
Cohoes Hy—
Jan 1ty Meh 4l
Columbus Elget Coo ..
Jan 1 Lo Feb 29
Dallny Eleot 'Coi - v - uy
Jan 1 to Fob 20
Dietrolt United Ry Co..Meh
Jan 1 to Meh a1
Duinth St Ry Co_. . .
Jian 1 1o Mol 5t
El Paso Elect Co
Jan 1 to Feb
Galvest-Houst Bl Co..
Jan 1 to Feb 20
Honolwly BT &Land Qo Feh
Jan 1 to Feb 20 g
-Fol

1,705
3.627
A aul)
L]
13,517
7.213
21,088

~«Feb

1,800
11002
23,510
23,448
17,103
134,714
405,883
18417
i, 200
nRi2
11;742
10,414
az,.000
6,184
12,268
S.010
7.807

LS00
11,081
21,880
20,050

131,251

A77.715
17.017
02,72

4,504

:If‘l Ll
- Mth

B
Feb 14,725
R 21),254

12,788

T H76

lluuﬁl,:::luu {lo S5t Ry Shiss

1 16 Feb: 20
Hudson Valloy Ry Co-
Jan 1 to Meh 31
July Uoto Meh B
Jaeksonville Eleet Co.
Jan 1 to Feh 24,
Kang Oty Ry&Lt Co..Feb
June 1 to eb 20
Kingston Consolidated —
Jan 1 to Meh 81 ...
Juiy 1 to Meh 310
Knoxville Hy & Lt Coo. . Moh
Jan 1 to Meh a1, .
Little Rock Ry & ELCy.
Jun 1 to Meh 31
Mass Eleot Colnpanies—
Jan 1 tg Mehoal. o, oo
Oct 1 to Meh a1 -
Memphls St Ry Co, ... .Mch
.}ﬂn 1 to Mch'a1.---. 108,786
Mliw El Ry & LtCo ... Feb 40,478
Jan 1 to Febh 20 . o 104 087
Milw 1Lt Ht & Tr Co. . . Feb 42,300
Jan 1 to Feb 200 .. .. 65,047
Montreal Strect Ry Co. . Melr 52,257
fm:-n o Meh 31 272,282
Nor Olilo Trac & Lu Co Mch A, 963
Jun 1 to J‘-[t'h‘:ll 128,860
Northern Texas Bl Co. . _Feb 11,035
J:\‘tl L ta Feb 205, 29,6507
Pensacola Elect Co. . 4,087
f .J‘un“l to Feb 26 T.205
Philadelphin Compuany —
Jeml 1 to Meh a1 - L :.Is?.&gl
July Uto Meh 310 .o 8,812.451
Puget Sound Bl By, .. .. Feb 34,980
And 17 to Feb 2o, s 71,001
Rochester Rallway—

Jdan 1 to Meh 31
July 1 to Meh 31..
Roch & Eastern Hapld Ry —

Jan 1t Meh L. .
July 1 oto Moh 31 -
Suvannah Blect Coo. .. Feb
Jan® 1 i Feh 2000 L.
Seattle Elect Coo - =
Jan 1 o Fep 20, .
Syrnouse Rap Trans CoMel
Jan 1 to Meh a1 2
Tampn Blect Co. ..
Jan 1t Feb 28
Toledo Fys & Tt Co.- -Meh
Jan 1ot Mchodlooo. o
Twin Clty R T Co. . Mch
Jun ’1 th Mol ¥l esaas
Trnited Rys of St Louls. - Mch
Jan 1 to Mch 31
Uylted Trac Co (Albiny)—
Jam 1ot Meh a1 -
July L to Meh 315, -
Utlea & Moliawk Valley Co-
Jan 1o Melh 3i. .-
Whatcom Co 1ty & Li. . .Feb
Jan 1 to Fob 30,0 -

r After sllowing for other licome recetved,

B, 760
218,207
5,008

50,030
151 800
3,475
0,050
140 870
1,412,011

Feh

10,002
S8, 142
11,025
A, 468

T 07
20,000

10,025
A8, 000
10,260

rdel

164,016
gon,752

34830

100,460
184,510
20,056
34,054
13212
238 878
41,200
124,020
10,300
20,438
3,125
6,204

def
i

Feh

1,072,875
3,241,784
29,052
07,092

el
der

108,001

118,008
H5,102

432,403

and12
77,852
11,335

28,082

26,207
70,908
12,514
26,082
Feb 03,000
3 120,220
20,270
an,a06
a5
1.041

def

00,833
20,188
74,008
DO%
1,855
63,407
188,920
115,258
315,775
230,808
603,714

-Fely

8,898
205,052
123,386
30K, 130

233,290
700,162

81,612
280,530

7,481
262,444

81,613

7,373
18,170

TIRTO
8108

12412

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

40,205 , 4

1,082 1

50,420 d
84,380
r12.540
T2zt
16,810
20,162
£1B,4110
k60,402
108,413
275,000
a0, 183
128,564

231,799

43,7890

120,078
400,572

A2105

Year.
8

10,030
226,010

1,437
4,810

7,016

1,616
nos

xTAT

A48
WL 780
PR B
LALD
8,774
U]
4,746
6,048

15,084
6,304 T

754

ol 00,060
2,765,233

2,408
5,007

61,670
B08,471

def.xd 148

438

11,647
20,203
20,060
57,070

4,488
4,504

2,048

20,422

2,080
el J05

Z700,150
21,008,063

3,430
B, 848

LHT AD2
2230144

df. 22,0056
rdf.a8,420

28,184

def, 14,097

12,180

71,443
322,041

4,007

3045

11,324

—Net Enrnings——
Current
Year.
E

Previous

c£10,788

300,598
771,606

164,024
pon A28

&8.430
AN 05

20,12

nston & Hampstend

—Ral, of Nt IZ"nq5.—
Currenf

Provigns
Yeqr.
3

16,700
200224
def. 1,618
def 1 176

defd, 162
def.701
LA L)

M AR0
1,428

204

xl 487
L3545
a,500

(lef.n 635
def 10,215
xid A5G
ridd 882

15,447

26,178
2,028
E5001
Toadl
LS (R 8

T 7T

£13,350
def. 1,014
def, 5560

Tl i 4,000
7,40
042
15,162

46,420
B, (087

rdel, 1,375
0,707
11,748
25847
15,540
30,012

- del. 39,206 dofid 17411
L e 16,200 def 41,801
10,316
19,013
zd1,283
07,207
zdefl2,187
Tdef21,704°
34,087

d28 080

743,227
95,007
zdefd 210
roefd w00
12,015
280,013
0,320
16,348
11,444
30,162
2,485
4,068

1,171,402
2,286,711

1,100
def. 1,744

X105,0908
T308,1064

xdf.4, 810
L7, 718
4,880
7.581
00462
103,084
10,068
E02,042
#,a20
20,204
AAZ,006
70,340
140,312
315,400

706,030
T7.832

T4, 183
T340 220

8 B84
4,885
10,700

ANNUAL REPORTS,

Annual BReports.—An index to annual reporis of steam
railronds; street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Splorday of each month. This index will
not inelude reports in the issue of the “Chronicle’ in which
it is published, The latest index will be found in the issue
of April 25. The next will appear in that of May 29,

i
Grand Trunk Railway Company of Canada.
» ' . 8 iya -
(ILeport far Half-Y ear—Earnings for Entire Year 1907.)
Pregident O, Rivers Wilson, in his report dated March 27,
covering the half-year ending Dee. 31 1907, says in part:

Genvral Resulle,—The grosd recclpis for the lolf-yvear gshow an lucrdase
of £178,400; or 4,085, the warking cxpenses, Including Uexes, an increase
of “$149,438; or H.83%; and the vain antleage sn lnicrense of OGS .082, or
5.80Ys.

The continued Inerease o traffle recelpts, which had markeil Lhe progress
of the compuany for a lengthened perlod, begun gradually o, diminish o
Qetober a8 the Testltof m bad harveat In Canida and of the severe financlal
erisls I the United States, untll in the middle of Deccinber the weekly
returng began to slijow, tor the st timesines 1904, 4 maried decreass oy
compared wich those of the correspandini period.  In view of these clroum-
Stances stringent measules are belng taken by the mumgremcint 1o restriet,
g0 far as Is consistent with the i vats of the company, all expendizsure i
l‘m‘ different departments so long ap Lhe pregent depression of businéss coh
tinues.

Capital Aceouni—The total clihnges toothe
Lthe ball-year 1o VOU.  Of (hls suim g0,
slon onod %% guaran 1 stock Isstiod ducing 1he half-year, [Les preimium on
475 ‘debenture stock sald and lssued In exehmnye for Midignd of Cansda
sectlonal bonds.  The actual expenditure on eapltal accoun: was S287,601,
as rollows: s
New works. . . ... - S210.534 [ New rolling stock
Dayble traoke . - — e a- 75,038 | Land purchased . . . - 14,531

Grand  T'runk Pacific Ry —Satlglaclory progre has been made o the
construction work of the Grand Trunk Pacliie 1y:, taklng into consideriation
the searelty of 1abor durlng the past season and Che ditfieiity of obiainiog
supples of materials, 356 miles of teaelk bave been Inld between \Winnipee
nnd Edmonton, and 1t 8 expected thnt this poction of the loe (703 mlles)
will he completed during the ensulng Suminer.

Contracts Lave been et for the Hne between Edmonton and Wolt's Creek
(123 miles), the end of the Pralrle section, and on the Mounialn, gection
from Prince [Rupert, the Pacllic terminus, eastward for about 100 mies,
and contracts will shorily be et for about 200 miles of the Mountaln soetion
westwiard from Woll's Ureek,

The travk hug been Inld on 120 miles of the Loke Superior branch,

The whole the funds estimated as the smount to be provided on the
gusranty of the Grand Trunk Co. for the construction of the Pralele and
Mountaln sections, and of the Lake Superlor branch, have been ralsed, with
the exceptlon of £606,000, which 1t Is not constderdd will be requlred for.a
conslderable perlod.

EARNINGS FOR HALF YEAR ENDING DECENBER 31.
1807, 1000 1907, 1906,

£ £ £
3,584,847 | Bal. Ior hall-year... B527.175 23,405
2,601,497 | Brought in. 14,040 16,077

Divisible balanes. 541,815 530,542
162,745

55,420
3,210
TE4.030

{tal account amounted for
wad discount and commit=

£

Giross reeelpts. . .3,783,.246
Operating expenses 2,710,954
cend GBI
170,657

Net recelpts. .-

1,023,380
Charges, less eredits, 451107

07|
—\Guaranteed dividend 17
53 18t pref, div-- . B

12d praf. 4y {

(3 prefdiv-. ... 214,030

Balanee .o X%
DL Gr. Hav, & M, sur
Cnnada Atl. deflelt. - I

Bal. for half-yens. 51.405] Dalance forwanl- . 0,754 13,2451

The dividend of 3% on the third preferred stock ls the annual distriba:
tion, Compare V. &5, p. 4006,

OPERATIONS AND FISCOAL RESULTS FOR 12 MONTHS ENDING

DECEMBER 31.

1807 . 1900,
11,227,412 10,063,027
17,301,021 15,010,850
L AA36ATHL2] G‘IJ-IIU:Z'I-iuﬂ

| 4

2,001,874

Qporations—
Passengers carried. |
Tons [relght carried . . .

do one milel o .

Earniigs—
Passcnpgers Pk
Mall and express,
Frelght and live stock.
Migcellineous -

1905, 1004,
LO050, 436 1,256 404
14,143,210 12,071,370

S04B614801 2458311080

3 £
1,765,401 1,082,724
280,538 285,110
3,808,860 7
154,142

1,950,108

A06 400
4,104,744
156,006 155,127

T 7.144,506

B.OQG._I\E

871,124 A01,345
1,102,253 1,258 0538
2,832,700 2,287,046

106,196 140 SE0

L0545 140,588

1,748,317
1860211
240,782

2,100,893

156,200
1,070,024

41,084
(4)312.412
(5 170,841 a
(511264 20 hrza.420
(1214 000 A

Z.002,278 1,788,318
s0r.8.713 sur.3;920

e

Total earnings

Erprnses—
Maintennnee of way, &e.
Malnt. of equipment
Conduet. transporiation
Cleneral expenses :
Taxes e

6018001

B3 724
(RS
2,204,042
145,050
73140
4,200,153
1.748 848
202 284

5,089,130

A27.621
490,080
2,872,821
137,498
(7. 100

4,100,860
1,588 470

108766
1,787,236

155,206
1,070,507

Total . ..
Net earnings.
Other  hneone

- 5,107 ATH
1,047 0128
273,150

Toinl ..

Neduct
Rental of leased Hoes . .
Int. on bonds snd deb.
Advances, &c. ... .
Divion guar: stock. . o
st pref, stock - - -
2d pref. stock. -~ (5)126,420
30 pret stoek.. - (31214000

. 2,220,804
S Wef.0.477

2,220,187 1,851,232

158,208 165,206

"
"

BalAnes - ..o
—V, 86, p. 1042, 602,

International Traction Co. S8ystem, Buffalo, &c.
(Raport Jor Fiscal Year ending Dee. 31 1907.)

President Henry J. Pierce, under date of Buffalo, N. Y.,
March 17 1908, says:

General Reatlts, —Notwithatanding the Onanclal pante, which s serlousty
affected general business durlng the st gquarter of the vear, the gross earn-
Inigs of the system for 1907 were $5.445,070, belng an Increase of $420,771
over those of 1006, The sucplis for the Year was $312.261, or §152,003
less than for the previous year, on account of higher operating expenses,
taxes nnd nterest.  The car milenge was lncreased 1,770,700 miles, equlya-
lent to 0.

Deprecintion, Improteménts, &c.—During the year S625.328 was ex-

nded far repaviog, relaying tracks with heavy rafls, &e.. atid $866,578
or-additions to equipment, track and bulldings.  These expenditures wers
chanted respeatively ‘to the fund for depreciation and to capltal adconnt,

The followlng improvements were complefed durlng the vear: The eon-
atritction of the Flllmore Ave, line of 11.2 miles was completed, thua In-
creasing the total milesge to 300,68 miles of single traok. A new car house
and storage yard, haviog & capsacity of 200 cars, was completed at b cost af
$225,000, on Nroadway, Duifalo, "Trocks were Iald under new franchise
'lhmﬁs:h Franklin St., Buffalo, from Chippewhn St. to the Terrace.

The East’ Avenueline in Lockport was extended to the oity Imits, to meet
the new Interurban rond from Rochester, that will be in operatlon next
apring: and a lacge number of minor Improvemen ts were Insealled,

In adaltion to the above, §) new pry-ms-you-enier cars were purchased
Auring the wrand put ln service In Januacy, tU04, on our Niagara St. loe

f.2,100
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In Buffalo, Thoy have proved a marked success. The work of lnstalling
the pay-as-you-enter featuee upon 150 of our standard ¢ars has been begiin
at the Cold Springs shops, and will be pushed to completion so that before
the end of this vear there will be 200 pay-as-yol-enter cars Lo operatlon (n
Bullalo, out of a total of 600 operated.
1t 15 expected that legal proceedings in eonnectlon with the openlng up of
Elmwood Ave. from Virginla to Chippews streets wil be completed. by
gpring, making it possible to bulld new lines through Chippewa, Franklin
and other streets, under franchise recently granteéd to the Intecnationad
Rallway Co.  These lines, when finished, will relleve the congestlon of strect
car tratfle now existing on Maln St, and make the street rallwoy system of
Bulilo most complete.
RESULTS FOR CALENDAR YEAR,
1907. 19086, Inc.or Dic.
ine, $413,685
Dege., 6,402
Ine. Bz
Iie, 11,102
1,834

Gross carnings—
Passenger
Freleht -=
Mall nnd express. .
Advertising  privilege
Miscellanenns

£5,445,070

~ 50,000 439
201,022
284,141

Total gross earning
Operatlng cxpenses. -
Dapreciation g
Taxes

53,652,002

Total expenses
~=81,702

Total Inec
Plxed charges. 1,480,208

Net ncoma for year. . . “ ;312,:.”“ -s- 4,804 Dec. $132.003
Total Tunded debt outstan Joan, 11008 §31,156.500, Including $18,-
15,000 collateral trust 495 bonda of the International ‘Traction Co.—V, 86,
p. 421.
United Railways & Electric Co. of Baltimore,

(Report for Fiscul Year ending Dec. 31 1907.)
President William A, House,under date of Baltimore,
April 8 1908, says in part:

eroeral Resilie —Comparing 1907 results with those of 1006, we have the
followlng: Increase o gross earnin S HT70, or G061 Increase In
operating expens 240,145, or 7. ; Inerease In other Income, $1,780:
fnevense In fixed ¢ §122 350, or 5:17%0; Ineresse In amount earried
Lo surplus for the yeor 5,350,

The increase o operating expenses was mainly due to  Inocesse
gecvice and to advance In rates of woages pald smployees o tho v
departments, this advance belng operative duving the entire year 1907,
while |t wis only effectlvie for & 2-3 months of 1006, This Item was niso
Increased by the cost of operating Bay Shore Park, dand by the sdvance In
the cost of materialy nnd supplles.

The lnerease In Bxed eharges 15 due to the additlonal obllzstions Inewreed
for lnterest on Maryland  Eleotric Rallways Company's bond procecds;
Increase o Interest on the new funding bouds, and Increase in tuxes.

While naturally It was to be expected that the revenue should be some-
what affected by the recesslon In general business conditions durlng the
Iattor portion of the yvear, resulting from the closing down, In whole o 1o
part, of the manufacturing establishients on [hs Hines, It Is gratifyving
that the carnings were only so affeeted duting November and December,
Thie recelpts tor these months, however, fliow Inrenses over the torrespond:
he muul[!m of 1006, bot not to the same extent a8 woulid have obtalned
undar normal business conditions. g

Ertruordinary Krpenditures Charged da Income.~—The company his con-
tirned the polley refeceed to dn the last apnusl report of chareing to income
for an account deslgmated as “extraordinary expenditures' the amounts
Fequired Tor cehabilitsting the property other than ordinary malpteianes
and repalr. These expenditures for the year aggregato §1,028 800, vz,
Traeck reconstruction, Ineluding electric welding.. Ll -$210,380
Reconstructlon of overhead lines, additional fecders, &e
Canstructlon and reconateuction of viaduets sod hirldges
Improvements to power plant and sub-statlons. .. oo oo
Payments on account of enr trusts Meb) sssns -
Constriction pnd rcrmmlrul({lunlnf card At compan
Intercat on sundsy constrnction loans. . ...

Interest on Maryiand Bleetrle Rys, Co.'s bond proceeds. L3
Miscellangous ... . iy el e 80,624

Construction.—New  track  and  overhead constructlon amounted to
561,834, of which 323,687 was provided from the proceeds of sale of 4%
trensury bonds and $38,147 Is yet to he provided from the Mne sourpe.
There wis also charged to caplial account $315.402 for power- hoise
machinery and equlpment. ‘The latter sum  wais derlved from the sale
uring the year of old property depasited In n speelal fund and disbursed:

sw propecty, lncluding engines, generators, teanslormers, ciubles, &,

Track Operated, ~—The |<nm[mnr now. operates 306102 miles of maln Hne,
nf which 173,325 miles ave lald with "T* rall oo suburban lines and 173,844
miles with 9-lach glrder rall, while A%,023 miles are made up of varfous
types of smolley sectlons, the Jolnts upoi 41,72 mlles of which have been
cast-welded. ‘

Bridges,—The sub-structure of the Hear Oreek bridege has heen
strueted 18 entlee fength, 3,780 feet, without Interruption to the se i

Chars. —Elghty new double-truck ecars of the semi-convertible type,
equipped with ale-brakes and multiple conteol, were recelved durine the
year and plaeed (o service, thereby giving the sompany ample equipment
to care for the teafflc. =

AMCall Perry Poiter Co.—0n June 28 1007 an agrecment wis entered lnto
with the MeCall Forry Power Co., under which that company agrees (o
deliver 10,000 k. w, electele energy (13,0500 . p.) dally as e adjunet to
the present power plants: the supply of eurrent Lo begin Sept. 1008,
The MeCall Co: was, however, obliged to suspand operntions on (ts plant,
awing ta the avorable Mnancial conditions which have extated sloce the
fall of 1007, It is not thoueht, therefore, that It wiil b ln shape to furnish
eurrent by the time speeifled In the confract.

Poawer Plants.—As o result of the additions and lmprovements made
during the year the power situation of the compsny at present is ns tollows:
Caricity of Generating Stationy (k.aw.). | Capacity of Sub-Stationy (k. w.),
Pratt Sroete oo - - - o= - 226,000 | Druld Hill - e ST e 1
Pratt Street 5,400 | Nunnery L —o. 2,000
Light Strect. 2,000 | Eastern Avente. . - 5,000
Falls Rond . . 760 | Northern No. 1--- —-o 4,000
Owlines Millg 780 | Northern No. 2. -- 3,000
Buy Shore 1475 Contral —s i aar s taaas s a1 iB00

]

Tatal KIaWALES. - .-~ ... 23,308 00

Doee.

§85,557
Ine, {

slinps

__A5,308 | "Total kilowatts. c.ooo . 27,000

Miryland Blectric Rallways Co.~The purchase of the 80 semi-convertible
cnrd anid 1 eoal oar; the scquisition of sltes and construction of earhopses
thervon; the acquisition of the necvssary aites and constructlon of the
Centeal and Northern No. 2 sub-statlons and the Bay Shore plow\-r plint,
with the necessary mochlnery and cables, hbave been made by the Maryiand
Electele Ballways Co, at an expenditure during the year of $1.770. 347,
which company has, In turn, leased the same to your company under tho
finsneial plan mlu!}m] In 106 and explalned n the elghtlc annual reporg
of the company (V, 84, p. 0037 V. 81, p. 156.)

Transfors.—With a view to Improving the transfer privilege and lessening
the opportunities for abuse, the company on April 1 inauguratéd w new
tranafer system, There 1s now an exchange of teansfors between the lnes
of the system at 193 lunetlons with 1,614 directlon [I:rl vileges, thus ennbling
passengers to reach any section of the city for a single fare,

Summary af All Improvements and Additions.—The following expenditures
nr(grcwntlmf $3.170,0673 over and above the nsusl opernting expenses were
made for Improvements, betterments and new construction durlng the
year 1907 by or for the yse of rnur company. (The teport deseribes the
various Improvements and additions at much length.—Ed.):
sExtroordinary expenditures® neeount (sce detalls above) .. .. 81,028 800
Extension of tracls. . B ) e o 61,834
Power-house machlnery and equipment
Curs, car houses, nower plants, sub-statlons, &o,

trie Rallways Co.) e e
AManner in Which Sald Extragrdinary Erpenditures
O OO - a s irrar A m e a b e et s m e e a s an e n o
Balance from sale of treasury bomnd
*roceeds of sale of real estate. ... T =
3ale of Maryland Electric Rallway Co.'s il T
Increase 11 notes payable on account German St. and Dickeyville
extenslons

yyland Blec-
1,770,348

Were Mel,
1,028,800
23

48,147

It will be seen, therefore, that the physieal condition of your property
was greatly Improved during the year 1907, and that, novwlthstanding these
large espenditures, the company's bills payable and sccounts payable

'nf but $168,664, while this amount was more than olfset by the
lanee on hnnd ot the end of the fscal year, Which was $5556,674, a5
against §116.977 Iln 1006, an Inecrease of $430,607.

Lt will also be recalled that under the company's funding pli all surplus
to Dee. 1 1910 may bo used to pay the company’s floating debr: to lmprove
Its property, oF for any of 1t corporate purposcs.

OPERATIONS AND FISCAL RESULTS.

L1007, 1000, 1905,
- a0 03,7287 26,035,527 0. 431,376
I42114,005 13 12 L8 488

1004.
25,807,516
1, 520,008
43,082,210
55,440,042
81,000,482
523,713
428,000
G40, T
483,610

52,870,530
525641403
10,238

2,674,041

$1,608,205
447 D08
124,371
060,781
G104

Coromlles. ccoan . o
Revenue passengers. -
Transfers -~ - ... B, 165,681
Grogsearnings._ . ______ §7,018 042
Conduct. trangportation $1,402,.2656
Motive power. ... ... 014,088
Malntcnance of way. _ .. 205,880
Malntenande of ears. 400,828
General expinses BE8 025
$3,170,087
$a,047,005
3,005

S0.583, 102

51,330,335
006,078

51,202,081
419,868
231,762 B87 036
201,806 600,528
B30,572 805,179
§3.220,042  $3,765,201
$3,362.100 $2.268 4006
4,720 2,720
$2,261:131
$1.007,204
LETHEE
05,701

10,471
24,268

Total oper. exponses.
Net enrnlngs Y
Otherincome -- =50

$3,306,855

$1,738,200
540,607
10,925

461
60,585
FE060,087 52,230,067
31,001,298 531,064

$4,654,500
$1,840.412
304,010
0,881
4.34561
08,788

Deduclinns—
Interest on bonds, &o. .
Paric and other taxes. ..
Rentals S foc e i vius .
Interest atid discount. . .
Int. on CAr trust eevts. . .
Totl - ccaciuc s van 32487042
Balanes . - iear . oL ST006,557
Wiltten off [or extraord.
expendltures subj, to
fnal  distributlon by
baard of divectors.

52,244,570
$380,062

1028 500 UE0, 000 L AR
Bal., surplus for year. § $37,088 321,208 331,004
BALANCE SHEET DECEMBER 31,

1907, 1000,
$ §

$320,062

1907. 1006,
Liabiltiles— 5

3
Capltal stoek. - - . 15,055,000 15,060,000
17,285 00,802,712 | Underlying bonds. 13,790,000 13,230,000
Fivkt morteagn 45.20,480,000 20,430,000
122302120 M, Ineome 4=, 13,045,000 13,040,000
Acconnts payable. 400,008
1

Anaris—]
Cast of rod,equlp-
ment, &t - - 06,8
Inyestm'ta—honds
and” /ToelE < on e
Current assets:

lI.‘.-.u??|ljlm.vt.nn<t. tickets.

| Notea payabl

recelynble .. 2701740 SA0 140 [Trnaten Clt
Due by Moyor &
ey Counell In
connnet' n with

wileni ot

Acerned Interest. .
Accrued tixes. . ..
[Ear Lrust Intecest.
300,737 |Surplig . o ss i 23,
Sflmrﬂrm: labitities. 24,125,370
70,83

17,938
27,158
1,602,227

39,030 72,106,421

F Tuehuded with “notes and aceotnta recelvable’ are $540,950 United Rallways &
Eleetrie (0, st moctesge 15 and $50.000 Centeal Rallwiay sk mortguge 54,

o "Deferred Assetd™ embraen roal estato, bulldings, machinery, ears, tquipmens
dee Macyland Electele Rve, (per eoneray, $1,210,750 equipment purehnsed  (ad
bntirlm) througl cir teast Issuea: Ineome bomd conpons Iu'lii by Maryland Trist Co..
tristes, against fundihg bonds nder fumling pgreement dated July 256 19086,
$2,240,000; sxtraordiniry expend| bires (o dptering) the final disteibution of whieh s
10 be made by the board of directors, $150,603: othwe miscellaneots temes, 5134 ,440.

= Deterred HAbIIes™ Inelude; Aectdent reserve, $116.480; var trust Secled A,
S25,000; oy trust serles T, SH30.000; enr trust sorfes ©, $351,000. ol miscel-
Jaeous ltems, 31 Margland Rlectrie Thya. bonds, obligations doder agreomont
ta purghnse the leised property for wn amolnt equid to principal of Bonds at matarlty,
$2,727.000=Y. 864, p. 020, 540,

United States Steel Corporation.
(Earnings jor the Quarler ending March 31 1908)

The following finanecial statement of the Cc‘n'pomt-itmﬂund
its subsidiary companies, showing the earnings for the first
quarter of the current calendar year, was given out on Tues-
day, after the rogular monthly meeting of the directors,
The earnings of the Tennessee Coal Iron & RR Co. are in-
cluded in 1908, The “net earnings” in all cases were arrived
at after deducting each month the ost of ordinary repairs,
renewals and maintenance of plants and interest on bonds
and fixed charges of subsidiary companies. See also note
below. We append the results for quariers in previous
years.

UNFILLED ORDERS ON HAND.

Tans Tons. Tons,
81708, 3,700,943 Inm. A1005. ..7,11;|.\{u|m | Deg. 31'0d. 3,210,128
31 07- JTAA24.553 [Hept. 3005 -5 K66, 877 (Sept- 4008, 3,278 742
3007, -6 425,008 Lune 3006 4,820,085 [June 30 '03
B007. 7603 878 [ Meh, 31 065,507,060 [Alel, 210
FLT07. A3 A0S | Deg. 81 04 lun',zn:}ll.)ct', i
Do, 3100, 8,480 718 [Sept, 30 '04 __ a8 027,430 (Sept, 3
Sept, 30706, .. 7,098 8840 LTune 30 04 3 102857 hine 3002,
June 30106, 6,800,580 | Meh, 3104 .- 24,136,080 [Nov.e 1101.. 2,811,002
Mch. 3100 __7,0 (4
INCOME ACCOUNTS FOR QUARTERS ENDING MARCH 31.

Nat Fartiings— 1008, 1007,
January - eeas - §56,082,743 $12,838,700
Fehruary .. S700428 12,145.810
March FAGG, 830 14,137,974

T12

$30,122 402

$1,580,055
3,860,014
1,000,000
0,085.015
14,500,000

30,034,400

$1,461,081
4,060,870
3,000,000
5,741,671
10,500,000

Total net (see note below) ... .. $14,220,005
Deilnuct—
Forsnklngfunds. ... . 51602404
Depreciation and resecve tupd 1,771,231
Speclal Improv. & replacement funds
Interest
Additional propecty, copstrupetion, &o.

~ 6,000,987

Total deductions (see note below) . 50,374,708 501,484
Balince - 58,854,207 §12,081.008
Dividend on preferred (1507 . 80,304,008 50,304,010
Dividend on common (M%) ... ... 2,541,618 2,041,013

24,762,071
11,871,010
36,304,019

Balanct, SUrplis. .o icannna. $7.800 3,084,070 §5,567,000

Nofe—DBeginnlng with Jan, 1007 ¢harges for certain funds s deducted
before statlng monthly pet tarnings, This change reduces by approxie
niately $200.000 per month the earnings reported, ad compnred with the
former method, snd correspondingly rcﬁums the charges shown 6§ dedne-
tions from earnings for fund reservations, The balance of earnings after
dnﬂlm%lng fund reserves 1s not affeoted by the change In method, See
annual report, V, 84, p. 034.—=V, 85, p. 1450, 1406,
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Hudson River Electric Power Company,
(History and Deseription of Enterprise,)

The management has preparcd an elaborate statemeont
deseribing at great lengil the hydro-electrie plants; trans-
mission systems, &e., now controlled by the Hudson River
Eleetric Power Co, as tho parent company. Condensed

excerpts follow:

Huason River Waler Power Co.—AL & polnt tén miles to the northwiest of
Glens Falls, N, Y., the Hudson River broaks through this foothills of the
Adirondack Mountalng between two hlgh granite clifts,  In 1800 the Hud
son River Water Power Co, was organized with an authorized caplial stock
of $2,000,000° (subsequently Inerensed o $3,000,0000 and  an authorized
bond lssue of $2,000,000, and undertoole the deéveloptaent of this great

v

lm“r‘:',f; “Spler Palls Development' emtnnces an Intake eanal 400 feet long: a
reservole & miles long and about one-thied of o mlle wide; & dam 164 L.
hlieh, 113 fL, thicle av the base s 17 [ thiek At the top, and o powe
house of brick and steel, 42
Al present consists of  Ove )
direetly connected toa 2,500-k.W., 2 ¥ 1
alternating-current crator: one 5w 1 of 5,000 hip., connestbed
o 2. 800.0.w. generptor, and two 4,000-hip. MeGormick turblnes, colis
neeted to 2,000-Jcw. generators, This ls 8 total generatlng eapneity at
the present time of 22,000 hape, capable of & 80 % over-load.  Besldes these
seven unlts, provision ls made for three additondl units ol 5,000 n.p
capeslityencl, dnd Lhe turbing for the elghth nnit (8 already on the ground ,
T % ralge the voltage from 2,000 VOIS Up to 80,000 volis,

15 deslgned for an ultimate capacicy of 00000 o pe The
statlon was started In August 1003 with only: three unlis,

Hitdgon River Klectrie Coc—1t was orlglonlly Intended to develop but
80 feot of the avallable 80-foot head, but betore the plang were compleled
the demand (or power from Scheneetady, Albany and Troy was 80 great
thit it was decided to develop e entlre 80-foot. hewd and transmlt the
electriclty to these lnmger cltles named.  Atany diffiontes wore encountered
and the orlelngl Msue of $2:000,000 Hudson Biver Water Powoer Co, first
mortgage honds naot belng NlI"h'l('-lll- Tor the enlavged development, L
Hudson River Electrle Co, wits organlzed Apell 25 1901 with o caplial stoc
af $3,000,000 and an authorlzed 1851 £55,000,000 bonds,
were gunrantesd by the Hudson River Water Power Co
and gueh foargnty  secured by g omortgage on o)l the p ol the
Hiiilso Iver Water Power Co. &o., lncluding the Splee Falis davelop-
ment, ppital stook of the Huddon Hiver Electrie Co. went to e
Huddson er Water Power Co. ns a considorallon for gumcanteelng 1o
bondg.  The bhonds s used to complete the prop-
erty of the Hudson 1 g o sequlpe several undes
veloped water powers, and also to apqulee the eapltal stoelk of the Hudson
River Power Transmission Co.

Hudkan Riter Po Fransmission Co,~This company, 8 golng concein
orgnnleed July. 12 1807, with o capital stock of $700,0007and an aulbordzed
Igaue of SH00.000 (st mortgage bonds covering sll L8 property, hud bully
& water-power plant on the Hudson River ot Mechanleville, 2 miles south
of the village of Mechanleville and 11 miles from Troy, 18 fron Albany
and 17 from Selieneetady, The generator capaclty of the statlon s 7000
I In seven generalors; hoof 250 k,w. capnolvy.  There 18 niso an anx-
Hhary steam plant of 1,000 hp. capacty . Thedmmediate markot for the
po enerated at this sintlon Included the clties of Colioes, Troy, Albany
and Sohenectidy. The surplus power 18 fed 1nto the wrunk Hpes of this
Hudson River Eléctrie Qo.

Distriuting Stationg An the Hudson Vailey,—From ns alls on. Lhe
narcth to Albaoy on the aotth the Huadson River Bleetrlo Power Co. hing o
chaln of distributing statlons and switeh-houses intecconneoted by 40,000
volt lines over 70 miles I lengih.

Hudgon River &lectric Power Co.~—~The demasnil for powar continued to
lieee and the New York Centeal RE. betamo Intercsted in acquiying
trolley ronds parnlicling 1ts Does throteh the Mobawk Valley, and applivi
for power for Its systemi  The bonds euthorized by the Huadson River
Witler Power Ca. and Hudson Rlvir Eleotrie Co. having been exhausted
and the oeletnal albij for which these co P
been greacly outgErown 1t whis found ned ¥ ¥
with a broader charter to cover this greitor Deld of oper . The Hudson
Hiver Elegtrle Power Co. wis therefors organlzed Dee 23 1008 'with an
atthorized oapital stock of $10L000,000 (S50.000,000 of which his been
lsgiedd) and san duthorized lssue of $5,000,000 bonds.  In March 1005 &
contriet was mude for 20 000 hp. ruoolpg 28 years, with the Utlca &
Mohawlk Valley Ry, (controlled by the iNew York Central 1RRIR.) Tor the
operntion of L8 trolloy system amd any extenslons thereof.  This svatem
hag since bheen extendod to Syraouse, 3 Y., on the west, and to Little

Y, an the cast.
nostenm tarbine plant of 8,000 h.p, was bt at Utlea, N. V..
to supply this syatem untll transmisston: Hoes could be extepded Tron
Amaterdain to Ttlea and sdditlonsl water power developed,  Tn the mean-
timao a line was bulle from Ballston Spa; No ¥ 0, to Amsterdam, N. ¥,

This current (from the Stean plant) Iy delivored ot Olavk's Milis to the
Cinoldn Ballway and opeeates tho thirdarall West Shore eleetrle e Détween
Teten and Syricuse, o distanee of 48 milles. i

The foundatlons for the high-tenslion house ot bhe Utled plant are eoim-
plated, and with very letle expense the bullding ean be srranged for the
neoming 00,000-volt Hoes from the witer-power plants in the Mudson and
Mobawic valleys.

Erapiee State Powr (1o -"This compuany was organlzed In May 1900 with
A capltal gtack of $1,000,000 and an suthorlzed sde of §1,500,000 of bonds,
for the purpose of .;.L-q’ulrlmz nve undeveloped water powers on the Seho-
barle Hiver and developlog one oF them.  OF the bonds lasued sl bt
$210.000 have heen' peturped o the trustee for concellntion and these out-
stand e bonds are muarantoed A8 to prinetpal and interest by the. Hidaon
Biver Water Power Co. dudeyr the arcangement by which 16 secured contral
of Lthig properiy.

Saratoga g Wleetrte Light & Paoleer Co—In December 1800 the capital
stoclk of the Sarntorn Gak, Blectrio Light & Power Co., $210,800, consist
Ing of 180, 400 proferred and $30,400 common, and later tho caplisl stoek
of the Ballston Spa Light & Power Cog §35,000, wad scqulved by the
Hudgon [iver Water Power Co. and {'nlt under thie mortgage seeuring its
bonds. 'The capiind stock of the Hudgon RIver Power Transmisslan Co.,
700,000, was acqulired by the Hudson River Electrle Co. and put nnder
Ll mortgnge 8 fnie 1t bonds.

Hudson River Flectrds Pater Co., the Pacont Company.—In the mean thma
arcangements had been made for exchanging the stock of the Hudson RIver
Witer Power Ca. for that of the Fudson Biver Electrle Power Co,  The
Intter company beeame the parent and controlling eompany, with operi-
tlons extending frouSyracuse on the west to Albany on the enst and Lake
George on the north, sdeving o population of 8258 000 people, with 6,000
manifacturing estabiishments capltallzed ot S186,474.450, employing
130,770 hands and paylng out annunlly 858,033 572 In wages.

Sehoharie Falls Depelo pment.—The Schohat'e River, on which the gen-
crasing station of the Hidson River Electrde Power Co, 18 located, bas its
gouree In the Catskill Mountaing and flows northerly o distance of about
A0 milea to the Mohawk Hiver at Fort Hunter, near the elty of Amsterdam,
Tlhe total dralnage avea 1§ about AT squiare miles.  The present doevelop-
moent nt Sehohnrle Fally s only o small part of Lhe genersl plan for the
development of the stream.  This plan contemplates the bullding of stor-
dpe veservoles, diams and generating stations which, under o total head of
217 feet, will glve a production of 18,000 hop,

The present development Ineludes a dam, eanal and a power-holise 67 i,
lung, The plant, worked on an effective head of approxtmately 40 ft..
congtats of two palrs of 40-dneh Samson turbines, a paly of MeCormlck
tnrbines, 24-In.; two Stanley three-phnse, 12,000-volt, 850-k.w,, 40:cyoles
generntors, connected to the water wheels br' means of & rope drive: also
A 2600w, Genernl Electrie generntor, whicoh I8 conpected to- the 24-fneh
MeCQormlele wheels by & rape deive,  Thig statlon s conneeted with Ant-
sterdam, ¥ miles distant, by 6 30-000-volt transmisslion Hne,

Steel Toer Tranamission Lines Al pew Hnes are now belng construoted
on galvanized sieel towers with eoncrete Dases and arranged for eareying
00,000 volts, AL present the company hak 27 miles of such tower lines in
operation, namely from Utlea plant to Clark’s Mills, & miles, and from
Ballston to Amsterdiam, 10 miles. d

Summary.~—The Hudson River Water Power (0. owns the plant at Spler
Falls, The Hudson River Bleetrle Co, distributes the enon:ﬁv throughout
the Hudson Valley. ‘The Hudson River Eleetrle Power Co, Is the parent
company and owns the stock of all the other compantes. 1t s the dis-
tributing company throughout the Mohawic Valley,

The Hudson Hiver Bleettle Power Co. algo owns and operntes the Hudsan
River Power leslon Co, at Mech ville, & 7,000-h,p. statlon, all

These bonds
by andormsement

]

completed and In operation. It Also owns an 8,000-h.p, steam plant lo
Lilwa operdting all che cars of the Utics & Mohawk Valley Ry. from Rome
to LILile Falls, saud the Onelda Rallway trom Utlea (o Syracise.  Its pur-
pose 18 ta ponstruct the 60,000-volt Une from Amsterdam to Utlea, wien all
thi plants will e operated In muldple, glvine the company SOurees
Lrom which to derve Lis powers  This will praotleally ellminate any possi-
iy of futerription,
The company s furnlshing the Generhl Electrle Co. of Schenectadsy
Nip.i ‘or 0% of what {t uses: It s aperating all the cars on Lhe
neotudy Rallway and all the cacs of the Unlted Tractlon Co. of Albany
ardd “Froy. 1t turnishes all the electie Ughting, both public and private,
f[:r Albany, Troy, 5 heneetudy, Glens Falls; Siratogn Springs, Ballsion
Spa, Watcevlier, Green Istand, Onelda and € wstotit, and . practieally all
the power used in these citfes. It has o large sub-statlon on' Church
S, Amsterdnm, and a line from Ballston Spa to Alnsler for the pur-
pose OF Turnishing llght and power In connection with the Schoharle Falls
plant, which the company owns.

FEARNINGS OF THE HUDSON RIVER

ERTIES POR QUARTER AND Y
————Gross Blenings— =

3 Mow. Y5 oof Yearend, % of 3 Mos.

ending.  Ine. Mch, 31, Ing. endiag

AMch . Mch 31,

8
164,047
101,713
106,702

59,560 31.41
45,328 136,81
T, 140 e

TRIC POWERCOI PROP-

INDING MARCH 31.

— Nt Earpnings————
Yo of  Xr.end: fwoar
Ine. ‘Mch, 31, Inc.

3
(1,86 540,125 48.73
04,75 3002134032,
TH.28 370

== an.u2
LOOT 1 0
L1006
1006
1o
1003

* Decrease.

INCOME APPLICABLE TD HONDS OF SEVERAL QONSTITUENT
COMPANIENS—CALENDAR YIEARS.
IHudson River Hudson River
Waler Power Co. Patdr T'rins, Co.
l:nsm 106, 1807, 1066,
3

12 8 24w b
| =ogeo
¢ lraDelads
| S

51,6006

Hudson River
Eleéciric Co.
1007, 1906

--455,200 323,008
16U, G20 130 427

Ciross enrnlones., ...
Operatlng expenses. - .

3
201,580 189,530%434,0065% 286,658
00,658 60,767 100,408 68997

23,763 314
i

carnings - 288,070 187,641
ous Ineome. . 1,720 il
P sl PoiSump. - 42 i
S:Liv& PiojEarm .
Giross Income. . ... 342.514 220,853
Decuction from Focame—
Interest on loans, &o__ 336 2713
Interest on bopds. . ..o 96,900 06,900

123,774 334,

110 240
50,337 51,848 150,000

134,07

Surplyd enrnings. . 2452710 130,242 76,520 71,025 184,237 o7 AN

* UGross Income,'

COMBINED STANTEMENT—HUDSON RIVER ELECTRIC POWERCO.
FOUIR MONTHES ENDING JAN. 31,
1 Alos. Balonce,

Giross Nl Humd Tt
taadian. 31, y

Income. (after Tazes) all - Surplius-
1UN7-08 === 9480, 113 {250,041 -§) i44 -F13.607 8b41.,02
100807 B, o An1, 670 148,580 1 I8 11,0410 P

The surpliug here shown for the four months applicabie to the stock
of the Hudson River Electrie Power Co."

BONDED DEBT 0F ENTIRE M.
(Benomination $1,000'and no reht to call except as otherwise Indicated,)

1. Hudson Riggr Elgctric Power €00, —

“Consolldated and relonding mtge. " authorzed lsstio $30,000,000. Out-
standing, none,  Dated Jan, 1 1907 due Jan, 1047, Standard
Trust Co,, New York. trusteg.

2. Bonls to Retiee Which Bonda of Abote-Meontioncd [saue Arn Reveread.

o Bonds of Hudson River Water Power Co,—

Flrst mige. 5% gald, anthorlzed, 2,000,000 outstanding. 51,938,000
Dhated 1800: due 550,000 yearly Nov. 1 1814 to (928 and
BL200000 ln 1820 Taterest M, & N, at office of trustee,

Trusy Co. of America, New York.

b, Bonds Guaranteed by Hudson Rlver Water Power Clo.—

Hudsun River Elee. Co. 1st M, 3% gold, suth. knd 1ssued. o 3,000,000

Dated 1001; due Deo. 181 . Ioterest. M., ‘& N. at
Morton ‘Trust Co.. New York, trustee,

Hudson River Electrlo Power Co, first mtge,
authorized, $5,000,000; outsianding. . ...
Dated 1004; due Jan, 20 1044,  Tnterest F.
Knlekerbocker Trust Co., Now Yeorle, trustee,

Emplre State Power Co. first mtge. 5% (closed) wold
Dated 1000; due Moy L 1930, Interest M. & N. In Al
bany. Trustee; New York Tmst Co.

c. Bonds guarantecd by Hudson River Electrio Power Co.—
Hudson 1 Power Transmission Co, refunding moctic g,

muthorlzed, §1,250,000 gold: Issued. . .,

Dated 1005; e June 15 1036, Tnterest A. & O. at
Knlekerboeker Triust Co., New York, trostee .
(IRemalning SO50 000 ‘el to retire campany's (s
mortgage and debentures shown below.)

i Fonds not guaranteed —

Saratogn Gas, Dlectrlo Light & Power (irst mior tgage 5%
pold; muthorixed, $200,000; outstanding. .. - .. . ...
red LAOT: due Feb. 1 1017, Desomination $500,. In-
teregt 17 & A at New York Trust Co.. New York, trustee,

Madlson County Gan & Electric Co,, flest morteage 5% gold.
AUTROIIROA RN TASUEI e Simae e w s o wos o R
Dated 1002: dup Jan. 1 1033, but subijeot to. call at 110,
Interest J. & J, at Trusi Co, of Ameriea, N. Y., trustee,

Ballston Spa Light & Power Co. first morteage 0%,
thorized Wnd Lesied 3
Pated 1887: due June 1 1917, Interest 0. & J. ot Ball-
Kton Spa,

d. Bonds to Reétirn Which Hudyon River Pewcor Transiission Re-
funding bs Are Resereed—

Hudson River Power Trapsmlisston Co,—

Flrst movtigage 3%, dated 1808; due Aprll 1 1028,  Interest
AL & O, at Mereantile Trust Qo,, New York, trustée.. - -

Debentures dated 1800: due July 1000, Interest J. & J..
Authorized and lssued

Gihpr
Charaes.

%% pold.

2 -.= 4,222,000
& A at

210,000

B4, 006

123,000
200,000

a4.0060

RO 000
150,000

Total amount of bonds outatanding ce = 510,078 500

Note.—Tor further Information 48 to these band lesues, sce the “Chronls
cle as tollows: Hudson River Water Power Co. fivst mortgage, V. 76, p.
137: ‘Hud#on River Electile Power Nrst mortgae . RE, p. B32: Hudson
River Power Transmission Co. refunding mortigage, V. 81, p, 1177 V. 82,
I I;i.l'! ll{];t]n-nr; River Electrie Co. first mortgagd, V. 76, po 163 V., 75,
pe O61, . L

Dirdctors—EBugene L. Ashley, Presi, Glens Falls, N. Y. Lindsey
Hooper, Vice-Pres,, Boston; Eben H, Gay, Treas., Doston: Elmer J.
West, Seo, and Agat, Treas,, Glens Falls, N. Y. Charles B, Parsons, Chlef
!Elll?llelfil‘. Albany; John S0 Seully, Washington, D, Q.; C, Elmer Smith,
oric, Pa.

[President Eugene L, Ashley, writing lo Mareh 1006, sald: “A new and
srofitahle contraot wak entored (nto Mareh 20 1905 between the Hudson

Iver Electrie Power Co. and the Utlea & Mohawlk Ry, Co., owned and
opernted by the New York Central & Hudson River RR.  Under the terms
of this contract, which Is made for 25 years and provides for the taking nt
the heglnning of 5,000 h.-p., Inereasing from time to thme un to 20,000 h.-p.
the Iudson River Electrle Power Co. recelves a *‘flat’ or guaranteed
revenue of sa‘l.ﬂun(wr annum, and ndditlonal income which will hring this
revenue up to §140,000 nerannuni.  This income will be gradunily Inoressed
ns additional power Is taken by the New York Central Hallroad Co. for the
further equipment of 1ts trolley systern untll the maximom amount of
20,000 h.-p. shall have been reached, ealllng for the payment of at least
$7060,000 per annum."—Ed.]—V, 86, p. M.

hitized for FRASER
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New Orleans Railway & Light Co.

(Report' for Fiscal Year ending Dec. 31 1907.)

The income aecount for 1907, specially furnished to the
“Chronicle,” was given in V. 86, p. 598. President L. C.
Foster, under date of New Orleans, April 13, says:

General Resiilts—The grogs camlngs of all peoperties. foi the year were
56,041,301, belng an Incréase of $268,111, or 4.6%. Operatlng exponses
Inerensed $106,382, or 6.4 %, due ehlelly to the Increased volume of husiness
in the rallroad and gas departinents and to gn focrénse of 14 cent per hour
In wages to employees from July 1, The net Income for the year was
$745,267, alter paying $312,300 to the preforred stockholders, was $432,767,

Improvements,—For constroction, Improvements and betterments and
thi pequisition aof new property during the year we have expended $1,000,-
£33, Of this amount $508 407 was pald on account of the power houses,
which are now completed; the balapee, $411.355, having been expended
or the varlous properties as follows:

New Orlenns Qlty RR. Co. 31567, 144 |Orleans HR. Co = 32,018
. O & Carrollton [RR.dep. 24,0081 8. O, & Pantchartraln BR.Co, 250

RBE L& P00 L Blecdep 102,124 [ New Orleans Gas Light Co_ . 82,034
St. Charles Streot BR. Coo. 41,058

(See also “Uhronlele,' V. 86, p, 164, 338.)

During the year we completed and placed In operation the extension of
the Levee nnd Hareacks lne,

it the elecrrle Hght and power deparcment for nndereround aod Une con-
Atructlon wo expended 332 474, largely for extending our services to new
customers in heretofore undeveloped tions of the cliy.

We purchased property on Bourbon St. near Blenville Se. for a sub-
atntlon and have placed thereln one 1,000 k. w, motor geperitor for Lrins-
forming altemnating current as generated at the maln power house to
230 volt direet enrrent for distribution to our customera ln Cthe underground
district.

The contract for furmishing electrieal energy to the clty of Now Orleans
has about 714 yvears to rin, having been entered Into Sept. 30 1003 for o
perlod of ten years.

In the gas department there were lald during the year 1907 new malns
of varlotus slzes to the extent of 65,170 feet.  The teecltory whieh we now
furniah will soon be extended, owine to the Inreease of pobulation, and this
will demand # further extenslon of malns.  ‘Fhis, (o tuen, means o larger
pumber of consumers and Inereased revenues,

The elty of New Orleans 18 now engaged In constructing a water supply
system.  The Installation of sewerage and water malns whloh has been in
progress the past two yvears will he completed In an estimated perlod of one
to theee years.  Due to the earrying on of thls work, about 25 miles of glrder
rall track has been undermlned and thrown out of position by the bullding
of parallel trenches close to the tracks, very mueh to thete detriment, It is
the Intentlon to expend, due partly to the Installatlon of these sewerage and
water pipes, for re-surtacing nod reliabllitition of olr track , about $500,000,
u8 soon a8 It can he conslstontly done with due conslderation for the com-
puny’'s Interest.

CONBOLIDATED BALANCE SHEET DECEMBER 31 1907,
| LAnbilies— 5
| Pref, stoek, N. O, Ry, & Lt.Co.10,000.000
84,701,670 Com. stock. N. 0. Ry LE.Co.20,000,000
22,475,000 | Praf, stock atilliated cos. - ... 27,100,000

85,080 | Common stock affiiated cos 14,207,500

271,081 |45 gen M. $30,000,000
[ ey S 530,948 | Reserved to retive
Aceounty recelvable_ .- .. ... 404,0348| underiying bds. 12,003,000 17,307,000
Huspensce  items,  [nsuranee, rc:.-.nl dely notes, 695 5,000,000

1A e et 50,640 | ites, for gun, purp. 3,700,000 1,300,000

|l"l|hlll'll debt of subsldiary eos 12,902,000
Rills paynble. . - ceeee 17776

Asseir—
Plant, praperty, franchise and
socuritles .
Sepirities owned
Brocks and bonds Investments_
Muaterinls and supplles .

Customers’ & employees’ dep.

Hes. for Htlgation, bad debts,&c
Deferred & carrent abilitles. -

Profit and loss

|
B8,502,370] ‘Total

Note—All Inter-company obllgations hnve been eliminated.

@ OF these socuritlea there are $2,350,000 par value of general morfgnge honds and
$5,000 par value of 6 gold debenture notes pledied as collateral to the bills payable
of thy Now Orleans Iallway & Light Co. g

£ New Orleans Rallway & Light Co. owns 37,051,300 par value of preferred stock
and owns 514,025,000 pat value of eominon stock of affiiiated comnpanles,

See also income account, ete., in V. 86, p. 598, 548,

Orow's Nest Pass Ooal Oo., Limited, Toronto.
(Report for Fiscal Year ending Dec. 31 1907.)
Progident G. G. 8, Lindsey, under date of Fob. 19 1008,

gays in substance:

The coal mined this year amounts to 081,030 tons, as agalnst 806,001 tons
mined In 1006 production of coke 251,368 tons, as ngainst 213,200 tons.
But for a steilke durlne Apell and the actlon of the smelters In ralsing wages,
and so depriving us of our coke-oven men In mid-summer, and then for the
maost part shutting dowu thele mined and smelters for the last Lwo months
of the year becanse they could hot opeérote under the new wage scale, the
output” would hive oversreached considerably the millllon-ton mark for
the year.

‘l‘l‘;u costs of minlog and coke-making durkoi 1007 were Inereased greatly
by reason of the mlvance In wages to miners, the [rregular working of the
men, the, at tines, searcity of labor, the expense of sécuring new miners,
the higher prices pald for all materials used; the heavy Increase in frelght
rates, the lamger cost of compensation for lnjurdes to workmen and the ex-
tremely severe wenather durlng the (vt three months of the Year,  Hesldes,
A fMuetusting demand for coal Involved pressing the mines at times for
tonnage, which had the Inevitable Influence of ralsing the cost, 'These
condltlons were the most unfivorable In the history Of the company.

During the year there has becn s on lmprovements the sum of
414,501 by the Conl Company: 521,735 by the Electric Lizght & Power Co..
and 557,582 by the Morrissey Fernlé & Mlchel Rallwny Co. (the last two
belng subsldiary companies of the Coal Company), or & total on lmprove-
ments of $403.8190, J 4 :

A new agreemient between the company and 168 employees was reached
on May 2 1007 Iasting til April 1 1009,  [nereases in some of the mining
rates, a8 well a8 to outalde and Inslde Iabor, were sceorded the men and 4
Jolnt eommittee agreed upon to settle all displites.

RESULTS FOR CALENDAR YEARS.

1007, TG, 10035,
081,030 RO, 001 A1, 240
231,468 213,200 257,702

e SA82.086 $451,701 2407 809
Premiutn on new stock 324,420 SEE = A45,400

Total . . 1 A6 $AG61.701  3093,200 8
Dividends nald (1091 _ . $350,000 S340,418 e HE
To reseryve fund . .. . X A d s 33400

$148 481

110,672
2,152,766

85,662,370

1904,

Conl mined, Ltons S
Coke produced, tons. . C Sats
Net profies. . $406,050

38,460
]
B0
Balanee _s;?‘juﬁ 5 l_?'ﬁ -.5 97 _l 08

—"1‘I1t-. reserve fund was establialied In 1004 by the transfer of £1, 704,600

from acoumulited suroiusg.

BALANCE SHEET DEC, 31.
1007, HnG. | 1007, 1006
Angeis— 3 3 | Loatlgies — 3 3
Mines, real est., Stock pald up - 5. 710,280 3,300,000

plint, develop- |BII|'.1 payubhic. .. 470,714 536,788

ment, &0 . 3077.002 8481528 LAcets payable. - 335,181 215,756
Securlties ownod 801,207 678,297 | DIvs, acerued - . il .nnmn 87 400
Chsh In biendes .. 1,02 10,620 | Reserve fund - - 2,154 420 | Ri0,000
Accts, recelvable 455,427 423,406 | Proit and lods H81,400  a5a.502

i ] it i
Total ... 7,125,064 6,403,636] Total ... . 7,135,084 6,443,808

Note,—The Northorn Securltles Co. on Dee. 31 1907 owned 81,653,100
“f the eapltal stock.—V. 86, p. 083, 708,

Schwarzschild & Sulzberger Co,, Meat Packers, New York.
(Balance Sheet leb. 1 1908.)
Under date of April 14 1908 the company has issued the
following balance sheet of Feb. 1 1908 which welcompare
with that of Dee. 31 1906. The company says:

Enclosed plense find copy of olir balince sheet as of Febi 1 1008, certiied
by M s ’rice, Waterbouse & Cao,, chartered agconntants, who, during
the phsy vear, have revised olr accounts and whose recommendations
as to methods of accounting, depreclation reserve and adjustments have
been adopted.  Upon thelr recommendation our advances to subsidlary
companles have been carried as Investiaenis, and the picking plants of
the company (all of which are unmencymbered) have been taken ab the
values txed” by the apprifsers appolnted by the bankers who purchased
our tén-year debenture notes, plus the additions sinee, the depreciation
rederve upon bulldings, machinery and equipment recommended by the
accountants having been deducted.
BALANCE SHERT.
A gzers— Feb. 1 1008,
Real estate, bulldiogs, plant and equlpment, less
depreciation: 5 3
Hacking houses New York, Chleago and Kanuns
City, based on appralsals. o T =
Branch houses ancd other pr TR, b iy
Investments lo and advances subsldiary cos,
Wholly owned Incliding Cold  Blast  Trans- |
wriation Co, and Lackawanns Live Stook |
I'ransportatlon  Co:  (efrdgerator and Hve- |
stoek  car compantes) ... cme 2,738,300
Controlling lnterests owned_ ... . 288,600 )
Insurance, Intercsl and discount pregpy 183,702
Accounts nod bill recelvable SN e SR A
Mortgages and Investment decuritles. . .. 145,288 |
Merohanodise on hand In transit and consigne 6,013,704
KA A s h b are e e e S el S Pl rh

Dee. 20 "06.

al, 082 807
alA08u0e | a?, 142,702

6,604,147

5,770,311
2,104 322
Tatal
LAabitities—

‘apitnl stotk S EE
Ten-year debenture notes. . L e i
Gold notes.called hut not presented for payment. .
Hills payable, domesile. .
Bllls pavable, forelgn.... .. .
Aceounts payable and other llabllitlies
Surplus e e 2 s

20,337,052 21,677,472

--= N e ) 4,370 400
5,476,000 6,000,000
o 25,000

0,604,274

6,711,708
TOUAL cocmocammracosmimmsdsosconiosinss 20,387,002 21,077,472

@ ‘The Item of real estate, bulldings, machinery, &oe., on Dee. 20 1006
wis made _ll‘p as follows: valuation Dec, 311005, $9,276,701; additlons durlng
1006, $766,001: written off In previpus years $2,000,000; balance Dec. 3
1906, 87,142,702, The packing plants (all of which are unencumbered)
were appralsed In 1006 by Indeépendent appralsers as having an negregnle
value about 32,000,000 In excess of the book values, on which the states
ment of Dee. 20 1008 was based,  In the balanee sheet of Feb, 1 1008 the
valpdation of the packing plants has been marked up on the basls of the
aforesald nn}wlisnl and nther changes have been made, ag stated In the text
above and foot note b helow, h

b 'The total Hurplus Feb. L 1008 was obtalned by adding to surplus
on Dee. 29 1000 the surplus of 81,248,121 arlsing from the appralsal of
properties less depreciation of plants and other m_ﬁusl.ln_mns (net) recom-
mended by sceountants, snd also $516.048, belng the net earnings for
1% months ending Feb, 1 1908, 3012 ,885; less reserves recommended by
accountants, viz.: provislon for depreciation and renewal, 353406, and
reserve agalpst market Nuctuations In Inventory, $580.000, In 1906 the
total surplus was Increased §022,755.—V. 86, p. BO0, 424,

Electrical Davelopment Co., Toronto, Ont.
(Balance Sheets of Dec. 31:)
BALANCE SHEET DECEMBER al.
1007, 1606, 1007,
3 3
3,000,000
e '?'ITIS!I l:ij élomjﬁ nlllélmr&dlgx 8,150,000
=al1,861 | Loana securnd ¥
! treasury bonds. 876,000
Intevest neecuedi. 145,409
| Wark In progre 920,900
353,267 | Bills & nects, pay. 508,010
sale of powor.-...
1,258
04,685
‘Total nssets. ... 16,058,334 14,952,127] Total labllitles. 16,068,334 14,352,127
Compare V. 80, p. 707, (05,

Provident Loan Society of New York.
(Report for Fiscal Year ending Dec. 31 1907.)

The report for the calendar year shows as follows:

Statistics— 1007, 1006, 1005,
Amt, loaned duranz year 510,601,500 39,612,000 $7,208,000
Oap, employed end of v'r 5,001 586 4,316,000 3,362,000

Outstanding Securitios—

A3 % gold honds...... 2,000,000 2,000,000 2,000,000
Certfs. of contributlon. . 2,052,500 1,500,000 1,000,000
Loans. - 400,000 400,000

Income Account
Int, earned on pledges. . $664,534 $443.980
Running expense ot 127,057 104,017

$437 478 $338 472

1006,
5

6,000,000
7,665,000

Asseti— Llabittles—

3
l?.ll%."!m{ 11,341,048 Capltal stock. .. -«

M, town alte. . . 46,12
Transmbsstion lines, 3,127,020
Bonda & stocks of

Niagara Falls Kl

Tranamisslon Co,

& Clifton Hot, Co,
Materials, & - - 00,048
Loss from oper.,'07 162,710
Cash In bank & off, 0,594
Ageounts reecly_- - 130,010

375,674

1904,
$4,248 260
2,022,006

1,600,426
1,000,000
$330,504
101,361

§238,143

308,480
sI 00,606

$207 880

Ne:l earnings.
0 ‘e
Int. on bonds, certfs. of

ot conteibution, & .. 141,035

307,108

142,472
e —
126417

228,006
$200 472

172,041
306,431

Surplus for year.
—V.80,p. 424,

GENERAL INVESTMENT NEWS,

RAILROADS, INOLUDING STREET ROADS.

Atchison Topeka & Santa Fe Ry.— Bonds Offered.—MolTab
& White, Lee, Higgingon & Co. and Clark, Dodge & Co. are
offering, by advertisement on another page, the unsold por-
tion of a block of $4,000,000 general mortgage 495 gold
honds, dated 1805, Amounnt authorized, $165,490,500;
amount outstanding, $152,155,000. These additional bonds
were listed this week on the New York Stock Exchange.

The hotds are secnred by an sbsolute Aest morggig: upon 5,100 miles of
pallrond, by direet Hon upan 1,488 agddittional m les were lsted thils week

subject to only $17.863,000 divisional mortgage bonds, and they have dlso
wolen, through collateraly on 1,035 miles of ralleoid
' » " . ~ ¥
Earnings.—For 8 months ending Feb, 29;
Gross Nel Othur Int., taxps, Ral.  Jor.
B mos. Karnings. Eirnings. Ineome,  Renfals, &o,  Dicidenus,
1907-08 . 862,808 BAA  SIM 002240 S108,424 SLI105,708 87002866
19068-07. .- 60.950,258 . 25,038,732 P s
From the balance as above ln 1007-08 were deducted sembannunl dividend
No. 10 on the preferced stock (24 %) pald Feh, 1 1008, $2.854,540; semi-
annual dividend No. 14 on the eommon stock (4%), pald Dec. 11007,
53,088,605: and approprlations for fuel resesve find §70,140, leaving o
gsurplus for the & months of $1.070,687.—V. 86, p. 1041, D80,
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Through the sale of these $4 000,000 general mortgnge 4% boads to the
banking Nrms named above only a comperatively sinnll amount of the lssue
I1s loft avallable for future use.  OF the remalnlng $12,0928 000 anthovized,
the bulk 1s elther reserved to rmotice honds which do got mature for several
years, orowas priginally reserved for purposes for whilch 1t 18 gow fmprob
Able thit bonds of this [ssue Wil be put o '|'Ihu general morteage ds
are logal lnvestments for savines banks tn New. York Stale.  They have
priopity in All peapects over other bonds and stocks of the Atchison having
ap aggregate par value of 357,240,230,  For the vear ended June a0 1007,
thi company had a-surplus over Interest chiarges of $21,108,723,

L pects to Wetire, at Least Temporarily —Clairman Vietor
Morawetz is quoted as saying:

I expeot to retive for a zhort time at least I order to obtiln rest and
loolk after niy other business interests; which I iave been forecd to neglict
fop sovern] yoars, Ay relatlons with the Prestdent and direetors are more
than cordial, The r:urunlmr does nob need my serviees at thls tme as 1ts
property and fMnances are in good shape and no important questions of
poltey are lkély to eomie up this ¥ear——V. 80, n. 1041, 980,

Atlante Birmingham & Atlantic By.—Syndicate Noles

Betended . —The “Boston News Bureau' of April 23 snid:

The syndieate which Dosted an 1ssue of about $6,000 000 “terminal and
rallway syndieate’ notes Indt year, to provide funds for the constenction
yirpodes of the Atlanta Demingham & Atlantio, hing takén adyvantape of
fln optlon and extended the notes for anothee year from the st of May,
The notes ary secired by nearly $3.000,000 collaternl. It i expected tht
by il the entire road Wil be completed, and 1t will then be possible to got
A defintte [des of the earnlng power of this rallroad, In which several mil
Mons of New England eaplital hasiheen Invested,

[irst Train into Atlanta,.—The company has operated its
first freight train into Atlanta, and the passenger service
was expected to begin on May 1, the frains entering the
Union Eglmtium The new railway redches Atlanta by means
of a branch about 70 ltlﬁl.‘-:i'[')ng- connecting with the main
line at Manchester, Gr. The completion of the main line
to Birmingham, Ala., is being pushed, and will be concluded
as goon s possible.—V. 85, p. 1204, 1143,

Atlantic City & Shore BR.—[Favorablo Dectsion.—The
Supreme Court of New Jersoy on April 3 in the quo warranto
suit brought by the State to annul the charters of the two
compnnies on the groutd of alleged violation of the railrond
Intw sustained the right of the mml;:my to own o controlling
interest in the Central Passenper Ry, and algo the right of
the two pompanies to maintain a fralfie agreemont,

It was clalined the tleht could not be exerclsed  because not capressly
eonferred by the rallcoad Inw. ‘The companies fled o p Lt \1'hil"|l thiy
alalmed 1hat they are sl operated separptely, The demurrer of the State
o Ll pled was oyerruled.—V, 85, p. 105,

Augusta-Aiken Railway & Electric Oo.—Chanye wn Man-
agemént.—The following has been confirmed:

James R. League has, according to o dispateh Crom Augusta, Gu., been
anpotated General Manager of the Auststs Rallway & Electrle Co. nogd the
AurustieAlken Rallway & Bleotrde Co,, succeeding E. T, Wetmore, ro-
slgned,  New directors are electold s follows: Stuart ¥, Knott, Gopdon N.
Brek, W. S, Johnson and J. H, Hellen, C. CoTsgetholl, the retiring directors
Belng WHHam T, Van Bruopt, D, 8, Herdy, H. B, Parson and W, P. Gardl-
ner:  James UL daekson remalns qg Vice-Prealdent.

Thess changes are presumably preparatory to the merger

of the companics as proposed under title of Augusta &

Columbia Ry. Bee V. 85, p. 220,

Berkshire (Mass.) Street Railway Oo.—New Stock.—The
Massachussits Railroad Commission has been asked to sane-
tion an inerease in the eapital stock from 81,648,100 to
$1,053,100, to provide for floating debt and for additions
to plant.—V. 84, p, 995,

Boston & Albany RR.—Suale of Bonds.—N. W. Harris &
Co., jointly with Bond & Goodwin, New York and Boston,
have sold $3,500,000 of the 494 256-yoar bonds which they
purchased last week (V. 86, p. 141). These bonds were
offercd by the firms named at 08459, being dated May 1
1908 and due May 1 1933, guarpnteed as to prineipal and
interest by the New York Central & Hudson River RIX, Co.
No mortgage cnn he piﬂr:r'{l npan Lhe prupurl;y withont
jointly ineluding the above bonds in the lien.”

British Yukon Railway.—Mecling fo Authorize Bonds,—
This company, controlled by the White Pass & Yukon Ry.,
and forming part of that company's main line (gee V. 67,
p. 1162; V.84, p. 100) has ealled a meeting of shareholders
at Ottawa May 27 1008 for the purpose of authorizing the
directors Lo issye:

Bands, debentures or other securltles, (o the extent of £6,000 sterling
for every mile nob exceeding 16 milos, of fhie company's branch dine of
eallway, extending from & polnt st or near the 1OSEN mile post on the com-
pany's line of rallway as now consteticted and operateil south of the town
of White Home In the Yukon Pardtory, in a northweaterly direction
towalrcls Tahkebns Biver, and (o seeurs the ssld Bonds, de
r othap seanrities by o mortgare upon the sald beaneh lne oFother proper
of the fompany or otherwlse.  Charcles J. R, Rethune s Seoretoary.

Brooklyn Rapid Transit Co.—Bopds Sold.—It is ynder-
stood that the $5,000,000 4% convertible bonds purchased
by J. P. Morgan & Co; some weeks aga have all been sold.
—“New York Fyvening Sun.”—V. 86, p. 1041, 933,

Canadian Northern Ry, —Subscriptions for Debenture Stack.
—The subseriptions for the £2,000,000 49 consplidated
debenture stoek whieh was offered in London lagh week at 92,
it is gaid, amounted to only w small portion of the issue.

The advertisement offering the new 4% debenture stoek
says under date of April 16:

The debenture stock 14 t"‘_rrwtunt drl frredecmabie, and ranks pard possi
In all respects with the AU perpetonl consolldated debenture slock now
quoted on the London Siock Exehange. The (rust deeld provides that
the total amount of debenture stock shidl not execed £2,000 per mile of
lne tor the timo betog open and operated, aid an amount nob execeding
the cost price of securities of Independent corporations from tnie to thme
deposited with the trustecs, but the company eannot 1ssue niy debentire
ptool agalnst soeh securitles without the donsent of the prostees,  The
debientire stock 18 securcd by A general elgrte upon the undertaking,
property and assets (other thin land and money subaldlest of the eom-
puny, sublect to the £1,180,600 of bonds prinaedly. eharedd on the On-
tarln Divislon of the rallway (2RY mileal, and o pharges croated, or to
be ereated, not excecding £10,000 per mile of Hne, other than the sbove-
menttoned 287 miles of Hae In Oothrlo, or $15.000 per mile IF gunranteed
by the Pacllament of the Dominlon, or apy of thee Provinces of Cannsda,
and Ix n gpeotfic Orst mortenge upon cectaln socuritles deposited with the
truatecs, Gc\r!.h:umrx whureot can be olithined At the company's offlee,
(compare V 81, p, 1600 and foot-note to balanee gheet In V, 86, p. 1204.)

The company Is now operating 2 874 miles, which Includes 710 mlles o f
Ieased Nuoes, and in addition bas already congstrocted 350 mies of new
branches, whioh will shortly be opened, sand has some furih millesge
partly construoted.

New Bond Issuz Jor Subsidutry.—See Canadian Northern
Ontario Ry. above.—V. 86, p. 1041

Canadian Northern Ontario Ry.—New Bond Issue to Be
Guaranteed by Government.—The Legislature of the Provinee
of Ontario, shorfly before its adjournment, authorized the
Government. to guarantee the prim-.ipni and ‘interest of an
issue of $2,500,000 40-year 3149 bonds, of which $1,000,-
000 will be issued for the construction of 50 miles of new
railway at 520,000 a mile, including & proposed line to the
Moose Mountain iron deposits and the Garson mines, and
the remaining $1,500,000 on aceount of terminals in Toronto.
—V., 84, p. 930.

Central Railroad of New Jersey.—7axalion of Londs under
Water prheffi,—'l‘hf' United States Supreme Gourt on April
27, 40 an l;pillim: by Jusfice Holines, sustained the validity
of the tax imposed by the City of Jersey City on lands under
walerin New York Bay.

The question has been In didpute since 1800, Mayar \Wittpenn being quose
i3 saylog that the smount Involved xabout $500L,000.  [twas elnlmed 1)
under an agreement made o 1834, the Siate of New York was gra
powers of supervision ovor the waters of New Yorl Bay. and that therefore
Lhe State of New Jersey hnd no right to tax the laods therennder,  The
Court neld thay this pgreement glving pollee supeevision In ho way o fTestod
the Soverelen pov of the State of New Jasey 1o 1ax, which 1s co-extensive
with the State boundary .—V. 80, i, 667,

Charleston & Summerville Electric Railway.—New Stock.
—The eompany has applied for an amendment of Charter
inereasing the capital stock by the [urther issue of not more
than $249,500 additional common stock, and by the issue
of not more than $100,000 of preferred stock, making a total
of $300,000 eommon stoek and $100,000 preferred stoek.
A public hearing on the question of granting the petition
will be held May 7.—Compare V. 86, p. 667.

Oincinnati, New Orleans & Texas Pacific Ry.—Option o
Subscribe for Preferred Stoek.—A cireular signed by President
Finley, under date of April 20, says in substance:

Of the $3,000,000 ot 855 cumulative preferred slock without votlng powar
there |13 pnlssued and now ayvaliable foe lssie 10 arves of the pur value
of 31,000,000, ‘The board of directors has détermingd st certaln fm
provements and: beltermonts are necessary Tor the economical operition of
the rpnd and pending the cansldesntion of wsthates of cost and the deter
mination of deralls the :iilluuunlty s ndw offered o all stoekhoblers of
racorl Al 26 (both prefecred and cammon) ratably to subyeribe at par
for all 'or sych. part of fuch 10,000 shareys of preferred stock oy the Bonrd
of direstors ghall on or betore June | determioe to ssne at thiz ploe.  Sol-
seviption: In. the form. hecewlth enelosed miuse e dellyverod on of  bolord
May 20 1908 ta Charles stton, Treasurer, Clactonatl, O, As goop b
muay he after the honrd ghall have determined the amount to De [2sasd, eail
gtockholder wio ahall have subseribed will be poelfed of the smount
allotted upon his sald sabseription, and subscriptlons shall be payablo
forthwith, Upon reooipt of such payment the Treasurar will lssos ceriil
cutes of such sraok Dividends on the prefoired stock will begin to acerie
from the Nrst day of the céalemdir montll nexe suceceding the date of such
new certificatés.—V, 80, p. 1383,

Oleveland Electric Ry.—Seitlement of Dispufe with City—
New Security Franchise,.—The Cliyy Couneil ou Monday even-
ing accepted the offér of settlement made by ¥, H. Goff on
behalf of the company to lease the property to the,
Municipal Traction Co. for a return of 69 on the stock after
sealing the latter down to 55%, of its former amount, provided
the company also obtained a new “seenrity” grant for 25
years over the stréets of the city in place of the present
franchises, some of which would shortly have expired. (The
new franchise has been published in five Cleveland papers:)
The eompany may operate under the new franehise, should
the lease be forfeited, charging 25 cents for six tickets.
All outstanding litigation is to be dismissed.

Acquisitions and Lease—Change of Name—The stock-
holdérs earlier in the day, bya vote of 156,000 out of 234,000
shares, amuthorized a reduetion of the stock from $23,400,000
to $12,870,000° (55%, of the former amount), and of the
diraetors fror 17 to 7, and the acquisition of the Forest City
Ry., the latter having previously purchnsed the Low Fare
Ry. The stock was thereupon authorized to be inereased
to 835,000,000, of whiecl, it is stated, $1,600,000 will be
issued to represent the value of the Forest City fly., 70,000
for the Low Fare Ry. and $150,000 for the Neutral Ry.
(V. 86, p. 1042), and about $9,565,000 will be reserved to
retire the oufstunding bonds of the Cleveland Electrie Ry,
and the remainder for future requirements, The stockholders
of the latter will on June 2 vote to change the name to the
Cleveland Railway Co. under the terms.of the new franchise .

Terms of Leass.—The lease containg among others the fol-
lowing provisions:

The longth of the leaxe 1s to be B8 yeats, with tho rlght of mpewal Tor
another term of 30 yvears o six montbs' notlee,.  The franchises of the
Cloveland Blectrle By, are ta bo rengived every tei yoenrs, and fee tot
to. b pevimiited At any time to have Tess than L5 years of dfe or the - lease i
to be forfelted to the Cleveland Electrle 15,  Dividonds of 695 are to be
pald quarterly on yhe st days of April, July, Octobier and January an sl
stock at any time outstandiog, the st payment o be made July 15 plso
an mnpunt (g cover [nterest ot bonds, All taxes, assessments, oonse foes,
&c.  The lessee has the right 1o purchise the property for & auni equal 1o
the pae value plos 107, pagFment to be made Inone of 1he ln(!&llm;n are-
soribed In tho lesse.

Three-Cent Fares.—The three-cent fare was puf into effect
all over the city on April 29 (oo fares being charged on
April 28 in commemoration of the settlement) with o charge
of one cent additional for transfers. Mayor Johnson sdys
it is expeefed o give universal transfers without charge
within 90 duys, or as seon a8 the slips ean be printed . —V. 86,
p. 1042, 602,

Congolidated Railway & Light Oo. of Delaware, Phila-
delphia.—Receivership for Controllsd Company.—See City
Heat and Light Co. of Fostoria under “Industrials’'® below
and compare V. 74, p. 1195,
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Duluth Rainy Lake & Winnipeg Ry.—/[Yirst Train into
Canada Over Company's Line—The bridge over the Rainy
River, near Fort Frances, has been completed, connecting
this road with the Canadian Northern and opening up a
direct line from Winnipeg to Duluth.

The new loe, It 15 stated, Js 50 nlles shorter to Duluth and 70 miles
shorter to Chlcago than other routes. The Mrst traln of the company
entered Fort Frances, Ont,, on April 20, Compare V. 85, p, 1518;
V. 86, p. 546,

_ Evansyille & Eastern Electric Ry.—.f’mpﬁmmi Leage,—
See Evansville Ter inal Ry, below.—V, 84, p. 1551,

Evansville (Ind.) Railways.—Guaranieed Bonds.—See
Evansville Terminal Ry. below.—V. 85, p. 1401,

Evansville Terminal Ry.—Guaranteed Bonds Offered.—
Subseriptions are being received Tor 200,000 of an issue of
2300,000 first mortgage 30-year 5% gold bonds at 90 and
interest, with a bonus of 309 in 6% cumulative preferred
stock of the Evansville Rys. Co., which company owns the
entire outstanding stock and “guartantees the prompt pay-
ment of the principal and interest” of the bonds,  Ameri-
can Trust & Savings Co., trustee, Evansville, Ind.; interest
coupons also poyable at Illinofs Trust & Savings Bank,
Chicago, Ill. A ecircular says:

Fhe $200,000 bonds are offered forisale for the purpose of providing funds
with which to constetiet a Uue between Evansville and Newbueogh, tnd,,
u distanee of O miles; the ling to be operated by both eleatrioity nnd steam,
It 1& proposed to lease the presént property belonging to the KEvanpsville
& RBustern Electrle Rallway, now In operation between Newburgh and
Rockport, a distanee of 21 miles, and to operiate the lnes as one system,
together with the line west to Mt. Vernon, fnd.; total mileage 48 miles,

The business at ‘In-t-:\‘cul. handied by the Evansville Submrban & New-
burgh Ry. Co. for the account of the Byvansville & Esstern, sinecthat road
was ploced In operation; to Mareh 1 10108, shows annuil business amounting
to $20,152 and cost of operstlon 56,280, The gew llne should éarn on
new bisiness $25,000 per anntir, Which, togethier with the business already
developed, as abave stated, will amount to $45,152 gross, with per earh-
Inigs of 332,600. After deducting lnterest on $200,000 bonds, abalance
of $22,500 should remaln for dividends pr other purposes.

The Evansville Bys. Co. owns all of the stock of the Evinsville & Mt,
Vernon Electrle Hy. and DA% of the outstanding stock of the Evansville
& Bastorn Electele Ry, besides the total eapital stock of the Evansville
Terminal Ry. The company 18 caplinlized as follows; common siock,
§1,000,000; proferred stoclk, 3800000, [t has oo bonded deht and has
not heretofore guarantecd bonds of elther of the otlier roads owned by 1t
therefore the guaranty referred  to s the Degt amd only diréet obilgstion

the company. 1

Foreat Oity Ry., Cleveland.—Sale.—See Cleveland Elee-
tric Ry. above.—V. 86, p. 1042,

Fort Worth & Denver Terminal Ry.—Honds,—Application
hag been made to the Texas Railway Commniission [or au-
thority to Issue $1,446,000 of the company’s $2,500,000 new
bonds, of which £1,200,000 on aceount of the new terminals
at Fort Worth and the extensive new yards at Hodge, A
press report says:

The terminal was valued vears ngo and bonds lssued to the amount of
$200,000. The road wants authorlty to make o ey Jssue of $2,500,000
of bonds and to reglster a total of $1,446.220, alleging Its present and con-
templated value to be $2,720,720.—V. 80, p. 32,

Galveston (Texas) Terminal Ry.—Froposed Bond Issue.—
The following is an official statement sent to us April 24:

Thts company was organlzed ta bulld ternlnnls at l'u'nl\«'l‘ntu_u. which will
whcllil I:‘n;:ll’m]lcu'ﬁ tie vEcd by The Trinity & Brazos Valley Ry, Co., by which
seompany the Terminal Co. s controlled. AL A meeting of 114 gha refiolders
held” Marel 24 1008, the Terminal Co. anthetlzed an'lssue of not excecding
$5,000,000 Nrst mortgnge 576 bonds. The company has ieally eom
plated nhout 27 miles of main e and sldines at angd nese Galveston, ‘Texas.
extending from 20th St. to Bridge Junetion. A farge frelght depot and
wirehouse have been bullt 1 about 14 blocks of terrltory are owned
within the Clty of Galveston adjoliing the waier frant. ;

Directors: W. E, Greeu, L ho. Sealy, Viee-Pres:: B, Adoue, 1. H.
Kemprer, M. Marx, Charles Fowler, C. H. Moore,—V. 86, @, 081.

Grand Trunk Pacific Ry.—FProgress of Construction.—See
report of Grand Trunk Ry. Co. under “Annual Reports.” A
technical paper on April 14 said:

According to a report tecently made to the Daminlon Parllament, the
estimated cost of this line (Grand Trunk Pacitic Ry.) 13 now $85,000,000,
On the castern division, Moneton, N. B., to Winnlpes, work amounting 1o
$44,380,308 §s under contract and  §16,030,173 15 the estlmated cost of
Mned for whieh contracts are yet to be let an this seetlon, The pralrle
secalon 18 toocost $21.872,200.  From n polnt 195 miles west of Quebico,
west Lo Winnipeg, the surveyed distance I8 1,147 miles, of which 871 mliles
Is alveady let, leaving 676 nilles ot yet under contpact.  West of Winnlpeg
lines aggroeating 1,014 miles are now under contract, of which 415 miles 18
Nnistied,

Hon. George P Geaham, Canadian Minlster of Rullways, recently atated
that Contracts have been leb for all sectfons between Monoton, N. B, the
eastern terminus, and n polat known as Waymontachene, 103 miles west
of Quebes,

Time Extended.—An extension of time of two years hag
been granted to the Grand Trunk Pacific Branch Lines Co.
for extension of various branches from the main line,—V.
86, p. 794, 720,

Grand Trunk Railway.—Report.—See *Annual Reports”.

Guaranteed Stoek,—The total amount of the authorized
issue of £10,000,000 now outstanding is £0,836,428,

Matured Bonds,—The Midland Railway of Canada first
mortgage bonds which' matured May 1st were paid off as
presented in cash on that date,.—V. 86, p. 1042, 602,

Guayaauil & Quito Ry.—Depesits.—The Council of For-
eign Bondholders gives notice in London that upwards of
$5,500,000 of the bonds of the company have been deposited
with them. After April 30 bonds deposited will be ligble to
the payment of a deposit fee of 14%.—V. 86, p. 168,

Gulf & Ship Island RR.—O/[fering of Short-Term Morlgage
Bonds —Visk & Robinson, having sold a large part of the
bonds, are offering the remainderof the fssue of 21,000,000 697
mortegage gold bonds, due April 1 1908, 1010, 1911, at priges
to net 6la to 6349 per anoum. The bonds were fylly
deseribed in the “Chronicle’ for Feb, 20, p, 547, Bee algo
deseription with map in our “Railway & Industrial’® ssetion. |
—V. 86, p. 981, K17,

Hartford & Springfield Street Ry. —Dividend Deforred.—

The directors have decided to defer the Mu.r semi-annual
dividend, on the ground that business conditions do not

warrant paying out funds in the face of a floating debt of
about $40,000.—V. 84, p. 102,

Interborough Rapid Transit Co., New ¥York.—Noies
Offered.— Deseription of New Bonds Deposited ag Collateral,—
J. P. Morgan & Co., New York, received subscriptions at
par until 10 a. m. April 20 for $25,000,000 3-year convertible
6% gold notes, dated May 1 1908; interest payable Nov. 1
and May 1, convertible on any interest date at option of
the holder, during a period of 214 years from date, into
mortgage bonds of the company, at par, less 1%. The
advertisement calling for subscriptions is pnl_llishutl for
record purposes on other puges of this issue, although the
period for receiving subseriptions has already expired, the
issie having been largely over-subseribed. It is understood
that the subseribers were allowed in the neighborhood of 509
of the amount for which they applicd.

Holders of notes due May 1 1908 were permitted o de-
posit their notes, ex-coupon due May 1 1908, with the
application and recoive preference in allofment to the extent
of notes so deposited, such notes being accepted in full
payment for a like amoynt of the new notes. The holders
of a little more than $13,000,000 of the 815,000,000 maturing
notes, it is said, nvailed thems:lves of the privilege to ex-
change,

Subs¢riptions and notegs maturing May 1 were also re-
ceived at the offices of Lee, Higginson & Co., Boston,
Abstract of Letter from Pre d fent f‘;’f““ Belmont, New York, April 24

Purauant tothe authorlzation granwed by the Publie Serviee Commilssiong
tor the Plrst Distelet, the company proposes to fssue o serled of $25 000,000
nf 1ts d-year convertible 8% vold notes, to be dated Moy 1 1008, o be
payable May 1 1811, to bear interest at the rate of 095 per annim, pay-
able geml-annunlly, snd to be convertible at par at the option of the bolder
during o perfod of 214 years from date Into mortgage bonds of the enm-
pany, at par, less 19,  The sald notes are to be seeuved by pledge under
trust agreement with Morton Trust Co., trostee of
Bands Pledged—XNele A5-pear gold Morlgage Bonds and  Sectrity Therofor

£30,000,000 face value of a4 new lssue of “48-year gold mortgage” 5%
ponds of the company, lssueid under the mortgage executed to. Mortof
Trust Co., rustee, to secure an Issue of nobl exceeding $55,000,000 prinel-
pal of bonds, nncl Also o secure the Lwo present outstanding lesues of gold
notes of the company, v

Three-year gald notes maturing May 1 1008, $15,000,000.

Three-year 8% gold pnotes maturing Mareh 1 1010, $10,000,000.

{Bonds belne reserved under the morfgage to provide for the Payment
o retirement of the sald notes.)

The aald mortgage will cover the leasehold Luterests of the eompany 1u
the rapld transit rilronds above referved to, and In the Manhattan Rails
wiy, sid allithe real and personal property heretofore afid hercaltee con-
stituting the '"“lll‘“"!"i of the subway, pursuant to the provisions of the
Ieasos, which equipment to Pee, $1 1007 had cost the company upwirds
of S26,000,000,

There will also be pledged under the morigage 18,140 shares out of i
tatal of 20,000 shares of the caplinl 8tock of the Subway Kealty Co. (the
owner of Lhe Hotel Helmont), 32,048 shares, out, of n total of 82,3580 shares
of the New York & Queeny County Railway ©o,, and one-bait of the total
outatanding stock and liongls of New York & Long fsland Traction Co, hnd
Long Island Elecitie Co.

The martgnge will'also 'pru\'lﬂ

thist the socuritles, amoatinting to Upwiarls
DO0,000, known as ™AL

ihattan guaranty fund’, when released from
u8 security for the performance of the ?1_\;;50 of the Manhattan Rall-
whieh will rrnhul:ly ooeur on July 1 1908), shall be applled toward
retirement of the outstanding gold notes of the company; and that If
nnd when the t‘nlnpmn"s Interest 1n the New York & Long lsiand RR, or
“Stelnway Tunnel™, shall be sold, the proceeds shaall beapplled to the re-
duetlon of the outstanding mortgnge Indebledness,
Application of Proceeds of (e 826,000,000 Naotes.
{a) To the discharge or lwiul refunding of the followlng obligations, viz.
$15,000,000-4%% three-year gold notes, due May 1 1008
506,250,172 promlgssory notes ontstoding Aprll 11008, payable on demand
or from tlme Lo thine on or before June 30 1008: and
(b1 The balafice to pay obllgations herctofore Ineuired by the company
for the acqulsition of property, the construction, completion, extension or
Improvenient of 1ta faellltles, ar the Moprovement or malntenance of 118
sorviee and Including, it the company shall deem 16 expedient, the sum of
$5,770,000 or Lherenbonts, p-*\:-‘uh‘ln to Bapid Transtt Subwiy Constraction
Co, on the completion of the Brooklyn extenslon of the Rapld Translt
pallway to 18 termlous ab Plathush®and Atlantle avenues, Brooklyn,
bolng on acedunt of the excess cost of sald rallway over anil above the
amount payable with tespect to the constructlon thereof by the Qity of
Now  York.
Stalement of the Company's &

nefal Operations for the Year onding
Deermbier 31 1007,
Eamings from operation . $23,018,172 | Deductinns—

rges, lnterest,
[AXER 510,810,640

_ %3.70078)
Aian,000

Gross Income; ... 314,266,200 |  Surplus $604,723

11 15 estimated thnt with the opening for eperation of the gxtension of
the subway ln Brooklvy to the Loug Island Rit. Co. statlon ot Blathush
and Atlantlo avenies, abous May 1 1008, the carnlngs of the system will
be largely [neressed and thit the company will for the year UGS earn o
substontial sturplus over and above operating expenses, nxed chorges, and
the regulne D% dividend upon the steck, Compare Vi B0, Dy B81, 1042,

Brooklyn Eztension in O peration lo Platbush Ave. Station
of Lony Island RR.—The extension of the company’s subway
gystem from the Borough Hall in Brooklyn to the Flatbush
Ave. station of the Long Island RR. was pl:mﬁrl in regulae
operation farly Friday morning, making it poss’ble 16 go
direct from Manhattan and the Bronx to Long Island
points, via the trains of the Long Island RR.—V. 86, p.
1042, 951,

Low Fare Ry., Oleveland.—Sale. —See
Ry. above.—V. 86, p. 421,

Mexican Central Ry.—Listing of Cortificates of Deposit.i—
The New York Stock Exchange has listed:

Central Truat Co. certlieates of deposlt for $7740,000 Nrst cangolldated
mortgnge bonds, 51,314 ,00 st congolldnted Income bonds and $1.600,000
geeond congolldaled Incolme bonds, and has authorized the Dgtlng from thne
to thme, bhut prior to Janeary T 1800 of additional amonunts up 10 3060 ,-
a81,000 st eopsolldated mortgare bonds due Jar. 1080, $20,470,000
Nt epnsolidated Inecme bonds due, Jan, 1939 akd $i1,285.000 sccond
eonselldnted Ineome bonds due Jan, 1050,
Eagrnings (Iross Net Other
Sir Mas. Earnings. Errriiigs. Hiigame.
LIHOT . e ve- 0208220 S2TO02.0068 $OR, 050
1006 TATRIAT 1,080,608

Success r;f Plan Reported Assured —The Irlcpusit. of the
varions olasses of securities of the Moexican Central and

Bxp. of oper. (L4.8T795). 10,316,528 Flxed ol

tertals and
. 813,106,844
1,068,625

Net enrnlngs
Other lneome. -

Net Income. . .-~
DIvidends, 075 -«

Jeveland Electrie

Halince
sturplus.
200,012

Interest
Hentals, &
$2.004,004
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National RR. of Mexico affected, it is said, have already
reached a point insuring the suecess of the plan. It is the
purpose of the readjustment managers to muake [)u'l}lit‘.
offerings of the bonds of the new company in New York
and Europe within a short time after the plan is declared
operative, (Compare planin V.86, p. 982.)—V. 86, p. 1042,

Mississippi Oentral RR.—8cee Seranton Lumber Co. under
“Industrials” below.—V. 85, p. 221,

Missouri Kansas & Texas Ry.—Bonds Offered,—H. W.
Poor & Co., New York and Boston, are offering at 7614 a
block of ‘first and refunding mortgage" 49, gold bonds due
Sept. 1 2004, of which 55,182,000 are outstanding nand
£4,797,000 additional are held in the company’s treasury.

Abstroet of Letter from Vice-Prosident and Tresurer Charles @, Hedge
Aprid 10 1U08,

Roeferring to thie "rst and refunding mortgage' 4% bonds which you
have purchased, | would say that 30,978,000 of these bonds have been 1s-
sued . as follows:

New equipment . ... LY i
New shops and terminals av Pirsons, Kansas. .. -
New terminils At Kansas Cl 0 5 NS
Terminals at Parsons, Kan., Sedalln, Mo.. ar A67,000
To retlre $337,000 Mo, Kan, & Oklnhoms R Co. extension s . 421,000

OF the lssued bonds, §5,182,000 have been sold and the remalning §4 -
707,000 are In the company's Leehsury.,

Prroperty upon widch the Y First and Refunding Mortgage® is the First and
Paramount Lim,

Terminals At lKansas CILy, csthmated value. . cessan2$2,000,000

Lucomative shops at Parsons, IKansnd, estimated value, ... .. 2,000,000

Terminals at Parsons and Sedalla, Aoqulred prior to execution

of mortgage, stlmated. - - ¥ 450,000
Equlpment (¢mbrachig, It 15 stated, 68.0%

entheame, of

of bon,

= 55,010,000
1A 13,000
1,868,000

of the company's

olling stock—Ed. L, namely, 27 1 locomot!ves (ot
Ge—1302) 0 107 passenger onrs (or 665 of the
3, Including . comblontion); AD baggage, 1masll
and express (out of 104); 13,070 frolghit and miscellancous cars
(out of A total of 10,700, —Ed.), estimated value. oo oo 0 oo

AL tonds, termilonaly, yacds, depots, round holses, oo taliles,
stoek yards;: side and Spir tracls acquired sinee June 1 L8900,
and prior to Sept. | 1004, aud oot covered by any of [ts other
mortgnges, of an estimated Value of N ey

18,540,000

1,000,000

Total : L Sen o 324,380,000
The estlmated valye of the property ot which the “first ond vofundlng
mroteage™ s n Oesy Hen 1s-814,407,000 1o excesa of the amount of boneds
ol and conststs prineipnily of wrminals snd eaniptoent without which
. d eould not be opersted
Under the refunding provistons of the mortgage, b wiil Become n st
lem A0 fact (v 1s now actunlly o second Uen, upon: the tollowlng proporties:
LOA0 miles of pallroad Ind Missourl, Kansas and Qklabioma constricred
under i st extentlon mortgage of Nov, 1 1804, sécuring bonds at $20,000
por mile,
270.4 miles of rallrond n Oklaloma, eoversd by Arst mortgace of Missourl
Kansis & Oklnhoma HE o, cseelotng bopd2 ak S20.000 per e, A
117.45 milea of eallrosd in Oklahoma, covered by st mortgage of Texas
& Oklnhoma BRIt Co., secuting bonds At 820,000 per mile, X
$1,000,000 first morteige bonds of Deglson & Witshitn Valley Ry. Co.,
constituting n Nest Hen on A7 miles of rallroad In Oklaloma anid Texas,
Ineluding valuable terminals at Denlson, Tex, . whioh bouds sre now
Pledeed Lo sectre H08 bonds of the Huulhwl!sl‘t'rn Conl & illl[ll'u\.‘t'lnl_‘ll'l :."fL
Order of Railroad Commiissian Indefinitely Suapended, —The
order of the Texns Railroad Commission requiring the com-
pany to purchage 165 new locomotives and 6,000 freight cars
during the three yeara 1905, 1009 and 1910 has been indefi-
nitely suspended.—V. 86, p. 421,
Municipal Traction Co., Cleveland.—Leases All Roads in
City,—See Cleveland Bleetrie Ry. above and Forest City
Ry. item,—V. 83, p. 04,

Natchez Eastern Ry.—Nauw Bonds—See Seranton Lumber
Co. under “Industrinls” below.—V. 85, p. 160.

National Railroad Co. of M;exictg —Lasting of (e Lificales of
Deposit for Capital Stock.—The New _Y_‘nrk Stock Lixchange
has listed Mereantile Trust Co. certificates of deposit for
5,484 shares preferred stogk and for 6,804 ghares sécond
preferred stock; and has anthorized the listing from time Lo
time of additional amounts prior to Jan. 1 1009 up to
$28,832,900 preferred and 822,040,000 ¢ommon,

Amounts of Proferred atock and socand preferred stock Depositid ar Pleidged
wreder gaan.,
Lordon, A mistdan,
Preef, stock. - S048 000, S8, 473,000 S41A,000  B10,052.000 $19,408400
2d pref stock. 080,400 3,000,000 2,650,001 0343, 000 10,248,800

OF the hbove shares, approsimately 108,000 are awned by the Mexican
CGovernment, which has agroed (o the terms of the plan,  The greater part
of the resldue of  the svcuritios 14 held {0 Burope; and have besn depoaited
i are pledeed for deposit with forelien depositaries, as stated sbave, Sow
plan, eto. Vo86, p. 018, 1043,

New York Oentral & Hudson River RR,—/mprovements.—
In conneckion with the application fo the Public Service
Commission for authority to issue additional bonds, granted
last week (p- 1043), the company made a statement showing
the amount 849,000,000y éxpended forimprovements during
the period of about 54 yoars, 1902-1007, and the purposes
for which it i3 proposed to expend $8,547,153 this year,

The sehedule submitted showed thut of the 383,000,000 of Improvements
suthorkzed that up to. Decombee 1007 Lhere hid beon expendod $480,000,000,
The nttthortzation of bonds at thls tme 15 to provide for obligations tne
curred for Improvements In the phst, amountine to §7,120,000; axpendi-
tires this year of 88,547,153, and the balance for future Improvements,

The Improvements to be made durlog the year are:

Motlve power fagllit)es s747.000 | RIver divialion ., ... ... ..« 3283 8463
Slgnal M provenenis - A 848 | Bleotrie divislon. .. .o ... 18769
Eastern division., ... ... 624,732 | Miseellnneous . o...o- N
Mohawlke division - i, 174 | Electrlo gone construetton, 3,432,500
Wiestern divislon. .. ... .. 1,395,215 | Additdona) tacilltles needed
B, W. & O, Qivislon, ..... 84,736] lor motlve power and car
Pennsylvania divialon. .- 60,0001 repalrs E 1,208,600

Sale of Guaranteed Bonds.—See Boston & Albany RR.—
V. 86, p. 1043,

New York New Haven & Hartford Ry.—Stook of Leased
Line.—See Old Colony RR. beloyw.

Refunding Arvranged wntid Jan, 1 1910 —An agreement has
heen entered into with Kidder, Peabody & Co. of Boston
Inrnviilixlg for the #ale of abont 89,000,000 frat mortgage
wonds of underlying nmrgi'ul road now held in the freasury
and also for the sale of about 82,000,000 short-terin notes,
the proceeds of which will be uged to pay off hetween $11,-
000,000 pnd $12,000,000 securitice maturing up to Jan. 1

Niw Yark. M exicn, Total.

1910, among them $8,320,000 of 2-year debenture notes
which mature this fall.

Listing o] Convertible 6%, Bonds.—The New York Stock
Exchange has listed $17,446,000 of the 6% convertible
;_1(-1_\1’ntnrus due 1948, offered for subscription at par last
November (V. 85, p. 1339), and has authorized the listing
of $21,583,000 additionnl of said bonds on nofice that they
have been issued and paid for in full, making the total
amount authorized to be listed $39,020,000, h

Earpings,—For 9 months ending March 31 (Inter-State
Commerce Commigsion Classification):

Total oper, reyvenue. . . 540,410,628 (Total net Invome--.
Operating expensess. .. 20,200,882 |  Deduct

Arcrued taxes. .- - ee= 2,442,000 |Int, on bonds, &o.-_. a9, 760,100
Mot carnlnms. - ﬁ.n77,?.|u|ﬂl.:n|.-1l_~j of leased ronds 4,701,630
Otlier Ineome 6,207,262 | Hire of equipment. .. - 70,001
Total net moome: . —<—. 14,035,008 [ Dividends, 6% = ha21,127

Halance, defelt.-ooo. e e e £

An exchange paper has the following:

Traffle conditlons on the system have recently ghown some lmproveément,
From-Jdun. 1 up to the st week in Aprll they were aAbout as bDad ns they
could bhe. By fap the greater portion of the lose in Lusiness has been in
the froleht department.  The troley and passenger business has held up
well, and while prisent condltions leave much to be desired, 11 cannot be
denled that & very tanglble betterment has taken pioce durng the month
of Apell,  The road hins just passed through thar perlod of the year when
earnings are always At the lowest polnt: the Iarge revenue s dedved In the
perlad extending from Aprll to Decenmiber——V. 80, p. 1043, 082

Norfolk & Western Ry.—Noles all Sold.—It was an-
nounecd on March 25 by the Guaranty Trust Co, of New
York that the $7,500,000 2-year 5%, secured notes whiclh
the lLrust company purchased two days previous had all
been sold. See V. 86, p. 1043,

Northern Securities Co.—Stock Dividend by Company
in which a large inlerest 18 field.—See Crow’s Nest Pass
Conl Co. above and also under “Annual Reports and com-
pare Vol, 86, p. 105.

Old Colony RR.—Stock at Awection.—The 5,000 shares
K-SSUU.IJU(J) of now stock offered st puetion in Boston on
April 27 by R. L. Day & Co, were bid in as follows:

$,200 ‘shaves ot 180 for George B, Phippen, acting for the Ni Y.
N, H. & Hartford, which wiil hold thess shares in (s treasury: 100 shares
at 1824 200 At 180K for H. C. Walnwright & Cao; 900 shares ot 1825,
A00° AL 180 % , and 300 8 180 4 for Weld, Grew & Co snd 100 at 1803 by
Moore & Cabot.—V. 86, p: 1003, D82,

Pennsylvania RR.—Subseribers for Bonds Get Only 5%, of
Amount Applied Jor,—So grenl was the demand for the
$40,000,000 49 consols offered last week by Kuhn, Loeh &
Co. (p. 1043) that allotments will be made on the basis of
5% of the amount subseribed for, while applications for
less than $15,000 will be rejected s'nee they would result in
the allotment of only & fraction of a bond,

Dividend Reduced from 7% ta 09 Hasis.—The directors

vestorday declared o semi-nnnual dividend of 3%, payable

May 20 to holders of record May 5, thus redueing the annuul

rate from 7%, cstablirhed in Nov. 1006, to 6%, the rate

prevailing from May 1900 to May 1906, both inclusive. On

the $314,585,000 stock listed on the New York Stock Iix-

change, the reduetion means an annunal saving in dividend

charges of §3,145 850,

Annunl Dietdend Record (Per Cenl) Sined 1887,

1888, 1880, 1800, 1801 1802, "4 4o '00. "00-May' 06 Nov,'06. 1007, May'08
) ! hig @ ] O yearly. 6 yearly. 3y d 3
In 1808 pald alko 2% In serip.—V. 86, p. 1043, 082,

Public Service Corporation of New Jersey.—Bonds.—Press
reports yesterday afternoon stated that the sharcholders
would meot at an early day to authorize an issue of 5%
bonds to o total of $25.000,000 or $50.000,000; to provide for
the retirement of existing gold notes and for other purposes.
A leading official, while not denying the report, states that
he hagmo information regarding the matter.—V, 85, p. 1402,

Rio de Janeiro Tramway, Light & Power Co.—=Sale of De-
bentures in Paris.—Touching the sale in Paris of £1,750,000
5% debenture mortgage bonds dated April 1908 and due
April 1958, referred to last week (p. 1044), the "London
Finaneinl News'' says:

The Rio de Janetro Tramway, Light & Power Ca., L., hasconcluded
arvangements with some leadine bankiog bouses o Parls and Brussels for
placing 1,700,000 (one-half) of the Esue of new 6% debentires, L400,000
of these debienires having been |I:rlId. In full. & publie lzsue of £000,000
will be made simultancously in Parls and Drussels on Moy 12, and the
halanee, E860,000, of the above amount rescrved for Pads and Brussels,
will be offered In the autymn.—\, 86, p, 1044, 082,

Rochester (N. ¥.) Railway & Light Oo.—Awlhorized, —
The Public Service Commiss'on, Second Distriet, has sane-
tioned the issuanee of Sl,ti?-l,l.’!()ﬂ 5%, consols of 1004 to
provide for indebtedness.—V. 86, p. 982,

Seaboard Air Line Ry.—Coupons Due May 1 Paild . —Blair
& Co. of this city are paying the coupons due May 1 on the
$10,000,000 of 5% collateral trust bonds of 1802.—V. 86,
p. 1044, H82.

Southern Railway.—New Bonds Jor Subsidiary.—See
Virginia & Southwéstern Ry. below.—V. 86, p. D82, 660,

Springfield (Mass.) Street Ry.—New Stock.—Applica-
tion has been made to the Massachusztis Railroad Com-
migsion for authority to issue 500,000 gdditional capital
atock to provide for floating debt and additions to plant,
The present stock is 82,258,100 —V, 85, p. 1271,

Underground Electric Railways of London.—757% of
Profil-Sharing Notes Deposited —QOver 759 of the profit-
sharing notes, it is stated, have already been deposited under
the plan, which was given af cons’derable length in thig col-
umn last week (p. 1044, 1030), The consing g of financial
opnion in London ssems fo be gtrongly in favor of the plan.
Doposits will be raceived to May 6 inglusive.—V. 86, p. 1030
10144,

314,035,008

52,763 (140
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United Railways of 8t. Louis.—Notes Offered.—The Missis-
sippi Valley Trust Co. and Francis, Brother & Co., both of
St. Louis, are offering at 99,45 and interest (yielding 69%),
by advertisement on  another page, $300,000 5157
vollatoral trust gold notes, dated July I 1907 and due July 1
1809, bul subjeet (o call at company’s option afler Jan. 1
1908 on thirty days’ notice; interest payable Jan, 1 and
duly 1. “The following particulars tve furnished:

‘Total lssue $1,200,000, seaured by depoalt with the Mississippl Valley
Trust Co., frostee, of $1.600,000 of the compiany's general st morlgage
4% gold bonds and $500,000 of s prefemred stock, which at present market
prices equal more than a 27256 cqulty above the amount of the notes.
Compiare annual report in last weeld's V'Chronlole ™ p. 070,

Virginia & Southwestern Ry.—Merger and New Martgage.
—The Virginia & Sonthwestern Ry., whose eapital stock
was purchased by the Southern Railway Co. at 3200 a
share, has taken over the Virginia & Southeastern, a pro-
jected line, the Holston River RR., about 40 miles in length
and the Black Mountain RR., 30 miles. These latter two
roads, with the Virginian & Bouthwestern make about 210
miles of road, with $3,000,000 worth of equipment. 'The
first consolidated mortgage bonds of the V&S W Ry.just
authorized for $7,000,000 will be 50-year fives, dated April 1
1908. They will be issucd and rveserved as follows:

T e dasued 10 relmburse the Southorn Ry. Co. for money spent
on eongtruction of Blaek Mt. and Holston RIver roads. . .. _82,000,000
To bhe lssued to complete the Holston RIver ItRo .. . 1,000,000
do o Lo inlce oare of equipment ubllgationg - Lo, 000
T be reserved againgt the $2,000.000 putstanding 1st M, Bonds. 2,000,000
o N COMDENY'S Lrensiiry . . oe e csaoe 23 1,000,000

The Holston River line when built will shorten the route
from the Virginia coal fields to the Carolinas about 60 miles.
Henry K. McHarg, 40 Wall Street, is the President of the
company.—V. 86, p. 858, 7906

Wabash BR.—Listed.—OF the $580,000 first mortgage 59
solcd bonds of 1880 soltdl to Tailer & Co. (V. 86, p. 1045),

121,000 have been listed on the New York Stock Exchange
and the remainder, $469.000, are authorized to be listed
priorto Jan, 1 1909 as from time to time sold and delivered,
making the total authorized to be listed, $33,900,000.

Earnings,—For eight. months ending Feb, 28;

Net Other Flrat Stndry Adi’ng & Oual,,

Frogs
Farnlngs, [ncomi. Charged. Acch,  Ocltermenis. Sur.

Eurnings.,
3 mot— 3 5 3
0708, = - 17:950,221 5,000,001 852,107 5,055,827 148,400 215,008 360,407
I0O-UT. o -« 1E206, 063 5,440,125 776,605 4371416 16,290 #1.700,000 128,015

» Ineludes equipment n 1000-07—V. 84, p. 1045, 122,

White Pass & Yukon Ry.—Bond Issue jor Subsidiary.—
Se¢ British Yukon Ry, above.—V. 85, p. 1403.

INDUSTRIAL, G_AS_A_ND MISOELLANEOUS,

American Gas & EBlectric Oo., New York.—Harnings
in 1907—0ffering of Guarantesd Bonds.—See Atlanbic
City Electrie Co. below.—V. 86, p. 549,

American Locomotive Co.—Called Bonds.—Twenty-five
first. mortgage 59, bonds of the Rogers Locomotive Works
have been ealled for redemption at par and interest on May
14 nt the Trust Co. of America, 37 Wall 8t., New York.
—V. 86, p. 722.

American Sewer Pipe Co., Pittsburgh,—Dividend Pre-
viously Deferred Now Oniiited.—The divectors on April 23
decided to omit the dividend which would have ordinarily
been daclared last March, but action on which was tempo-
rarily postponed.—V. 86, p. 722.

Amold Print Works.—Al Recelvers” Cevltificates Authorized
since Nov, 13 Retired.—Boston "“Transeript™ of Apr. 28 says:

Alliof the recelvers’ certlileates of the Arnold Print Works nuthorized
by the Unlted States Clrodle Coure nt direvent intervals beglnnlng Nov. 13,
linve been retlred.  There woere $360.000 certificates of the Arpold Print

Works proper authorizged, besldes S125,000 of subsidiary companies.—V,
&0, e 287, 110,

Atlantic Oity (N. J.) Electric Co.—0Ojfering of Guaranteed
Bonids—Tdward B. Smith & Co., Philadelphia and New
York, are offering at 924 and interest, by advertisament
on another page,at which price the yield is over 5149, the
ungold portion of $750,000 first and refunding mort-
guge 5%, gold honds of $1,000 each (c*) dated Mareh 2
1908 and due March 1 1938, but subject to redemption
after Mareh 1 1013, at 1 10 and interest, guarantecd prin-
cipal und interest by the American Gas & Electrie Co. ™ Gi-
rard Trust Co., Trusteo. Interest March and September.
Authorized issue, $5,000,000; resevved for futnre additions,
ete., under earcfully guarded restrictions, $3,750,000; re-
served against underlying bonds, $251,000; present {ssue,
$1,019,000,

Abstract-of Letter fromp He T. Martman, Vice=President of both Aflaatic
l.‘.iu‘r Electric Co. and American Gas & Electric Co., Aprll 16 1908,

The compsny supplies electric lght and power In Atlantle City and
adioining towns located on Absecon Islaiid, N, J.o and operates also o
hot-water-heating syatem In Atlantie Clty.  Incorporated und
of Mew Jerkey in HIO? as o conzolldation of four companles,
unlimited o thme excépt one, whieh runs for 100-yedrs from 1005,
tions to property account during the three years ending Dee. §1
ntereeate over 83770000

Karntngs of A llantie Cily Electric Co, for the Last Three Calendar Years.

1007, 1o, LS,
$267.800 240,064  $214,011
130,043 115,000 09,474

Net carnings $131.847 S184.865 $1156.440

The foterest an the total amount of bonds now ontstanding, Ineluding
vath the Bonds which you bave pucchised and the onderlying boods of
ronstienent conpanles, amounts to §62,500, so that the net earnlngs for
1107 Teft a surplus of $69,346 over Nxed chiarges.

Tho tolal authorized lssue of thése bonds Is $5,000.000, but 83,750,000
thereof are reserved to be o cortllied 1o the future only to the extent
af R0% of the setual cost of betterments, lmprovements, dm-chnlalm:nt.'i.
extensions or additions, and then only provided that the net carnlngs for
the twelve months next preceding the application for certification shall

ho Inwa
anchises
Aldl-
1007

hiave Lecn not less than twice the annunl Interest charge upon the bonds
autstanding and those then applled foe,  Moreover, bifore bhonds ean be
Isgued under this proviston shere must have beon espenided or reserved. for
repalrs; renewals amd malotenanee, durlng the 12 calendar months seferred
Lo, AL Amount not leds than 10" of the gross earnings,  Annual sinking
T 1% on the amont of bands ontstanding, from 1018 o 1021, 1387
feom 1821 1o 1030, and 2" froon 1030 1o 1037, the bhonds to be drawn by
Int at 110G, If noy puréhasable at or below that price.  All, biut not less
or than all, of the bonds may bz vedeemed oy 110% on March 1 10130 or
any Intercst day thoreafter

Stitus of Amerfean Gas & Electric Co., Mo Guarmplor Cappang.

All the commion stock of the company 15 owned by the Amerleian Gag &
Electric Co., whlch gunrantees the pavment of prinelpal and [nterest on
thie bonds whieh vou have |IUl('hnSclll, The Amerlean Gue & Bleetrlo Co.
acgulred all of the propecty of the Bleotrle Co. of Amerlea InJanuary 1907
Atd now owns compidies apecating electele Hght and power and, It nesely
every on Ateam and horwatepheatng propertles In Seeanton, Pa.,
Altoona; Pa,, Conshohocken, P, Aubien: N V., Caston, (0., Whesling,
W, Va.. Marlon, il Muncle, fnd., and Rocktord, 1., seeving o total
population of about 450,000:

Earningy of Guarantor Company.

(Neb eamlngs of eonstlinent companles alter payment of all fixed charges.)
107 ID02.765 1006 . - oL 301B02ZG 006- - .. ... 348D, 106
After deduetion of Interest pald on the collateral trust bonds

thes Electiic Co tions,
there wis a balance of earnlngs avallable to the Amerlean Gas & Bloctele
Co, for dividends n 1007 of S204,840, rom which were pald dividends
amounting to $71,801 on lts prefecred stock, leaving net bialance surplus
carniogs of S102,080. Earnlngs for the st quarter of 1008 show a sub-
stantinl Incredse aover the sane pectod of the previous r.

s permanent population o Atlantie Clty anid :ulin mt towns (s estl
mated at 42,5815, The actual population [ stated as never less than 60,000,
and during the three Suifumer months 18 between 100,000 and 150,000

Ty o
Batopilas Mining Co,—Report.—For calendar years:
Itigeal (iross, Net Ine, Net Ine. Ddduc's & Digi-
Year— (Mez.cur) (Mer.cur,) (IF,Sccur,) Charges.. ands.*
H07- ... 51,070,242 3285,222 543,101 $40.208 $556,870
100G Yhe AT SJ67,107 DE,880

_‘_I_E_‘u' eents per sharve.—V, 85, p. 13000

(7. G.) Brill Co,, Philadelphia,— A cquisition.—The com-
uny, it is announced, has purchased for vash a controlling
interest in the stock of the Danville (Ohio) Car Co. A
Philadelphin  paper says:

Tho plant of the Daoville company was completed [n 1006 anid Has be
operating with fale Stercess sinee then. buk It 15 upderstood that reécent
neccssitles tompelled the company Lo seek new caplial and 16 was In thls
Wity thut the Bl Company seeured vonteol,  The Ddanviito Car Co. has
A eapital of S650,000 outstanding,  ‘There 8 $A50,000 commaon stock anid
$300.000 pref o of which 300,000 Is Jssyed. There are alio 322,000
Bonds.  The name of the company will remain unchanged.  Samuel M
Qurven was eleeted President,  The plant covers o trdet of 217 are
has excellont raliroad facilltles.—V, 86, p. 10456, 083

City Heat & Light Oo., Fostoria, Ohio.—Recervership.—
On April 22 this company, on application of the Consolidated
Railway & Light Co. of Philadelphin (see V. 74, p. 1195),
was placed in the hands of E. W. Allen, Fostoria, and A,

. . - . ”m 2
R. Law, Philadelphia, as temporary receivers. The appli-
cant holds a judgment for 872,945 and alleges that the
Fostoria concern has an indebtedness of §365,000, 393,500
being due, with no assets for its payment.—V. 74, p. 1198.

Comstock Tunnel Qo,—Dispute Selile ment.—The following
annopncement is made:

i mpany anhounces that s eate of toyalty, which has been under

or the past biwo years, has been getrlvd on a basis elving the com

i upon the gross bulllon product.  Heretolore deductlons

iave bean made tor frelght and treatment eharges and a royalty pald

on the net product.  “Phis chamge 13 In aecordance witn o commpan y's

contriets with the 42 mines upon the Comstock lode and the Inerease s
cattimated AL Aloun 280, T l{:l. . Liaw

Consolidated Arizona Smelting Co.—Reorganizalion Plan.
—Benjamin Prinee, Secretary, 71 Broadway, New York, in
an advertisement states that a plan for the rehabilitation
of this company, with the aid of certain financial interests
not heretofore conneeted with the company, has heen pro-
posed.—V. 85, p. 1341.

grq.wfordsvilla Water & Gas Co.—Rearganized Property.
—This company was incorporated on or about March 16
1908 with $375,000 capital stock, in shares of $100 each, as
successor of the Crawfordsville Water & Light Co., fore-
olosed as stated below, and reorganized per plu.n in V. 82,
p. 951-032, The npew company is authorized to issue
3175,000 common stock, $200,000 preferred and $75,000
first mortgage 5% bonds.

Orow’a Nest Pass Ooal Co.—New Stock—Stock Dividend
of 66 2-39.—Bond [ssue.—The sharcholders nt a meeting
held in Toronto on April 20 puthorized (1) an increase
in the authorized issue of capital stock from $4.000,000
(of which $3,727,500 is outstanding) to $10,000,000, (2)
the payment of o stock dividend of 66 2-3%, calling for
the isSuanco of $2,485,000 new stoek, fo sharcholders of
recard April 20, and (3) the ercation of an igsue of $2,500,000
bonds, whieh it is explained will be usad only as collateral.
A cireular dated April 10 1003 gives the resolulions of the

board of directors on the subject, saying in substanece:

There D been pidd Into the treasary fron tme to time by way of pre-
minm o the sale of stock $2,141,250, whloh a1 ot s standing at the
eredit of the company (n ks reseeve fund.  There was standing o the
eredit of proft and loss on Ded, 41 1007 the sum of $381,100, which
two stms together amount to 32022060 As It may bo deslrable o
distribnte ng o bonus dividend so much of sakd siwm of $2 522,650 as amounts
to $2.485,000 among the shareholders of record on April 20 1908, re-
golved that & speclal generyl meeting of the shaveholders be ealled for Aprit
20 1904, and that the above suegestlon be submitted to them for consldera-
tlon amd approval, and thele oplnlon askeid ns o the desirabllity of the
directors declaring o dividend of 66, 2-3% upon the pald-up capital stock
by way of bonus, which bonas dividend woulil amount tn $2,485,000

The reserve and. surplus profits Havipg been used for expendltire on
capital aeconnt, it will be necessary to provide this amount of money by
the sale of the company’s shares; the declaratlon of the bonus divhdend
must depemd on the consent of every shareholder to subseribe for as muny
shares of =toek at pac gd will yleld by the payment therefor an amotnt
eqinl to the sald bonus dividend, This would result In each shareholder
nequlring pwvo-tilrds of one share of stock In nddition to exoh shire of stock
held by him at the sald dite.  For example, every holder of throe shares
would become the holder of five shares. Payment for the shares woull
be met by the bomus dividend.

The diréctors deem It expedlent that they be sithorlzed to lssue bonds
to thie extent of 32,500,000, tor the purpose of selling the samu o borrowing
money t on from tme to time, as 1t may be required, Lo pay olf the
compiny's present bank loans, amd for betterment of, and additlons to,
the company’™s plant nmd property, ad well as for the genernl purposes of
the campany.

Issued to

of Amerlea for all of its propecty, and other dediic

Halance,
Sirpius.
§08,033
14,337
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Report.—See “ Annual Reports;,'! on a preceding page.—
V. 86G, p. 983, 796.

Denver Tramway Power To,—Culled Bonds,—Forty-seven
(347 ,000) first mortgage 59, improvement bonds dated 1903
have been drawn for redemption (ab 105 and interest) on
May 16 at the International Trust Co.of Denver.—V.83,p. 36

East Ohicago & Indiana Harbor Water Oo.— Earnings for

Year 1907.—The Milwaukee Trust Co. in offering o block

of first mortgage bonds at price to net about 6%, report earn-

ings on basig of ealendar year 1907 as follows:

Grosd earninif$. - o oo on $30,101 | [ne on $300,000 bhonds

Net (aft. opcexp. & taseal-- 34,228 | Balinee, surplus .
Compare V.85, p. 1404,

Eastern Steamship Oo.—Receivers’ Corlificales Authorized.,
—Judge Putnam in the Cirenit Court at Portland, Me., on
April 27 authorized the isspance of $115,300 receivers’ cer-
titieates, chiefly for the following purposes:

The pavment of Gond  Ioterest due May 1, $60,300; 822,050
toomuet bitls dug for labor, eonl and provisiony st St, Joho, . B $21,660
for rentabof Unlan Whinel, Hoston, Snd $10,400 for Inteéreat die the Portiand
Trust Co. on mMortgige on the steamuor Boay Stale.

Receivers' Statement of Laabitities Biled March 5 1908 (ser V. 88,0.330,)
Notes pavable, nol tocluding notes for $270,0000 placed with

banks for sale and clabmed by them as collateral gecurlty on

opet necounts due theo .. Sl =
Indorsements  HADIIREE 5O s b by i n iy g o e s el
Aceounts payable (3521008 and pay-rolls ($11.400) ... -
Portland: Ceust Coisl mmebtes st o e s o o = ;
Accrued Int, due-May 1 o0 $2.412,000 Bast, 85, honds.
Honded debt Portland S50 5. Coy e 3 R .
Bonded debt Eastern 8.8 Coo.. .. ...

810,000
10,228

S808.208

2;223

033,437
10 A0
41,1656

= 200,000

~ 2;700,000

,T\lliﬁ(-flllt'lbi-. City 'Trust o, as trustes, for Bastern S, §. Co., ﬂ-(ﬂﬁﬂh I
bonds or Tte equivatent under terms of mortgage.— V. 80, p, 1045, 380,

East Jersey Water Oo,—Bee Hudson County Water Co,
helow.—V. 83, p. 1414,

Edison Electric Illuminating Co. of Brockton, Mass.—
Bonds.—The Massachusetts Gas & FElectric Light Com-
migsion having authorized the company to issue £100,000
59, first mortgage bonds, the remainder of an authorized
issue of $200,000, the same have been sold to Perry, Coffin
& Burr.  The proceeds are to be applied fo floating debt.

Present. OQuistanding Capitalization.
Flest mortgage S year 6% gold bonds due May © 1030 . 3100000
20-year 0% gold coupan notes due Mareh L1021 .. .o00 .. . 05,000
Brook - (ORE: OF KD TEey BT DN ) st e S e e ot = o Sl ton s < L BODU00

The stovk Is now recolving dividends st the tite of 785 per anoum,  The
company operates In the City of Brockton, Mass. under the minnagement
of Stone & Webster of Hoston.—V, 84, 1. 1854,

Electric Properties Oo., New York. —Dividends.—This ally
of the Westinghouse interests,which in May 1906 took over
the stock of the engineering and construction concern,
“Westinghouse-Church-Kerr Co.,” declared on April 28 a
dividend af the rate of 6% lp(:r annum from July 31 1907, the
date of the lagt quarterly dividend, to April 30 1908, on the
preferred stock and preferred stock subseription receipts,
payable May 11 1908 to holders of record May 4.

The above dividend 18 1o payment of thie | % deferced quarterly divis
dends Nos. band B.and dividend No, 7 foe the r!xmrh-r ending Apeil 30 1908,
which completes the full dividend of 6% for the Hseal year ending on that
date. Compare V. 84, p, 1085, 1420,

Equitable Illuminating Gas Light Co. of Philadelphia.—
Dut;mt.—'l‘hu statement of income from gas sales in the city
of Philadelphia for the quarter ending Mch. 31, as filed with
the city authoritics, compareg as lollows:

1907 . 1o,
2,000,803, 000  1,928,542.330
142,804 2,100,804 21,028,042
QLwhieh ity récelves. .. 208,852 P S2L0,080 $102,854

Hills are pavable quarterly  those for the December quarter not heing
required for example, untll Jan, or 10, with v llnli"u additional groce.
Payment of gas raoneys, therelore, cover operitlons during tWo quarters.

Undir elnuse 12 of the gy lease, 10 cents por 1,000 cublo feet out of vallue:
tlons acerues to the elty afterdan. L 108, Gs agslnst ten cents per 1,000
cuble feot previous Lo that date.  (Compare Vo84, e 130402 Tho consump-
ton of gus for the st quarter of 1908, on which the formor rate of 1O%

aeorued to the ety was L181,622 870 cuble feet; and that on which the
pewlt 60 frate applies was 901,270, 0380 cublo foet. — V. 8BS, 11456,

Federal Railway Signal Oo., Albany, N, Y.—Reincorpora-
tion.—See Federal Signal Co. below.—V, 84, p. 1430,

Gottlieb-Bauerschmidt-Straus Brewing Oo,—Inlorest on
Income Bonds Redueced.—The divectors have declared u somi-
annual interest payment of %4 of 19, on the 83,500,000
second mortgage incoma bonds, payable May 1. This re-
duces the annual rate from 3%, the rate heretofore main-
tained, to 114%,. Compare V. S4, p. 000, 1184,

Helena Power Transmission Oo.—Injury lo Hauser Lake
Dam,—The Hayser Lake Dam, completed by the carmpany
last year agross the Missour Ri_\rur, was partially washed
away oun April 15, but it is estimated can be rebuilt for
$250,000. The company also supplics electricity from the
Cl‘l.-ll._i‘l)l'l Ferry Dam and its steamn station in Butte.—V. 86,
p. 112

Hudson County (N. J.) Water Co.—Unfavorable Decision
Affirmed —The {Initm[ States Supreme Court on April 0
(Justice Holmes writing the opinion) affirmed the degision
of the State courts, which sustained the constitutionality
of the Aet of May 11 1905 forbidding the diversion of the
potable waters of the State to another State, This prevents
the earrying out of the contract to furnish 3,000,000 gallons
daily to Staten Island, Compare V., 83, p. 1414,

Hudson Navigation Qo.—Coupon Payment.—Coupons due
May 1 1908 on the first mortgage 5% bonds of the New Jer-
soy Steamboat Co. were paid on presentation at the National
Copper Bank, No. 115 Broddway, New York.—V.86,p.724,

Inland Steel Co,, Chicago.—/Iirst Refunding Mortgage.—
A mortgoge has been filed to the First Trust & Haviugs

. 1H108.
Cub.tt.gasdmos.en': Meh 81201 gg.ann ST
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Bank and Emile K. Boisot both of Chicago, as trustees, to
socure an issue of 83,000,000 69, “first |'¢-f‘unn.lmg_ mortgage
gold bonds,” of §1,000 cach, payable April 1 1928,

Sutficlent of the new bonds no deubt Is reserved to retire at or before
MAVEEIEY. the 22600000 At morteage 5% bonds pliced (n 1906-07 and
Tully described, ns also the property swned, in the “Chroniele’ V. 84,
p. 105V 83, p. 1520, —V. A6, p, 430,

Laclede Gas Light Oo.—Bonds Purchased—N. W. Harris
& Co. and Harris Trust & Savings Bank of Chicago have
jointly purchased $300,000 rofunding and extension 5%
sonds, which will be offered shortly. There ars now
$8,100,000 of the issue outstanding.—V. 84, p. 807.

Lehigh Ooal & Navigation Co., Philadelphia.—7ime
for Depaosit of Stock in Voling Trust Extended to and Ineluding
June 30.—The following notice is given:

Reterring to the notlee of the company dated March 23 1608 1he
for the stockholders, under agrecment of Dec. 31 1004, will recelve ad-
ditlonsl deposity of stock of sald compaty under sald ag b, from
Jung 8 1008 to June 30 1008, incluslve, at the office of the depository, the
Provident Life & Trust Co,, 400 Chestont St., Philadelphila.  Fhe Lrnstees
have taken thls actlon to enable subserlbers tor new stock, and stock
holders who have not previousty deposited (hedr eertificates, to place thelr
holiings o the trust.  Compare V. 88, p. 707, 970

Los Angeles Dock & Terminal Oo.—Hands.—An issue
of $500,000 69, 20-year bonds of $500 esch has been an-
thorized.

The company wis Incorporated’ In September (005 with $1,500,000
auntharized capltal stock. the Incorporators being €. W. Cost. 1. W.
Remp, Do Do Hieghes, O, W Frankling, B, . Mortison, L. P. Mayo and
Murry Mitehell of Logs Angeles, . Appllcation was made In February 1906
Lo tho War Department [oF permission to construet $1.000,000 worth of
Jetty works at the mouth of the San Ga River (West Long Beach), to
glve diréct oceun entraice o the Long Al Iner Hrrbor then under con
gtruction by the company, ‘The plans of the cdmpanyt call for aliout Six
mlles of wharfage and chiannels of o minimum dépthof 21 feet and a micxi:
mum depth of 32 feet The projected harbor will be bhullt north of Sea Side
Park, comprising 300 acres of marsh land 15ing three miles cast of Ssn Pedimn
Clty..  About 1,500 feet will separate It from the ocean.  The tracks of
the Seuthern Pacllie and Salt Lake RR - skirt the harhor north and south
respectively

Lonisville (Ky.) Lighting Co.—New Directors—Mntt L.
Akers and D, X. Murphy have heen elected directors to fill
viacancies oceasioned by the death of George Gaulbert and
the removal from the city of Udolpho Sneed.—V, 84 p. 1310.

Lowell (Mass.) Electric Light Oorp.—New Stock.—The
company has recently been authorized by the Massachusetts
Gas & Eleetric Light Commission to issue $83,000, par value,
additional stoek at $150 per share, par $100.,

The present nutstanding caplialization 1s as follgws:
First mortgage 20-year 5% pald bonds, dueJoan. 1 1914 $116.000
Stock (par value of slinpes $100) ... __ 2%, . -~ BR0,000
Dividends at the rate of 8%, per annum have been pald from May 1 1903
Lo Fab. 1 1008, Inclusive. and o quarterly dividend of $2 per share has heen
duelared, payable May 1 1008, The company operates In the ety of
Lowell, Mass. 1t 1§ managed by Stone & Webnter of Doaton.—V.83,n.1547,

Lynn (Mass,) Gas & Electric Oo.—New Stock.—Share-
holders of record Jan., 28 1007 (not 1908) are entitled to
subseribe at $235 per share (par $100) until 12 o’clock May 6
for 1,950 shares of new stock (full shares only) to the extent
of 89-161ths of a share for each old share held.

Subseriptlons are payable 50% May 18 In exehange for certificates dated
May 21, and the remainder Aug. 17 for certificates lssuable Aug. 21, or
payment may be made In (ull on or before May 18, In which case certifcites
will be Issned May 21.—V. 86, p. 671,

McOall Ferry Power Oo.—Agreement—Status.—See report
of United Railways & BElectriec Co. of Baltimore under “An-
nunl Reports'” on o préceding page.—V. 85, p. 1465.

Manufacturers' Light & Heat Co. of Pittsburgh.—Report.
—or quarter ending March 31:

Grosy
Farntngs.

LrsEtees

Ralanee,
Surplus.

o F!‘f‘l\'}fl'il'(‘ﬂ .
1L Y $1.,424.602 010,401 S491.868 $578,603
Tl Sarassne s 1,404,772 0837108 204,205 778,814

Payment of Bonds,.—The Union Trust Co, yesterday, it is
stated, pald off 400,000 of the outstanding bonds, making
8012,000 bonds retired since Jan, 1.—V. 86, p. 478.

Metropolitan Water Oo., Kansas City, Kan.—City Council
Voles to Condemn Praoperty.—The Kansas City, Kan,, Council
voted April 28 to proceed at once to condemn the plant of the
company.—VY. 83, p. 1039,

Michigan State Telephone Co.—Bonds Offered.—N. W.
Harris and Harris Trust & Savings Bank of Chicago have
purchased and are offering $300,000 first mortgage 5%, bonds,
which were held in the treasury. There are $6,5681,000 of
the issue outstanding. Compare V. 86, p. 984, 921.

Minnesota Thresher Manufacturing Co,.— Dividend by Re-
catver— Purchase of Clatms by Stockholders’ Commities.—The
receiver, Theodore R. Converse of Stillwater, Minn., under
an order of court recently distributed to creditors a dividend
of 8897,

The amount found to be due geveral years since was about $444.000, on
wiileh Interest biss acctimulated.  Sults are stlll pending agalnst some of
the stockholders to enforce oolleotion. of the Mill 100% statutory (doubie)
Hability, The groater part of the stockholders have, however, contiibnted
£27 per 850 share to A stockholders' committee formed. lnsc July, with
Lineoln R. Weleh of Fitehburg, Mass., a8 Chalrman and Charles P, Searle
ol 50 Congress 5t., Boston, 88 counsel, who have purchased 9% In amount
of the clalms agalpst the company,. The committee pald the asscssment in
full to the receiver in behalf of the contributing stockholders and received
for thele bonefit the dividends pald by the recelver on the clalms purehbsed
by the vommittes, ‘The Dtgatlon will be continved agalnst the nan-
contributing stockholders and meantime the receiver will, of eouise, not
be digehirged. Compare Vi, 80, p, 4720 V., &4, 117,

Mohawk Mining Oo.—Report.—For calendar years.
Fiseal Gross Aining Consir.  Surp  Previous Div'a. Anrplus.
pear mr':u. prafif.  expenses for year. Ju;,l'lhl.!’, p:sm‘ Dre. i‘!l.

1007 1,065,784 501,758 100,359 308,405 1,050 417 (36)900,000  B57.822
1906 1,842,241 57,176, DIB7A 783,302 706,154 (20) 500,000 1,050,416
l‘.‘n%!luul stock, $2,000,000: par, $25. Relined copper produced, 10,107 .-
206 1bs, 1n 1007 agalnst 0,362,262 1ba. in 1008 and V5837 ,614 In 10008
Newhouse Mines & Smelters Go.—0On Boston Unlisted.—
The company’s 600,000 shares, par $10, have been admitted
to the unlisted sheet of the Boston Stock Exchange.
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The stock was placed on the pnllsted department of the New York Stock
Exohange In Spril 1007. The officlal statement madi a4t that time was
publisied In the *Chronlele’ of Apell 20 1007, p. 030, —V. 85, p. 14606,

New York Air Brake Oo.—Bonds Oversubscribed.—The
$3,000,000 6%, convertible bonds offered to shareliolders of
reeord April 15, it is announced, were largely over-subscribed.
Compare V. 86, p. 725, 79?, 021.

New Of,‘ir:e.-—-'l'ilc Now York office of the company has
been removed from 66 to 165 Broadway.—V. 86, p 921.

Nicholson File Co., Providence.—Option fto Subseribe
for Stock Re-Tssued.—Shareholders of record are offered the
right to subseribe on or before June 15, when full payment
must be made, at $150 per share plus interest at 69, per
annum from April 10, in amounts equal to 109, of their re-
spective holdings, for 5,000 shares of the company’s stock
which was bought in by the company under authority given
at the annual meeting on Feb. 12 10908 and is now to be re-

issuted .—V. B3, p. 1527,
North Butte Mining Co.—Report —Ior vearsending Mch. 31.

Fidcal Grost val, Qper.erp, Nt Erin'ils. Balance T'orat
your. Ores, & impr, profits. it (. sur, or dif sy r..\lg:r,:!l
3 ] §

10078 LALG,001 857,880 g, 600,000 def, 742,120 1 362,880
1006-7- 071,081 3,623,162 23,200,000 sur.d23.162 2,127,070

a In 1007-8, 26 2-3%., ¢ In 1006-7, 63 1-3%. Compare V.86, p.134.1.

In 1007-8 there was 16,520,082 lbs, of copper produced, sgalnsy 82,-
$66.007 In 10007 and 80,954,788 In 1005-6,  Average prlee recelved 16
noﬂtsr{wr pouid agalost 20,37 In cents 10067 and 16,47 eents n 19056-6.
—V. 856, p. 1344,

North Electric Co., Cleveland.—This company, which
manufaciures felephone exchange equipment, has increased
its eapital stoek from 81,750,000 to $2,250,000. No bonda.

The stoclk now consists of $1,250,000 common and $1.000,000 7%
cumulative prefecred, of which there I8 outstanding the entlre mount
of ‘comumion and $502,000 of preferved: par of shares $100. In 1007 the
Natlonal Englueering Corporation of Baltimore, which was formed to nanu-
facture the "Clement Anto-Manual Telephone Switch Board," and had
been In exlatence severnl years, was consolidated with the North Electric
Co.. the Intter bavineg during 1007 Increasel 168 capital stock from. $280,000
-5 1L,750,000. © H. North 1y Prestdent and George O, Steele 1s Secreticy
nud Treasurer,

Northern Navigation Co. of Ontario, Toronto.—New Stock.
—The following notice was given at Toronto, April 24:

Notlee 15 given vaat at a meeting of the board of directors, held to-day, It
was declded o lssue 5160,000 new stock aking, with the $540,000 now
extsting, the tofal enpltal 1,000,000, ¥ d a0 Lnos
will be \invited (o subseribe at par for on (11! rv lve =nares of thelr
rhen holding, pavahle 20% on each.of the [ollowing diates: July 2, Aog. 1,
Sept: 1, Gete 1 and Nov. 2. H. H: Glldetsleeve |s Manager—V. 73, p. 34,

Ohio Public Service Co.—Bonds Offered . —A compuany with
this name and an office at 107 West Third St.,Cincinnati, re-
cently offered for sale at par and interest $25,000 69 gold
bonds “secured by first mortgage on its new plant at Brad-
ford, Ohio, where it has a 25-year franchise and 10-year
atrect-lighting contract.”

Pacific Ooast Qo.—Reaszon for Dividend Reduchon —A gir-
cular accompanying the dividend checks says:

Th reduetion tn vhe vidends from £ 5 Lo 11§ % 14 on acecount of falllng
Aff in pécelpis and profies, begause of the panfe and depression o business
thronghout the eonotrys The property of the sompany I8 In exdellont
conditlon, It 1s haoed and expectesd that husiness will lmnrove, aml that
our recelpts and profits will Inevense 1o the near futore,  Sos VLRBO . p.707.

People’s Gas Light & Coke Co., GChicago.—ddditional
Bands Sold.—The company has sold to N, W, Hamrfs & Co.
and the Harris Trust & Savings Bank an additional $1,000,-
000 of refunding mortgnge 69%; bonds, making the total
amonunt outstanding 312,400,000, The proceeds will be ysed
to provide for improvements, extensions and betterments,
including the company’s new office building. Compare
V. 86, p, 725, 419.

Pittsburgh (Pa.) 0il & Gas Co.—FEarnings.—For the ficcal
yvears ending Mareh 31:

Fiseal Year—

Gross carnings. ... ...
Expenses antd Interest.

2,708 071
0,604,844

o record M

1907-08
S en 1)
- T

Li6-07. 100506,

1,436,240 81,208,005
(1] 823,78 ARG, TRO

o (- e S NS V.11 3 T T NGO T TR 1Y e T TP 3

The Increase (o Investments for the vear Wias 870 876, agalnst $§351,284
In 1006-07, nnd the decrease In Indebtedness was 437,306, agalnsy b
deoreage (o 1000-97 of $260,173.—V, 85, p. LAV,

Rotary Ring Spinning Oo., Boston.—Reduction of Stoek—
Option. to Subseribe for New Sharez—"The stockholders on
Mareh 10 1908 vated to amend the eertificate of incorpora-
tion by decreasing the authorized capital stoek froni 85,700 ,-
000, divided into 57,000 shares, par 3100, to 51,000,000,
divided into 100,000 shares, par value $10. Under date of
March 17, shareholdérs of record were offered the right to
subseribe pro rata at par (810 a share) until April 15 for $52,-
130 new stock in the proportion of pne share for each ten

ghares held, the issue having been underwritton.

L About BOY, of the $100,000 stock of the Amerlean Worsted Machinery
Co., which owns o manafaeturing plant at Ablngton, Mass,, Wik recently
acquired, with a view to manufacturing the rings and placlng them on the
market,  Charles S. Smith 15 now Prestdent of the RRotary Comipany.

BALANCE SHEET OF JAN. 1 100K,
sty ($5,701,072). I Liabilites ($3,701,072).
Patents ... .- -80,701,5206 | Cap. stock ($487,000 un-
[3 7101 == i A47 | sold) By w..A"».?llﬂ.lqul
V. &4, p. 475, Fs  (Radp L SRR 1072
. Bcranton Lumber Oo.—0jfjering of Guaranteed Bonds,—
Clark L. Poole & Co., First National Bank Building, Chicaga,
are offering ab par and interest 51,000,000 69 first mortgage
ald bonds dated April 1 1908; denomingtions, $1,000 snd
2500 each (¢*); principal due $250,000 Oct. 1 1911, $250,000
April 1 1912, $250,000 Oct. 1 1912,‘ $250,000 April 1 1913,
Principal and interest (payable at Central Trust Co. of [1li-
nois, trustee, Chicago) guaranteed unconditionally by the
United States Lumber Co., which has i eapital and surplus
of 88,011,496, and among its directors & number of the most
prominent business men of Seranton, Pa A eireular says
in substance:

The Unlted States Lumber Co. owns the entire $1,000,000 eapltal stock
of the Seranton Lumber Co.; also thé entire capltal stock of the Lacka-
wanna Lumber Co., of Pennsylvania, and the J. J. Newman Lumber Co,,
of Hattlesburg, Miss. Through the ownership of these subsidlacy com-
pnnlcs the United States Lumber Co. owns something over 4,000,000,000
et of standing yvellow plne timber In Mississippl and operates thres large
modern lumber-manufacturing plants [ocated at l[nml‘shuni and Sumrall,
Migs., which In polnt of economical operation are not excelled In the South,
The Unlted Suites Lumber Co. hullt and now owns the Misslssippl Central
RE., running from Hattlesburg, Miss., the centre of Its timber Ilbidimi?.
weat Lo Brookhaven, Miss., about 84 miles, and It also bulll and owns the
Natehez & Eastern Rallway Co., which Is an extension of the Misslssippl
Central HRL. from Brookhaven to Natchez, Mlss., 66 miles, thus possessing
unsurpassed facilities for marketing its product and has tho most complets
oranlzatlon to successfully conduct the lumber business ln every detall,

This mortgage 15 a Orst Héen on about 54,450 acres of uncut vicgln timber
lands, well grouped, located In Perry and Greene countles, Mississippl,
heavily timbered with long-leat yvellow plne.  The trust deed provides that
none of the timber standing on the lands covered by this bond lssue 18 to
be out or turpentined during the Hife of this bond Issue.

Abstract of Letter from F. L. Peck, President United States Lumber Co.,
Scranton. Pa.. Feb. 26 1908.

The Seranton Lumber Co, 18 0 Delaware corporation, organized with &
yald-up eapltal of $1,000,000 (211 owned by the Unlted States Lumber Co.)
or the purpose of scquiring tmber holdings loeated In Perry and Greene
countles,  Miss., approximately 25 miles from Hattlesbunr, consisting
of about 56,000 acres, estimated by J. DL Lacey & € to contaln standing
yollow pine timber of over 600,000,000 feet. The Gulf & Ship Island RR.
runs within a short distance on the west, the Mobile Jackson & Kansas Clty
R, on the east and Mississipl Central RR., which {5 now bullding to
the Gulf, hos already been completed to within 10 miles of these lands,
and eventually will pass directly through thens.

Balauce Sheet of the United States Lumber Co. (0f N

af the Bonds, Dee, al l1li{

JU) e Guarantar

Assels—
Cash ont hand. e
18t M. bonda Natchez & Surplus - _ =

Eastern Ry, Co ..~ 1,540,000| Bills" payabie. ...
Stoek Great Southern Lum- Reserve for dividend

ber Co. (par) . .. .. 375450 Bonds of subsldiary
Mimber  lands and rea | “panfes ...

estate, 200,000 ncres. . *4,160,708 | Aceounts payablo. -
4 mills (latest g ‘i) RS,

neo thmber, & equip’t. . 1,067,010/
Adva % tobulld Natehes

& Fost, RR. and Pasea-

gouls extension of AMis-

slasippl Central REC. . .

Accts. and bils recelvable.
Logs, lnmber and supplles
on hand (at cost

1 Liabttilies—
113 .:!l‘ﬂ]l‘.:nuil.’ll Btock .

£6,000,000
2,011,497
145,141
120,000

70,000
186,330

Com-

cvae =230, 738,008 R T DY 3.7

* Belng cost when acgulred 5 1o 10 years ago at 1 per 1,000 1L, stumpage.

Erplanation in Regard o Asspls fn Aforesafd. Halancs  Sheet:

1, First morteage bonds of the Natchez & Eoastérn Rallway Co;, $1.
540,000, —The Nateliez & Bastern Ry. Co,Js an extension of the Mississippl
Central RR. Grom Brookbaven, Miss), to Nuateliez, Miss, 66 miles. 16 5@
standard-gange rond with 80-1b, steel ralls nnd gtee! bridges, teaversing n
geetion of Mississippl heretofore without rallroad facilities,  ‘Three yeoars
ago the United States Lumber Go. bullt the Mixsissippl Cantral RIR.. exton -
Inie from Hattieshueg, Miss. (the centre of 18 thnber holdings) . west to
Brookhaven, Miss., about 84 miles, sod honded (v for §1,680,000 and
stocked 1L{or $T,500,000, A leading New YVork bouse pureliaged the bhonds
(V. 85, p. 2210 . This road has not only been enpning and payiog 1ts bond
Interest, but dividends of 6% per annum upon 15 §1 ..'nru:,m%r} ol stock, and
has accumulated n substantial surplus.  These honds are all clogely hold by
Investors and are to-day seiling around par. The Unlted States Lumber
Co. encourdged the bullding of this rond and lnrgely fpnaneed 16 (05 1t has
also (one with 1ts extension, the Natchez & Fastern) beeanse of the ndded
outlet for the produet of ita mills, furnishing ns 1t does o connection with the
Missourl Pacllic at Natehez and water transportation on the Mlssissippl
River at that point. The Notohes & Bastern I8 now practically com-
pleted (18 will be opened for traffle over Lts entlre length by May 1 1008)
and negotiatlons are now In progress looking to an early sale of the honds
owied by this company, which honds cover advances mude from Uine to
time ns the work progressed,

2, Stocle of the Great Southern Lumber Co,
earrled on our books at par twhich re
S0ld towday At o algher fgure. The comphny 15 conteolled and lirgely
owned by the Goodyears of luffalo, the welldinown lumbermen, The
property conslsts of between 500,000 and 400,000 acres of virgin yellow
pinge Hu!lmr situnted In Lonlsiana and ‘\I1m.1r&slppl.

d. Timber lands and real estate, $4,150,703.-~This ltent comprises ahout
260,000 acres of virgin yellow plne timber 1inds, bhesides lands from which
the timber has been retioved.  Making full allowanee for timber already
eut off, we still have oo consecvative estimate of four billlon feet of timber,
This property 18 eartled on our books ot 1ts orlzinal oost, and stumpige
has been ereditedd to the land for tmber already removed at o price more
than sufficlent t3 wipe out tho Investment when all the thnber has been
removed, and show conslderable proiit. These lands are g¢onservatively
worth m-nlnf‘ from £12,000,000 to §15,000,000, this estimate belng based
on g valuation of $3 to $4 per 1,000 feet for the standing timber. The
thmber lond already cut over 18 worth $250,000 to $300,000 in addition.

4. Plants ond eallroad equipment, $1,307.610.—Thls ltem comprisea
four saw mills with Iatest Improvements, all bullt within five years; haviog
i total eapaclty of 000,000 feet per doy of 22 hours, These mills Include
dry-kilng, extensive planimg m'lll‘.c. &e.  Rallroads and equipment conslst
of 80 miles of logging ralleond, lald with 40 and 45:10, steel ralls, 15 loco-
motives, 10 log-loadérs and seversl hundred logglog cars. .

i Unlted States Construction Uo.. cash advanced, $475,847 —This
amonnt, representing eash advanced for the construction of the Natches
& Eastern Ry, and the Pascagouln extenston of the Mississippt Central R,
It I8 expectod, will be pald back to us In the neae future, upon the conclu-
ston of Arvangements (o the permanent Anancing of the salirodd propeciy.

6, Bills recelvable, 3510,000. —Represents notes dae from the purahisers
of our Weat ViFginia tands, secured by fiest mortage on the property.

. Logs, lumber and supplics on liund, $777.043,—Inventory of stock
on hand, figured at cost,

K. This company has been a lnrge manufactiret of yellow pine lumber
slnee 1800 at Hattlesbura, Miss., which 1s about the eentro of 115 timber
holdipgs, and nt Sumreall, Miss., 20 miles west of Hattleshuri, since 1002,
Hattlesbur 15 situated 110 miles from New Ocleans, on several railroads.
Sumcall, Miss:, 18 on the Misslssippl Centeal R, The company a8 earned
and, pald not less than 8% dividends tn eash annuslly to/les stookholders
slnce 1ts orgaadzation, and 1ts lands eomprise ong of the Onest hodles of
yellow: plue timber In the State of Mississipp!

Officers:  F. Lo Peck) Prestdents % D J
Royee, Seeretary: John T, Porter, Treasurer;
tary and Asslstant Treasurer.

Security Investment Oo,, Pittsburgh, Pa.—Plan for Re-
organization of the Company,—See letter of President George
Westinghouse under Westinghouse Electric & Manufacturing
Cfo. below.—V, 86, p. 550.

Shelby Iron Co., New York,—Dividend Omitted. —This
company, which from 1005 te 1007, both inclusive, paid
annual dividends of 59, has decided not to make this year
the' usual annual distribution, as frade conditions do not
warrant the same.—V, R2, p. 1215,

Sherwin-Williams Oo,, Olaveland, O.—New Stock Author-
s2ed.—This important manufacturer of paints, &o., has filed
in Ohio a certificate of ingrease of authorized capital stoek
from the present amount, $3,500,000 (of which 82,500,000 s
common and $1,000,000 7%, cumulative preferred), to
£6,000,000, consisting of $4,000,000 comman and $2,000,000

Total .o Total

$A75,450,—This stock 18
Sents the cost to usl , and could be

OIS, Viee-President: G. .
K. S. Peck, Assistant Secri-
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preferred, part of the preferred being 69, and the remainder
T1%. The new stock, no portion of which hias been issued,
provide for extensions and additions either

i to be sold to

already made or to be made. Compare V. 83, p. 1475, 1360.
Street's Western Stable Oar Line.—Report.—For years:
. Net Int.on  Total net Divs. on Lijgs, on Balance
Y r— arns. Bonds, &c Income. Pref. (V5] Com, (295).

107 _o 820D 828 872,813 8227010 $54,383 270,004

1006 . - oo 306,300 ai1,102 2245287 5-3.5'83 T6.004
Tatal net sueplus Dec. 3101007, §1,340,432.—V. 86, p. 006,

Tamarack Mining Oo,—Report —For ealendar year:
Tolal Total [Fross Lifvidends Ny Hul,, sur,
Year, Receipls. Erpensese Profit, ot sfpck.  comstrin. ordef.
190731 070 81,750 B35 384,135 (1025 )Y$240,000 $03.410 def, 3240277
1006 1,017,232 1,413,084 504,148 (20%%5) 300,000 40,518 sur. 113,630
LOOS. . 2.448.240 2,020,110 410,121 (20%) 300,000 S0 408 sur. 32,707

The dividend eharged agalnst the 1007 earnings (34 per sharel wias pald
July 33 1007 (V. 84, p. 1664) TFloe copper produced, 11,078,004 1bs.
1 1907 lof which 6,081,307 1bs, sold durlng 1907), against 0882044 1bs.
i 1006 nnd 16,824,008 1ba. In 19056; average price received, 18,38 conis
In 1007, nealnst 18856 cents In 1000 dnd 15,47 cents In 1005, —V. 84|
1. 1506, i y

Texas Oilfields, Ltd.—""Special Seltling Day' in London.—
The London Stock Exchange has appointed a special sottling
day for 215,000 vendors' shares of £1 each, fully paid Nos. 1
to 108,433 and 218,834 to 325,000,

Trenton (N. J.) Watch CGo.—Sold.—At the foreclosure
sale held m Trenton, N. J., on April 23, the company’s
woperty was bid in by Russell Lord Tarhox of New York
Jity. The purchase price was $50,000. The Trenton Trust
& Safe Deposit Co. was mortgage trustee.—V. 78, p. 1440,

United Gas Improvement Oo,, Philadelphia, —Now Direc-
tor.—Morris L. Clothicr has been eleeted a director to ancceed
the late Samuel R. Shipley.

Results in Philadel phia . —See Equitable Gas Light Co. of
Philadelphin above.—V, 86, p. 797, 481,

United Btates Lumber Co.—0Offering of (uaranteed Bonds,
—DBalance Sheet, &c.—See Scranton Lumber Co. above.
—V. 86, p., 173.

Utah Consolidated Mining Co.—Report.—For cal. years:

Caf. Total Nt Previous Ivivtdends General  Tolal
Yiur Profits. Frrol iis, .‘a‘ﬂrg!u.u " P, Hegoree. Surplus.
3 §

1907, - 2030070 1,170,413 2,451,228 (140)2,100.,000 1,530,041
106G A B006,010 2,885,000 1 466,210 (10051,000,000 360,000 2451228

Thedividends us above Include $7 per share (par 85 pald I 1007, agalnst
A3 o 1nod.  InJun, and Apell 108 qusrcterly dividends of b0 cents cach
LOYS) were pald. (‘mnl]n V. 85, p. 1502,  Copper bulllon and supplios
ol hend Dec, 31 1007, 51, 81, agalnst SLARY 210 In 1006 There wers
produced 15,087 081 [hs, Nne eopper, 350,208 ok, (hie sllver and 34,3506 oz,
gold In 1007, sgalost 18,083,074 1ha, of copper, 437.812 oz. of sliver and
43,601 o2, of gold In 1006.—V, 86, p. 280, 55,

M - ' .

Waestinghouse Electric & Manufacturing Co.—Stockholders
Must Subscribe or Lose Their Equity—Cireulars have been
ta - b oddate of April 28 by President George Westing-
sent out under date of April 28 Dy sident, George Westing
house and also by the stockholders’ committeée, Cliarles
Francis Adams, Chairman, urging on the sharcholders the
vital necessity, if their equity is to be preserved intact, of
subseribing for their pro rata amount of new commaon
}‘ assenting™) stock (one share for each four shares or

raction held) as required by the plan of the Merchandise
Creditors’ Committee (compare V. 86, p. 922).

President Westinghouse says in part:

Your affales ‘have beien efticlently administered by the
sipos thetrappolitment the direot and contingent Uabilitles any
with reference t 1ts Canndian aid Buropenn Interests have been reduced
by 31,750,005, They have nleo converted Into casli o large amolnt of
s rplns materlals, aw o process and fAoalshed, on hand Oct, 23 1007,

Your Intecest In the company as ® stockholder 18 neviert heless In sérions
Juopardy, Your creditors have been very indulgent and have already
gl den o tatal of seven months (untll Joude 1) to permie an adjustment con-
serving your Inlcrests. -«

The Readjusiment Committee ate willing Lo accont the plan of the Mer-
chandlse Coeditors’ Committes (o place of thelr own bond-morbgage plon,
provided the company promptly provides subserlptions ax par to $10,000 -
000 of new "asienting stoek,” of which amount §4,000.00018 ta be provided
by creditors tavouigh the oxehange of thelr elalnis thurdfor st par; and 86,
000,000 must be Prﬂv[dl:d by stockholders,  Incless than wwenty days
creditors representing ?R,Zflll.ll!.lu of such elabms have slened or agveed to
shan bhe agreement.  The committes sre conlident that the eative $4,000,000
af suhseriptions will bo In” hand soon .

T the spring of 1007 the Onancial requirements of Lhe campiny Wore s
urgent that we Invited you to subseribe for 36,000,000 assenting stoolk,
There was no material response, o arder to mest vhe sltuation restilting
form this lack of support, the Securfty Investment Co.. WIth the ald of
my, porsonal resoirces (the avestient Company and myself ownloe to-
gether alioue 6095 of the outstanding sssentiog and prefecred stock) , macde
Targe eontributlons to the company In an effort to malntain its solvenoy.
These afforts resulted (o the exBaistion ol my Own resourees, a8 well 4y
thoselof the Seouprity Investment Co, It s, iowever, m%’ X pectition that,
Lhrough a4 plan muf agrectnent recently submitted to the ereditors of the
Seourity fnvestiment Co., which has plready heen aceepted, stgned or agreed
to by many of 1ts lagre ereditors, the issentlng stoek requlred to bo taken
by that company will be provided for, as well ag the stoek required to e
tnkan by me personally,

There haye, bowever, already heen deposited ander the Readjusiment
Committes’s plan of Jan. 20, mote than a majority of wll the creditors'
elalnmE, and Lhis mpfority empowers the readjustnent committee o deters
ming the advisabiliey of o sale of the compiny . #6 that a fallute on Youyr part
to subEcribe for one new stinre of Assenting stock for epel four shices or
fraction therent of preferred and Assenting stoek held by vou will almost
coertalnly restlt Inon dile of your properey for the benent of ereditors and
the elimination of sll present stocie Intorests,  Should the usua) conrse of
nogale to a new compiany be adopted, there undoubredly would be some
proviglon for a partielpation by those stockholders who will submlit Lo an
agseasment In arder Lo retaln thele Interest In a greatly depreclated sguity;
but this sasessment Wil certalnly be tareor b amaunt and Dpon more oner-
ou4 terms than the suhseription now soliolted ,

[The stockhalders® committec: states that over 800 stockhollers have
already subseribed for the pew stock, ab an average rate alightly above one
share for svery four shires of existing stock held by them, these subsorlp-
tlong Delng exclualve of the very considerable amount already nhdee agree-
ment i the Interest of the Security Investment Co,—FEd, ]

Meeting Nat Held, —Owing 1o the proposed substitution
of the plan of the Merchandise Creditors’ Committee for the
plan of the Readjustment Committee, the meeting called for
April 28 was not held, -

Settlement with French Subsidiary,—Judge Young in the
United States Cireuit Court at Pittsburgh recently authorized
the recoivers to return 2,600,000 franes (par value] de-
bentures of the Societe Anonyme of Paris to that company,
the amonnt named to be eredited npon the halanee due on

$U5, 088
04’210

eoelvers, and
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the Westinghouse subseription to 10,000,000 francs deben-
tures of the Societe Anonyme,

Removal.—The New York offices of the company have
been removed from 111 Broadway and 11 Pine St. to the
City Investing Building at 165 Broadway. (Telephone
8607 Cortlandt.)—V. 86, p. 922.

York Haven (Pa.) Water & Power Co.—Bonds Ofjered.—
Earnings, &e.—Julius Christensen. & Co,, Drexel Building,
Philadelphia, who are offering at 92 14 and interest $100,000
5% sinking fund consolidated mortzage gold bonds, say:

Finoncial Stafernent.

53,000,000
1,500,000

1,000,000

Capltal stoek
_155 mortgage 5%, bonds, due 1061 (V. 77, p. 2103) T
2nd mortgage 69, bonds, doe 1024, redeemable At 105 Lo 1009

(V. 78, p. 2300 . e
Consolidated mortgage 59 bonds dated May 1 1007 and due May

L LU57, bul redecinable at 105 oo or after May 1 1027, Author-

1zed, $1,000,000; outstanding 400,000

Of the $4.000,000 consoldated 5% bonds, $1.500,000 are held Dy the
trustee to retlre the tst M. 8% bonds due- 10561 and $1,050,000 Lo retire ay
106 the 81,000,000 24 M. 65 {n 1009: the balinee, 51,450,000, can only be
I5sued for extenslons, for which purpose $300,000 have now been Issued, of
which we oifer $100,000 for sale,

Poanl and Conhtracts for Power.—The company now has installed 10,000
H. P., and econtracts for the tnstallation of 10,000 H. P. addittonal have
been let, and the preparatory work Is now under way. ‘The preseut 10,000
H. P. has all been contracted for; and will be fally employed before July 1
1008, About 7,000 ¥ P s being dellyered, and the remalnder has
been contracted for by three large corporations, which have com-
menced taking power, and will absord the entive remalning 3,000 H, P.
before July 1 1008  About 5,000 H. P, sdsditionsl has been contracted for,
for delivery durinie the present year, and the balanes of the new Installa-
tlon of 10,000 H. P, ks been spoken for and will undonbtedly be contriacted
Lo by the tlme the machinery s ready.

Earnings for the Six Months ending Dec. 31 1007 (o only about 7,000 - P.).
Gross earnlngs. . 3111.863{ Net earnings. . 506,041
Operating oxpens K22 | Intorest chorges_ - _ - - .. __ 71.000

s | v alT
Neb earnings_ oo coooa. S90,041| ‘Balanee, surplus- .. ......325.041
Ty July 1 1008 the earnlnes should reach at least $23,000 per month from

the present lnsallation of 10,000 H, P.. without Increase In operating ox-
ircn:\r'ﬂ or Intercst charges,  The raceway, retalning wall, dam, wheel pits,
oundations, &o., have been bullt for the Installation of 20,000 H, P, and
the company thus has an ‘ovestment of $1,000.000 in 1llrup('rt:.' wlhich
will bring no revenue untl th e sdditional 10,000 H, P, I8 Inktalled. The
construction of the plant 18 of the most substantial eharacter, The com-
pany owns In fea snnplu nbeus 410 acres of land sultable for manufacturing
sites, and also Dully's Island, o abiout 400 acres of land, upon which 1is
dam rests,  The plant is within easy teansmitting distance of cities and
towns contalning a4 populatien o pbodt 200,000, and using about 65,000
H. P , Which prior to the advent of the company was generated by steam
at 4 codt of about §100 per H. P. ner annum,  The York Haven Water &
Power Co, obtalng about $50 per H. P.—V. B4, p. 1253,

- —G. Elliotte Little, €. P, A., and Edward C. Goodman,
C. P. A, on Thursday formed a en-partuership under the
firm name of Little & Goodman, certibed publie aceountants
and auditors, with offices in the United States Express
Building, 2 Rector St., New York. Mr, Little has prac-
ticed public accountancy in New York under his own name
for many vears and was formerly associated with his father,
Stephen Little, acquiring an expert knowledge of corpora-
tion and banking business,  Mr. Goodman was  also
associatod with Btephen  Little for six years and was
identified with the Audit Company of Now York as chief
accountant and later for two years as manager of the com-
pany’s Philadelphia office. He' was also Comptroller of
the General Asphalt Co. in Philadelphia,

—Mr. George G. Henry, Viee-President of fhe Guarant
Trust Co. of New York, has written a uscful little book
entitled “How to Invest Money.'"" A chapter is devoted to
each closs of securities and the writer discusses the general
prineiples of investment and the market movement of securi-
ties.  Tunk & Wagnalls Co., publishers, New York and
London; price, 75 cents; by mail, 82 pents.

—Jumes B, Colgate & Co,, members of the New York Stock
Exchange, 36 Wall Street, announced yesteérday that Mr.
Mraig Colgate had been admitted tothe fitm s a general part-
ner. Mr. Crajg Colgate was formerly conneeted with the
bond house of N. W. Halsoy & Co., 40 Wall Strest, New
York, having been identified with them for the past six
yoeara, almost sinee the formation of that concern.

—The New York Stock Exchange firm of Waterman,
Anthony & Co., was dissolved on April 30, owing to the
retirement of N. W. Anthony. The other parfners will
continue the business under the name of Waterman & Co.,
with offices at 67 Exchange Place and 5 West 58th Street.
The members of the new firm ae B D. Morgan Waterman,
Albert MeClave and €. A. Clemons.

—Mv, George H, Miles, formerly mangger of the bond
department of Shoemaker, Bates & Co., will on May 1st.,
enter into partoership with Messis, Henry Murphy & Bros.,
ab 33 Wall St. My, Miles will continte fo make a specialty
of dealing in high-grade railvoad bonds and notes.

—J. H. Wrenn & Co,, Chicago, have decidéd to close
their offices in the Railway Exchange Building. J. H
Wrenn & Co. took the Railway Exchange office last year
after the retirement of Charles (3. Gates & Co.

—Mgessrs, Suffern & Son, certified publie acconntants, an-
nounce the removal of their offices to the City Investing
Building, 165 Broadway. Telephone, 5380-2 Cortlandt.

—Toby & Lamarchy, 25 Broad St.; this city, invite
correspondence on Schwarzschild & Sulzberger Co. 69
debentures due 1916, which they are ready to deal in.

—Spencer Trask & Co., New York, have fssued the fourth
edition of their cireulnr giving statisties covering 27 of the
bettar class of railroad and industrial stock issues.

—Sohmidt & Gallatin, members of the New York Stoek
Exchange, 111 Broadway, will buy and sell IHinois Central
rights “‘when issued.”

—Lawrenee Turnure & Uo. announee the removal of their
office on May 1 from 50 Wall Strect to 64-66 Wall Street,

pitized for FRASER
:/lfraser.stlouisfed.org/
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COMMERCIAL EPITOME.
Friday Night, May 1 1908,

A pracess ol slow improvement ig going on, buf the note of
eantion struek many months back still governs business
everywhere. The outlook for the crops seems to be good,
and the export business in wheat has noticeably increased,
eoincident with diminished foreign shipments, while fhe
reacdly placing of the Pennsylvania R.R. loan and the rise
the in valiie of seeurities have had a good effect.

LARD on the spot has advaneed, owing to a rise in the
market for futures ab the West, an adyance in the live-hog
market, smaller receipts of hogs and light offerings. A bet-
ter inquiry has been réported at times, but the sales have
been limited to small lots. Western 8.50¢. and City 8lic.
Refined lard hag been firmer for Continent and steady for
other grades. Trade has been quiet: Refined Continent
9.10¢., South America 915 @934¢c. and Braazil, in kegs, 1lc.
The speculation in lard futures at the West has been active
and prices have advanced under the stimulus of a diminished
live hog movement, buying by commission houses and cover-
ing of shorts, Packers have been the principal sellers.

DATLY QLOSING PRICES OF LARD FUTURES IN CHICAGD.
Sat. Marn. Ties, Wed:  Thurs.

8.00 80714 8374 B.A5

&.20 & #.574 8,05

May dollvery. . _ .
4 Wl
Rdzly 84TH 8974 924

July delly

| o 8271
Septombor delivery . . .

B
PORK on the spot has been easier, owing to dulness of
trade and larger offerings.  Mess 814 50@315 25, clear 316 50
@$17 25 and family 316 50@$17. Beel has been firm with
offerings and supplies light. Trade has been quiet. Mess
S13@$13 50, packet SL1@S15, flank S13@S13 50, family
S16@$16 75 and extra India mess $23 50@$24 50. Cut
meats haye been quiet but firm; piekled hams 10@10%4c.,
and pickled bellies, 14@10 1bs., 91 @9%c. Tallow has
been firmer and fairly active; City 5l6@5%c. Stearines
have been quiet and fivin; oleo L1Yge. and lard 1014 @1015¢.
Buttér has been moderately active and weak; creamery ox-
trag 2614¢. Cheege has been quiet and steady; State, f, ¢,
small, colored, faney, 14lgc.; white 15¢. Eggs have been
active but weaker on large supplies; Western firsts 1524 @ 16c.
OIL.—Cottonszed has been active and firm; prime summer
ellow 42la@4315e, Linseed has heen firm. The demand
a8 been fairly active but still confined to small lots. City,
raw, American sced, 42@43¢.; boiled, 43@44e.; Caleutta,
raw, 70e. Lard has been dull and easier; prime 68@70c.
and No. 1 extra 53@55¢.  Cocoanut has been dull but firm on
small supplies; Cochin S@S}ge. and Ceylon 63g@63c¢.
Olive has been quiet and steady; yellow 68@75c. Peanut
has been quiet and steady; yellow 65@80¢. Cod has been
fairly active and steady; domestic 42@43c. and Newlound-
land 44(@d5c.

CORFEE on the spot has been quiet and gteady at 57z @
fic, for Rio No. 7. West India growths have been gnict
and steady; fair to good Cucuta 9@10c. The speculation
in future contracts has been moderately active. Early in
the week prices advanced, influenced by firmer Huropean
and Brazilian advices, light receipts and offerings, cover-
ing of ghorts and buying by local dealers and rpasters. Of
late, however, the market has shown a reactionary tendency
owing to renewed liquidation and weakness in Europe.
Foreign houses have sold here to some extent, '

The closing prices were as follows:

5,800, |Jeptember. - b.0e, [January . -
5.80c. |October . - - bk | Fehruary .
July .- . 5.85¢, | November - b.000. | March . B.050,
Al ust. de=a= B850 | December - - .. &b fAprl_oCo oo oo 6,000

SUGAR.—Raw has been quiet and easy though without
marked change. Centrifugal, 96-degree; test, 4.42@4.48¢c.,
museovado, S0-degrees test, 3.92@3.98¢., and molasses,
BO-degrees,teat 3.67@3.73¢.  Refined has been active and
firm.  Granulated 5.40¢. Spices have been steady with
trade quiet and on a hand-to-mouth basis, Teas have been
in moderate demand and generally steady. Hops have
been dull and steady.

PETROLEUM.—Refined has been firm,
mand has been active and domestic moderate.  Refined
barrels 8.75c., bulk 5¢. and eases 10.90c. Gasoline has
been fairly active and steady; 86-degrees in 100-gallon drums,
20¢., drums $8,50 extra. Naphtha has been in moderate
demand and steady; 73@76-degrees in 100 gallon drums,
17¢., druma $S 50 extra. Spirits of turpentine has been
quiel and eagier at 47c.  Rosin has been quiet and steady;
common fo good strained $3 60.

TOBACCO.—Prices for domestic leaf have ruled steady
with trade quiet, Manufacturers do not teport any ma-
terial [m{n'ovnmnnt in trade and are buying only sufficient
leaf to fill immediate needs. The market for Bumatra has
been moderately active with prices firm,
quiet and firm.

COPPER has been dull and steady; Lake 129{@127%4c,
and electrolytic 125¢@1234¢. Lead has beon dull and
firmer at 4.05@4.10c,  Spelter has been quiet and steady
at 4.60@4.65c. Tin has been quiet and easy at 31.70e.
for Straits, Iron has been quiet and steady; No, 1 Northern
217 25@$17 75; No. 2 Southern $16 25@$16 75,

400,
G000,

Export de-

Havana has been

COTTON.
Friday Night, Muy 1 1908,

THE MOVEMENT OF THE CROP as indieated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
58,162 bules, against 58,955 bales last wesk and 69 595
bales the previous weel, making the total receipts sinee
the 1st of September 1007, 7,014,930 bales, against 1,264,805
bales for the same period of 1006-07, showing a decrease
since Sept. 1 1907 of 1,649,935 bales.

Iri.

Receipta af-
2,232

Sat, Tatat,

J.007 _:.l-.-l .21
524 a .

|
Man. | Tues. I Wed. | Thurs.

Galveston 5,017 3400 2,13z
Port. Arthur. - . s

Corpuscliristl; &e
New Orieans.
Mol e =
Pensncoln ==
Jucksonville, &o.
Savannah
Bronswick .. -
Charleston - -
Grortetown
Willmlngtor
Norfolk - _

20| 2,478
500 01
: 815
.|‘m'sl 1,245

| -

a5

i |
Z18}
207 |
Newp't -
New Y
Buston
Baltlmore

wg, ke

iio] "-'n‘
I :.! 1,763

Phllacdelphia.

00
z 11,245

58,162

|
|
Totals this week | .

7,006

The following shows the week’s total receipts, the total
sinee Sept. 1 1907, and the stocks to-night, compared with
last: vear:

i 1900-07.

1007-08. Stack.
Receipis to -

Moy 1

Sirige Sep

Since Sep
11907,

1 1904, 1808,
Galveston. ..._. .| 20,132 3,786,2800 03,330
Fart Arthur : w2y 12,824 S
Corpus Chrlstl, &e { " i, il
Naw Orleans - .. a2y T 2,17 163,007
Moblle oo 325 & 5 L1, 601
Pensncoln. . ... 810 1, ¥ 4 .
Jacksonville,  &c HHT] , = O
Savannal. ... 7,873/1,438,170 l]|,-la111
Hrunswick - - wwaef ABT 050 BOS
Charleston a1 101,700 13,667
Georgetewn - - 87| =
Wilmington . - - 172.442| 1,030
B, 620 22,017
04,871
0,336

Notfol e eaas
NMewport News, &c 0,001
- 3,438
8,058
1,270

New York - -
12,002
08.162(7,014,030] 74,710|0,264,808| 479,085

107,
128,150

148,670

8,018

a8

20,308

U7z
2084
200

164
A 1,001
a68

Hosion
Baltimoos b
Philadelphta - __ -

1,240

571,251

Total.

In order that comparison may be made with other years,
we give below the totals at leading ports for six stasons:

Receipts at-—
Gilveston
Pr.ATthur, &o.
New Orleans
Moblle . _..LC
Savannah - ..
Brunswiok ..
Charleston, &c
Wilmington . -
Norfolk W
N'port N.; &el
Allothers. oo -

Total this wk
Sinco Sept. 1 |

1005,

B1.005
78.

10045
8,500
20
13,240
L)
4,720
T
072
2,084
20t
2,703}

58,162

20
3,207
58

284
0,045 G4

74,710 83,458 34,774
.léfxz:,,run &,542,017|6,002,11517,073,084

5,302

18,016

—1 [ i.'z'[m

The exports for the week ending this evening reach a total
of 54,530 baleg, of which 10,509 were fo Greab Britain,
4,325 to France and 39,696 to the rest of the Continent.
Below are the exports for the week and since Sept., 1 1907,

‘ Week ending May 1 1908.

From Sept, L 1007 tw Moy 1 1005,
Erporied to— B o

Tporied fo—

Erxporta
from— Canit=

nént,

rreat
Hriain,
b el

878,382
48,024

770,60 1225670
07,4001 52,54
43,7991 48614
162,750 88,203 000,731

ceas| B0 ---- 47,208
Charleston . o IR ¥ = 44,060,
Witmlngton. . - —<=.| 11,856} 11,800 a14007
Norfolk =03 Rt = 2000 G230
Newport SeWel . J

Now. York..--
Boston . ..o
Baltimore ...

Philsdelphin
Portiand, Me- .

gan Franclse

Senttle .-

TREOMMA ==« - +=!
Partiand, Ore. |
Pemnbina . == d =A
Datrolt s ==sl = ST o T 1

B, Bu0|2,072,30(792, 05413, 208, 28016,673,906

Greal I
Grtindn, Fr nee

Conil-
nont, | Total.
34500 3,480
- - 82

Total.
Cinlyeatan . 2,018,830
Paort Arthiur .
corpChrlstl, &
New Orleans.
£ 10T HL I
rensacoln ...
Pernandins
Savannaly
Hritnswick

2,50
0,657
110002

T A44) 160,787

851,774

7.308

3,040
“ 500
0

201,158
10,32
02,742
11442

Total - .-.-

Total 1606-07-! A9.072) i;.-?.'-jssln.514.3“‘&?6.5@13.33;.l&s?.??:t.m

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on ghipboard, not
cleared at the ports named, We add similar figures for
New York.
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on Shipboard TNeb Cleared for—

Freat er-
Hritain, | rarice | many.
10,168/ 4,208| 11,562
7.084] 12,400 23,703
2 159 a2

Other  Coast-
Farefgn| wise,

Leawing

Total. stock.

3$h,a32
b5, 080
1,021
100
4,175
13,422
4,400
2,000

AMap 1 at— !

New OHEANs. - W.233|
Gulveston 7 9601
Savannah - -
Charleston ..
Mobile
Notfolk -
New: York. . -
Other ports. -

Tatal 1008

Taotal 1007 .
Tatal 1006 -

#8410

4,000

D071
10,512
ah2, 065
450,732
420,500

1,200
B00
37,417
a40,881
43,412

000
1,504
20,647
20,607
15,318

10,488| 17,840/116,420
45,300] 20,040]128,610
40,608] 22,3021120,471

Speculation in cotton for futureTdelivery has been only
moderately active as the trading has still been for the most
part of a professional character. Prices continued to decline
until Wednesday, when an advance took place, which con-
tinued on Thursday, reaching at its best nearly 60 points in
two days, owing largely to light frost in Texas, Oklahoma
and Arkansas and predictions of further frosts for Thursday
night in Alabama, Mississippi, Ilorida, Georgin and the
Jarolinas. Coincident with this alarm about the weather
came ]u.,u\,ry bllyi“g bhoth here and in [Ji‘t’(‘.l'pﬂf}l h_\i’ large
spot interests and much covering by Southern shorts, to say
nothing of the bear liquidation for local and Wall Street ac-
count. It was also said that retailers’ stocks of dry goods
at the West were at a low stage.  Another and by no means
uninfluential factor was the very general belief thab in any
cage a rally was due after so prolonged and severe a decline,
But to-day, when it was found that no frost had oceurred
over night anywhere in the belt, and that it was warmer in
the Southwest, prices broke sharply, the downward move-
ment being aceelerated by heavy selling for Liverpool ac-
count. Commission houses generally were sellers and local
traders were emboldened to take the short side ngain. Late
reports are to the effect that the crop has on the whole had o
good start. Spot markefs at the South have been generally
quict, though there has been some New England inguiry for
cotton in the New York stock. The better grades seem to
he pretty well held at the South but the poorer degeriptions
are evidently difficult to sell. The question, How much
cotton may the South be holding back? is one of great interest
to the trade and opinions on the subject differ widely. In the
main the idea is that considerable remaing to be sold.  On
the clecline a large Wall Strect speculative interest is supposed
to have bought Decamber freely.  July, however, was offered
down steadily to the cloge. Spot cotton has been quiet.
Middling upland elosed at 10.20¢., an advance {or the week
of 10 points.

The rates on and off middling, as established Sept. 11 1907
by the Revigion Committee, ab which grades other than
middling may be delivered on contraet, are as follows:
iy 1| P SRS e_ 176 on|Middling TAaals|Good mid, tHoged. . Even
Strlet, mid, fafe. - - 1,50 on|Strict low mid.__e.0.50 oftiStrict mid. tinged ©.0.20 off
Middling fadr. ... .. L.25 onjLow middiing. .. 100 oft|M frldtiing tnged . . 050 o
Striet good mid. . ..0.75 on|Striet good ord. .. . 1.50 oftiStriet low il ting T.00 ot
Good mtddling. - . - 0.50 on|Good ordinary. - ... 2.00 off| Low mid. tioged. . 160 o
Striet middling. ., ..0.25 on‘Steiet g'd mid. tgd 0,35 an Middling statued .. L1256 ot

The official quotation for middling upland cofton in the
New York market each day for the past week has been:

April 25 to May 1— Sat.  Mon. Tues. Wed. Thurs. Fri,
Midding uphliendd .10, 10,00 10.00 1010 1030 10,20

NEW YORK QUOTATIONS FOR 82 YEARS.
The quotations for middling upland at New York on
May 1 for each of the past 32 years have been as follows:

1008 o020 000 - —. T.2501884. ¢ 075
Lou7 11,00 (1808, . S .. g - BORE 1880

1000 1170 1308 . ... - —_12.00|1882

0o . L T 1BIT s e em === L ILDG1 BB

1. - A3HD 1800, . . 04| 1asn

1908 - . 1075|1806 i 1076 1871 .

T T 1 £ 1 6.1 SO, 2 SNt 1878 L

1001 - B TR, . =

MARKET A
The total sales of cotton on the spot éach duy during the
week at New York are indieated in the following statement.
For the convenienee of the reader we also add columns which
show at a glance how the market for spot and futures elosed
on same days.

4 s

Futures
Market
Clogeil.

Sales of Spor and Cantract.
ot Muarket —_— —

Closed. | Con- ]
(,‘an'tr‘.li.mrn'n,!.gpe';'ﬂl Total,
-I?} -+
“doi|
ﬁl‘ll!
Spit

MESIETT ) NS
{21,700 1,647] 2.800(25,847

Y 4 T[T |1 (L
Mondny Iulan, 10 pts. deo. . (Steody -
Taesday .. INOmingl - - Barely steady
Wodnesday [Qulet, 10 pes. adv - [Steady - .
Thursday Fitendy, 20 pts, adv Firn ...
Priday SQulet, 10 pta. des_ | Basy

a7

= ani
2.000) 2100
=2 G331

Total -

JUTE BUTTS, BAGGING, &c,—The market for jute
bagging has been dull the past week, Prices are nominally
unchanged at 714 eents per yard for 2-Ib. domestie baggng
and 634 cents per yard for reswoven and inferior fore g,
Jute butts also dull at 2@8 cents per b, for bagging quality

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by ecable and telegraph, is as follows. Foreign stocks
as well as the afloat, are this week's returns, and cou-
gequently all foreign fignres are brought down to Thursday
evening. But to make the total the complete figurcs
for to-night (Iriday), we add the item of exports from
the United States, including in it the exports of Friday
only,

Mov 1 —

Stock at Liverpool.

Stook ok Lomdon o .
Stock at Manehester .- --oo.<

TOLN

L0R
JILR

100%, 1007.
A58 000 1,211,000
K000 B ,000
75,000 A0.,000

Toatl Great Britaln stock....— 971,000 1,308,000
Stoclent Hamburg. .o oo aaaaon 10,000 14,000
Stock at Bremen = 446,000 198,000
Stock at Antwerp - -

Stock av Flavee.
Stovk nt Marseifles. - ..
Stock oL Barcelona ..
Stock at Genoa.

Stovek at Trieste

1006,
077,000
12 000
71,000
1,080 000
13,000
102,000

1005,
#11.000

12,000

41,000

874,000

- bales.

163,000
4,004
1,000
48,000
#,000
Ad4 000
2,200,000 1404000
238,000 171000
412,305 400,500
a4,000 38 UM
166,000 126,000
812,000 1,083,000
570,251  H47.048
471,084 367,562
10,250 22,016

Total visible supply CLLE HEG 177 A831,072 4,229,920 4,000,500
Of the Ahave, totals of Ameriean and other deserliptions aye as follows:
American-— .
Liverpool stoek. - -
Mancheater stock. - -
Comtinental stock . . e
Amerfoan alloat Tor Burope. - . -
11, 5. port stocks =
1) S.interlor stocks, .. - . -
11, 8. exports to-day

204,000
3,000
16,000
78,000
15,000

238,000
4,000
40,000
27 000
22.000 A 000

Total Contloental stocks. . BOS. G0 862 .00 584,000
1 ADS D00
78,000
AR5, 000
23,000
106,000
A3, 000
064470
442,741
17,343

1 770,000
115,000
267 A8T

=4,000
214,000
610,000
479,085
apl. a4z
5,564

Totnl BEuropesn stoeks, . . ..
India cotton afloat for Burope
Ameriean cotton allonl for Europe
By pt, Brazil &e, afloat for Europe
Stoclein Alexandrin, Feypt - ..
Stock In Bombay, Indla
Stock In U S Dorts « caninns ==
Stoole b UL S0 lntertor towns. .-
LS, exports to-day -

bales 757,000 1,087,000
fi4 000 72.000
736,000
267,487
470,085
404,042
0,063

A&00.000

60,000
378,000
400, 300

20,000

w1000
oS4, 000
AR5 000
004 A7D
442,741

17,443

2828, 550

22,016

2,042,025

111,000
L2000
11000
0,000

171,000

34,000 AR 000

160,000 126,000
§12,000 1.063,000

1L AG5.000 1,587,000

HATONTE 2,642,025

4 A31.072 4,220,020

6,5, . 08d.
11.60¢.
11%d.
10.75,

19,260
3470072

124,000
#,000
17000
50,000
238,000

L2.004,177

131,000
8,000
11,000
70,000
5,001
4,000
&4,004)
000

Total Amerlgan .- - -

Eaxt Tndian, Brasdl, &e—
Liverpool stook. . - 4 .
Laondon stodlk.. .
Munenester stock. . E
Continental stock. ..
Indla afloat for Muarape. &= 0l
Eeypt, Brazil, &e,, aflost. . ;:

1

B2.000

12,000

10,000

35,000

73,000

23,000
106,000
B33

Stock in Alexandrin, Egypt
33,000

Stock In Bombay, Indin 1

Total Bast Indla, &d
Toinl Amerlean ...

1,102,000 1,208,000
BO94.1TT 2,428 5500
S ARGT7T
S.404.
10.200.
- l-164,
LTI S

‘Total vislble supply - . -
Middiing Tptand, Livernool. o
Middline Upland, New York .. . -
Egynt, Good Brown, Liverpool. .
Peruvian. Rough Good, Liverpoal B
Droneh, Pine, Liverpool.-.--— - 43, 510818, '&11-10d, 4 Lid.
Tinnevelly, Good, Liverpool - 4 13104, 5 =16 Glgd. 4 3:-304).

Continental imports for the past week have been 130,000
bales.

The above figures for 1008 show a decronse from last week
of 145,021 bales, a loss of 945,795 bales from 1907, a de-
crease of 343,748 bales from 1908, and a loss of 210,382
bales from 1005,

4,090,559
A2,
7000,

7 =104,

B.70d, 10,004,

pitized for FRASER
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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 stacks to-night, and the same items
for the corres onding period for the previous year—ig sot
out in detail below,

71,

|
(|

nienis,
Week.

Season.
9,301 65,063

Mavement fo May 3 1007,
Heceipls.

), 467

1
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_ QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotion markets for
each day of the weelk,

Week ending—
=

T Closing Quotations for Middiing Cotlen on—
alaly i

Sal'day, | Monday. T'm,-sn*u;."H‘m'phm. 'I'!unx\-r!'u.| I'riday.
S I el it e [ =Scen A
iy 134
B E-10 |10
0 b3
04

Galveston |10

New Orleans- {10 1-18
Moblle %
Savannall (...
Charleston... .
Wilmington . . .

Norfolk

Boston

Baltlmore ..
Philadelphin - . 1045
Augustn 4 1 I 0
Memphls ... - 10
St. Louls 4 % { (i 10
Houston T4 ! A { 08§
Little Roele - 014

3

0 15-16
1 0 35

RN {1551
104
10,30
1014

:s:-.'mslu.?an.:sssi ss.mzénm.mzi 3

| =

36| 5
00| 13,700/

Movement to Aay 1 1908,
Recetpts.

Aldbama

43 towns. .

Sufauls,
fontgomery,
Sreenwood,
Mempi
Total,

{E
C

Clarksville,
Honey Grove,
Houstaon,
Paris

Brenham,
Dallas,

Nash \‘liiv‘.

|
{
|
’

The aboye totals show that the interior stosks have de-
creased during the weelk 22 907 bales and are to-night 23,57
bales more than at the same time last yenr, The receipts
at all the towns has been 6,759 bales less than the same
week last year,

OVERLAND MOVEMENT FOR THE WELEK AND
SINOE SEPT. 1.—We give helow a statement showing the
overland movement for the week and sinee Sept, 1, as
made up from telegraphic reports Friday night, The
results for the week and sinee Sept. 1 in the last two years
are a8 follows:

—~1007-08—
Sincy
Sept 1.

A70,0061
i 170,054 2,047
Gt i0,2 1,0
87 141
a1 28 A
1,658 57 1,08
R8T 2,106

TTET L 100

16,490
1,623

=1 0607 ——
Stnce
Sepde 1.
726,445
200,307
75,578
6,335
450,180
113,553
A02.357

May 1—
Shipped-
Vin St. Louls:
Vin Galro .- 2.
Via Rooic Island
Via Loulsville o
Via Clnclinatl . e i
Via Virginia points
Vin other routes, &¢. .

Werk-
&, 504

Weeks
T.181

Total gross overland, W63 200 1,851,014
Dediect shipments—
Overland to N, Y., Boston, &o. ..
Retween Interlor towns

Inland, &o:, from South. - ==
-= 33320

—=u @130

U507 5
B(1,878
730

Zﬂlf,ﬂﬁé

1,002
2,016
1,581
0,004

10,307

154,520

Total to be deduteed .- ... ... 208 438

Leavini total net overland *- '.'::3.51_': l'.ésﬁe.a?s

* Including movement by rall to Canada,

The foregoing shows the week’s net overland move-
ment has been 9,135 bales, against 10,397 bales for the
week last year, and that for the scason o date the aggre-
ﬁate net overland exhibits a decrease from a year ago of

09,0569 bales.

In Sight and Spinners'
Takingy.
Racelpts at ports to May 1. ...
et overland to May 1.
Southern consumption to May 1

— N0 O s

Stnce
Week Sept 1.
TLIL0  §20d 845
10 30T

1,252.576
48,000 1,638,000

0,002 447 133,107 1:

12,175,441
141050 *20°480 beaas

e 1007 - Uf e
Since
Sepl. 1.
T0 000
703,817
1624000

Week.,
68,162
0,135
41,000
108,207
22,007
Oame Into slght duting wealk .. %3,300
Tatal In sight May 1 A

25,040

Total marketed, .. ..
Interlor stocks ln'exeeds

10,300,506 __7_ " 12 450,220
1,403,138 58,050 2.4

North. splhners® talodngs to May 1. _?. 12,350

* Decrease during weelk.

Movement into sight in previous years:

IV eek— Rales, | Since Sept, | —
1006—3May 4 116,520 (1005-06—May 4
1005—May 52 S iAe-== L7004 | 1904-05—May 5., .. __
1004-—AMay 0. - ST.800 100304 —May 0. _
1903 —May 8- 96,132 11002-03—May 8

Bales,
< W.A54 877
sl 4R%,.522
e DA AL
U120

NEW ORLEANS OPTION MARKET —The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

] |
| Mondaw, | Tutzday, l'i'f'ff'lfl.lu.J?'-Fmriﬂl"u_| Friday,
SAprik 27, [ April 28, (A el 29, | Aprit 30. | Mag 1

Sat'ia
I,\;m:

April
Hange _ .

Closing.

My
Range
{Tluslful. T

Jne—

Range . 1 R — @ —
Closing.. 8.70 *

Julp—
Range ..
Closing

August—
Range .. __.|— @ @ —— @ — {3
Closing 8.00

Qctober—

Ringe 8,20-.45]
Closing 8,38 .40

Norembir— |
Range . ____ .| e - — i —
Closing. _ - # 23-.20

Diécembor—
8,32-30]
824,20

870 *

8.06-.07
8.70-.71

B, 08-30
§.25-.20

A.62-.00
8.67-.68

B.A40-.30
A8-.40

oz

8.40-.70( 8.00-.57
B.07-.08] 8.38.30
W == 32

8.07-,08| 8,38 =

40-.70] 8067
BR-.60] 8. 30- 40

| 8.83-.51
850,40

Ranige ... | 8.30-.67]
sau| BB T

Closing
January— ~
Range - ... |— @& — ) ]
Closing____..| .38 > | 843 ~ | 8.26:.24
Tone— |
Quiet.

.| Steady.
I

Steady.
Steady.

Flrm. Qulet.

| DITETSN
Steady. I Stendy.

Ensy.
i Steady.

Qulet.

* Nominal.

WEATHER REPORTS BY TELEGRAPH, —Adviees to
us by telegraph from the South this evening indieate that rain
has fallen in most localities during the week, with the precipi-
tation exeessive at some pointsin the Gulf States, Tempera-
turé has been lower quite generally, with frost reported in
localities, necessitating, it is claimed, some replanting.
Damage to ¢otton is complained of in Alabama from the storm
at the ¢lose of last week.  On the whole, farm work has been
interfeved with.

Galveston, Texas.—Frost has been quite genoral over the
Btate, Stands of cotton have been damaged and in many
places replanting iz necessary, especially in lowlands and
valleys of Central and South Texas, We have liad rain
here on one day of the week, the rainfall roaching Afty-three
hundredths of an inch.  The thermometer has averaged 67,
rang ng from 49 to 84, April- rainfall one inch and forty-
one hundredths.

Abilene, Texas,—We have had rain on one day during the
week, the rainfall reaching one hundredth  of &n inch.
Thermometer has ranged lrom 88 to 84, averaging 61,
Month’s rainfall five inches and sixty-five hundredihs.

Brenham, Teras.—We have had no rain the past week,
Average thermometer 65, highest 89, lowest 41.

Corpus Christi, Texas.—We have had rain on one day of
the past week, the rainfall veaching four hundredths of an
ineh, The théermometer has averagad 68, the highest being
88 and the lowest 48,  April minfall fourinches and twenty-
three hundradths.

Cuero, Teras. —Rain has fallen on one ¢jny of the weglk,
the rainfall being one huudredth of an inch, The tlhop-
mometer has ayeraged 62, ranging _fl‘um 41 to 82,

Dallas, Texas,—There has been riin on one day during the
woek, the rainfall reaching twelve hundrvedths of an neh.
Thermometer has ranged from 36 to 87, averaging 62,

Fart Worth, Texas,—There has been rain on two days the
past week, the rainfall being four hundredth sof sn  inch.
Average thermometer 62, highest 86 and lowest 38.

Heénrietta, Texas.—It lns rained on one day of the week,
the rainfall being fifteen hundrédths of an inch. The ther-
mometar has averaged 59, the highest being 80 and the
lowest 87,

Huntsville, Teras,—There has been na rain during the
week. Thermometer has averaged 62, ranging from, 37 to 87.

Kerrville, Toxas,—There has been no rain dy ring the week.
The thermometer has ranged from 30 to 88, averaging 59.

Lampasas, " Teras,—Dry all the week, Avernge ther-
mometer 01, highest 88, dowest 34,

Longview, Tezus,—Ther¢ has been rain on one day during
the week, The thermometer ling averaged 62, the highest
being 86 and the lowest 87.
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Luling, Texas.—We have had no rain during the week.
Thermometer has averaged 04, ranging from 41 to 87.

Nacogdoches, Tezas.—We have had a trace of rain on one
day during the week. The thermometer has ranged [rom
37 to 84, averaging G1.

Palestine, Teras,—We have had no rain during the week.
Average themnometer 64, highest 84, lowest 44. April
rainfall four inches and seventy-seven hundredths,

Paria, Texas.—W¢ have had rain on two days of the week,
the rainfall reaching forty-two hundredths of an inelh. The
thermometer has averaged 62, the highest being 84 and the
lowest 89,

San Anlonie, Teras.—There has been no rain during the
week, The thermometer has averaged 66, ranging from 40
to 92, Month's rainfall one ineh and ninety-eight hun-
dredths.

Weatherjord, Texas.—We have had a trace of rain on one
day during the week. The thermometer has ranged from
36 to 84, averaging 60.

Taylor, Texas,— Ve have had a trace of rain on one day
of the week, Average thermometer 61, highest 88, lowest
38, April rainfall one inch and ninety-eight hundredths.

New Orleans, Lowisiana, —Rain has fallen on one day of the
weelk, the pracipitation being two hundredihs of an inch.
The thermometer has averaged 70.

Shreveport, Lowisiana.—There has been rain on three days
the past week, the rainfall being forty hundredths of an inch.
The thermometer has ranged from 42 to 85, averaging B4.

Leland, Misstssippi.—We have had rain during the week,
the precipitation reaching one ineh, ‘The thermometer has
nvr‘ru%wl 63.7, the highest being 80 and the lowest 39,

Vieksburg, Mississippi.—We have had rain on five days of
the week, the rainfall reaching two inches and forty-three
hundredths:  The thermometer has averaged 71, ranging
from 45 to 84,

Helena, Arkansas,—High wind and hail have done some
damage to crops in this vieinity. We have had rain on two
days of the past week, the rainfall being forty-nine hun-
dredths of an inch. Average thermometer 62, highest 84
and lowest 40, April rainfall two incheés and eighty-six
hundredths, :

Lattle Raock, Arkansas,—Week unfavorable for farm opira-
tiong; too mueh rain and cold wenther. We have had' rain
on one day of the past week, the rainfall reaching ninety
hundredths of an ineh. The thermometer has averaged
60.5, the highest being 83 and the lowest 38, )

Nashville, Tennessee.—Continued rains with cold weather
are. greatly interfering with crop preparations, There has
been rain during the weelk, the rainfall reaching two inches
and thirteen huyndredths. The thermometer has ranged
from 36 to 84, averaging 61,

Molile, Alabama.—Severe wind-storms in the interior with
exeessive paing and heavy hail oocurred onthe 24th, 25th
and 28th, deing serions damage to cotton in many sections.
Cold wave lattor part of week, with froat to-day. Consider-
able replanting will be necessary, Rain has fallen on five
days of the weak, the rainfall heing four inghes and twelve
hundredths of an ineh. Average thermomater 66, highest
82, lowest 47.

Montgomery, Alabama,—Cold wave yesterday butno dam-
age; warmer fo-day.  There lias been heavy rain on three
days during the week, the rainfall being seven Inches and
eighty-two hundredths, The thermometer has averaged 68,
the highest being 84 and the lowest 48.  April rainfall ten
inches and ninefy-six hundredihs,

Memphis, Tennessee.—Not much farm work done this
week; weather too wet and cold.  We have had rain on
four days during the week, the rainfall beéing one ineh anc
seventy-five hundredths. 'Thermometer hus averaged 61.3,
ranging from 30,2 {0 84.8,

Selma, Alabama—Thare hias been rain on three days
during the weelk, the precipitation being two inches and fifty
hundredths. The thermometer has averaged 65, ranging
from 41 to 87,

Savannah, Georgia.—It has rained on two days of the week,
the precipitation being eighty-five hundredths of an inch,
The thermometer has averaged 72, the highest being 85 and
the lowest 59,

Charleston, South Carolina.—Rain has fallen on three days
of the week, the precipitation being one ineh and soventeen
hundredths, The thermometer has averaged 72, ranging
from 46 (o 82,

Greenwood, Seuth Caroling,—There hag béen rain on two
days the past week, the rainfall being two inghes and thirty
hundredths, The thermometer has averaged 67.

Charlolte, North Carolina.—There hins been rain on two
days of the week, to the extent of seventy hundredths of an
inch. The thermometer hus averaged 65, the highest being
82 and the lowest 37. ;

Augusta, Georgia.—We have had w rainfall of two inches
and twenty-two hundrodtlis doring the weel, on four days,
Average thermometer 63, highest 86, lowest 48,

The following statement we have also roceived by tele-
graph, showing the height of rivers at the points named
ab 8, m, of the dates given:

Maw 1 100K, Mag 3 1007,
Feel. ot
Now Orleans - - Above z6ro of galge 185 Al
Memphls 2
Nashville .
Shreveport I
Vickshuri

JAbove zero of gnuge. n :
Above zero O gange . w2
_Above zero of gauge. i

_Ahove zero of gatige ; a4y

WORLD'S SUPPLY ANDJTAKINGS OF COTTON.—
The following brief but somprehensive statement indieates
ata glanee the world’s supply of cotton for the week and since
Sept. 1, for the last two s2asons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period,

Catton Takings. 1007-08,

1096-07.
Week and Season. s
| Season.
Visible supply on April 24 __
Visible supply Sept, 1 - . _
Ameriean fn slght to May 1
Bonibay recelpts to Apdl 30, 48,000
Other Indla ship'ts to April 30 . 26.000
Alexandria recelpts to April 29 5,000
Qther supply to April 20°%. . 2,010

L )| e e
1} 2,201,844
10,306,506
1,024,000
197,000
924,000
188,000

15,541,3505,130,708/17,005 380

84,000
11,000
1,000
1,000

243,000
011,000
280,00

1,187,588

Tatal supply

Deduet—
Visible supply May 1

3,886,177 9,880,177
11,655,173
8,048,173
:.',?ll?_nnu!

1,831,972] 4 831,972
208,751113,163.418
213,731 0071418
.‘1.’;.:nm| 3,102,001

Total tn;l:n to May 1
Of which Amerlean. E
Of whichothers - — ... -o.i

a01 411
200,411
B1.,000

* Embraces receipts In Burope from Brazil, Smyrna, West Indles, &

INDIA COTTON MOVEMENT FROM ALL PORTS.—
‘The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

April 30, 1007-08, 1908:07, 1005-06.

Réceipts al— |
Week. i Septi 1.

Since | Since »
Week. | Sept. 1.

Since

Week. | Sept. 1,

| | — Sy,
48,00011.624.000 8-1.truulz.-'\7?.t;|uu 58,000

Eombay 2,240,000

For the Week. | Since September 1.

Qreal
| Total. | Britain.

Erpurix from—

tireat | Gonti-
Brilivin,| nent.
Hom by —
0708 . "l
100807« ... 2.2 Y=

Gonti-
nent.

Total.

‘ 14 .IJU”|
40,000
| a:!,nuul

14,000 |
406 .ﬂllr}l
#3000}

477,000
Rual 000
B71,000

18,0001 453,000
42,0000 B27.000
1000-00. .. .. . 47,0000 024,000
Calougta—
180708,
100607 3,000}
100500 . - a8.000
Madras— | |
1907-08. .
1008-07.
L0506 -
All others—
1907-D8. _.
190607 . -
1U0506. .

1,000, 3,000
3000 000
3,000 5,000

1,0001 2, 0n
T U
SO

| 80001
1,000; 1,000 & oo
« 1 | 2,000

RUUALIET
28
37000

w5, 000]
20,000
45,000

11 .UI1U|
#.000]
LEVRITLING

130,000
100000
04,000

7,000 100

4,000} 100

25,0000 25,000/
Ji
|

A
o

Total nll—
10008
1IHNG0T .
100500

|
37,0000 !!.:!?,llf.lu| 474 nnn
B8 00011054 0000111 &0 D
ﬁ‘:luuui ﬂ-’!:.lmnl KOG, 000

40,0000 40,000
57,0001 H7.000)
'Iu.lluni 40,000

EUROPEAN COTTON CONSUMPTION TO APRIL 1, —
By cable to-day we have Mr. Ellison’s cotton figuyes brought
down to April 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows:

Tolal.

|
[Greal Britain.| Continent.

Octobier 1 to April 1.
For 1907-08.

rs byspinners. . ...,
Avernge welghv of bales. .-
Takings In pounds

Tak 2,267,000
HOG| 14 i
L0011, 641,244 030]2.780 070,00

For 1906-07.

Takingy by splaner, . -
Averape welght of bales:
Takings In pounds. . ..

F.3R1 0001 5,658 .00
A ¥

3.:\i}n,nut1l 4,006,000
05 4023

hales|
| H05) i

Y |.1l|-l..ﬁ:ll],(luu"ll,'-"-h'!_-ml'l,l:tll_lllﬁ_si.'i'a‘,NH_llf]ll
]

a,000,000
8

According to the above, the average weight of the deliveries
in Great Britain iz 505 pounds per bale this stason, against
505 pounils during the same time last season. The Canti-
nental deliveries average 484 pounds, against 484 pounds
last year, and for the whole of Europe the deliveries aveérage
492.6 pounds per bale, against 492.3 pounds last sesason.
Our dispateh also gives the full movement for this year and
last year in bales of 500 pounds.

1007-08, 1908-07.

rread
Brifain

253
2,300

QOefober 1 1o April 1.
Boles of 500 10y, vach,
nOos oimitied.,

Conti-
nent.

550
8,486

CIreat

Hritain Total.
3;‘)"111!‘7‘" stock Oet. 1 ae7| 1,450
Takings 1o April 1 2,280 0,571
7

flanti

nitit. Tolal

K00
5,674
4,042

6,685
21730 4,881

1,312 Z.r.lm

027 2,643
4| 1.951

Supply 02

Consumph 4,78

Splaners' 4tock April | 2,243 g
Week Conxumption,

BO0s omiffed,

In Ootober. _ . .

I November

In December

InJanuary -

In February .. _ ciiad e

I MATeh e e ba i qa

1li|’r|
108
105/
105
10|
L)

1 01

170
179
1811
184
141
181

The foregoing shows that the weekly congumption is now
184,000 bales of 500 pounds each, against 131,000 balas of
like weights at the corresponding time last yar., The total
spinners’ stoeks in Great Britain and on the Continent huve
inoreased 117,000 bales  during the month anl are now
239,000 bales more than at hte same date last soason.

pitized for FRASER
h://fraser.stlouisfed.org/
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ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs,
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous fwo youars:

Alerandria, Egypt,
April 2D 1907-08, o

1006-07 . 1005-06,

Receipts (cantars) — | o
This week

Slmes Sépt, 1. -

45,000
(},028,628

10,000

15,000
6,836,807

5,837,011

This | Since || This | Sinco

week, |Sepf. 'L.|| weeke, Sept. l.I
Tao Liverpool | 3,202 2,750 185,442
To Manc r u| A | 3,000/180,862)
To Continent d 4,000 207,007
To Americi- - D00 100,722

This | Since
Erports (bales)— week, \Sept. 1.
1,000/ 186,816
e 62,010
B 000(277, 022

100] 65,584

§.100652,632

5/{11,150 704, 52;

Tatalexports - .. -—--.

l::n.mjn.

Note.—A cantar g M Ibs,  wseyptizn bales weleh sbout 750 b,
This statement shows that the receipts for the weck were
35,000 eantars and the foreign shipments 11,000 bales,

COTTON CONSUMPTION AND OVERLAND MOVIE-
MENT TO MAY 1.—Below we present a synopsis of the
erop movement for the month of April and the eight months
ended April 30 for three years.

100607 .
128,701
1,607,477

70780
1,200,701
G407 .57l

l].l.'.'\:i,ﬂl“'-‘ T

1007-08,

100506,
Cirnss overland for April - hales
Gross overland for 8 months. - .- ... ...
Net overland for Aprll.
Net oyverland for 8 months
Part recelpts In April 10,45
Port recelpla in 8 mionths - - .o o--—=-- .| 7,007,534
Bxports In Aprlle s ce o canaae p i
Exports In8 months .. ...
Port stocks an April 30-_____
Northernmspinnors' takings to M
Southern consumptlon to May 1--.. =
Overland to Cotads for 8 months (-
eluded In net overland) - - oo o co oo oo s
Burnt North and South in 8 months: . .
Stocle at Northern interlor markets May 1
Came In ng.rln: during April.- oo uia 487,218
Amount of erop [n slght May 1 ] I!l.2ll2.862|
Came in sleht balance of senson .- - |
ENEALSDDRA S St hT e TF sae
Average gross welght of bales. -
Average net welght of bales

qu,_l.';ﬁ
1.053 281

BT A48T
7,745,088
002,874
20K AT
1,634,001

110,451

Al

| 5
W50 482
(A86, 000

1o, 5 80
3,173
10,614 18,167
SD3;107 uh6, 230
12,410,687] 0,770 983
L0073 1 548,578
oo LEOD0,TO0(1T, 310,860
.‘nls}_:m|' 8156.02 G040

188,304
1,485,082
1,617,000

86,402

13,043

480,30 102,08 487,00

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the markei
is steady for yarmns and quiet for shirtings. Merchants are
buying very sparingly. We give the prices for to-day
below and leave thosz for preévious weeks of this and last
vear for comparigon.

\ 1908 1007,

Sales of the weelk

prit 10,
bules. 49,000

OF which speculators took.

Of which exporters
Sales; Amuorloan
Actual export
Forwarded
Total 8Lovk—

Of which Améertes
Total mport of the w

QFf which American
Amount afloat

OrF which Amer{can

took-_ . _

. 63,000

01
~—Est.
e -

=2
- =8

AL,000

_B&8,000

1,000
2,000
3,000

- 68000

April 15.
]

24,001
&00
28,000
4,000
33,000
854,000
385,000
12,000
9,000
7,000
e 000

Aprit 24,
28.000
1,0
26,000
10,0010
G, 000
158,010
4,000
07,000
33,000
99,000
K0L,000

Mup t
40,000

B7.000
HH5,000
THTN00

17,000

12,000
103,000
81,000

The tone of the Liverpool market for spots and futures
st week and the daily closing prices of

each day of the
spot cotton have

f)i-:m as fi

llaws:

Spot. | Saturday.
Market | I
12:15 }  Small
Inqguiry.

P M. |
|

Mid. upl'd:

5.4l

Biles .. --
Spec.&exp

5,000
400

Fututes.
Alarket
opened

Culet at
203 la.
doellng.

|

|

| Steady nt

b2 pte,
deeline,

Markot
1
PaM. J

Maonday:

Moderate
demand.

7,000
300

Btendy at
136 points
ndvange,

Weak at
Th4 61085
pLa. doe,

Tuesday.

Quiet.

6T

6,000
00

Barely
stondy nt
1 pry dee,

Weak nt
TS pla,
decling:

|
|Wednesday,

More
demnmd.

b1k

A,000
5010

1
Eaxy at
deid L.
| decline.

Steady At

ELS prs.
addyance.

Thursday,

Hteady.

4,30

#,000
1,000

Btomdy at
TG 8 pls,
advanee.,

Hicady ot
LiGH15 s,
advance,

Friday,

Falr
buziness
dolng.

.40

8,000
GUNy

Htoady ot
9610 pta.
aulvanes,

Unsett'd at
1 pt. dee,to
L4 pt. ndy,

The prices of futures al Liverpool for each day are given

below.

Prices are on the basis of uplands, good ordinary

81 ibg. Shirt- Corn
tngs, common | Mid
fo finent.

d2s Cop
Taelat.

328 Cop
Thvlat.

B s, Shir-
ings. comman
fa Jingsi.

Cafn
Mid
Upla

| Upt'a

Meh d.ju. . B .|
oMl 4 @5 0
Obg 16 1}4an8  dlg

1 @3 o
0N @8 3 ‘

. d.js. d, 8. d.
58696 & 10 15166 @h 0
5650 13-1660  LOT§ 8 o 0

g d.
-] 601
G.7310 13-166 1075 8 @
4 16§
5

&7

a.
854

B.03
UL
6,28

% T 13- 166 6.30
ny
1711166 6.3

SHIPPING NEWS.—As shown on a previous page, the
nxports of cotton from the United States the past week have
reached 54,530 bales, The shipments in detail, as made
up from mail and telegraphie returns, are as follows:

Tutal bales.
uplond, 124

o669 @ 11 | (1]
55710 W 114
531110 @ 114|86

| & 104 118§

0 @8 1
11 @8 0

B 101gmB 0

B4 660
0 @y

()

24

41 il

10

225

NEW YORK-—'To Liverpool—Amil 28—Bovic,
forelgn .- - April 28—Arable, 01

To Hull—Aprll 25—Idaho, 850, .

To Havee—April 25—Florlde, 2!

To Bremen—April 20—Lietzow, 180.. ... .

To Antwerp—April 24—5t. Leonard, 200, . .

1o Genos—April 20—Pringipe di Plemonto, 700 .-

To Venlee—April 20 —Martha Washington, 100, -

To Trieste—April 20—Martha Washington, 100 -

To Flume—April 20—AMartha Washington, 600 ..

To Jupun—a\nrll a5—Indrapura, 1AM o aas
GALVESTON—To Barcelona—April 30—Marlanne, 3,300,
To Tricate—April 30-—Marianne, 100 .- ... .
PORT ARTHIIR—To Liverpool—April 24—Rosebati, 82
NEW ORLEANS—To l.l\'vrii}uol—-}\prll 20—Teann; 2,982,

To Glasgow—May 1—Sihara, 725 M i

To Havre—April 30—Michlgan, 4,000_

To Antwerp—April 30—Michigan, 800

To Genoa—April 27 —Clumberhall, 5,370
MOBILFE—To Liverpool—April 20—Yola, 3.2

To Bremen—Aprll 23—Memphlan, 6,435

To Hamburg—April 2 Memphian, 90,
PENSACOLA—To Liverppol-—Aprll 28—Ida, § ! 535
SAVANNAH—To Bromen—April 26—Eltonlan, 10 layel_vn. 1,

Lord Downshire, 511 April 30-—Wiverly, 3,038

To Hamburg—April 25 anzibar, 860, .

To Reval—April 30—Waverly, 6560 #19 e

To St Petersburg—April 30—Waverly, 60 ...

To Stockholim—April 30—Wnverly, 200 . . —coc- -2
WILMINGTON—To Bremen—Aprdl 235—Acacln, 11,856,
NORFOLK—To Liverpool—April 2d—Powhutan, 200. .
BOSTON—To Liverpool—April 28—HBohemlan, 150
BALTIMORE—To Liverpool—April 23— Ulstermore, 300,

To Bremen—Apiil 20— Brealau, 200

To'Hotterdam—Aprl 25—0hta, 100. .

To Antwerp—April 22— Newlands, 200 =Ly
PHILADELPHIATo Gepoa—Apill 21—Ancons, 600
SEATTLE-—~To Japan—April 28—Iyo Maru; 50

CIE\ AR W - : . -54,530
LIVERPQOL.—By cable from Liverpool we have the fol-
lowing atatement of the week’s sales, stocks, &e., at that port:

clawse, unless othérwise stated.
The pricesitre givon in pence and 100ths.  Thus: 4 83 means 4 8§3-100d
Fri.

!‘;i 1 4

Apampam.

April 256 Thurs.

2
May 1.

. |
Sat. [ Mon. | Tues.
1240 1234 123 4 |124) 4
pan.| pome (pom | oome pams fpa,
d. (1 il . i, o,
Antil ool -a—a {4 B8 e I8A Y 4(72
Apr-Mayl A3 (&0 0414
May-June |- —-.|4 8314180 14|73 |68 4166 106
June-fuly 83 |80 l7zivging 104 lg
B2 T (7115007 |64
TO 14|73 te 061462 |69 ¢(BD |7214182
70 14 4 014166 e
50 ja0sg(66 |62
48 54 Jan
4734 6 14|08 14
fied ¥4 |50 24 {47 53 |58 !

T

1
7045

e i e e
MM EES T O =

Jan.-Feb. -
Feb.-Meh. |- -

17
A0

OUR COTTON AUREAGE REPORT.—0Our cotton acre-
age report. will probably be ready about the Ist of June,
Parties desiring the eirenlar in quantities with their business
cards printed thorcon, should send in their orders as soonas
possible, to ensure early delivery.

BREADSTUFES,
Friday, May 1 1908,

Prices for wheat fonr have been firmer in the main, though
the changes, as a rule, have not becn important. Trade
has continued quiet and of a hand-to-mouth character;
the strength of the wheat market has been the dominating
influence. A befter inquiry for export has been reported
at times at Northwestern contres; actual sales, however,
have been small. The outpuf is smaller than at this time
last year, but is far in excess of the demand. Stocks in the
hands of denlers are light as o rule.  Millers, however,
show no disposition to shade prices. Rye flour has been
quiet and firm. Corn meal has been dull and steady.

Wheat has felt the stimulating effect of decreasad world’s
exports. That gives rise to a very natural query whether
Europe may not be forced to buy more frecly in America
in the near future. In fact, what may perhaps prove to be the
herald of thess larger purchusas wis fhe execllent demand
which prevailed yesterday when some half a million bushels
were taken for Burope here and at other ssaboard ports; as
well asat Chicagoand the Northwest, Moreover, some 240,000
bushels of durum wheat have been sold for export to at.
Petersburg, Russin, a fact which has naturally exeited no
little comment. Odegsa’s receipts and stocks are stendily
deeréasing, and it is stated that reserve supplies in South-
western Burops are small, while the erop outlook in that
yortion of the Continent iz also anything but fatieving,
[hen, too, the receipts atour Northwestern markots have bean
relatively small, and in a week the stock at Minneapolis has
decrensed 1,250,000 bushels. Mzennwlu_les Furopean mar-
kets have been advaneing., From portions nf ounr South-
western States have come complaints of excessive mofsture.
Killing frost has oceurred in Towa, though it has probably
done no harm any more than the snowstoris which prevailed
some days ago in Indiana and Ohio. Itis certain, howevar,
that vegetation is not forwarded by such temperptures as
have latterly prevailed over n wide area of 24 to 44 degrees,
the lower ligure prevailing in some parts of Kangas,  Fur-
thermore, Bradstreet’s atatement of Eillll{)]if'ﬂ had a bracing
effect. 1t showed a decrense in the world’s stock luat week
of 4,645,000 bushels, aga’nst a decrease in the previous week
of 2,349,000 bushels and an actual inerease for the same week
last year of 610,000 bushels, The world’s stoek of wheatl
now is statod at 138,704,000 bushels, or approximately
40,000,000 bushels less than that of & year ago and 7,000,000
less than at this time in 1906. To-day prices advanced
early; May riging sharply. The deliveries on May were only
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400,000 bushels and they were (|luii_3kly taken in by Ammour
brokers. The receipts continued light and stocks were de-
greased, The weather was cold and stormy over a wide
wren.  Unfavorable crop réports were received from Iansas,
Bofote the close, howeyer, liquidation caused o reaction,
DALLY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sal, AMon: Tues., Wed, Thurs, Fri,
et R R R
L A e £ 1 1A W 1 R T IR (A
DALY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,

i E .\.-m:l,.__ .\I:"a.n:. '{"r':"r'}_\s., l\"'e:!"i'.ulp_flr}.tl.’ﬁ‘lr‘(;:’
S G T R TR
Saptamhberdelivery in elevitor. - 4 80M M3 B4 Bdld BAK

[ndian corn futures have been firmer with the trading
more active. Stimulating factors have been heavy rains
over o wide area, which have delayed farm work, small coun-
try acceptances, light receipts and support from influential
Chicago interests. Nervous shorts have covered freely at
times, The eash market has been firmer with an increased
demand, Chicago bulls, it is stated, have arranged to ship
o part of the :‘-Ltwl’{ out of that market, Smaller |:r('qipls_:n‘i.'
expected,  Reactions have ocenrred ot times on liguidation,
attributed in part at least to leading Chicago bulls. Some
who have bought May of late have sold July and September
rather freely. To-day prices advanced parly with wheat.
The weather was unfavorable. A better eash demand was
reported ab firm prices. May deliveries amounting to some
4,000,000 bushels were taken in.  Later liquidation caused a
reaction.

DALLY OLOSING PRICES OF NO. 2 MISED CORN IN NEW YORK.
Tues. Wed, Thurs. 1ri.
7515 Pl
T8
! 73
FUTURES IN CHICAGD,
Muon, Tuds, Wed, Thiirs. Pri,
oBA abM 67N 6704 073
6254 Gxlg 0385 04 3%
G4 Bris 0136 DA o2

Oats for future delivery in the Western market have
shown irregularity. There has been considerable selling
pressure abt times, espocially of September. Commission
houses have bheen prominent in this sélling.  Cash interests
have also sold fvecly nt times. 'The stock at Chicago con-
tinues to inerense.  During the past week the incrcase was
nearly 800,000 bushels, making the total stock of c¢ontract
grade there 5,284,000 bushels, or more than 4,000,000
bushols larger than the stock at this time a year ago, But
the offerings have been readily absorbed. Prominent inter-
ests haye given support whenever it wis needed.  The eash
demand has inereased and prices have been fimm.  Seeding
has been delayed by eold raing. To-day prices were firmer
on bull suppork; unfavorable weather and covering, May
deliveries of 6,000,000 bushels were promptly taken care of
by leading bulls,

DAILY OLOSING

No. 2ired winter. .

Cash cobh ; L 55
May Qullvery In eloviator 3 i 7816
July dollvery lo elevitor 18 710
ALY CLOSING PRICES OF CORN
Saf.
May dellvors In tlevator e
July dellvory tn elovator. . ... 8235
septemberdelivery In elovitor. .- .61

PFRICES OF OATS [N NEW
Sal, Mon,
H)

YORIK.
Wed, Tuks, Thirs, I'r
W2 B et S o 7 3014 Hhis  bB [
White clipped, 32 10:34 1UsB66 15000 DO VG-0015 57-00 676047 14
DAILY QLOSING PRICES OF OATS IN CHICAGD.
St M Taes, Wed. Thiek, Kl

May delivery In elevator- .. - ... .3.\1' I : Nay D3N MM
July delivery In elevator. . S 1 T L 100 43315 446N

The following are elosing quotafions:

FLOUR.

Kansas stralghita
Blamded clesrs. -
Hlended patents
Byeflour. .. . oea-
Buokwheat (our =

B h
oM

Low grades - -
Second clears.--
Clears —.----
Stralghts. - -
Patent, spring
Patent, winter
Kansas potents. -

5460 @sd ns
- 010 6 630
-~ 500 g0 0
480 @ b
Nominpl
Nomifnnal.
0 4 05

- 5O0 s &
.- Bab ey 815
- A4 70.@ A RL| Graham four
= fi-- <= [ Corm meal. - <
GRAIN,

o, Corn (new) , per bush.— 0.
114 ND 2 mixed oo b, 78
. 12 No, 2. yellow - - Nomlnal
~f.o.b 108 No. 2 white Nomiysl
Rye per bush.

Noo 2 Weatern <c.c--

Seate and Jessey- - r
Rarley—Malting .

PRI Sosvcsstedssd

Wheat, per bush,—
N, Duluth, No.o1.....
N, Dulith, No. 2....
Red winter, No.2_-
Hard "

{Oats, per bush.—

B
Nutural white

Nomlinal
Niuminal
Nominal

1l xed ba kg
k! white, clipped. 6% @50 14
For other fables usoally wiven here. see page 1979,
GOVERNMENT WEEKLY WEATHER REPORT,—AMr.
James Berry, Chief of the Climatologioal Division of {he
United States Weather Burean, made public on Thesdny
the telegraphic reports on the weather in the varions States

for the week ending April 27, sutnmarizing them as follows:

Durfngthe weak ending Apell 27 the temperatures were Cevorable In the
middle snd ssuth Atluntie and east GUlf States,  THe fore part of thie woek
was favorable theoughout the Lake reglon and centeal vallova, and the lat-
ter part In Now- Bngland and Texas, wolle the Tagter part wis too cool
theoughout Lhe contial vallays and the Loke reglon, nnd frecelhe LI pori
tures occlrred Inithe mare northerly portlons of these disirlots, with frosts
In the Interlor of thoe MuGdle and South Atlantte States,

Heavy ralng ontsed damage 1o the central and
viglent and destriletive loeal storims ocoureed on 1
on Lhe Intter date:
fornla.

High winds were proyalent throughout the central valleys and  Lale
reglon frony the 24Lh to bhe 20

There ways legs than the usual amount of sunaliine i tha east Gulf dls-
trlots, centenl Mlssourl Valley, wnd pocthorn Rocky Mouutaln reilon; elsi
where It wag generally soemal o ahovi. X

Gull States, whore
vl and 24th, mostly
Light but hepefelal salos afforded some rellef n Call

THE DRY GOODS TRADE,

New York, Friday Night, May 1 1908,
There have been some slight sgigns in  the cotton-goods
market of a hroadening trade during t-lu!ﬁp:isl. few days,
but the improvement 8o far has been veryyslight and very
slow. It is a facl, however, that buyersfare showing w

greater willingness to contract shead if prices are right
and the number of small orders for goods to cover immediate
requirements are larger than they have been in the reeent
past, At the same time values have fallen still further, and
while business is snmewhat larger it hins been done at the
lowest prices named for along time.  Mapufseturers in some
casts have notified prospective buyers that they will not sell
goods at the current level and prefer to elose down their
mills rather than manufacture goods to sell &t a logs. Chy-
tailment is continuing in all scctions of the country and is
aven greater than réports would lead one to supposs. In
Spiteof this, howeyer, goods are aceumulsating as a result
of the running out of contracts. A favorable féatume of the
situation is the indication that re-selling by second hands
has abopt run its course; this should uaturally result in
greater activity in the primary market, inasmuch as the
Ialling off in busingss at first bands has beéen mueh more
severe during the past few months than it has been among
jobbers and retailers,  While there is s growing optimism,
1t is felt that many ngents are making a mistake in shipping
goods on memorandum and thereby strengthoning the hands
of buyers in their cfforls o still further depress values.
There Las been gome improveemnt in the market for men’s
wear woolen and worsted goods during the weok, but dress
goods bave been seasonably quiet.

DOMESTIC COTTON GOODS,—The ‘exports of cotton
goods from this porf for tho week ending April 25 were 4,048
puckages, volued at $§232,505, (heir deslination being to. the
points speeified in the tableé below:

-1008 —— — 107
Week  JJan; 1.
Hip
a7

New York o April 25.
Great ORiain
Othor Kurope
Chltn -
(LTI -
Araliln

i’ ) - - - -
Wear Lndles,
Moxloo =
Contrnl Amerien
Soulh-America
Other countrlen

Totasl

186

A7
23R
iy
SN

n.aan

1,048 04,001 1,634

The value of these New York exports snee Jan, 1 has been
$3, 717647 in 1908, againgt, $4,8497,193in 1907,

Lhe low price of the raw material. has resalted in further
declines in the price of drills and sheetings and the demand
has been limited, owing to the expectation of still further
reduetions in the event of eotton going lower. In the
Sonth, particularly, efforts have been made to dispose of
goods at levels considerably below those prevailing  in
Northern markets, and priecs have been named that aré the
lowest reached in three years, There have been some sales
of both drillsand sheetings for export to miseellancous coun-
tries, and in addition to these the export demand has in-
eluded bleached goods; colored goods, prints and a fair-sized
quantity of duck. The domostic demand for hleached goods
18 entirely of a hand-to-mouth character, as it is fully ex-
pected that lower prices will be named for the fall trade inside
of the next six weeks: The deeline inithe prige of duck hag
resulted in o slightly bebterinquiry. Linings are in moderats
request at the lower level recently nanied.  Napped goods
contiue to sell fairly well Tor fall. New showings of prints
are constantly being made, but salés are small, as Murther
revisions are expected in the near future. Ginghams are
quiet. Print cloths have again been reduced snd standard
gray goods at Fall River are now quoted al 46, Piint cloths
regulars remain nominally 3., but narrow goods have
sold nt 2%¢e, for 28-inch Gdx60s; converters are watehing the
market elosely, believing that prices have nearly reached
bottom.

WOOLEN GOODS . —The men's wear woolen and worsted
goods market is in a much more satisfactory condition than
seemed likely a little while ago, for not only hag thire de-
veloped: u belated demand for lightweight goods for the
current spring season, but duplicate ordéring of heavy-
weights has st in ob least two weeks earlier than had been
anticipnted.  The spring demand shows no ehunge in chinrag-
ter from paveek ago, but the fall re~ordering has mostly been
of fing goods and has almost entirely been confined to wor-
ateds, Some of the duplicate orders roceived liave been of
substantinl veolume, but otheérs have been disappointing in
this respect, and indicate that, elethiers have already found a
market for every yard they order.  This in itsell is not @ bad
thing.and may indicate that these same byers will have to
enter the markot again later on.  Curtailment of manufae
bure is still drastic and this will doubticss have its effect ypon
the market: laten. Duplicate ordering of dress goods fur the
fall has hardly commanced as yet, although some fow orders
have already been recelved. It is admitied that the initial
business has been disappointing, but many in the trade
bellove that there will be a decided improvement later on
and for this réason are {m-}mn-li 1o go ahead and manufac-
ture goods for stock.  Woolen mills are encouraged: ab the
outlook, believing that the drift will be more towards woolens
a8 against worsteds.

FOREIGN DRYJGOODS.—The demand for high grade
imported woolen and worsted guods is regurded as satisfac-
tory. Silks are very quiet and ribbons are dull.,  Linens are
noti active and price revisions are expectod on new goods.,
Burlaps are steady.
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BTATE AND CITY BEP:‘%TMH{T.

Bond Proposals and Negotiations this week
have been as follows:

Akron, Ohio,—Bond Sale.—The highest bid received on
April 28 for the $30,000 5% 1-5-year (serial) bonds for the
nirchase of real estate for public purposes, described in
\H'. 86, p. 871, was ane of 101.50 submitted by Breed & Har-
rison of Cineinnati.

Albion, Boone Oounty, Neb.—Bonds D-:;[c-‘ﬂff‘f? —An elect-
tion held April 7 resulted in the defeat of & proposition to
issue 85,000 ecity-hall bonds,

Alliance School District (P. O, Alliance), Stark County,
Ohio.—Bonds Voted—RBond Offering.—0On Muareh 19 this
district by a vote of 513 to 59 nuthorized the issuance of
£25,000 49, school-huilding bonds. Proposals for these
gecurities will be received until 12 m. May 4 by Edward W.
Diell, Clerk Board of Edueation. Authority, Sections
3001, 3992 and 3093, Revised Statutes. Denomination
$2,000, except one bond of $1,000, Date May 4 1908. In-
terest semi-annual,  Maturity 31,000 on May 4 1914 and
$2,000 yearly on May 4 from 1915 to 1926 inclusive. Certi-
fied eheck or certificate of deposit on an Alliance bank for
$1.,000 is required. Purchaser to pay dcerued interest.

Alviso School District, Santa Olara County, Cal.—Band
Offering Postponed.—We are advised that the time for
receiving proposals for the 81,000 6% 1-2-year (serinl)
coupon bonds deseribed in V. 86, p. 992, has been extended
from April 20 until 11 a. m. May 4.

Amory, Monroe County, Miss,—Bond Sale.—The $2,000

7% 1-20-year (serial) ecoupon school-building-completion
bonds deseribed in V. 86, p. 933, were sold on April 14 to
the William R. Compton Bond & Mortgage Co. of 8t. Louis
at par.

Anne Arundel Oounty (P. 0. Annapolis), Md. —Bond Sale,
—The $22,000 5% sehool bonds offered on April 28 .(V, 86,
y. 10563), were disposed of io Baker, Watts & Co. and
'Hamhlr-lnu & Co., both of Baltimore, as follows: 35,000
at 101, 212,000 at 104.01 and $5,000 at 106.03.
semi-annually in January and July,

Arlington (P. O, Station, Boston), Mass.—T'emporary
Laan,—The City Treasurer, it is sfated, has borrowad
$25,000 at 3.64% discount. Loan is due in six months,

Ashtabula, Ohio,—Bond Sale.—The ‘f:iinking Fund Trust-
eeg on April 10 purchased $15,199 5% sewer-construetion
and street-grading bonds at par. Date April 1 1908, In-
toreat s[._.m;qmnuﬁ. Bonds are subject to eall bt any time.

Ashtabula Township School District (P. 0. Ashtabula),
Ashtabula, County, Ohio.—Bond Offering.—Proposals will
be received until 12 m. May 9 by Emory N. Campbell, Cleyk
Board of Eduecation, for the $5,000 4449 coupon heating-
plant and sehool-building-completion bonds voted (V. 86,
p. 992) on March 17. Authority Section 3992, Revisad
Statutes:  Denomination 8500. Date May 15 1008, In-
terest Mareh 156 and Sept. 15 at the Treasurer’s offies.  Ma-
turity $500 yearly on March 15 from 1911 to 1920 inclusive,
Certified eheek for $500, payable to the Clerk Board of
HEueation, is required. Total debt ineluding this issug,
S11,500,  Assessed vaulation for 1908 $597,510.

Athens, Ohio.—Bond Sale.—Tho five issues of 5%
gesessment bonds ageregating $15,100 deseribed in

Intoerest

{\u\'ing
[ . 86
p. 1053, were sold on April 27 to W, R. Todd & Co. of Cin-

einnati at 103 and acerued interest. Following i3 a list
ol the bidders:

W I, Todd & Co., Cln. _ S15.584 | New Plrsty N. B, Columbus . $15,417
Havden, Millar' & Co,, Cleve- 16,118 :

One bond of each issye matures yearly on Sept, 1 from
1909 to 1918 inclusive,

Beaumont, Jefferson Oounty, Tex.—FBHund Sale,—The
£20,000 Main Street market-house and the $20,000 brick-
fire-station-building bonds, a description of which was given
in V. 86, p. 299, were awarded oo April 14 to the Birst
National Bank of Beaumont for $41,189 20,

Bedford Township School District, Ouyahoga County,
Ohio.—Baond  Offering.—FProposals will be rm:my:mi until
12 m. May 4 by H. B. Walton, Clerk Board of Education
P. 0. Bedford), for $2,000 5% coupon bonds. Authority
Hoction 22b, 3902 and 3094, Revised Statutes. Denomi-
nation $500, Date April 1 1908. Interest semi-anmually
af the Cleveland Trust Co. in Bedford, Maturity $500
yearly on Oct, [ from 1008 to 1912 inclusive. Certified
chieok for 10% of bonds bid for, payable to the Distriet
Treasurer, is required.  Purchaser to pay scerued interest,

Belverds School District, Los Angeles County, Cal,
Bond Of f:ring.—-[‘m[‘)r)s:ﬂs will be received until 2 p, m;, T\qu‘ +
by 0. G. Keyes, County Clerk (P, O. Los Angeles), for
S30,000 5%, school bonds, Deénomination 31,0000  Date
May 4 1908. Interest annually at the County Treasurer’s
office.  Maturity $1,000 vearly on May 4 (rom 1009 ta 1038
inelysive. Certified or eashier's ¢heck for 3% of hu{uis bi‘ll
for, payable to the Chairman Board of County Supervisors, is
riacuired.

Bertrand School District (P. 0. Bertrand), Neb.—Honds
Voted.—According to reports the issyance of 312,500 school-

i{u”f}hléf bonds was favorably voted upon at an election held
April 21.

Bessemer, Gogebic County, Mich.—PRond Ofjering.—
Proposals will be received until 6 p. m, May 4 by Win. L.
CGayer, City Clerk, for 825,000 5% water-works bonds.
Authority sections 8247, 3248, 3240 and 3250, Compiled
Laws of Michigan., Denomination $500. Interest semi-
annual.  Maturity $2,500 yearly on June 1 from 1911 to
1920 inclusive, but subject to eall, however, before that
time.  Certified check for 59, of bonds bid for is required.

Bloomfield School District No. 641, Alta.—Debenture
Offering . —FProposals were asked for until yesterday (May 1)
by Wi, J, Hackett, Seoretary-Treasurer (P, O. Lamont),
for $5,000 20-year debentures.  The result of this offering
was not. known to us at the hour of going fo press.

Bridgewater Independent School District No. 18 (P. 0.
Bridgewater), McOook Oounty, So. Dak.—Bonds Not Sold. —
No satisfactory bids were received on .'\]l)ril 25 for the 515,000
5% 1-20-year (serial) coupon school-building bonds men-
tioned in V. 86, p. 993. Denomination $500.  Date June |
1908, Interest is payable at place designated by purchaser.

Bryan, Williams Oounty, Ohio.—Bond Offering.—Propos-
als will be received until L p. m, May 9 by I, W, Radabaugh,
Village Clork, for 310,000 5% coupon electric-light and water
bonds. Denomination 8500, Date March I 1908, Interest
semi-unnually of the Village Treasury. Maturity $2,500
each gix months from March 1 1921 to Sept. 1 1922 inclusive,
A certificate of deposit (or eash) for 1% of bonds bid for,
drawn on one of the banks of Bryan and made payable to
‘\'ill:\:.:u Treasurer, is required. Purchaser to pay aceried
mterest.

Bucyrus, Orawlord County, Ohio.—Bond Election.—On
May 5 the voters of this city will decide upon the issuance of
$00,000 bonds to eonstruet a municipal clectric-light plant.

Buffalo, N. ¥.—Bonds Authorized,—Uhapters 53 and 56
of the Laws of 1908 authorize the issuance of 600,000 bonds
for school buildings and £2,000,000 bonds for additional
lands for parks along the water front.

Byesville School District (P. 0. Byesvills), Guernsey
County, Ohio.—Bond Sale.—On April 25 the $25,000 5%
coupon school-building bonds, a deseription of which wils
given in V., 86, p. 1054, were awarded too the Mansficld
Savings Banlk of Mansficld at 108,80, Maturity $1.000
yaarly on Sept. 1 from 1018 to 1942 inglusive.

Caldwell County (P. 0. Lockhart), Texas,—Honds Voted . —
The $25.000 jail-construction bonds, mention of which was
made in V. 86, p. 558, were authorized nt the election held
March 28 by a vote of 725 to 311.  Weare informed that the
bonds will probably bear 5% interest and mature in forty
yenrs, being subject to pall after five vears.

Oambridga, Mags.—Band Sulec—0n May 1 an issue of
$400,000 49, 10-year bonds wis awarded, it is stated, to
1. H, Rolling & Sons of Boston ut 108.570.

Canyon Oounty (P. 0. Galdwell), Tdaho.—RBond Sale, —
An isspe of $44,000 10-20-yenr (Optional) coupon  bridge-
building bonds, dated April 1 1808, was recently taken
by MadDonald, MeCoy & Co. of Chicago ns 5048, These
seeuritivs were purchagsl by the firm on Oct. 17 1907 for
£45,100 (102.704) and acerned interest for algs (V. 85,
p. 1101) but there being a tquestion st the time as to the
validity of the issue, the sale was nob consummated, The
bBonds have now been validated by o decision of the Sypreme
Caurt,

Oanton, Haywood Oounty, No, Car.—Bonds Not Sold.—
Bond Offering.—Up to April 28 no sale had yet been made
af the 65,000 59, 30-year Coupon sewerage water-supply
eleetric-light, sehool and street=improvement bonds offercd
on April 1 and de seribed in V. 86, p. 682, Proposals for
these seouritics will be received ab any tima.

Canton, Ohio.—Hond Sale.—On April 27 the following
bonds were awarded o Hayden, Miller & Co, of Cleveland
for $27,202 50 (100.84) and intercst:

HLLSUOHI4% Sauth Markes Surent bonty DASOBIAAOLIUL, Nttty
{-'Hl-:r‘ “\"‘1‘1”-‘;I\'5;.r|_{‘_ honds.  Denomination 200, Aatodiy
3400 o '_'\Hg,r"l'll‘laf:ri Anid 3200 vearly-on May 1 from 1911 th
}l‘.”;‘. :|""i_”"]"r'.. ponds.  Denomination S1.000, exeept one
4{r'.';.‘l(;’rj-;:-'}‘\n'ﬂ:f" AT EWrI by 3,000 vearly o Miy' 1 fearm 1011
Lo L0 (nelistve i 81,600 ot My 1 1918
Rapne Streed bond matiseing May 1 101,
Smith Avenie bonds Penvmindtion 800,
vesely an My bofrom 1000t 10 1d Inelusive
Waodland Avenus bonds.  Denomipation §520, Wakurioy
5520 yoeorty oo MAs 1 from 1008 o 101§ Inehisive,
T 00004 2585 W Tuscarawiis SLrest hulhl_t. Denom'natlon  §1,300,
4 Macnrlty $1,000 yoearty o Maye L Teon T000 ta 1013 inclusive,

Lititoln Avenue (elty’a portlond bonds.  Denominations
1,000 nod $1,400,  Matmeley May 11013
1908,

The above bonds arve all dafed Muy | Interest
somi-annual. A bid of $14,568 (100.468) for 814,500 bonds
was also received from Weil, Roth & Co., of Gincinnati.

Carleton, Monroe Oounty, Mich,—RBonds Voted —On
Mureh 3 the eleotors of this district authorized the issuance
of 28,000 high=school-building houds by o vote of 79 ta 40,

Oass County (P. 0. Logansport), Ind, —Bonds Not Sold, —
No bids were recoived on April 24 for the S11,300 0%
road bondg offered on that day,

Ceredo School District (P. 0. Oerado), Wayne Oounty,
W. Va.—Bonds Voled . —The cléctors of this district recently
authorized the issnange of $7.000 627 school-building-gom-

10000 11 %5

7 000 L 1g

LV

4000 § e m Maturity SRO0

2,000 4%

24004 1505
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letion bonds by a vote of 272 to 61, Interest semi-annual.
Iaturity $500 yearly on May 15 from 1909 to 1922 inclusive.
Date of sale not yet determined.

Chardon, Geauga County, Ohio.—Bonds Voled.—AtL an
election held April 21, 151 votes were cast in favor of issuing
$8,000 publie-hall bonds, while 17 werc cast against it, Date
of offering not yet determined.

Oharlton County (P. 0. Folkston), Ga.— Bonds Proposed.—
There is talk of issuing $100,000 bonds for the improvement
of schools, roads and bridges.

Ohattield, Fillmore Oounty, Minn.—Honds Voled.—This
town, we are informed, voted on March 10 {0 issue £2,500
bonds with the understanding “that the city of Chalfield
vote a like amount on April 14 to jointly build a eity and
town hall.”

Ohester, Chester County, 8. O.—Bond Eleciion.—An olec-
tion will be held May & to vote on fhe guestion of issuing
not exeeeding $26,000 4149, coupon bonds for streat improye-
ments and to extend the water and light facilities. Interest
annul,

Chickasha, Grady County, Okla.—Bonds Voled,—Accord-
ing to reports, propositions to issue $00,000 high-school-
building and school addition bonds, 835,000 city-hall bonds
and 325,000 storm Sewer bonds earried at an clection held
April 9.

Chicopee, Hampden County, Maas.— Vole ()f{(rriny.—l:’l‘w
susals will be received until May 5 by James Buckley, City
I'reasurer, for $10,000 notes.
turity $2,000 yearly.”

Chippewa Falls, Chippewa County, Wis.— Honds Voted,—
We are advised that an alection held April 7 to vote on the
gucestion of issuing bridge bonds resulted in favor of that

sroposition. The vote was 924 “for” 1o 442 Yagainst’”.
"lnruils of bondg and date of sale not yot determined.,

Olaremont, Burry Gounty, Va.—Bond Offering.—Propo-
sals will be received until 1 p.m. May 9 by Frad., sharp,
Town Recorder, for 28,000 0% school and improvement
bonds dated June 1 1908, Maturity June | 1928, subject
to eall after June 1 1918,

Olearfield School District (P. O. Olearfield), Olearfield
County, Pa,—Band Eliction.—An eléation. will bo held
to-day (May 2) to decide whether or not this distriet shall
fssue 845,000 school bonds.

Concord Union Free School District No, 1 (IP. 0. Spring-
ville), Erie Counby, N. Y.—Bond Offering.—Proposals will
be received until 8 p. m. May 8 by Bernis L, Bensley, Distriot
Clerk, for 75,0004 4% school-building bonds, Authority
Section 10, Title 8, Consolidated Sehool Law, Denoming-
tion $1,000. Date July 1 1008, Inferest annually at the
National City Banl of New York City in New York exchiange.
Maturity 51,000 yearly on Jan. 1 from 1909 to 1933 inclusive
and 52,000 yearly on Jan. 1 from 1934 fo 1958 ineclusive,
Certified check or New York bank draft for 29 of bonds bid
for, made payable to Frank O, Smith, [’I’l.‘..‘;ilﬁi’_‘ﬁt Board of
Edueation, is required.

Concordia, Cloud CUounty, Kan.—Bonds Voled.—The issu-
ance of $42,000 water bonds ut not exceetling 59, intercst
wis authorized by o vote of 376 ta 132 at an clection held
April 7. Details of bonds or date of offering not yet decided

Oongress, Wayne OCounty, Ohio.—Bond Election.—Ro-
ports atate that an eleation will be held May 9 to vote upon
@ proposition to issue bonds for building purposes.

Oordele;, Orisp Oounty, Ga.—Bond Aleetion.—Reporis
state that an eleetion will bie held May 5 to vote on the ues-
tion of issuing 315,000 5% 20-yvear water-works and sewer-
improvement bonds.

Coudersport, Potter OCounty, Pa.—Hond Offering, —
Proposals will be received until 8 p. m. May 4 by R, R,
Lowis, Borough Solicitor, for S4,000 6%, rold conpon high-
way-improvement bonds.  Denomination £500, Date June
1 1908, Interest semi-annually at the First National Bank
of Condersport, Maturity $500° yearly on Jan. 1 from
1009 to 1016 inclusive, Bonds are exempt from all taxes.
Total debi, including this lssue, $17,000, Assossed valup-
tion for 1907 8903,613.

Coole County (P. O. Ohicago), I.—Bond Offering,—
Proposals will he reecived until 1:80 May 11 by William
MeLaren, Supsrintendent Public Serviee, for $1,700,000
Series 1 bonds in denomination of  £1,000 and $200,000
Series ‘0 honds in depomination of $500.  These soen -
itics are part of the fssiue of 82,000,000 4% gold poor-farm
and infirmary bonds voted on April 7, hs stated in V. 86,
). D34, The remaining $100,000 bonds of this fssue will
e aesepyed for publie subseription.  Date June 1 1008.
Maturity 395,000 yearly on June 1 from 1909 to 1928 in-
clusive. Cortified cheéck (or cash) for 1% of bid drawn
upon some  banking iustitution doing business in Cook
County and made payable to William  Busse, Prestdent
Board of County Commissioners, is recuired.

Cranberry Township (P. 0. New Washington), Ohio,—
Band Sale.—On April 18 the Farmers' Exchange Bank of
New Washingfon was the sneeesstul bidder at 111,75 for
an issue of $10,0000 5%, road-improvemwent bonds of this
township. Denomination $500.  Date March L 1908, In-
terest semi-annual.  Maturity part yearly on Marelh I [rom
1925 to 1930,

Denomination $2,000, Ma-

Orawiord County (P. O. Bueyrus), Ohio.—Bond Ojfering.
—Proposals will be received until 12 m. May 4 by J. T, Smith,
County Auditor, for 840,000 5% court-house-improvement
bonds. Authority Section 871, Revised Statutes, Denomi-
nation $1,000. Date April 1 1908. Interest semi-annual.
Maturity part each six months (rom Oct. 1 1908 to April 1
1910 melusive.  Certified check for 19 of bonds bid for,
payuble to the County Treasurer, is requived. Purchaser
to pay accrued interest,

Oreston, Lincoln Oounty, Wash.—Bond Sule.—On
10, 86,500 water-works bonds of this place
by the State of Washington as 5s.
Date May 1 1908, Interest semi-annually in January and
July. Maturity twenty years, but subject to call at any
interest-paying period,

Oroswell, Sanilac County, Mich.—Bonds Not Sold,—No
award hag yet been nade of the 815,000 414 %, COLpON Shreet-
improvement bonds offered (V. 86, p, 619) on March 16,

Dalhart, Tex.—Bonds Reyistered . —The State Comptroller
on April 18 registered $25,000 0% sewer honds of this city.
Muturity April 1 1948; subject to eall after twenty vears.

Davidson, Bask.—Debenlure Offering.—Proposals will be
received by Arthur Jus. Robertson, Town Clerk, for £5,000
6% fire-profection debentures. They are duted Dee. 10
1907 and mature part yearly for twenty years. Total ss-
sessod valuation for 1907, $462,821 50,

Daysland School District No. 1639 (P. 0. Daysland),
Alberta.—Debenture Offering.—Proposals will be yeceived
up to May 25 by J. F. Barker, Seeretary and Prineipal, for
815,000 514 % debentures maturing in thirty yvears: Deben-
fure debt this issue,

Deshler, Thayer County, Neb.— Bond Offers ng.—Propogals
will be received until 8 p. m, May 5 by W. Ii. Philby, Village
Clerk, for $15,000 69 gold coupon water-works bonds.  Au-
thority Seetion 69 of an Act of the Legislature of 1879, De-
nomination 81,000, Date May 1 1008. Interest semi-
annually at the fiacal ageney of Nebraska in New York City,
Maturity May 1 1028, subject to call after five years. Certi-
fied check for 39, payable to J, H. Beckham, Village
Trengurer, is required. Total debt, this issue., Assessed
valuation 876,130,

Douglas Oounty (P. 0. Omaha), Neb,—Hond Election.—
The proposition to issue the $1,000,000 49 coupon court-
house-construetion bonds mentioned fn V. 86, p. 616, will
be yoted upon at an election to be held May 5. Denomini-
tion. $1,000. Date Oct. 1 1908, Interest semi-annyally
at the fiscal #geney of Nebraska in New York Oitv. Ma-
turity $50,000 yearly on Oet. 1 from 1918 to 1927 inclysive
and $500 000 on Oct, 1 1928,

Douglas, Converse Oounty, Wyo.—Bond Sale.—The
350,000 5159 10-30-year (optional) coupon ‘water-works
bonds proposals for which were asked until April 10 have
been sold to William: . Sweet & Co. of Denver at 097, Ree
V. 86, p. 872, far a deseription of these seciritics.

Dos Palos Joint Union High-S8chool District, Merced
County, Cal,—Bonds to be again Submitled to o Vols,—The
County Clerk advises us that; owing to o defeet in the law
it regard to the payment of tha $30,000 6% sehool-building
bonds awarded on March 4 to B, H, Rolling & Sons of Chic-
ago (V. 86, p. 683) the same will have to be again submitted
to o yota of (he people.

Dublin, Ga.—Bond Sale.—On April 16 the six issues of
5% 20-year gold coupon improvement bonds, aggregating
$66,000, deseribed in V. 86, p. 811, were awarded to the
Robingon-Humphrey Co. of Atlanta.

Dunkirk, Chatauqua County, N, ¥.—Bond Sale.—The
$80,000 49, coupon school bonds maturing from ten to
twenty-five years, offored but not awarded on Mureli 20
(V. 86, p. B11), have been disposad of a par.

Duval Oounty (P, 0. Jacksonville), Fla.— Hond Election —
At n recent mesting of the Board of County Commissioness
it wag decided that the amount of road and bridge bouds
ta ba voted on May 19 (V. 86, p. 994) would be $250,000.
Thess will earry semi-annual interest at & rate not to exceed
6% and will mature in thirty yvears.

East Grand Forks, Polk County, Minn.—FHond Offering.—
Proposals will be received until 7:30 p. m, May 5 by €. P.
Zimmerman, City Recorder, for $50,000 59, coupon wator-
works bonds.  Authority clection held March 30 1908;
also Chapter 8, General Laws of 1805 and all amendments
thereto,  Denominntion £500, Date June 1 1908,  Interest
semi-nnnually in Bast Grand Fotks. Maturity $5,000
yearly on June 1 from 1918 to 1927 inalusive. An uncon-
ditional vertified chuek for $1,600, payable to the City Treas-
urer, i required. Acevned interest, if any, fo be pavid
by purchaser.

Eldon School District (P. 0. Eldon), Mo.— Bonds 1 oted —
At an election held May 7 a proposition to issue 36,000 high=
school-building bonds was favorably voted upon, it is stated .

Elkton, Cecil County, Md.—Bonds Defeated —Papers re-
port that the question of issuing Londs for 4 sewer system
wis defeated at the eléction April 13, The vafe was 329
“for” to 80 “against.”

El Paso, Texas.—Bonds Voled,.—Dallas papers state that
an eleetion held bere on April 25 resulted in favor of propo=
sitions tajssue bonds to the amount of $500,000, the pro-

April
were bought
Denomination $100.
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ceeds to be used ag follows: $200,000 for strept paving,
$100,000 for street gradings, $100,000 for school improve-
ménts, $50,000 for a garbage-disposal system and $50,000
for a sewage-disposal system,

Eugene, Lane Oounty, Ore.—Honds Voled.—By a vote
of 567 to 171 a proposition (o issue 5300,000 water bonds
oarried ab an eleetion held April 18, A proposition to pur-
chase the water plant and property of the Willamette Com-
pany for $140,000 also carried at this election. The vote
was 6356 to 125,

Fennimore, Grant County, Wis.—Bond Offering.—Pro-
[\}:muls will be raccived until'8 p. m. May 7 by Win, Weaver,

illage Clerk, for $15,000 coupon funding and water-main
extension bonds. Denomination 81,000, Date July 1
1908. Interest (rate to be named in bid) payable semi-
annually in Fennimore. Maturity twenty years, subject
to eall after ten years. Bonds are tax-exempt. Bonded
debt, including this issue, $30,000. Assessad waluation
for 1907, 668,355,

Ferguson School District (P. 0. Ferguson) St. Lonis
Qounty, Mo.—fiond Sale.—This digtriet on April 16 awarded
$15,000 5%, 1-20-year (serial) bonds to the Little & Hays
Invegtment Co. of St. Louis. Denominations $500 and
$250, Date May | 1908, Interest semi-annual,

Findlay, Hancock Oounty, Ohio.—Bonds Authorized.—

The City Couneil recently passed an ordinance providing for
the issuance of 5% bonds for the improvement of George
Strect.
_ Fort Mill, York County, 8. O.—Band Election.—An elec-
tion, it 18 stated, is to be held in the near future to vote on
the question of issning $10,000 bonds for school purposes.
The City Council has also been petitioned fo eall an election
to vote on a proposition to issue 210,000 strest-impro vemenf
honds.

Franklin County (P. 0. Brookville), Ind.—Hond Offering.
—Proposals will be received until 12 m. May 4 by Chas. A.
Miller, County Auditor, for $22,000 3149, coupon bridge-
construction bonds, Authoriby, vote east at election held
Sept. 4 1007. Denpmination $550. Date June 1 1008,
Interest semi-anpually at the Franklin County National
Bank in Brookville., Maturify $1,100 each six months from
May 15 1909 to Nov. 15 1018 inclusive. Certified check
on some bank in Brookville, for 39, of the aimount bid, pay-
able to the Board of County Commissioners, is required.
Purchaser to pay accrued interest.

Freeborn Qounty (P. 0. Albert Lea), Minn,—lond Sule.—
On April 14 ao issue of 350,000 diteh-building bonds was
disposed of to the First Notional Bank of AlbertTea as
5 1-4s. Denomination S].l‘]l‘.]l}. Diate JIIL\" 1 1908, In-
terest semi-gnnual.,  Maturity fen years, but subjeck to
call before thatb rime.

Fremont, Sandusky County, Ohio.—Honds Voted.—I1k is
reported that an election held April 15 resulted in favor of o
proposition to issue $24,500 refunding bonds,

Frontenpe School District (P, O. Frontenac), Crawford
County, Kans.—Bond Sale.—We are advisad that the
$10,000 5% gohool-building bonds voted Feb, 18 (V. 86,
p. 459), have been awarded to the State School Fund Com-
INissioners.,

Galveston, Texas.—Honds Voled.—The question of issu-
ing the following bonds, mention of which was made in
V. 84, p. 904, was favorably voted npon April 25:
E300,000 4 L59% bonds for paving and desdoape purposes,  Vote 488 to 438,
L0, L v dupiteate water-mnln Bongds. ote S0 Lo Bid.,

0,000 8% publie-school-House bonds,  Vole 601 1o 245,

Gloucester, Mass.—Bond Sale.—Papers report that this
eity has awarded $40,000 49, 13-your (:n‘ur:;g-.e% water bonds
to Parkinson & Burr of Boston at 102.61—a basis of aboul
3.745%-

Gloversville, Fulton County, N. ¥.—Hond Offering.—
Q. L. Everest, City Ghamberlain, will offer at public auction
at 2 p. m. Moy 14 80,000 4149 coupon bonds [ar walks,
curbs, gutters and sowers. Anthority Chapter 275, Laws
of 1809, Deénominations $500 and $100. Dale Feb, 1
1908, Interest annually at the Fourth National Bank in
New Yaork City. Maturity part yearly on Feb. 1,

Grand Rapids, Kent Oounty, Mich.—Bonds Voled,—
A propasition to issue Rogue River bridge bonds carried at
an eleetion held here recently by a vole of 6,438 “for’’ to
6,128 “against.”

Great Barrington, Mass.—Hbond Sale.—On April 27 the
$66,500 49, coupon school-house honds described in V. 86,
p. 994, were awarded to Blodget, Merritt & Co. of Boston
at 101.80 and accrued interest, The following bids were
recoived:

Blodget, Merritt & Co., Bos. . 101,80 | Blake Bros, & Co., Hoston. _, 100,82
Puarikinson & Burr, Boston 101,80 | Tueker, Hayes & Co,  Bos. _100.2621

Maturity $3,500 yearly on Dec. 1 from 1800 to 1927 in-

clusive,
k" Greensburg School District (P. 0. Greensburg), Pa.—
Bonds Voted —The issyanee of $20,000 building bonds was
authorized by o vote of 570 to 147 on April 21 Details of
bonils gnd date of sale not decided upon.

Hamilton, Ohio.—Bond Sale.—The following bids were
received on April 20 for the $80,157.87 4269 10-year North
B Streot improvement bonds, a description of which was
given in V. 86, p. 094:

Well, Roth & Ca., Clneln. $40,450 87 [Atlas Nat. Bande, Clpelo. $40,188 12
Woestern German DBk, Qin, 40,237 87 (Centrad ‘Trust & Safe He-
seasongood & Mive i, 40,108 13}  posl o Blneinpatl
Hayden, Miller & Co food0, 140 BT WS R Todd & Co., Glneln, 3008687
Brighton German Bk, ,Cin, 40,340 758 | Hamllton Cleacing Hol S10,048 85
Hamler, Henry OCounty, Ohio.—Bond Offering.—Pro-
,imxc:t!s will be received until 12 m. May 6 by W. L. Mc-
ntyre, Village Clerk, for $2,400 G% coupon sswer-systom
Denomination $240. Date May 1 1908, Interest
Maturity $240 yearly on May 1 from 1900 to 1918

- AIET00

bonds.
annual.
inelusive,

Hartley, O'Brien County, Iowa.,—Bond Offering.—Fro-
posals will be received until 8 p. m. May 4 by G, M. Me-
Blwain City Clerk, for the $12,000 59%; coupon eleetric-
light and power bonds voted (V. 86, p. 994) on March 9.
Denomination $1,000. Dafe June 1 1908, Interest semi-
annually at any bank in New York City that the purchaser
muy dosgnate. Maturity twenly years, subject to call
after fen years. Cerfified eheck for $500, payable to the
City Olerk, required. Total debt, including this issue,
817,600, Assessed valuation for 1907, $698,000.

Herkimer, N. Y.—Bond Election.—A proposition to issue
3;‘)”,(1{"} shreet-paving honds will be submitted to a vote on
May .

Holland, Mich.—Bond Offering.—Proposals will he re-
eeived until 7:80 p. m, May 4 by Wm. O, Van Eyek, City
Olerk., for 8530000 eoupon electrie-light-plant-extension
bonds at not exeeeding 6%, mterest.  Dénomingtion $1,000,
Date May 1 1908, Intercst annually on Feh. L al the City
Treasurer's office., Maturity $5,000 vearly an Feb. 1 from
1909 to 1914 inclusive. Uertifiedd check for $300 payible

to the “City of Holland" is required.
John Sweet Union High School District, Oontra Costa
Oounty, Cal.—Purchaser of Bonds.—Wo are advised that the

yurchaser of the $25,000 59, 1-Z6-yvear (serial) high-school
building bonds disposed of on Mareh 3 (V. 86, p. 873) was
B. Fernandez of Pinole. The price paid was 102 and aecrued
interest—a basis of about 4.792%,. Denomination $1,000.
Date March 2 1008, Interest semi=annual.

Joplin fchool District (P. 0, Joplin), Mo.—Band Offer-
ang.—Proposals will be received until 12 m, May 5 by 1. N
Threlkeld, Seoretary Sehool Board, for $65,000 4449, build-
ing and repair bonds.  Authority vote of 830 to 27 ab elec-
tion held April 11. Deoomination $1,000. Date May 1
1908, Interest semi-annual.  Maturity twenty years, sub-
jeet to eall after ten yewrs. Certified cheek for $2,000,
payable (o T. W, Cunningham, District Proasurer, is re-
quirecl.  Purchaser to pay acerued interest,

Kalamazoo School District (P, 0, Ealamazoo), Ealamazoo
County, Mich. —Bond Sale.—On April 24 the $85,000 414 0%,
coupon school-building bonds degeribed in V. 86, p. 995,
were awarded to the Amorican Trust & Savings Bank and
Furson; Son & Co., beth of Ghicago, at thefr joint bid of
101,15 and acerued interest. The bids reecived wore as fol-

Tr. & S. 1 (Ohlo. 2885077 50 | Devitt, Tremble & Co, Ol 85,017 00
|1-‘1r:n Nat, Ble, . Qlevadnmd . 80,107 00
A5 00 [ AL Hood & Cov., Detral e 085 100 O
Gl 00 OtE & Houghy Cleve _ 85,080 00
150 00 | Bunpus-Stovens  Co., Be

| trolt for $36,000) .

12,
Matthew F
N WL

N S0.051 00
hle. 85,340 50

W H Yo, Ch
Harris Tr. & 5. W, Cole.. 86280 00

U Including printing of bongds.t" 0 31d not ageompinied by a garthfled

cheek: therefore tot consldered.

Bonds will mature on April L as follows:  £5,000 in 1900
and 1010, 87,000 in 1911, 88,000 in 1912, $10,000 in 1913,
1914 and 1915 and $30,000 in 1918,

Kansas City, Wyandotte County, Kans.—FBond Sale Not
Consummated,—The City Clerk writes us that the sale on
March 17 of the $116,000 5% La-year conpon funding bonds
to John Nuveen & Co, of {flli(?!lgl\ “was cancsled, due to
the fact that the Act under which they were igsued was de-
clared unconstitutional.”

King Oounty (Wash.) School District No. 84.—Bond
Offering,—Propusals will be 1'(5(:(*.1\.'011 unlil 11 a. m. May 8
by Matt H. Gormley, Counby l‘l'l_.'ﬂSiil'cr (P. 0. Seattle), ‘for
21,000 coupan .-.‘|'»|“_u_,|_||U[|:=_l‘~:!.lll_|l|ll)[] honds Ilt not (!X[tln_':_l]“g
6% interest, Authority olection held April 4 1908, De-
nomination $200. Intérest annually at the County Treas-
urer's office or at the office of the fiscnl ageney of the State
of Washington in New York City, at option of purchaser.
Maturity ten years, subject to call after five years, This
distriet has no debt at presént.  Warrant debt §322/15.
Assessed vatuation for 1907 $38,694.

Kingsville Township Centralized School District, Ashta-
bula County, Ohio.—Hond Offérmg.—Proposals will he re-
eceived until 12 m, May 8 by the Board of Tidueation, R, C.
Thompson, Clark, for the following bonds:

S1,000 4 1g 7% Denomination $E60, vxeept one bond of $300. Date
June A0 1907, Maturley 33000 00 Jine 10 1016 and $200
yiearly on e L from 1013 Lo 1820 Inolusive.
to pay Accried Interest.

1,550 414 1% hongd.  Denominhtions 3260, §200 and §150.
1004, Maturlty $100 o0 May 8 1010, $200 on MAY #
and 5200 yearly on May 8 from 1912 to (915 lnglusivie.

Authority Seetion 3994, School Laws. Inleérest s0Imi-
annual,  Certified cheek for 1097 of bid is required.

Lancaster, Erie County, N, ¥.—Bonda Not Sold—Bond
()j{:'rinf;.--Nu bids were received on April 27 by Peter P.
Adolf, Village Treasurer, for the $150,000 12-41-year (serial)
conpon (with privilege of registration) sewer-system construg-

bonds.
urehnser
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tion bonds deseribed in V. 86, p. 1055. Proposals are again
asked for these bonds and will be received this time until
May 8. Rate of interest to be named in bid,

La Porte County (P. 0. La Porte), Ind.—Bond Offering.—
Proposals will be received until 10 a. m. May 5 by Charles
H. Miller, County Auditor, for $125,000 5% bonds, to build
a court-house at Michigan City and for other corporate
purposes. Date Juoe 1 1908. Inferest semi-annual. Ma-
turity one-twentieth yearly on June 1 from 1909 to 1928
inelusive.

Lawrence School District (P. 0. Lawrence), Douglas
County, Ean.—Bond Sale.—Local investors have purchased
the $40,000 4% gold coupon Manual Training High Sechool
building bonds mentioned in V. 86, p. 995, at par. Securi-
ties are exempt from all taxation and will be delivered
July 1 1908,

Lee County (P. 0. Bishopville), So. Oar.—Bond Sale.—
On April 28 the $35,000 5% 15-29-year (i?l.imml} coupon
court-house bonds deseribed in V. 86, p. 995, were awarded
to the Spartanburg Trust Co. of Slmrtanburg for $35,275.35
(100.786) and acarued interest. The purchaser also agreed
to pay all expenses.

Listowell, Ont.,—Debsniure Sale.—In addition to the
$15,000 5% debentures awarded on April 21 to Wood, Gundy
& Co, of Toronto (V. 86, p. 1055), this town has also sold
$3,600 6% debentures fo the same firm, Maturity patt
yearly for twenty years.

Long Beach, Miss.—Bonds Authorized—We learn {rom
the daily papers that on April 11 the Town Couneil authorized
the issuance of $10,000 street-improvement bonds at not ex-
ceeding 6% interest. Maturity “not later than twenty years
from date of issue.”

Lyme Townshi{s (P. 0. Bellevue), Huron Uonnty, Ohio,—
Bond Sale.—On April 27 the $10,000 5%, 514-year (average)
school-improvement bonda deseribed in % 86, p. 1055, wore
awsrded to I, L. Fuller & Co. of Cleveland at 103.35 and
acorued interest. ‘The following bids were submitted:

¥, L. Fuller & Ou., Cleve 310,335 00 | MacDonald, McCoy & Co.,

Flest Nat. Bank, Cleve.__ 10,327 00| Chleagn $10,207 00

Hayden, Miller & Co, Clev, 10,317 00 [Otls & Hough, Cleveland. 10,176 00

Seagongood & Mayer, Cin. 10,278 00 | Breed & Harrison, Cincln. 10,152 00

Hochler & Qummings, Tol. 10,217 60 | W. J. Hayes & Song, Clev. 10,130 00

Denlson IFarnaworih, Well, Roth & Co., Ulnein. 10,1156 00
Claveland . -- .- - .. 10,217 00| First National Bank, Belle-

Pirat Nat. Bank, Columbus 10,212.00] Wue oo ccioceone-o. 10,000 00

All biddera offered agerged interest in addition to their bids.
Lynchburg, Oampbell County, Va.—HBond Offering.—Pro-
posals will be received until 12'm, June 1 by John M, Otey,
City Auditor, for $100,000 435 % water bonds. Denomination
$1,000. Date Ayg. L 1807. Interest semi-annually at the
City Treasurer’s office. Maturity thirty-four years. Bonds
are exempl from all city taxes. Certified check for 29 of
bonda bid for, payable to the ' Treasurer of the City of
Lynehburg,"” s required. Bonds will be delivered Aug. 1.
Blank forms for bida will be furnished by the city.
The offictal notice of this bond offering will be Jound among
the adverlisements elsewhere in this Départment.
Mamaroneck, Westchester County, N. ¥.—Bond Offering.
—Proposals will be reedived until 8:30 p. m. May 6 by
Charles W. Buckter, Village Clerk, for the following bonds
at not exceeding 5% interest:
310,000 paving bouds maturing $1,000 yearly on June 1 from 1913 to 1088
neluaive,  Denomination $1,000.
20,000 atreet-lmprovement bonds matnring $1,000 yearly on June 1 from
013 to 1932 Denominatlon $§1,000.
8,000 road and bridge bonds maturing $500 yearly on June 1 from 1017
to 1926 Inclusive. Denomination $500.

14,000 atrect-lmprovement bonds maturing 1,000 yearly on June 1 from
3 to 1924 lncluslve,  Denomination §1,000.

26,000 paving bonds maturlng  $1,400 yedrly on June 1 from 1013 to
1

087 Inclusive, Denominations §1.000 and $400.

The above honds are dated June 1 1908, Intorest semi-
annual, Certified check for 5% of bonds bid for made, pay-
able in New York City, is required,

Marion, Ohio.—Hond Sale.—A bid of par and acerued
interest submitted on April 20 by the Marion National Bank
of Marion for the three issues of 4% bonds aggregating
$28,450 described in V. 86, p. 1055, was accepted by the
City Auditor. The following proposals were received:
Marlon Nat. Bank, Marlon. -$28,460 |Loulsa Romdager, Marlon (for
Well, Roth & Co., Cinclanatl *=68450 | $600)

_:Es::m $300 for prioting bonds,
All bidders offered acerued interest in addition to their bids

Massillon, Stark Oounty, Ohio,—Bond Sale.—On April 29
the $456,000 41592 coupon public-hall bonds deseribed in
V. 86, p. 1055, were awarded to Rogers & Sons of Chagrin
Falls at 102,683 and accrued interest. The following bids
were received:

Rogers&Sons Chag. Palls .§46,207 75| Denlson &  Famsworth,

Well, Roth & Co., Clocin,. 48,125 00|  Cleveland - _________, $45,010 50

Central Trust Savings Otls- & llouxfh. Cleveland . 45,706 00
Qo., Cleveland 40,040 00| Hayden Miller & Co. . Clov. 45,051 00

Drecd & Harrlson, Qlnela. 45,940 50 | W. R, Todd & Co., Clneln, 45,081 00

Seasongood & Mayer, Qln. 45,027 00 |Cleveland Trust Co,, Clev. 45,481 50

Maturity 82,000 each six months beginning April 1 1911,

Matagorda County Drainage District No. 1 (P, 0. Bay
Oity), Tex.—Bund O,;jcn‘ny.——-Pmposnls will he received
at any time by Jesse Matthews, County Judge, for $250,000
5?‘; coupon drainage and levee bonds. Denomination
$1,000, Date Feb. 141008, TInterestanuallyat the Count.f
Maturity Feb. 14 1948, subject to call

$i00

Treasurer's office,

after Feb. 14 1928. These sccurities were registered by
the State Comptroller on April 24,

__Middletown, Butler Oounty, Ohio.—Bends Aulhorized,—
Phe City Council has passed an ordinanee providing for the
igsuance of $14,619 63 4199 Yankee Road and Fourth Street
paving (city's portion) bonds. These seeurities are dated
April 1 1908 and mature in ten years.

Milford, Beward County, Neb.—Bonds Defeated.—On
April 7 a proposition to issue $6,000 5% water-works bonds
was defeated. The vote was 103 “for” to 65 “against’,
two-thirds majority being required to authorize.

Minnesota.—Sale of Cerlificates of Indebtednes,—Of an
issue of $450,0004159% cortificates of indebtedness authorized
by the last ﬂrzgfslnture for the purpose of cnlnrgini the Vni-
versity campus and for the erection of eertain buildings,
350,000 have been taken by the State Permanent School
IFund and $400,000 by the Minnesota Loan & Trust Co. of
Minneapolis.  Although the Act passed by the Legislature

rovides for a tax-levy on all the faxable property of the
State for the payment of these certificates, they are not con-
sidered obligations of the State, having been issued by the
Board of Regents of the State University, This item was
inadvertently reported under the head of “Minneapolis,
Minn.,” in V. 86, p. 006.

Mobile, Ala.—Bonds Offered by Bankers,—Devitt, Tremble
& Co. of Chicago and Philadelphia are offering at a price to
yield over 4.65%, (see advertisement on a preceding page)
£1,000,000 4149 ecoupon refunding bonds of this city
recently awarded to them. These bonds are part of $1,807,-
000 bonds iesued to refund an issue of $2,500,000, of which
$603,000 had been paid in cash prior to maturity. Besides
being a direot obligation of the ecity, the bonds are addi-
tionally secured by a first lien on wharl property, water-
front rights and privileges of the city valued at $2,000,000,
Denomination $1,000. Date Oct. 1 1907. Interest semi-
annually in New York., Maturity Oct. 1 1937. The legality
of this issue has been approved by Dillon & Hubbard of
New York City and the bonds are accepted by the Secretary
of the Treasury a8 security for Government deposits.

Monroe School District (P. 0. Monros), Mich.—Bond Elee-
lion,—This distriet will vote May 5 on a proposition to issue
$50,000 bonds,

Montreal Protestant School District (P. 0. Montreal),
Que,—Debentures Authorized,—The issuance of $100,000
30-year debentures at not exceeding 5% interest, was
authorized, according to reports, at & meeting of the Private
Bills" Committee held March 24.

Morgan Oounty (P. O. Martinsville), Ind.—Bond Sale,—
This county has sold the $16,400 Washington Township and
806,200 Jackson Township 4149, gravel-road bonds offered
without success on March 16. See V. 86, p. 747.

Moose Jaw, Bask,—Price Paid [or Debentures,—We are
advised by W, A, Mackenzie & Co. of Toronto that 03,16
and acerued interést was the price paid for the $43,856 67
5% debentures maturing part yearly for ten years and the
$215,000 5% debentures maturing pard yearly for fifty
years, awarded them (V. 86, p. 930) on April 8. Denomi-
natios to suit purchaser.

Nashville, Davidson Oounty, Tenn.,—PBidse Rejecled, —
All bids received on April 30 for the $200,000 4%, 20-yvear
water-main-extension bonds deseribed in V. 86, p. 10506,
were rejected,

Nelson, B. 0.—Debenture Sale.—Montreal papers report
the sale of the $60,000 5%, 20-year conpon school-building
debentures offered but not awarded on March 2.

Newarlk School District (P. 0, Newark), Licking County,
Ohio.—Bond Sale.—The 817,000 49, 1-17-year (sorial) cou-
pon gehool-building-improvement bonds offered on April 23
(V. 86, p. 1056) have been awarded to the First National
Bank of Newnrk, Ohio, for $17,023 (100.135) and accrued
intereat. Bids at par and acerued interest. were also received
from the following: Central Trust & Safe Deposit Co., Cin-
cinnati; Seasongood & Mayer of Cincinnati, and Weil,
Roth & Co., of Uincinnati.

Newburgh, N. ¥.—Bond Sale,—Isane W, Sherrill of Pough-
keepsie was the suecessful bidder for $19,000 Lander Street
and $33,500 Water Btreet 414% 1-10-year (serial) bonds
offered for sale on April 27. The price paid was 100.57,
Date May 1 1008, Intercst semi-gnnual.

Newburyport, Essex OCounty, Mass,—BHond Sale.—On
April 17 this city gold 75,000 4% water bonds to F. 8.
Moseley & Co. of Boston at 101.034,  Denomination $1,000,
Date July 1 1908, Interest semi-annual, Maturity $2,000
yearly on July 1 from 1909 to 1923 inclusive and $3,000
yearly on July 1 from 1924 to 1938 inclusive.

New Lexington, Perry Oounty, Ohio.—Bond Offering.—
Proposals will be received until 12 m. May 9 by Chas, A.
Beard, Village Clerk, for $7,5600 479, street-improvement
(village’s portion) bonds. Authority Section 1536-213, Re-
vised Statutes. Denomination $500. Date May 1 1008-
Inferest semi-nnnually at the Village Treasurer’s office. Ma.
turity $500 yearly on Nov. 1 from 1900 to 1923 inclusive.
Certified check for 107 of bonds bid for is required,
chaser to pay accrued interest and furnish blank bonda at

pitized for FRASER
b://fraser.stlouisfed.org/




1116

THE CHRONICLE

[Vor. nxxxyi.

hig own expense. Bonds will be delivered within ten days
from time of award.

New London, Conn.—Bond Offering.—Proposals will be
received until 1:30 p. m. to-day (May 2) by Viteh L. Cown-
stock, City Treasurer, for the following bonds:

£100,000 4% gold coupon school bonds due Dec, 1 1027, Interest seml-
anntally in June and December, The legallty ::rlrnl..
lssue hias been approved of by Story. Thomdike, Palmer
& Thayer of Hoston.
50,000 3% % gold coupon water fund bonds due July 1 1026,
semi-annually o January and July.

Denomination $1,000. Certified check for 1%, of bonds
bid for, payable to the City ‘T'reasurer, is required, Interest
is payable at the City Treasurer’s office.

New Orleans, La.—ZBonds Proposed.—The Orleans Levee
Board has decided to apply to the Legislature for authority
to issue $2.000,000 bonds for levee improvements. It was
also decided to borrow §200,000 from the associated banks
of New Orleans, in accordance with an agreement entered
into some monthe ago.

Newtown, Hamilton County, Ohio.—Bond Hleelion.—
Propositions to issue $1,800 electric-light bonds, £4,200
drain and diteh construction bonds and $5,000 street-im-
proyement bonds will be vated upon at an election to be
held May 9.

Niagara, Ont.—Debenture Sale.—The sale of $15,000
4149 debentures to G, A. Stimson & Co. of Toronta is
reported in local papers. Maturity part yearly for twenly
years.

North Bend School Distrrict No. 13 (P, 0. North Bend),
Ooog County, Ore,—Price Paid for Bonds.—We arc advised
that the price paid by Morris Bros. of Portland for the
$40,000 , 5% 10-20-year (optional) gold coupon school-
building bonds swarded them on April L (V. 86, p. 936) was
100.25.

North Platte, Lincoln County, Neb.—Bonds Dejeated.—
An election held April 7 resulted in the dcfesrtt‘. of 8 propo-
sition to issue $05,000 water-works bonds, The vote was
220 “for” to 571 ‘“‘against.’’

Notre Dame De Grace, Que.—Debenture Offering.—Pro-
posals will be received until 12 m. May 4 by L. Des Carries,
Town Socretary-Troasurer, for $275,000 414%, coupon sewer-
construction debentures. Date May 1 1008, Tnterest somi-
annually at the Town Hall. Maturity May 1 1948, These
debentures were offered bub not awarded on April 16,

Oceana Count, ., 0. Hart) Mich.—Bonds Defeated . —
The question of i:su(ilg the $55,000 5% court-house bonds
mentioned in V. 86, p. 437, was defeated at the election
April 6.

Oklahoma Oity School District (P. 0. Oklahoma City),
Oklahoma Oounty, Okla.—Bond (){fsr-mq.—l’raposaia will
be received until § p. m, May 4 by 8. M. Armor, Clerk Board
of Bdueation, for the 375,000 6% ﬂchqol-htllldmg bonds
mentioned in V. 86, p. 500. Denomination $1,000, Date
June 1 1008, Interest semi-annually in New York City.
Maturity June 1 1928, Certified check for 39 of issue,
payu.blc' to the Board of Education, is required,

Omaha, Douglas Oounty, Neb.—Bond llection.—On May
5 propositions to issue $50,000 intersection-paving and
$50,000 park bonds will bs voted upon, according to local
papers,

Owosso, Shiawassee County, Mich.—Bond Sale.—On
March 11 the $50,000 5% park-improvement bonds offered
without siuccess on Nov. 40 1907 (V. 86, p. 1537) were
awarded to W. H. Poose, an agent of Toledo, at par. De-
nomination $500. Date March 15 1008, Interest semi-
annually in May and November. Maturity part yearly on
Nov. 1 from 1912 to 1932,

Oxford, Lafayette Oounty, Miss.—Description of Bonds,.—
We are informed that the $15,000 6% light and water bonds
awarded on April 2 to J. B, Neilson of Oxford for 315,500,
or 103.333 (V. 86, p. 1056), are dated April 1 1908 and ma-
fure April 1 1937. Denominations $100, $500 and $1,000.
Interest annual. .

Passaic, N. J.—Bond Sale.—A. B. Leach & Co. of New
York City were awarded in February issues of $60,000 school
and $12,250 high-school-site 414% 30-year bonds at par.
Denomination $1,000. Date March 1 1908. Intarest semi-
annual.

Pittsburgh, Pa.—Bond Sale.—Yesterday’s offering of
the twelve issues of 4}4% coupon bonds, aggregating
£3,124,700, described in V. 86, p, 1057, attracted ten bids
at prices ranging from 100,60 to 104.819. The bonds were
awarded at the latter price to N. W. Harris & Co. and
Kountze Bros. of New York City, who are now offering
the securities to investors. See advertisement on a pre-
ceding page. The other bids reéceived, according to dis-
patehes, were as follows:

R.EL. Day & Co., New York and Bogton-cceeeeeonuccnu- «- 104,613
Btgduer.r..’:\lcrrm % Co., N. Y. and Boston (tor $1,548,000 bonds) -104,29
Firemen’s and Pollee: Penslon Fund (for $80,000 bonds) - e e 104,160
W. A. Read & Co., New. York (for *all or none’’) ? -105.77
J. H. Bachman & o, of Philadelphla and A, B, Leach & Co W

York (for Malliar ngne!’) o iacaaasosaz
N. W, Halsey & Co., New York (for $405,000 bonds) -
Seasongood Maver, Cinelnnatl (for $104,000)
5. Kuhn' & Sons, Cinolnnatl (for 380,000 bond8). ..o c-eeenaanas 10
Brighton German Bank, Olnclnnatl (for $30,000 bonds) - .- -~ 100,60

hiladelphia, Pa.—Hond Sals,—This city's offering on
Ap?ril 57 of the $5,875.000 4% 30-year registered bonds de-
geribedjingV 4868, p.4874, fattracted jforty-seven ibids, laggre

Interest

gating $34,111,200. The award was made: at _104.299 (a
basis of 3.76%) to a syndicate composed of H, F. Bachman
& Co. of Philadelphia and Mackay & Co. and A. B. Leach
& Co. of New York City, who subsequently offered the loan
to investors by publie adyertisement at 105.50. Four bids
were received for fall or none® of the loan. They were as
follows:

. F. Bachman & Co., Phila,, Moackay & Co, ind A, B, Leach & Co., M. Y. 104.200
Missachusetis Loan & Guarantée Co,, Boston.. .. x 104.04

Edward B, Smith & Co., Philadelphis, and Redmond & Oo. and Kountze
Bros. of Now York 101,382

The following bids were received [or portions of the loan:
Land Title & 'mm{ £600,000

Sinking Fuod Com-
mission of Phila. $1,000,000. - 101.50
Cantrol Trist & Bav-[ 100,000 from
Irigs Cin, Phils._ 21101,18° to 101,50
G. A. Chureh;, Phlla- 44,000
delphia to
John Strawbrldgs, 15,000
Philadelptia. .- 1 100.75 to 101.50
Seliwnlim,

lelphin (00..101.50

from

103.60 . to 104.50
2,000.-104
25,000 trom

102,272 to 103.701
25,000..103.50

Co,, Philadelphis.
. WS Bluck, Phila._
Fiold & Co., Now

York - - - ——e
I, Fernberger, Philn .
Wolt Broz. & Co,

snid Geo, A Huhn b 2,000,000 from

& Sons;, Phils_. 102125 to 103.25
John J. Hrown, Potts-

SR e e A,000. 2105
Frank Smyth, Phtls. 2,000..103
H G Mitehiell, Boat'n 600.. 103
Itobert O, Ghirlekey &

U0 Phllndelphis. .
Cihroling 8. Filsher,

Langhorne, Po.
Investment ©

Bhillndeiphia
Iensington

20,000 102,079

a00.-102.070
100,000 from
2 fo 102,50
20,000 from
T 102,50

e |
Trust|
Cdn e Phlladelphing

Stire & Co., Philn-
delphin - o oL 1D 3

Arthur Lipper & Co. 50,000 } W Nat.

Iteading ...

Blodgat, Mo

20,000
i & Bro,, Phila " 0,000..101.50
Farmers' Nav, bBank,
Bloomshurg «-----  3,000..101.50
N. W. [urrls & Co.,[ 2,600,000 fromm
N.Y. & Boaton. . | 100440 o 101,320
Mutual Trust Co..J 150,000 from
Phlladelphia.- 100.50 1o 101.25
Reber, Vogol
100,000, . 101.02
roland Brog, & 10,000 from
Phitadelph 100,375 to 101
Manufacturers® | 25,000-.101
k. Phits 100,000 - 100.50
. -~ 50,000..3101
Albert Peter, PhIIA. - 200,000..
Lo, Boston. to 102.14 |Sam'l W, Lowls, Phila.  15,000.,
T Ha Me H. W.Poor&do., Hoatl, 000,000
Phlladelpt veas 1,000..102.02 |R. L. Day & l-"lu{ 500,000 from
Crociier & her, 50,000 from| Boston “1 1004161 to 100,531

Hoston 10 to-101.87 |Estate of Robert Por-
Fidelity Mutial Tife 1 tar, Bloomsburg, Pa  25.000..100.50
Ing. Co., Phila, . . ; 7 Drayton & Fikine, Phil 100,000..10001§
Barnes & Lofand, 10,000 from | John Rothwell, Phlla. 5,000. 100
Phllndelphia. ... 1101.255 to 101,755
Western Nat. Bank, | - 300, from
Philadeiphia 101.50  ta 101.74%

Port Olinton School District (P, 0. Port Ulinton), Ottawa
Oounty, Ohio,—Ronds Voted.—It ig reported that on March
3 the electors of this district cast a vote of 206 ‘“for” to 49
“against” the issuance of $75.000 high-gchool-building bonds

Portland, Me.—1'emporary Loan.—According to dis-
hatehes, a loan of $200,000 maturing in five months has

cen negotiated with Blake Bros. & Co. of Boston at 3.56%,
diseount.

Portsmouth, Ohio.—HBond Sale.—The $35,000 4%, bonds
to construct flood defenees, mentioned in last week's issue
have been taken by the Sinking Fund Trustees af par and
acerued interest.

The 85,500 4%, eoupon John Street improvement bonds
deseribed in V. 86, p. 10567, were sold on April 28 to the
Central National Bank of Portsmouth at 100,327 and acerued
interest. The following bids were received:

Central Nat. Bk, , Portsm .. $5,518 00 [Seeurity  Savines 1Bank &
Flrst Nat, Banle, Portsm-- 0,617 601  Trust Co., Portsmouth..$5.511 00

Maturity $1,500 on Jan. 15 1814 and $1,000 yearly on
Jan. 15 from 1915 o 1918 inclusive

Poughkeepsie, N. ¥.—Bond Sale.—OnlApril 28 $63,000
41407 20-yoear refunding bonds were bought by Wadsworth &
Wright of New York City at 104.42—a basis of about 4.172%.
The bids received were as follows:

Wasdworth & Wright, N. ¥V.104,42 }N:il!onnl Sav, Bl Albany. 103354

Emmn O, Flsher- ... 1:500. 100
Willinm Ingle, Balto. 2.000. 2100

O'Connar & Kahler, N ¥---104.05 | Kountze Bros,, New York... 103,032
N. W. Halsey & Co. N ¥___ 104810 [Geo. W, Halllwell. ... ~_ 108,00
I. W. Sherrill, Pmmhltuc['!ﬂlt‘-l'lMﬂ Pallkill Nat. B, Poughk'p'e,102.70
N. W Harels & Co.; M. Y- - 103.680 | Poughkegpale S, B, Pough. 102,06
Ferrls & White, New York..103,67 |l-nr.,'m|. Son & g, N. ¥Y-_._101.01
E. H. Rollins & Song, Hostond08,47

Denomination $1,000. Date May 1 1008.  Interest semi-
annual.{ e

Preston, Ont.—Debenture Offering, —Proposals will be re-
ceived until 12 m. May 15 by . O, Edgar, Town Treasurer,
for 856,065 68 414% debentures. Interest annual.  Matur-
ity part yearly for twenty-nine yosrs.

Providence, Providence County, R. I.—Bond Issue.—
The City Council on April 17 approved ordinances providing
for the issuance of the following bonds:

5170 000 4% gold reglstered fre-department bonds.
126,000 ,;z;?, :{-om regntcrml Polnt Street hrldge-improvement bonds,
200,000 4% gold reglatered genecal pack-Improvement bonds,

Date May 1 1908. Interest semi-annually at the City
Treasurer's office, Maturity May 1 1038,  Under the
terms of the ordinances these securities are o be taken at
par by the Board of Sinking Fund Commissioners,

Rapid Oity School District (P. O. Rapid City), Penning-
ton Oounty, 8. D.—Bonds Voted—From St. Paul papers
we learn that the issuance of $20,000 gchool-building bonds
wasuauthorimd by a vote of 366 to 60 at an electionheld re-
cently.

Redkey, Jay Oounty, Ind.—Bond Election Postponed.—
Reports state that an election which was to have been held
April 16 was postponed indefinitely.

Riverhead Union Free SchoolfDistrict No. 5 (P. 0. River=
head), Suffollc County, N, ¥.—Bond U}{m‘in_r;_—-—[’mpoa:lls
will be received until 2 p. m. May 12 by Byrnest W, Tooker,
President Board of Education, for $12,000 415% coupon
bonds. Denominafion $600, Date June 1 1905, Interest

annually on Dec. 1 at the Suffolk County National Bank

in Riverhead. Maturity $600 yvearly on

Dee. 1 from 1908
toJ1927 inelusive. =
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Rochester, N. ¥.—Note Sale,—On April 28 the $100,000
d-months waler-works-improvement notes mentioned in
V. 86, p. 1057, were awarded to the Fidelity Trust Co. of
Rochester at 39 interest.

Note Offerings.—Proposals will be received until 2 p. m,
May 4 by Chas. F. Pond, City Comptroller, for $100,000
notes to renew local improvement note No. 4G5, Date
May 5 19058. Maturity four months.

'roposals will also be received until 2 p. m, May 8 by
Chas. I, Pand, City Comptroller, for $200,000 notes dated
May 12 1908 and maturing in four months. These are is-
sund to renew local improvement notes Nos. 466 and 467,
The denomination of the notes and the rate of interost
desired are to be pamed in bid for ¢ach issue. Interest is
payable ab the Union Trust Co. of Rochester.

Rockford, Mercer County, Ohio.—Bond Sale,—We are
advised that of the four issues of 5% 1-10-year (serial) cou-
pon sewnr-construction bonds aggregating $9,900, disposed
of on April 15, only $7,000 were taken by the Farmers' &
Savings® Bank Co. of Rockford and not $9,900 as at first
reported, The remaining 32,000 bonds were bought by
the Rockiord Savings Bank Co. of Rockford. Both sales
were made at parand acerued intercst. No other bids were
received,

Rolla 8chool District (P. 0. Rolla), Phelps Uounty, Mo.—
Bonds Defeated.—A proposition to issue $6,000 school bonds
mefl with defeat at an election held recently,

['iRodwell, Ohaves COounty, N, Mex,—Bond Sale.—On
April 15 the $120,000 watar-works, $35,000 sewer, $10,000
street-improvement and $5,000 fire department’ 20-year
gold coupon bonds deseribod in V. 86, p. 937, wers awarded
to John Nuveen & Co. of Chicago as 5lgs.
[‘JRoyston, Franklin County, Ga.—Bond Eleetion.—1he
City Council, acecording to réports, has called an election for
May 16 to vote on the question of issuing $3,500 public-
school-improvement bonds.
E{Rye (Town) Union Free School District No. 2, Westchester
Oounty, N. ¥Y.—Bond Sule.—On April 20 812,500 59, 5-24-
ear (serial) gold bonds offered on that day were awarded to
N. Coler & Co. of New York City at 102.65—a basis of
about 4.740%. Following are the bids:

W. N.Coler & Co. New York 102,65 | First Natlound  Bank,
Goo. M. Hahn, Noew York. . 102,20/  land

Denomination $625. Date June 1 1908,
ally at the Rye National Bank.

8t. Bernard (P. 0. Cincinnati), Hamilton County, Ohio,—
Bond Sale.—On April 25 Seasongood & Mayer of Cincinnati
were awarded the $4,000 4149, §0-year coupon water-works
and electric-light bonds deseribed in V. 86, p. 998, at their
bid of 107.76 and acerued interest—a basis of about 4.052%,,
The following bids were received:

Seasongood & Mayer, Cln. .34 Breed & Horrlson, Clnein. .$4,200 80
Provident Savings Dank & Brighton German  Banlg,
Trust Co,, Clnelnnatio -~ 4,2 Clneinnotl. o- o -aoe oo oo 4203, 70
Central Trust & Safe De- Q. 0. Murray & Qo., Cineln. 4,201 60
posit Co., Cloeinnatl. ... 4,206 00 |Atl4s Nat, Bank, Clncln... 4,172 25
Well, Roth & Co., Clneln. . 4,260 00 [Columbla Bank & Savings
German Nat. Bank, Clneln. 4,207 60| (Co., Clnelonatl. oo .~ 4,120 00

8t, Oroix Falls, Polk County, Wis.—Bond Offering.—Pro-
Pnsals will be received until 8 p. m, May 2 by John C, Heg-
und, Village Clerk, for the §5000 5% water-extension
bonds mentioned in V. 85, p. 1538, Denomination $5600,
Maturity $500 yearly. Certified check for 5% of bid, pay-
able to the Village Treasurer, is required.

8t. Louid County (P. O, Duluth), Minn.—Bids Rejecled.
—All bids received on April 30 for the $600,000 4149, 4-0-
year (serinl) certificates of indebtedness offered on that day
were rejected, according fo dispatches. Denomination
$1,000. Date May 1 1908, Interest semi-annually at the
American Exchange National Bank in New York City.

8t. Paul, Minn,—Charter Amendment.—At an election to
be held May 7, an nmendment to the City Charter relafing to
the power of the City Council with reference to strect-im-
provements will be submitted ta the qualified voters of the
city.

_ 8San Angelo, Tom Green Oounty, Tex.—Bonds Registered.—
On April 18 an issue of $34,000 6%, school-house bonds was
rmﬂ'atcred by the State Comptroller. Mafurity Jan. 1 1948,
subject to call after twenty years.

@ Bandusky, Ohio,—Bond Offering.—Proposals will be re-
ceived until 12 m, May 28 by Joseph Loth Jr., City Auditor,
for $10,000 4% green-house bonds. Deénomination $1,000.
Date April 1 1908, Interest semi-annually ab the City Treas-
urer's office, Maturity April 1 1916. Certified check for
$1,000 is required.

Ban Jose High School District, Santa Olara Gounty, Oal.—
Bond Offering.—Proposals will be received until 11 a. m,
May 5 by Frank X, Mitchell, Chairman Board of County
Supervisors (P. O. Ban Jose), for $20,000 5% coupon build-
ing bonds. enomination $£1,000. Date Im;,* 1 1908. In-
terest gemi-annually at the County Treasurer’s office. Ma-
turity $1,000 yearly on May 1 from 18909 to 1928 inclusive.
Bid must be unconditional and accompanied by a certified
check for 5% of bonds bid for, made payable to Henry A.
Pfister, Clerk Board of County Supervisors. Bonds to be
delivered within 10 days from date of award, Purchaser
to pay acerued interest.

dan Jose School Diatrict, Santa Olara County, Oal.—Bond
Olfering.—Proposals will be received until 11 a. m. May §

Interest annu-

by Frank E. Mitchell, Chairman Board of County Super-
visors, for $35,000 5% coupon bonds. Denomination $1,000.
Date May 1 1908. Interest eemi-annually at the County
Treasurer's office. Maturity $1,000 yesrly on May 1 from
19089 to 1943 inelusive. Bid must be unconditional and ac-
companied by 4 certified eheck for 5% of bonds bid for, made
payable to Henry A. Pfister, Clerk Board of Gounty Super-
visors. Purchaser to pay acerued interest. Bonds to be
delivered within 10 days from date of award.

Sebring School District (P. 0. BSebring), Mahoning
Oounty, Ohio.—Bonds Veted—A vote of 127 “for” to 3
“against” was the result of the election held on March 28 to
determine whether or not the $20,000 school-house bonds
mentioned in V. 86, p. 814, should be issued.

Seward, Seward Oounty, Neb,—Honds Voled.—At the
election held April 7, 430 of the 530 votes past were in favor
of the issuance of the $10,000 59 city-hiall and fire-engine
house-construction bonds mentioned in V. 886, p. 623.
Maturity ten vears, subject to eall one bond yearly.

Sharon School District (P. O. Bharon), Mercer County,
Pa,—Bond Election.—An election will be held May 5 to allow
the voters to determine whether or not $140,000 49, 10-30-
year (optional) tax-exempt bonds shall be fssued.

Silvis School District (P. O, Bilvis), Rock Island County,
IIl.—Bonds Voled.—Papers state that o proposition to issue
$4,000 refunding bonds at not excetding 6% interest carried
by & vote of (2 to 5 at a recent clection. .

Skamania County School District No., 8, Wash.—Hond
Sale.~The State of Washington on April 18 purchased $3,000
New Street bonds ab par for 5s.  Donomination $500.  Se-
curities are subjeet to eall after one year.

Stevens County (P. 0. Hugoton), Ean.—DBonds Voled. —
At an election held March 17 the volers of this county author
ized the issuance of 59, 20-vear bonds for the purpose of
aiding in the construction of the proposed Kansas & Texas
RR. 'The voie wns 344 to 42. 'T'he bonds will not be issued
until the roud is completed, which is to be “not later than
Dee. 25 1909."

Stirling School District (P. O, Stirling), Morris County,
N. J.—Bond Offering.—Proposals will be reeeived until
3 p. m. May 15 [or 89,000 5%, building bonds authorized
by a vote of 175 to 92 at an election hold reeently.  Maturity
$1,000 in one year and $2,000 véarly thereafter.

Stoddard County Drainage District No, T (P. 0. Bloom
field), Mo.—Bond Offering.—J. A. Barham, County Treas
urer, will offer at public anction at 2 p. m. May 6 880,563 20
69 R. L. Snider, et al drainage system construction bonds,
Denomination $500 except one bond of $563 20, Interest
annually at the County Treasurer's office in Bloomfield
Maturity $4,063 20 in 1910; $4,000 yearly from 1011 to
1919 inclusive and $4,500 yearly from 1920 to 1928 inclusive
A deposit of 3500 is required. The opinion of Wood &
Oakley of Chieago as to validity of bonds will be furnished
to purchasers,

Streatsville, Ont.—Debenture Sale,—An jssue of $14,747 24
59, debentures has been awarded, it is stated, to G. A
Stimson & Co. of Toronto.

Sylvester, Worth County, Ga.—Bonds Voted.—An election
held here on March 18 resulted in favor of a proposition to
issue $30,000 59, 30-year water-works and light bonds.
The vote was 58 “for” to 10 “against.”

Territory of New Mexico,—Bond Sale.—The three issues
of 5% coupon bonds aggregating $75,000, deseribed in
V. 86, p. 814, were sold on April 30 fo Edround Seymour
& Co, of New York City as follows: $25,000 agrienltteal
college bonds at 105,077 and accrued interest, $25,000
insane asylum and $25,000 military institute bonds at
101.407 and aperued interest. Bonds sre éxompt from all
taxes.

Todd Oounty (P. 0. Long Prairie), Minn, —Hond (J,f(’mm;.
—Proposals will be received until 3 p. m, May 12 by Walter
Paltier, County Auditor, for 850,700 6%, diteh bonds.
Authority Chapter 44, Revised Laws of 1005, Denomina-
tion §1,000 “and smaller.” Intercsl semi-anngally at the
Northwestern National Bank of Minnespolis. Maturity ten
years,

Union School District (P. 0. Union), Mo.—Bonds Voted.
—Reports state thaf & proposition o issue $5,000 schoal-
house-addition bonds carried by a vote of 137 to 65 at an
election held recently.

Utica, N. ¥.—Bond Sale.—The following bids were re-
ceived on April 30 for the 850,000 4149% tax-relief bonds,
the $25,000° 43497 storm-water sewer bonds and the four
issues of 5% puving bonds; aggrogaling 3$11,645.59, de-
seribed in V. 86, p. 1059:

F80,000
T'azrRelief

$23,000
Setder
Bonils,

§11,0456 50
Pavin
Bonus, b

Frands. 4
First Nat. Hank, Utles, and Mutoal
Travelers' Acoldent Assoclatioo. . _a$81,552 80 1 bz e
7o N. Coler & Co., New York. -= 80,144 00 a325.417 82 a$11,6567 81
W. Harrls & Co., New York._._- b81,848 00 025,077 80

AL AZA 60 526,540 42
Hlodget, Merritt & C

27200 b25.518 30
Kountee Brothers, New 81,216 00 25280 (0
N W. Halsey & Co., . b26,520 00
Seasonygnol & Muyer, Cinelnnatl. .. g - I3, 34500
Flist Nat. Bank, Orlakaney Falls. .. = e s e
J. Hownard Msrk, Herklmer

J, B, 'Watking (for $3,000 bonds) . __

—hEs .
B0 Successful bidders  0fBlda saldto beflrregular, therelfore rr]emrd‘. x

b1i,712 76

4,200 00 N~ aiin P
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White Bear Lake. Maturity June 1 1928 subject to call 8500
%tlzar;l[y beginning June 2 1912. Robert J. Bloom is Village
erk.

Whitesboro, Grayson County, Texas.—Bonds Registered.—
On Jan. 24 87,500 59, additional water-works bonds were
registered by the Btate Comptroller. Securities mature
Jan. 1 1948 but are subject to call after five years,

Whitman County School District No. 60, Wash.—Bid
Rejected, —The only offer received on April 18 for an issue of
$7,000 bonds offered on that day was one for bonds carrying
69 interest, submitted by the First Savings & Trust Bank
of Whitman County in Colfax. This proposal was rejected.
! Wichita Falls, Wichita Oounty, Texas.—Bonds Registered.
—On March 7 an issue of $15,000 49, city-hall bonds,
maturing on Sept. 12 1947 and subject to call after ten years
was mgistcmd y the State Comptroller. On Feb. 27 the
State Comptrolleralso registered $24,000 5% sewer bonds of
this city. Maturity Jan. 1 1948, subject to call after ten
years.

Wilkin Oounty (P, O. Breckenridge), Minn,—Bond Sale.—
An issue of $15,000 drainage bonds was awarded on April 10
to the Union Investment Co. of Minneapolis at par for
514s. Denomination $00. Date July. 1 1908. Interest
semi-annual. Maturity part yearly on July 1 from 1913 to
1918,

Williamsburg Independent S8chool District (P. 0. Williams-
burg), Yowa.—Bond Offering.—Proposals were received
until 9 a. m. May 1 by R. W. Pough, Secretary Board of
Edueation, for $20,000 coupon school-house bonds., Au-
thority Chapter 114, Acts of the Thirfieth General Assembly.
Denomination $500. Date May 1 1908. Interest (rate to
befinamed in bid) payable semi-annually. Maturity ten
years, subject to call after 5 years, Total debt, including
this issue, $25,000. Assessed valuation 1907, $313,5641.

Wilmington, Olinton County, Ohio.—Bond Election.—An
election will be held May 18, it is stated, to vote on the
question of issuing $24,000 sewerage-system-construction
bonds.

/% Woodlawn (P. O. Station Birmingham), Ala.—Bonds
Voted.—The election held April 6 resulted in an unanimous

vote in favor of the $5,000 fire-engine-house-construction
bonds mentioned in V. 8G, p. 687, and an issue of $15,000
eity-hall and jail-construction bonds.

Worcester, Mass.—Bond Sale.—The Binking Fund Com-
missioners on March 27 purchased $15,000 49%, bonds for
the improvement of school houses and $12,000 4%, bonds
for a new rifle range. Denomination $500 or multiple.
P:Lti} Jan. 1 1908. Interest semi-annual, Maturity Jan. 1

018,

Wyandot County (P. O. Upper Sandusky), Ohio.—Bond
Sale.—The Commercial National Bank of Ij.'fppcr Sandusky
purchased the $16,000 6% 1-5-year (serial) coupon road-
improvement bonds deseribed in V. 86, p. 1060, on April 27
at 101,787 and accrued interest—a basis of about 4.3559%.
Following is a list of the bida:

Commerelal Nat., Bank, Hayden, Miller &Co.,Cleve. §10,177 58
Upper Sandusky-..---$16,288 00| Well, Roth & Co., Clncin. 16,100 06
Flrst Natlonal Bank, Up- Oty & Hough, Cleveland . 18,101 00
per Sandusky 16,250 00 | New Plrst Natlonal Bank,
W. R, Todd & Co., Clnc.. 106,202 00 Columbus .. . _..__._.. 16,079 06
Flrst Nat. Bank, Cloveland 16,102 00| Hoehler & Cummings, Tol. 16,042 00
Seasonrood &Mayer, Cine. 10,188 80| Breed & Harrlson, Clue.. 16,040 00

Yonkers, N. ¥.—Bond Sale.—On April 27 the $50,000
road-improvement and the 850,000 city-hall 4 149, 1-20-year
(serial) registered bonds described in V. 86, p. 1000, were
awarded to N, W, Halsey & Co. of New York City al 103.197
and acerued interest—a basis of about 4.123%,.  The follow-
ing bids were received:

N. W. Halsey & Co., N. ¥...103.187 | Kountze Hroa,, New York.._101.53
J. D, Everitt & Co., N. Y‘-A-lt)l.‘rl&]l-‘urris & White, New York. .. 101.432
N.W. E S N.¥ C__101.636 | Blodget, Merrith -&Coﬁllos. ~100.887

AN, Tosch & Co., N» Y-—-<101.633 lw. J. Hayes & Sons, Cleve. 100,52
. H. Rolllna, & Sons, Chic. 101,03

Interest is payable semi-pnnually.

Yonkera School District (P. 0. Yonkers), N. ¥.—Bonds
Logalized —The $9,350 5149, registered 8chool bonds
awarded to Wadsworth & Wright of New York City on Jan.
6 (V. 86, p. 127) have been legalized by Chapter 74 of the
Laws of 1908,

Yuba Oity, Sutler Gounty, Cal.—Honds Voled and Sold.—
An eleetion held April 13 resulted in a vote of 112 "{t_)r” to
6 “against’” a proposition to issue water-works bonds. These
securities, we are informed, will be taken by local people.

NEW LOANS.

1 NEW LOANS.

NEW LOANS.

#1 00,000

THE BOROUGH OF BELLEVUE, PA.

414% Free of Tax Improvement Bonds,

Dated June 1st, 1908, Payable 56,000 June 1st
wiy 1919, and $6.000 annually thereafter;
int t payable semi Y.

'f‘hu Barough of Bellevus 15 a high-class resl-

Wa

2 o'cloe

Pittaburgh. Accessible by two linea of &
cars and the Pittsburgh Fort Wayne & Chl-
cago Rallroad.

t has nltered water, electrio light, natural gas

Permanent

and completes swer aystem; about two-thirds of ycr cent per annum, payable seml-annually, date
uly 1, 1908, and are payable July 1, 1038,
The rlsiht to,refeat any or all blds 18 reserved.
tifed checlk for two (2)
The assessed valustion for 1908 1s §7,760,800. gnr value of the bonds bld for, made
b

the atrects are paved with brick, and the present
bond lssue will lpruvhlc sufficlent funds to pave
the remalnder of the princlpal streeta. A oer
Total bonded Indebtedness (including present
1saue), $367.000.

Population about 7,000, which ls rapldly In-
oreas nF. Agsessed  valdation Increased from
Devember, 1004, to present date $3,504,180.

Bids will be received until noon, on Tuesday.

id.

on application.

BG25,000

CITY OF MINNEAPOLIS
BONDS.

Sealed blds will be recelved by the Committee on .
and Means of the City Counecll of the Clty | purchase of $800,000 ESSEX COUNTY BONDS,
of Mlnneapolls, Minnesota, at the offlce of the }

undersigned, THURSDAY, MAY 7TH, 1808, at
p. m., for the whole or any part of
dentinl diatrict at the boundary ling of the Clty of fan W00.00 Park Bonds, $250,000 00 Permangnt
treet | lmprovement Revolving Fund Bonds, $708,000 00

Improvemeont (Hes.
$200,000 00 Sewer Bonds. The bonds will bear Interest from May 1, 1008
Honds to bear Interest at the rate of four t‘& and the

fulbert, City Treasurer, must accompany each
Circular contalnlng tull particulars will be malled
DAN C. BROWN,

#S00,000

ESSEX COUNTY, N.J.
4% BONDS

The Board of Chosen Freeholders of the County
of Bsgex, New Jersey, Invites proposals for th

n denominatlon of $1,000 each, Interest coupon
at 4 per cent per annum, payable May 1 and No-
vember 1, ndnr:lfml and Interest payable in gold.
Honds payable May 1, 1948, to wit: $500,000 for
county hospltal purposes and 3300,000 for park
Fund Honds and | purpos
urchaser musk lntereat acor
O aTidt DroBouels will b =% R
Sealed proposals w e recelved by the Floance
Committee of the Board of Uhuueu,l"lrlr:cl:oh}fm.
at oo meetlng Lo be held bé: sald Committee, at the
Frecholders’ room In the Court House, at Newark,
N, on MONDAY, MAY 4, 1008, 4t 3 O'CLOCK
: £, M., which meoting will 'remain opsn for the
recaption of proposals undl 3:30 p. m. Bach
proposal shall state the amount of bid In words
and Ngures, and must he accompanied by certified
checls for $8,000, to wit, 36,000 on account of
hospltal bonds and $3,000 on account of park

r cent of the
Fhade. to 0. (S,

Clty Comptroller.

May 6th, 1908,
'I’he right Ia réserved to rejiot any or all bids,

honds, which will be applicable on account of

Oertified elicck for 2% of amount of bid must
A COmpAany same.

Addrias
JAMES M, SIMBERAL, Borough Olerk
No, 69 Harrlwon Avenun, Bellévue, Pa.

R. L. DAY & CO,,

87 Wall St,,
NEW YORK

356 Congress Sft.,
BOSTON

Perry, Coffin & Burr,
INVESTMENT BONDS.
60 State Street,
BOSTON.

urchase money of bands, and torfelted bﬁ Auccess-
ul bldder who afterwards falls to take the bonds.
Coples of procecdings will be furnished Lo suocesi-
tul bldders, but proposals must be unconditional.
The Floanee Committes reserves the rlght te
reject any and all proposals It, in fea fudgment, the
Interest of the County requires such actlon.
The bonds will be ready for dellvery on June 1,

1008,
By order of
FINANCE COMMITTER,
NATHANIBL J. WARD, Chalrman,

Cuban Securities
ASPEOIALTY

HIGHGRADE INVESTMENT BONDS

Municipal and Railroad

Members New Yorl and
Boaton Htock Exchungen

INVESTMENT BOND

Denison & Farnsv;of{h

|Lists upon request, ('t

BOSTON
OLEVELAND and PRILADELPHIA

FRANCKE, THOMPSON & ROBB

Members N, ¥, Btook Exchangs

43 Exchange Place
Talaphone 444 Hanover

BRANCH OFFICE
Brintel Bullding, 5th Ave. and 424 St.
Welephone 1658 Bryant

THE SOUTH.

Property and Investments of every
Kind in all Southern States.
METROPOLITAN INVESTMENT 0O.

GEO. B, EDWARDS, President, Charleaton, 8, 0.
Now York Office, Beaver Bldg, 82-932 Beaver St.

CITY COUNTY

Established 1885,

H. C. Speer & Sons Co,

Flrst Nat, Bank Bullding, €hleago

AND TOWNSHIP

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

BONDS.
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Versailles, Woodford County, Ky,—Bond Offering.—Pro-
posals will be received until 8 p. m. May 11 at the Connecil
Chamber for $60,000 5% sewer and water-works bonds, De-
nomination $3,000. Date May 1 1908. Interest semi-an-
nual. Maturity $3,000 yearly on May 1 from 1909 to 1928
inclusive, Bids must be made on form furnished by the city
and sccompanied by a eertified check for 29, of bid. Pur-
chaser to pay accrued interest. H. C, Taylor is Mayor.

T'he official notice of this bond offering will be found among
the advertisements elsewhera in this Department.

Wallace, SBhoshone County, Idaho.—Bond Election.—An
election will be held on May 5 to allow the voters to deter-
mine whether or not $10,000 sewer bonds shall be issued,

Washington ©, H., Ohio.—Bond Sale.—On April 27 the
$13,500 4% coupon scwer-construction bonds deseribed
in V. 86, p. 1060, were awarded to the Commercial Bank of
Washington C. H, for $13,510 (100.074) and accrucd in-
terest.  Maturity $500 each six months from March 1 1909
to Mareh 1 1922 inclusive.

Waupaca, Waupaca County, Wis.—Bonds Defeated.—
Reports state that an election held here April 7 resulted in
il.)hc defeat of 4 proposition to issue $10,000 sewer-system

onds.

Wellsyille, Oolumbiana County, Ohio.—Bond Sale,—On
April 25 the five issues of 5% bonds aggregating $16,783.20
deseribed in V. 86, p. 999, were awarded to the Mansfield
Savings Bank of Mansfield at 103.971 and interest., The

following bids wore reccived:
Mansfeld  Savings Bank, |First Nat, Bank; Clove. . 817,104 20
Mansfield $17,440 70 Otls & Hough, Cleveland. 16,808 20
Security Savings Dank & |Seasongood & Mayver, Clo-
Truat Co., Toledo. . _._ 17,105 20| clonatl (for $4,700) ... 4,807 30

All bidders offered acerued interest in addition to their bids.

Wellsville, N. ¥.—Bonds Legalized,—Chapter 76 of the
Laws of 1908 legalize the $25,953 63 -1.852,‘, street bonds
awarded to Rudolph Kleyholte & Co, of New York City
on March 9. Bee V. 86, p. 687.

Westchester County (P. 0. White Plains), N. ¥.—Bond

Offering.—Proposals will be received until 3 p, m. May

& by the Bronx Valley Sewer Commission, William Archer,
John E. Andrus and John J. Brown, for $1,000,000
434%. coupon (with privilege of registration) Sanitary
Sewer District bonds. Authority Chapter 646, Laws of
1905, as amended by Chapter 747, Laws of 1007. De-
nomination $1,000. Date Jan. 1 1008. Interest semi-
annually at the County Treasurer's office in White Plains.
Maturity $20,000 yearly on Jan. 1 from 1933 to 1982 in-
clusive. Bonds are exempt from all taxes. Certified check
on & bank or trust company for 5%, of bonda bid for is re-
quired. Delivery of bonds May 19 1908.

The of ficial notice of this bond oflering will be found among
the advertisements elsewhere in this Depariment.

West Seattle School District No, 73, King County, Wash.
—Bond Sale—It is reported in loeal papera that on April
18 this distriet sold $55,000 school-bui ding-addition and
site-purchase bonds to E. H. Rollins & Son of Denver jfor
$560,140 (102,072) for 4)4a.

Wetaskiwin, Alberta,—Debentures Not Sold.—We are
advised under date of March 31 that this city is still on the
market with the four issues of 5% debentures aggregating
8172,500, described in V. 86, p. 502,

Wheeling, W. Va.—Bond FElection.—An ordinance? pro-
viding for a $(05,000 4% coupon bond eleetion to be held
May 12 was passed by the City Council on Mareh 10, The
money is needed for the following improvements: $350,000
for water-works, $110,000 for gas works, $175,000 for
streets, $25,000 for Market Sireel, Bridge and $35,000 for
new orematory. Denominations $100, $500 and $1,000.
Date July 1 1908, Interest annually at the Dollar Savings
& Trust Co. of Wheeling. Maturity “on or before July 1
1942.”"  Bonds are exempt from {axation.

White Bear (P. 0. White Bear Lake), Ramsey County,
Minn.—Bond Offering.—Proposals will be received until
2 p. m. May 5 for $8,500 5%, water-main-extension bonds.
Authority vote cast at election held March 10. Denominsa-
tion $500. Date June 1 1908, Interest gemi-annually at

NEW LUANS,

NEW LOAMNS.

NEW LOANS

$1L,000,000

Westohester County, N, Y,
BONDS FOR SALE.

Sealed blds will be recelved by the Bronx
Valley Sewoer Commission at thelr offfce, No. 2
Grand Street, In the Village of White Plains,
N. Y., untll 3 o’elock p. m. on the

5th DAY OF MAY, 1908

fer the purchase of One Milllon ($1,000,000)
Dollars eslehester County  Bonds, known as
The Sanltary Sewer Distriet Bonds of the County
of Weatchestor, which Donds are lssued PursuAne
to the provisions of Chapter 646 of the Laws of
1005, a8 amended by Chapter 747 of the Laws of
1967,  The sald bonds maturg
At thae r}lfh:.-_uf the County ‘Preasurer, White
Plalns, N. Y., as [follows: Twenty Thousand
($20,000) Dollars on January 1st, 1033, and
Twenty Thousand Dollars (320,000) Dollars on
the Nost day of January of each succeedlug yvear
to and Inciuding the year 1982,

Sald bomds are In form coupon bonds, but
with privilege of reglstration, are exempt’ from
all taxatlon, and bear Interest at the rate of
Four and One-Hall Per Cent (414%) Per Annum,
from the first day of Januacy, 1008, payable
seml-annually on the 0t days of January and
July of each year at the office of the County
Treasurer of Weatchestor County, White Plains,

and are payvabls

Sald bonds are of the denomlnation of One
Thousand (51,000) Dollars each, Bids will be
recelved for a part or the whole of sald bonds.
All blds must be enclosed In sealed envelopes
and endorsed ''Hlds for the Purchiase of Sanl-
tary Sewer Distriet Bonds of the County of West-
chester,” and dellvered to the Bronx Valley Sewer
Commlisslon at Ity offlce, No. 2 Grand Street,
White Plalng, N, Y., on or before 8 o'clook p. m.
on-the Sth (day of May, 1004,

The Commission reserves the right o rejeot
any and all bids.  Hach bld must be aceompanted
by a certlfied cheek on a bank or trust company
for fve per cont (5%) of the amount of the par
value of the bonda bid for. The suceesstul biddor
must pay for bonds on the 10th day of May, 1008,
at 10 o'clole n. m . at the office of the County
Treagurer, White Plalns, N. Y., at which
sald bonds will be ready for dellvery.

April 21, 1008
Willlam Archer,
John E Andrus,

John J. Brown,
Brenx Valley Sewer Commission,

time

e e

Albert _Kledel_te & Co.,

409 Walnut Htreet,
CINCINNATE, O

Municipal,
County, State,

and High-Grade Publle Service
Seourities

Correspondensce Bolloltad

$100,000
City of Lynchburgh, Va,
WATER BONDS,

The undersigned will recelve senled proposals
until 12 o'clock noon, JUNIE 18T, 1008 for $100 -
000 Thirty-four-year non-taxable Water Bonds
of the ity of Lynchburg, Virginla., These bonds
wili be lssuéd In denominations of $1,000 each,
dated August ist, 1007, bearing Interest at the
rate of four and one-hall per cent roannnm,
payable February and August at the office of
the Treasurer of the Clty of Lynchbirg, Virginla,

A chieck Tor two per cent of the par value of
the bonds bid for must nl:uonmm)ty each bid.
Sald check payvable to the order of the Treasurer
of the City of Lynchburg, Va., and certified to

o respongible bank and dﬂpﬂuituu'ns aguaranty
of good falth,

The rlght Is reserved to rr{f-ul any and all bids.

2. 0. QUINN, Chalrman,
Finance Commitics of Board of Aldermen.
MES R, GILLIAM, Chalrman,
Finance Committee of Common Counell.

#W260,000

Morgan County, Alabama
BONDS

Notlce |s hereby glven that sealed bids will be
recelved by the undersigned untl 11 o'clock
A, m., May 4th, 1008, for the sale of $260,000,00
Morgan County Road Bonds, runnlng for 30 years,
rate of Interest not to exceed 89 per annum. For

articulars apply to
2 PRI com. E. skEGGs,
Judye of Probale,
Decatur fAla

WE OFFER
NEW JERSEY MUNICIPAL
BONDS

R. M. GRANT & CO,,
31 Nassan Bt., - = New York

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION.

SEASONGOOD & MAYER,

Mercantils Library Bullding,
OINUINNATIE.

B, 000

CITY OF VERSAILLES, KENTUCKY

Sealed blds, will’ be. reoclvd as the Counctl
Uhamber, City of Versallles, Kentucky, until
§ o'clock p. m,, May 11th, 1908, for all or any
number of tweaty Sewer and Waterworks honds,
denomination $3,000, dated May 1st, 1008, bear-
lng & peér cent Interest, payable sciml-annually.

londs serinlly numbered 1 to 20 will mature
ln ane to twenty years respestively, according

to_serial number.

No bid for less than par value, Blds required
on forin furnished by ofty and oertifed check for
IWo per cent of total offér must accompany each
bid, * Purchaser inust pay Intereat accrucd from
May 1st, 1008. Rlght reserved to reject any or
all bids. Jurther Information furaished In ditall

on applicatton o
H. 0. TAYLOR, Mayor.

COLORADO SPRINGS AND
CRIPPLE CREEK DIST. RY.
Co. Ist MTG. 5% BONDS

T. W. STEPHENS & (O,

1 WALL BT., NEW YORE

Blodget, Merritt & Co.,
BANKERS,
60 8tate Street, Boston
36 NASSBAU AfTREET, NEW YORK

STATE, CITY & HAILROAD BONDS

MacDonald, McCoy & Co,,

NUNICIPAL AND CORPORATION

BONDS.

181 La Salle Street; Chicago

hitized for FRASER
p://fraser.stlouisfed.org/
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Trnst wumm;;;tizﬁ.

Mercantile T rust Co.

8t. Louls, Mo.
Member B8, Louls Clearing Honss Assoclation

- Capital and Surplus, $9,500,000

FESTUS J. WADE WM, MAFFITT,
Presldent. Trepsurer

Commanced business Nov, 1€, 1800
DEPOSITS

Nov,16, 1899
317,081 19
Mov, 16, 1900,
£2,807 245 97
Nov. 16, 1wWul1,
$5,019,688 60

Nov. 18, 1802,
$11,984,628 33

Noy. 18, 1903, [
) $11,861,679 99
Nov.16,1904, 816,664,820 43 l

[ Nov.16,1905, $17 194,262 79 |
‘ Nov. 18, 1906, $17,919,949 08 l
[ Nov. 16, 1907, $21,767,256 67

The Proof of Good Bervice is Constant Growth

CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO

Capital, $2,000,000
Surplus and Profits 900,000

CHARLES G. DAWES, President.

W. IRVING OSBORNI, Vice President.
BLAUR, Vice-President.
AM R, DAWES, Cashier.

NNER, Asst, Cashler.

wuél.. Aqu.g. {&Trzs. Asst. Cashler,

A. G, MA , SecTUtAry.

MALCOLM MeDOWELL, Asst, Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company.

OAPITAL snd SURPLUS, $10,000,000,
CHARTERED 1836,

Acts as Exeeutor, Administrator, Trusteo,
Assignea and Receiver.
Flnancial iucnl for Individuals or

Corporations,
Interest Allowed on Individual and
_Corporation Accounts
6:“ as Trustee of Corporation Mortgagea
positary under Plans of Reorganization
egistrar and Transfer A‘FE
ssumes entire charge of Real Estate,
Safes fo Reat in Burglar-Proofl Yaults.

B, B, MORRIS, President.
W. N. BLY, 186 Vies-President.
JACKSON, 2d Vice-Presldent.
i 30 Vice-Pres. and Treasurer,
ARD 8. PAGE, Secretary.
MANAGERS:
Etit B, Morrls,| © Hartman Kuhn,
ohn A, wn Jt., James ngar.
‘Richaraa| Auzuatus 1. Jullllard,
. Edward J. Berwind,
{illam H. Jenls,
Willlam H, Gaw,

Handal Morgan,

Edw. T Stomhurr,
Fraoels 1 Gowen, *
Geo. H, MceFadden,

Charles E. Ingerso
John Story Jenks Jr.
Henry Tatnal)
Isanc H, Clathler,

Henry B, Coxe.
E. O, Felton.
Thos. DeWitt Cuyler,
N E. Co¢ Broad and Chestnut Streets,
PHILADE

The T'rust Company
of North America

§03-606-607 Chiestnul St., Philadelphia,
SAPIY AL e me e e amas 31,000,000

ADAM A, STULL, President.
EE.! 0. BRENGLE, 158 Vice-Prog, & Treaturen

By, CLARE, 2d Viea-Pres., Supery’s Trust Depth
P, LINEAWEAVER, Seo, & Asst Trust Olficer
DIRECTORS,
4,
i Mnilcolm L
John Mellheony,
Richard Wala A 1
Sy I e
fn ppet,
W liam ¥, R‘:emi.
Frank Saumuel
Adam A, stull
Edward D, Toland;
Jomeph I Walnwrighty
Willlan: D, Winsar,

CITY TRUST CO.

B0 STATH STREET, BOSTON, MASS

BUNKER HILL BRANCH;
Clty Square, OHARLESTOWN, MASS,

Capital & Surplus, = = $4,000,000

Transacts a Qeneral Trust and
Banking Business.

Intereat Allowed on Deposits Subject o Chack.
Acts as Trustee under Raliroad and other Mort-
Eagest also ns Agent for the Registering
and Transfer of Stock
A legal Depositary for Court Funds, and author-
Ized to act a3 Executor, Guacdlan, Ade
ministrator and Trustee.
DIRECTORS,

Obaries ;:H;;.IP STOCETON, President.
. ams 2d, Hi Q. Jack

Orlando H. Alford, Glc‘an:ge E. 1{‘(“‘[:}3“‘
F. Lothrop Ames, Gardiner M, Lane
Willlam Amory, Arthur Liyman,
John 8. I‘!nrﬂutt. Maxwell Norman,
Charles . Cotting. Robhart T, Palne 2d,
Alvah Crocker, Andrew W, Preston,
George A. Draper, Ricnard 5. Russell
Willlam F. Draper. Quiney A, Shaw Jr.,
Wilmot R, Evana, Howard Stockton,
Frederick P, Fish, Charles A, Stong,
Edwin Farnham, Greens Galen L. Stong,
Hobert F, Herrlck Nathaniel Thayer,

rancls L, Higelnsgon, Heney O, Underwood,
| Stdney W, Winslow.

‘Boston Safe Deposit

AND

Trust Company

BOSTON, MASS,

Transacts a General Trust and
Banking Business.
Interest Allowed on Deposits Subject to Check.

Macl:tu ns Tau?le:uttﬁndm th%ﬂro%d nEﬂ other
ortgn an L] or! ac 8 EXec
Goarian, Admiaistrator aad e A Sy

Capital = ~ = = $1,000,000
Surplus (Earned) 2,000,000

DIRECTORS
OCHARLES E, ROGERSON, President,

James Longley George R. White
Willlam E, Putnam Coatello ©, Converse
Benjamio F, Stevens Abel H, Proctor
Henry S. Shaw Edward W, Hutchins

erard oy James R, Dunbar
Nathanlel J. Rust Elwyn G. Preston
Frank G, Webster Richard M, Saltonstall
Arthur I, Estabrook Jerome Jones
Willlam 1. Rice Nehemlah W, Rics
gﬁ" o % }flllhgr TG N{M‘hnulle(l, Fl.lArer

arles F, Falrban Riehard C, Humphreys
Wallace L. Plerce Géorge W. whm?m‘la:ht

Mississippi Valley Trust Co.
Fourth & Pine Sts,, 8t. Louis
S w%ﬁmmwﬁ]%"gu Al

A UGENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

DIRECTORS
John I. Beges D, R, Francla
Wilbur ¥, Boyls August Gebner
Jamea F. Broock, 8. 18, Hoffman H, Clay Plerca
Murray Carleton Chas, H. Huttle J. Ramsey Jr,
Charles Clark Breckin'ge Jonea August Schiafy
Haoratlo N, Davis W. J. McBride Robt H. Stockton
John 1, Davis  Nelson W, MeLeod Jullus 85, \Walsh
Aug. B, Ewing Baunders Norvell Rolla Wells
i J. O'Rellly MD
OFFICERS
JULIUY 8, WALSH, Chalrman of the Board
BRECKRINRIDGE JONES, Presldont
JOIN D, DAVIS, Vice-President
BAMUEL E. HOFFMAN, Vice-Prealdent
JAMES E, BROUK, Secretary
HUGH R, LYLE, Asat. Becretary
HENRY O, IBBOTSON, Asst Secretary
C. HUNT TURNER Jr., At Seocretary
LOUIS W, FRICKE, Ast Hecretary
FREDERICK VIERLING, Trust Officer
HENRY BEMPLE AMES, Ast. Executive Officer
CHARLES M, POLK, Amt Truat. Offlcer
WILLIAM G, LACKEY, Bond Oftieer
WAL MeC, MARTIN, Asat. Dond Uftieee
TOM W, BENNETT, Real Eatate Gificer
GEQ, KINGRLAND, Asat. Iteal Estats Officer
O, W. MORALIL, Sate Doposit Offlesr

Wm. D. Orthwein
Heary W. Faters

READY FEBRUARY 25

FINANOIAL REVIEW.
1908 ISSUE,
320 Pages.

PRICE, TWO DOLLARS.

Oommerecial & Financial Ohronicle,
7614 Pine Street, New ¥ork.

OLD COLONY
TRUST CO.

BOSTON, MASS,

Capital and Surplus, = $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS, ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT. REGISTRAR.

BOARD OF DIRECTORS:
T, TEFFRRSON COOLIDAE JiL, - = » = Chalrman
Gordon AbLokt, Henry B, Howe,
Oliver Ames, Waltor Hunnewell,
Q. W. Amory, Thomas L LIVermors,
Oharles I, Ayer, Charles 5. Mellen,
Samuel Oarr, Goorge v, L. Meyer,
B. P, Chenusy,

Lanrence Minot,
T, Jefferson Coolidge, Richard Olnoy,
Chacles B, Cotting, Yoliert J. Palue, '«’vfn
Plihp Dexter, Philip L. Saltona
BEben 8. Draper, Nathaniel Thayer,
Fredoriek P, Fish, Lueins Tuttle,
g:ﬁ:ﬁ?% {aﬂ;tf;r. Stephen M, Weld,
rilner, i
Robore ¥, Ttorrick Charles W. Whitties,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS,
CAPITAL, $1,000,000; SURPLUS, $2.,000,000
Safe Deposit Vaults
Authorlzed to act na executor and to recelve
and hold money or ﬂfnpcny In trust or on deposld
from Courta of w or DBqulty, Excoutors,
Adminlstrators, Assignees, Guardians, Trustees,
Oufafranons and Individunals,
0 acts as Trusteo under Mortgages and ag
Transfer Agent and Heglstrar of Stocks and Bonda,
Interest Allowed on Deposits Subject to Check,
OFFICERS
DAVID R. WHITNEY, President
OHARLES F. OHOATE, Vice-Presldent
FRANKLIN HAVEN, Vice-President
ALEXANDER COOHRANIE, Vice-President
JAMES R, HOOPER, Actuary
HENRY N. MARR, Seoretary
FRED, W. AL[L:KN Asst, Seo, & Treas.

BOARD OF DIRECTORS,

William Endleott, Chalrman
Walter O, Daylles James G. Freeman
Alfred Bowditch Morrls Gra
Timothy 15 Byrmes Franklin Haven
Charles F'. Choaty James R. Hooper
Alexander Cochrane Ernest Lovering
T, Jefferson Coolldge James M. Prendergast
George Dexter Herbert M, Seats
Phillp Dexter Lawrence M, Stocktoa
Willlam Parnsworth Nathanlel Thayer
Frederick P. Flan Greorge Wigglesworth

Dayid IR, Whitney

Rhode Island Hospital
Trust Company,

PROVIDENCE R. |
CAPITAL ceccamanmsenanamanmneen-=a=$1,000,000
SURPLUS. cn s e cmemsmnmnnammnn===32,000,000

DIRECTORS:
Royal O Taft, Rowland Q. Hazard.
Robert . 1, Goddard, Nelson W, Aldrich,
0. W. i, Matteson, Samuél B, Dorranoce,
William D} Ely, Howard O, Hturies,
Robort I, Gammell, Stephen O, Metealt,
Willlam Rinney, niter R Callendery
Willlam B. Weeden, Glibert A. Phlllips,
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PRIMROSE & BRAUN

New York Uity Bank, Trust and Fire
Ingurance Stocks

43 EXCHANGE PLACE - NEW YORK

R. T. Wilson & Co.

Bankers & Commission Merchants
33 WALL STREET NEW YORK






