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STATE AND CITY SECTION.

With to-day’s issue of the “Chronicle,” we send to
our subseribers a new number of our “State and
City” section revised to date. The editorial discus-
sions in the same deal with “The New Savings Bank
Investment Law of Massachusetts” and ‘“The New
Investment Law of Rhode Island.”

THE FINANCIAL SITUATION.

Financial markets of the world have again joined
hands in producing more quieting conditions. A
much better Buropean outlook is assured. The view
we expressed on that point in this column last week
has been fully confirmed. Chancellor Von Buelow re-
peats that the statements attributed to Emperor Wil-
linm were merely fanciful exaggerations. Much ado
about nothing is a faithful form for summing up the
whole agitation. The first incident on this side of the
Atlantic indicative of a new spurt of strength was the
New York bond sale. That was the response the
gubstantial classes of the city made to the charge of
bankruptey. The rate ab which the last previous sale
netted the city was 4.299; the rate this week was less
than 49, (3.89%), and would have been much better
had it not been made in face of a strenuous effort to de-
press the market and a legal proceeding to enjoin the
sale. It will probably be a long time before so near an
approach to 4% will have to be given again by New
York to tempt bidders. It is always attractive to in-
dividuals, and more still to citizens of a municipality,
to go on improving facilities, especially ag the burden
produced is a long time in reaching the tax-payer. It
seems to us, though, that there is a loud—yes, an ini-
perative—call for economy. This is not because there
is any such ridiculous alternative awaiting us as has
been suggested by the alarmist; but beeause among
other reasons, high taxes and high rents are discourag-
ing to ecitizenship, while it is actually humiliating to
be paying 49, for money.

No doubt the faet is, business conditions are im-
proving. That does not mean that consumption of
goods is at the full rate of capacity, or will soon be. No
one need be surprised if, as winfer conditions cloge in
on us, trains should get stalled, travel be impeded, and
railroad earnings fall off again; for the people should
remember that we have not corrected yet the embargo
upon railroad prosperity which was the beginning of
our industrial prostration. Until something effective
has been accomplished in that direction to help cure the
shortened incomes the railroads and the publie are
suffering from, we should not be disappointed if con-
sumption be kept somewhat short of full capacity.
Yery useful and necessary rains have been réported
the past week from a large part of the winter-wheat
sections. A pood deal of anxiety has been felt be-
cause of the drought, which has been so prolonged.,
Receipts of wheat are still large in the West, and stocks,
already burdensome, are increasing. Among other
special features are heavy sales in the iron and steel
markets and further advances in the price of bar iron
and structural steel.

Mail advices bring full accounts of the noteworthy
banquet given by the Portland (Ore.) Commereial
Club the early part of  the present month to cele-
brate the opening of the Spokane Portland & Seattle
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Ry. and to express appreciation of the action of James
J. Hill in building the road. Great enthusiasin was
manifested at the banquet, which was attended by the
higher officials of both the Northern Paeific and the
Great Northern companies. There was one incident
connected with this dinner and jollification meeting,
for such it was, which deserves to be put on record.
Mr. Hill was the honored guest of the oceasion and
when he got up to deliver his address, & most remark-
able and significant demonstration ocourred. In order
to show the esteem in which he is held,and as an ex-
pression of the gratitude which the people of Portland
feel in having been furnished with this unsurpassed
rail outlet, a surprise had been prepared for him. As
he rose to his feet the hall was plunged in momentary
darkness; then i front of him the folds of an American
flag which had been used as drapery fell apart and Mr.
Hill beheld in blazing letters the expression: *James J.
Hill—Empire Builder.” Never was there a bruer ex-
pression than this and never was recognition of services
thus rendered more clearly deserved. We think we
are entirely within the mark when we say that the
Pacific Northwesb owes more to My, Hill than it does
to any human being who ever lived. It is to the trans-
portation services furnished as the result of his mar-
velous energy and foresight that the phenomenal
growth and development of that part of the country
must in great measure be ascribed.

" But it is not for the purpose of diseussing Mr. Hill’s
part in the expansion and development of the Pacific
Northwest that we make mention here of the incident
referred to. It is rather to contrast the abtibude of
the public when in the first flush of enthusiasm, affer
obtaining the much desired railroad connection, and
its attitude alittle later, after it has had enjoyment of
the mueh-sought facilities and forgets that it was ever
without them. We dimly recall the similar enthusi-
asm manifested in the twin cities—Minneapolis and
St. Paul—when Mr. Hill ecompleted the extension of
the Great Northern Ry. to the Pacific Coast. The
inhabitants of the two cities were overjoyed at getting
a second line to the Coast, the Northern Pagifie having
been their first line; they could not find words strong
enough to express their admiration and gratitude.
One would have imagined that the whole subsequent
life of the:man who by his acts had exeited such elation
would be interpreted in the light of this early work —
that the communities along the lines of the new systent
would never harbor a thought that in the opera-
tion of his roads he would be eapableof doinganything
to retard the growthand welfare of these communities,
but would always be animated by a. desire to promote
thermn. Instead of that, only a relatively few years
had elapsed when it seemed as if the various com-
munities served bv the lines of the system looked upon
him as a public enemy instead of a public benefuctor,
and as if he were now engaged in the task of destroying
what he had previously built up. The whole machinery
of the State Government was furned against him, nnd
other States along the route acted as if they too felb
they needed protection against his designing sehemes,
instead of welecoming him with open arms, as they had
before. We know of course that all this did nob indi-
cate a change of heart on the part of the people then-
selves, who we are sure still regard him as their sbaunch
friend, but was simply the work of political adventurers,
who hoped in that way to gain cheap notoriety for
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themselves. The fact remuins, however, that he and
hig' roads have been treated differently than before,
and it is certainly noteworthy that the great body of
the publie should have tolerated such a course, even
on the part of the politicians,

As far as the inhabitants of Portland are concerned,
they have good reason for rejoicing. The Spokane
Portland & Seattle Ry. provides a water-grade line
along the north bank of the Uolumbia river and fixes
the future of Portland as a seaport city such asnoother
event could.  When entirely ecompleted, the line will
extend all the way from Spokane to Portland and
comprise over 400 miles. The piece of road just
opened extends from Portland to Pasco, Wash.,
230 miles, where conneetion is made with the Northern
Pacific Railroad. Heretofore, Portland has had fo
rely entirely on the line of the Oregon Navigation
Co. along the south bank of the Columbia River.
President Howard Elliott is quoted in the “Oregonian™
as saying that in building and equipment there is
not a better road in the United States or, for that
matter, in the whole world. The line will be capable
of handling all traffic for years to come and will bring
passengers into Spokane within ten or twelve honrg
after they leave Portland. It is being built jointly
by the Northern Pacific and the Great Northern
Railway companies, and, as indicating what o tremen-
dous expenditure of money it involves, we may note
that up to June 30 1908 the Great Northern Company
had advanced no less than $21,827,521 towards its
construction and the Northern Pacific up to the
game time had advanced $26,514,803. In other
words, already eclose to fifty million dollars has
been spent wpon the undertaking. The Portland
papers say shat the North Bank road, as the new line
is called, marks one of the most notable achievements
in railrond construction in the Western half of the
United States. They also declare with one accord
that it was Mr. Hill’s trained experience that suggested
the feasibility of such a road, and that it was his in-
domitable energy that carried the enterprise through,
for in the eourse of only a few months more the
whole line from end to end will be eompleted sand
ready for operation. Certainly no one except & man of
the heroiec mental mold and large horizon of Mr, Hill
woultl have thought of spending $50,000,000 in that
wiay. The designation “Empire Builder' certainly
very fittingly applies to him. And the same may
be snid of all those engaged in large undertak-
ings for the development of the country’s resources
and to promote civilization and progress. J. P. Morgan,
Edward H. Harriman, James J. Hill and others that
might be mentioned are all “Empire Builders”. If
this fact is not recognized while these men remain
alive, it most assuredly will be after they are dead.

1t is stated that, with the view of reducing the stock
of legal-tender five-frane silver pieces, the French Gov-
ernment and the other members of the Latin Union
have agreed to melt down a certain portion and to coin
the metal into token money of the denominations of
50 centimes and one and two francs. These smaller
coins circulate freely between the five countries of the
Union, but each country is under obligation to take
huck, when required, its own coins and pay the result-
ing balance in the larger coins; these are nine-tenths
fine, while the smaller coing are only 835 thonsandths
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five-frane pieces afloat and in Bank in 1878, when their
coiange was suspended, was 202 2-5 million pounds
sterling; the total of similar coinage of the four other
members of the Latin Union, in the same year, was
6774 million pounds sterling. One reason assigned for
the above-noted proposition to reduce the amount of
legal tender is that it is impossible to utilize the large
eoins in the circulation, for when they are paid out
they immediately return to the Banks. The silver
reserve i the Bank of Irance has no other tise than
to enable the Bank to evade its obligation to reim-
burse its notes in coin, it having the option of paying
in either gold or silver. That the coins do not eireu-
late in France is shown by the fact that while during
this year the Bank has sceumulated an enormons
amotnt of gold, its holdings of silver have decreased one
million sterling compared with the beginning of Janu-
ary.  When from any eause legal-tender silver thredt-
ens to accumulate in France, it is shipped to the colo-
nies, where it is needed; it is reported that during the
twelve years ending with June last the amount of
legal-tender silyer distributed among the French
colonies was upward of 4 millions sterling,

This week the price of bar silver fell to 2234 pence
per ounce in London and to 4914 cents in New York.
These are the lowest prices recorded sinee 1903.
Among the reasons assigned for the present deeling in
the value are selling of the metal by China and India,
and it is reported that the latter will not be a purchaser
of silver metal until 1910, Trade depression has
tended to limit consnmption in the arts, Mexico aud
the United States are buying only small quantities far
coinage, and the Insular Department is apparently indis-
posed to effect its authorized purchase of 70 million
ounces. It seerns possiblethat the above-noted intended
conversion of legal-tender silver by France and the other
countries of the Latin Union into token coinage may
have had a sentimental effect on thesilver market, for it
would lessen the demand for the metal for new coinage.

The recent recommendation of the President of
Brazil to the National Congress to guarantee the 15
millions sterling loan for the coffee valorization scheme
has been approved by that body. The purpose of this
loan is to take up all these loans that have heen placed
by the State of Sao Paulo as the result of that scheme.
OF the one million sterling 5%, exchequer honds of that
State that are held in this country, one-quarter, or
£250,000, are redeemable Dec. 1st, and provision has
already been made for such redemption; the total issue
was 3 millions sterling, and the major portion thereof
was allotted to the European market.

On Wednesday the Secretary of the Treasury issued
a call for the swrender on November 30 by the 800
national bank depositories throughout the eountry of
$5,000eachof theirdeposits of public funds, amounting
intheaggregate to4 milliondollars. Presumedly, as has
been the case heretofore when publie deposits have been
called by the Secretary of the Treasury, the surrender
of the deposits now called will he effected largely
through the New York correspondents of these deposi-
tories; the amount is so small, however, that little or
no inflience will be exerted upon the money market.
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A sharp advance in sight exchange this week seemed
to indicate, as such movemeutshave on previous recent
occasions, the pendency of exports of gold from New
York to Burope. There was, however, coincidently,
an advance in the rate for exchange at Paris on Lon-
don which offset that for sterling at New York on the
British capital, and expectations of gold engagements
were not realized. Bankers express very little appre-
hension of gold shipments. The market for sterling
is, though, bare of bills, and the demand for remittance
is espeeially urgent now beeause of continued selling by
London of American securities. Another important
factor which developed this week was the near ma-
turity of option contracts for the delivery of exchange
that had been sold several months ago. Some of these
contracts, it is said, represent operations in finance
bills which had been negotiated in midsummer, with
the privilege of renewal in September and October.
The market was then in such condition that covering
of the bills could not be profitably effected, and they
were renewed for another period so as to mature in
December and January. Should the above-noted op-
tions be exercised, and payment for the finance bills
be required, gold exports might be unavoidable.
Tven in that case, however, bankers arve of the opinion
that the volume of gald exports, if any, would be com-
paratively small. The supply of commercial gold bars
available for shipment is exceedingly limited; when
these were exhausted, coin would have to be accepted,
and a higher rate for exchange be established in order
to make the export operation profitable. It is thought
unlikely that either the Bank of Trance or that of
England would offer ind ucements for the import of
gold from New York.

Improving industrial conditions are beginning to
have an impression on the movement of aliens to and
from the United States. Not that there has as yet
been any noticeable augmentation in immigration;
current statistics furnish no basis for such a statement.
But there has been a slight increase in the inward
movement of foreigners the past few weeks, and,
more important still at this time, the elflux of the
laboring element has recently shown considerable
abatement,

It was only just about a year ago that the tide
of immigration, which had set very strongly in this
direction for many years, very quickly subsided as a
result of the depressed state of business affairs, and
was succeeded by a phenomenal outward movement.
The result was that, month by month, down to the
close of September, there was a very appreciable net
loss in labor population. Now the tide has apparently
turned, October 1008 showing a slight net inward
movement, That, at least, is the conclusion we
reach in considering the report on immigration for
the month taken in conjunction with the emi-
gration statisties gathered by us from official
sources. As against a steady net outflow during
the interval from lute November 1907 to the end of
September 1908, running as high as 67,000 in some
months and reaching 21,699 in the last period of its
continuance, there was in October a net influx o
6,249.

The official immigration statement for *October
1908 indicates the arrivals through all ports of the
count ry for the month were 40,994, or 2,756 more

than in September, but 70,5619 less than in the cor-
responding period of 1907, when 111,513 landed.
Comparison with 1906 and 1905 also reveals heavy
losses, the figures then having been 99,974 and 86,758
respectively. Going over the details of the current
statement, we find no feature calling for comment,
excepl that, whereas in earlier months of the present
calendar year the arrivals from Russin (mainly
Hebrews) were as a rule larger than from any other
country, in October they covered a smaller aggregate
than was furnished by either Austria-Hungary, [taly
or Great Britain. The aggregate inward movement
for the ten months of 1908, it is hardly necessary to
state, makes a sorry comparison with that for the like
interval of 1907, or, in fact, of any year since 1900.
It reached only 327,240, against 1,150,116 in 1907, or
a decrease of 822,876. The ten months’ arrivals in
1906 were 1,035,602 and in 1905 approximated
026,000. As further indicating the remarkable de-
erease in immigration in 1908, it can be stated that
this vear’s ten-months’ total of some nationalities
has actually been exceeded in a single month.

The emigration of aliens, as already intimated,
showed in October a noticeable tendency towards
abatement, the number of steerage passengers depart-
ing from the country being only 34,745, ngainst nearly
60,000 in September. Furthermore, the oubtward
movement this year was moderately less than in
October 1907, TI'or the ten months, however, the
efflux agerecated 568,367, against but 345,000 last
year. DBringing together the figures of immigration
and emigration, and striking a balance, we find that
while last year the former exceeded the latter by
805,116, increasing, therefore, very materially the
supply of laborers, this year there has been a net loss
of 241,127.

While it may be hazardous to conclude from
the October data that the tide of immigrafion has
permanently turned, there seem to be some reasons
for holding that opinion. Arrivals of steerage passen-
gers at New York during the elapsed portion of No-
vember have only been approximately the same as in
October, but larger arrivals are expected later in the
month. On the other hand, departures exhibit a
decreasing tendency. Recent adyices from abroad,
moreover, indicate that preparations are being mude
by transportation lines for & considerable movement
this way in the spring. On the authority of a very
prominent New York steamship official it can be
stated that a great many who have left here in recent
months prepaid their return passages before leaving.
Thig, of course, is conclusive evidence of intention to
come back, time of return, however, depending upon
the chances of employment.

By cable we have this week Mr. Ellison’s estimate
of the cotton requirements of Lurope and America

for the twelve months ending Sept. 30 1909, It had
been Mr. Ellison’s yearly custom to issue the esti-
mate in connection with his annual review of the
cotton trade, which is published toward the close of
October, but this year it was omitted, owing to the
lockout and consequent stoppage of production in
Laneashire. With thelockout at anend, the estimate has
heen compiled, being made a part of Mr. Ellison’s Octo_
ber report, which has also reached us this week by cable
The estimate for the eurrent ¢cotton year shows that in
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Myr. Tllison’s opinion Europe and America (including
amounts shipped from this country to Canada, Japan,
&e.) will require 14,988,000 bales of ordinary weights,
equaling 14,650,000 bales of 500 Ibs. net each,to cover
consumption of the season,without encroaching upon
mill stocks as they stood at the close of 1907-08. The
estimate is based upon an increase in consumption in
the countries named of 663,000 bales of 500 1bs. each
over 1007-08, an augmentation that at first sight
would seem to be rather large. But when comparison
is made with the result for 1906-07, the current esti-
mate is seen to exhibit a decrease of 52,000 bales,
and would appear, therefore, to be east along very con-
servative lines.

On the other hand, the consumption of cotton,
and consequently of manufactured goods, as repre-
sented by this 1908-09 estimate, seems relatively enor-
mous, contrasted with the years prior to 1904-05. In
1903-04 consumption in Kurope, America, &c., was
only 12,259,000 bales of 500 lbs. each, or 2,391,000
bales less than estimated for the current season. At
the end of the previous decade (in 1898-99) the total
wis not muech less than in 1903-04, but in 1888-80
consumption was only 8,450,000 bales, or 614 million
bales smaller than now. In the meantime, however,
there has been phenomenal growth, both in Europe
and Ameriea, not only in number of spindles, but in
their efficiency. During the last twenty years (1888-89
to 1908-09) spindles in those countries have advanced
in number from 81,675,000 to 118,352,000, or & gain
of 45%,, whereas the increase in consumption in the
like interval, as represented by this 1908-09 estimate,
has been 73%. But when one considers the improve-
ments of recent years in spinning machinery, includ-
ing of course more speedy running, we are at no loss
to.account for a greater gain in production than in the
machinery employed.

As regards the details of this season’s estimate, it is
to be noted that while the aggregate requirements of
Burope and Ameriea are stated at 663,000 bales of
500 Ibs. each greater than for 1907-08, the amount
needed from Ameriea 1§ increased only to the extent of
321,000 ordinary bales, being placed at 12,438,000
bales, against 12,117,000 bales. From India a large in-
crease in supplies is looked for, predicated upon the ap-
parently warranted assumption that the crop of that
country will show an important augmentation over
the short yield of 1907-08, and miscellaneous sources
(Brazil, Peru, West Indies, Colonial
&e.) are expected to furnish a larger amount than
last year. In view of a prospective decline in the
Bgyptian crop this year, requirements from that
country are reduced slightly. It is of course under-
stood that these various estimates are noft in any
sense to be taken as a measure of the yield in any of
the countries. They indicate merely what, in Mr.
Ellison’s belief, will be required from each source of
supply to meet the year’s consumptive requirements of
Burope and America, and within certain limits they
have generally approximated very closely to the
results as compiled at the close of the season. Such
was not the case last season, and with reason. At the
time the estimate was made up, it was impossible to
foresee the later developments in America and Great
Britain, which resulted in a considerable decrease in
consumption, In this connection we have observed
recently a digposition to misconstrue the character
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of Mr. [llison’s estimate. This is done by applying it
to the whole world and not, as above stated, to
Europe and America (including Canada, sand American
cotton shipped to Japan, &e.). Falling into this
error, the value of Mr. Ellison’s estimates has been
seriously questioned, whereas, in fact, they have in
most years well forecasted the final result of the season.

The notable features of last week's bank statement
were the important inereases in the principal items, as
ghown by the report of actual conditions, compared
with the averages, a further reduction in eireulation,
due to the redemption of the 3%, Treasury certificates
of indebtedness that were pledged for bank note
issues & year ago, and the small changes in reserve,
the average statement indicating a decrease and the
actual exhibit an increase. According to the actual
statement loans increased $7,782,300, cash was
augmented $4,153,000, deposits increased $14,302,000
and circulation decreased $2,908,000.  Reserve in-
creased $577,500, to  $30,416,225; computed upon
the basis of deposits, less those of $9,182,800 public
funds, the surplus is $32,711,925.

The large subseriptions for the New York municipal
bonds that were offered this week and the average
price bid for them indicated that capital is eagerly
secking employment. The market for money was
sasy this week; call loans were in light request, chiefly
because of, quite general Stock Exchange liquidation,
and, though time loans were quoted at recessions in
rates, business was not attracted thereby. Cam-
mission houses are abundantly supplied with money
for fixed dates of maturity, which they have borrowed
in expectationof active participation by their clients in
stock speculation; the recent liberal selling of securities
by traders and combinations of capitalists appears,
however, to have discouraged buying, except for
investment by the public. There has been a some-
what urgent inquiry for commercial paper, which
demand has been liberally met by merchants who are
encouraged to draw because of the continued favorable
outlook forthe ensuing season’s business; sales of paper
are reported as large and at rates attractive to buyers,

Money on call, representing bank and trust com-
pany balances, loaned at the Stock Exchange during
the week at 2% and at 114%, averaging 134%; the
lending institutions quoted 114% as the minimum.
Time loans on good mixed Stock Exchange collateral
were ensier ab 234@3% for sixty nnd 39 for ninety
days, 34 % for four and 314% for five to seven
months; o quotation of 344@3%% was made for
pight months. Commercial paper, which has here-
tofore ruled at 4%, was placed thisweek at 334%; the
rates for choice sixty to ninety day endorsed bills
receivable are 8V5@394 % and for four to six months’
choice single names 4@434%:.

The Bank of England rate of discount remains
unchanged at 216%. The cable reports discounts of
gixty to ninety day bank bills in London 214%.
The open market rate at Paris is 21/9% and at

Berlink and Trankfort it 1s 254@23{%. Accord-
ing to our special cable from TLondon, the Bank
of England lost £224,222 bullion during the week
and held £35,677,714 at the close of the week. Our
correspondent further advises us that the loss was
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due wholly to exports to Egypt and South America.
The details of the movement into and out of the
Bank were as follows: Imports; £6,000 from Portugal;
exports, £500,000 (of which £300,000 to Heypt and
£200,000 to South Americn), and receipts of £270,000
nel from the interior of Great Britain.

The foreign exchange market was, as above noted,
active and higher this week. Continued selling by
London of American securities vreated a demand for
bankers' bills for remittance; the supply, as was the
case in the previous week, when the market developed
strongth, was insufficient to meet the inquiry, offer-
ings of commercial drafts were small, and rates for all
classes of exchunge rose sharply. The pendency of
the London Stock Bxchange settlement contributed
to u futther advance,which was reflected in cables,
indicating a large American account, and the carry-
over rate was high. One incident which attracted
attention was a rise of one centime on Monday in the
rate for exthange at Paris on London, followed on
Wednesday by a further advance of half a cenbime;
a coincident rtise in open market discounts at the
British capital seemed to aceount for the movement
in French exchange and the fact that neither of such
earlier movements therein prevented the procurement
by French bankers of the $2,850,000 South African
gold this week, apparently without competition in
the bullion market, was regarded as somewhat re-
markable. As elsewhere stated, the advance in ex-
change at New York on London seemed to indicate
possible early exports of gold to Furope; no inquiry
therefor was made, and unlessthere shall be some unex-
peetad development in the situation, it is thought
unlikely that shipments can be profitably effected.
The urgent inquiry for exchange for meeting option
contraocts, for delivery may cause renewals of such
confracts and thus the exchange situation be relieved,
Purchases of American stocks by London and invest-
ments at that centre in our municipal bonds and other
atbractive properties would also contribute o relief
of tension in the exchange market.

Compared with Friday of last week, rates for ex-
change on Saturday were 5 points lower all around
—for long at 4 8395@4 8405, for short at 4 8615(@
4 8625 and for cables at 4 R635@4 8645. On Monday
long rose 5 points to 4 84@4 8410, short 20 points to
4 8635@4 8645 and cables 20 points to 4 86565@4 8665,
On Tuesday long advanced 10 points to 4 8410@
4 8415, short 15 points to 4 8650@4 8660 and cables
25 points to 4 8675@4 86585. On Wednesday long
roge 10 points to 4 8415@4 8425, short fell 5 points to
4 8645@4 8655 and cables 5 points to 4 8670@4 8680.
Thursday was a holiday. On Friday therewas anadyvance
of 25 points in long snd of 10 in short and in cables.

The following shows daily posted rates for sterling
exchange by some of the leading drawers.
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Rates for exchange on I'riday were 4 8440@4 8450
for long, 4 8655@4 8660 for short and 4 8680 @ 48690
for eables. Commercial on banks 4 8390@4 84 and
documents for i}:zyment 4 8317@4 8434. Cotton for
payment 4 8314 @4 8314, cotton for acceptance 4 8390
@4 84 and grain for payment 4 845¢ @4 84%4.

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

Net Inlerlor

Recelved by ] Shlppaf by
Movement.

Weak crrr.l‘mr.r Nov. 2T 1008, N. Y. Banks |\*’ . dianks.

GUETBIGY oo v oo ' £4,614,000] 35,618, 'Ulllt aln
| 4] () e S e 3 tj-hi,l]t}n

61, ',IJU L.nln
‘.f ss,til:l.owi 51,210 uoulmm

£505,500

Total gold and legal tenders ... . &[!-.’r:i.ﬂah

With the Sub-Treasury operations the result is a8
follows.

Cut of
Banks,

Net Change in
Bank Holdings.

54,210,000/Galn. $953,000
25,510,000} Loss 3,210,000

SQQ.TEO.OODI Lomi 82,257 000

Week ending Nov. 2T 1908,

| nto
Banks,

!iuuh}' Interior movement, as u]n)vl‘.l
Sub-Tressury opembions

s: 163, 0:101
300,000

Totnl gold and legal téndems.__ .. _ﬂi'.-hr-l.l?l}l.ll
)

The following table indicates the amount of bullion
in the principal European barnks.
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THE NEW TAXATION PLANS OF GERMANY .

[for many nmonths it has been evident that the Ger-
man Government would haye to reconstruct its sys-
tem of taxation fo provide for the enormous increage
in public expenses. A few months ago a thorough re-
view of the sibuation, in the London “Bankers’ Maga-
zine,"” figured out that the actual naval expenditure
of Germany has inereased 260%, since 1893, and that,
with the extravagant plans for new naval construetion,
at least 100,000,000 of fresh annual revenue must be
raised. Ab the gsame time, it had become more and
more evident that the meeting of these abnormal drafts
through public loans was an expedient which svould
no longer fit the situation; Germany’s debt had in-
creased at a rate which threatened its becoming
highly awkward burden if the plan of relying on
borrowings to make good annual deficits was longer
pursued,

The problem was an unpleasant one; but since, like
so many ofher governments, the German Government
had committed itself to large new expenses before
finding out where the money was to be raised, it was
& problem which the Ministry had to face. The pro-
gram of taxation has now been officially placed before
the Reichstag, and it'provides opportunity for an in-
teresting study ns to the cost of the up-to-date no-
tions of what governments should be, The new pro-
posals also throw interesting light on the problem of
finaneial markets generally; for it will be remembered
that, in the judgment of many economists in Europe
and America, the wide frade reaction of last year
resulted in no small degree from the absorption of the
world’s annually aceruing capital into the enormous
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public and private loans which were forced upon the
market.

The scheme of taxation submitted to the German
Parlinment undertakes to provide, nof for $100,000,000
fresh annual revenue, but for $125,000,000. This
figure of itself gives some idea of the character of
the imposts which the Government deems itself forcad
to place on theshoulders of the taxpayer. Astonishment
al the extent of the requisition will certainly not
diminish on an examination of the details set forthby
the German.Government. One of the two largest sin-
gle sources of new revenue will be the turning of alco-
hol and brandy manufacture into a Government
monopoly. Owners are to be indemnified through a
publie loan, and the Government’s net revenue from
the manufacture of these articles thereafter is ex-
pected to yield $25,000,000 per annum. A similar
gum is ealculated to be derived from a proposed tax
on the malt used in manufacture of beer. From a
fax on bottled wines, $5,000,000 is to be derived; this
tax bearing most heavily on costly wines.

All varieties of tobacco are to be taxed heavily, with
the exception of the cheapest grades, and from this
tax $19,250,000 is to be procured. A radically
new experiment is undertaken in the proposed tax
on household lighting.  All use of electric lights is to
bear & tax amounting to 5%, of the cost of such service;
sas used in households is to be taxed in nearly the same
amonnt;electrie lamps are to be taxed from 5% to 50%
of the price paid the electric companies, and a similar,
though smaller, fax is imposed on all other kinds of
lamps. This tax is reckoned to yield $12,500,000.

I'rom taxes on advertisements in newspapers, and
on placards or posters on walls, $8,250,000 is expected
to be obtained. These newspaper advertisements have
to bear a tax of 2% to 109 on the price of the adver-
tisement, the tax ranging according to the cireulation
of the newspaper. Finally, & new and severe
inheritance tax is proposed as & basis for 524 ,-
000,000 new annual revenue. The existing German
inheritance tax applies only to collateral heirs, the new
tax covers all estates over $5,000; therate of taxation
ranging from Y4 of 1%, on estates between $5,000 and
$7,500 to 3%, on estates of $250,000 and over.

A brief consideration of these proposals will, we
think, show them to be radical and extraordinary;
especially when it is remembered that they have
been brought forward in time of peace. No
one will be surprised to learn that the Govern-
ment’s proposals have been received with dislike, and
in most cases with open hostility, by the German
press. It will certainly not be difficult for the news-
papers and the parliamentary opposition to find
basis for their arguments against the new pro-
posals. Two years ago, when the Goyvernment asked
for an increage in the tax on beer, the Reichstag
cut down by one-half the rate proposed by the Min-
istry. Apparently, the Government now has an
iden that, through the method of taxing merely
the raw material in the manufacture of beer,
the consumer will be rendered less vigilant.
This is to assume much mental density on the part
of the German eitizen, to whom his beer is one of the
necessities of life.

The assumption by the Government of monopoly in
the manufacture of alcohol and brandy is, it hardly
need be said, not in comformity with modern prac-

tice. That it will increase substantially the cost
of the articles in question is admitted by the Govern-
ment’s own statement, which, after assuming that the
owners must be bought out with the proceeds of a
publie loan, goes on to demonstrate that such aloan
con itself be paid off in full within ten years,from the
profits of the business. The proposal of a heavy tax
on newspaper advertisements would surely be regarded
as rash for a government with so material a change
in its fiseal program to undertake. If it does not
prove go in the ease of Germany, it can only be be-
cause the ideas of the German press and people are
quite different from those of most other countries.

Paken altogether, it would certainly appear that
the German Government has thrown into the Par-
liamentary arena a series of proposals which is
bound to exeite opposition. If it were to turn
out that this scheme of taxation, to which the
Ministry has apparently been driven by extravagance,
is to be the entering wedge for a popular attack on
the modern notions regarding military armaments,
it will have served a useful purpose. We have often
had oecasion to point out that the path which European
ministries are treading, in this matter of army and
navy outlay, leads directly to a situation where
either public debt would have brought some great
nations to the verge of ingolvency, or where taxation
on the individual citizen would have become in-
tolerable.

CITY DEBT LIMIT SHOULD NOT'BE EXTENDED,
New York City’s offering of $12,500,000 49, bonds
this week proved in every way a success. The event
was significant as marking a return to 4% issues. The
offers immediately preceding had been at the 414%
rate. During the lust few months Comptroller Metz
has suceeeded in placing several millions of 45 at private
sale, these being the amounts left over from the last
offerings of 4 per cents in 1907, but the present was
the first public offering of 4%, bonds since the failure
of the city last year to dispose of any more bhonds at
that rate, resulting in the resort to 4149 issues.

At this weel’s sale not only did the city find takers
for the whole $12,500,000 offered, but it was able to
realize a substantjal premium. The average price
obtained for the 50-year bonds was 102.385, while the
10-year assessment bonds brought 101.52. In other
words, the 50-year bonds were sold on an inferest
basis of 3.809%, and the 10-year assessment issue on a
hasis of 3.82%,, When one considers that last Febru-
ary the city realized only a relatively little higher price
for $47,000,000 4145, these latter having sold at 104.22,
an interest basis of 4,209, it is evident that a marked
change for the better has occurred in the interval of
nine months which has elapsed since that sale. The
result is the more gratifying, seeing that as late as
Thursday of last week an attempt was made, by liti-
gation, to prevent the sale of the bonds on the alleged
ground that the city had no margin left for additional
bonds within the constitutional debt limit. The
Comptroller was able to show very conelusively that a
large margin remained for further new issues. But it
was not till Saturday, only one business day before the
date fixed for the opening of proposals on Monday,
that the application to restrain the city was denied.
That the sale went off satisfactorily, despite this draw-
back, is a circumstance of the highest enconragement.
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But while Comptroller Metz is to be congratulated
upon the sale of the bonds and the prices obtained,
we nevertheless think the time has arrived when the
city should most rigidly restriet further issues of bonds.
It is within the truth to say that the eity has been
prodigal in the putting out of new bonds since consoli-
dation, on Jan. 1 1898. In the interval of ten years
since then it has increiused the agoregate of the debt
by an amount that appears rather startling to persons
with conservative leanings. This does not imply
waste, nor does it necessarily indieate extravagance,
but 1t does show that we ought to oo slow before en-
couraging further issues on a corresponding scale,
Owing to said increase in debt and the great srowth
from year to year in the yearly expenditures and ap-
propriations, ill-founded statements have recently ap-
peared in the public prints to the effect that the city
wag drifting towards bankruptey. There is not the
slightest basis for a hint or intimation of that kind,
and the faet that this week's offering brought on the
whole such good prices is the strongest eVidence that
the great body of investors is not inelined to give
the least credence to reports of that kind.

In addition to this week’s sale of $12,500,000, the
city last February sold $47,000,000 50-year 414s and
$3,000,000 10-year 4149, assessment bonds. Thus,
the public offerings this year to date have been $62, -
500,000. The city has also sold privately and to its
sinking funds $10,500,000 of bonds, making an aggre-
gate to date of $73,000,000. In the twelve months of
1907 the city issued $79,100,195 of new bonds; in 1906
it placed $57,052,175 and in 1905 $41,210,934. In the
semi-annual number of our “State and City” Section,
which accompanies to-day’s issue of the “Chronicle,”
we give on page 51 a summary of the eity’s debt on
the Ist of January of each year since consolidation,
and also the debt for Oct. 1 1908. At this latter date
the aggregate of the city's funded debt was $792,182,-
058, and this week’s sale of $12,500,000 bonds brings
the amount well above $800,000,000. As compared
with this, the funded debt on Jan. 1 1898, at time of
consolidation, was only $323,155,395. Of course
the sinking funds in the interval have also grown, hav-
ing risen over $105,000,000. At the same time, how-
ever, the floating debt has also increased, and in a
very noteworthy way. It would not be fair to take
for comparison the amount of the temporary loans on
Oct. 1 1908 at $136,446,287, since at that period of the
year the city is always borrowing enormots amounts
in anticipation of the taxes about to become due. De-
dueting $80,000,000 from the same for that reason,
and allowing for the aceumulation in the sinking funds,
the net debt on Oet. 1 1908 was, roughly, $650,000,000,
a8 against $230,444,622 on Jan. 1 1898, an addition
of $420,000,000 in this period of ten years and nine
months. Let no one imagine that the city got no
equivalent for this increase in debt. It got a system
of subways and of rapid transit roads, new bridges,
large additions to its water plants, an enormous num-
ber of new school buildings, besides parks, colleges,
hospitals, library buildings, halls of records and num-
erous other mnecessities, conveniences, accommoda-
tions and improvements. But the pace is obyiously
fast.

A prime consideration in urging conservatism in the
further extension of the city’s debt is that the cost
of this debt is one of the most important elements in

the inerease in the yearly budget of the city and the
growth in taxes. There is much complaint, and with
reason, on the part of tax-payers at the way in which
their taxes are being added to, year by year. The
larger tax payments follow not so much from the in-
crease in the tax rate, though this, too, has latterly
been steadily rising, as from the raising of assessed
valuations. In 1903 the assessed value of real estate
in the greater city was advanced at one bound from
$3,330,647,579 to $4,751,532,826. The object was to
provide a larger margin for the issue of bonds within
the debt limit and to furnish a broader basis for
taxation., This extraordinary advance was supposed
to have brought the assessments pretty close to the
true value of the property; yet in the five years since
then nearly 2,000 million dollars more has been added
to the total, the ageregate for 1908 being $6,722,415,-
789. In addition to this tremendons advance in the
assessments, over 52 per $1,000 has been added:to
the yearly tax levy, the tax rate for 1908 ranging from
S16 14 to $17 11, us against $14 13 to $14 96 in 1903.
The city's yearly appropriations for the same period
of time have risen from $97,119,031 in 1903 to 5143 ,-
572,266 in 1908. Furthermore, the present month
the Board of Aldermen confirmed the appropriations
for 1909 at $156,545,148.

When the details of the appropriations are examined,
it is found that by far the largest item in the game is
this very cost of taking care of the ecity’s debt—"the
debt serviece,” as it 18 called. How much does the
reader imagine the 1909 budget provides for interest
alone on the eity debt? Nof far from thirty millions,
the exaet amount being $29,671,070. In addition,
the budget contains $10,919,425 for redemption of
the. city debt and 86,632,583 for installments of the
city debt payable in 1909. This muakes altogether
$47,223,078 for the debt service in 1909. In other
words, out of total appropriations of $156,545,148 for
1909, over 47 million dollars is for taking care of the
debt. In a general way the effect of creating debt
through long-term loans is to make future generations
pay for benefits which are being enjoyed by the
present generafion, but the figures cited make it
obvious that where borrowing is on the seale practiced
by the eity within the last dozen years, the present
generation does not escape some of the burdens. Ior,
as we have seen, out of total appropriations of 156
million dollars for 1909, not far from one-thivd is for
the delit gervice alone. This gives point Lo o state-
ment prepared by Comptroller Metz in defending the
city administration against the charge of extravagance.
In the statement referved to, Mr. Mebz shows that
with the eharge for the debt serviee eliminated and
with other items in the budget computed on the same
basis as for 1898, the net resulbant budgetary expense
for governmental purposes for the ten years from
1898 fo 1908 would regord an inerease only from
571,802,494 to $100,117,493, instead of the very
much larger inerease charged.

In geeking to keep the budget and the taxes down,
it is esgential above everything else that we should
check the tendency to add to the debt and thereby
the cost of taking care of the same. How shall we
do this? In improvement work which cannot be met
from taxes we must cut out everything except the
absolutely indispensable things. As no one would
argue in favor of letting any children go without the
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rudiments of an education, it may be necessary from
time bo time to raise money for further new school-
houses where existing accommodations are clearly
inadequate for the purpose. Sanitary and health
considerations may likewise make necessary the issue
of some more bonds fo safeguard the city’s water
supply. But merely desirable and convenient things,
like additional parks, libraries, armory buildings, and
other items of the same nature, should be entirely
dropped. We agree with Mr. Metz that during the
ten years covered by his comparisons “the volume of
public improvements has been inaugurated in far
greater proportion than normal development would
justify,”” Thig poliey must now be changed and
further improvements confined to imperative necessi-
The eity also should refuse to assume further
burdens in connection with ferries and bridges and
the building of tunnels and subways. It appears from
figures that have been published that the Staten Island
ferry and the Thirty-Ninth Street ferry are both
entailing a heavy annual loss upon the city. No
extension of this service should be attempted nor any-
thing of o similar nature.

The poliey of the city regarding new transporfation
facilities must also be changed. Mr. Metz points out
that the attempt to place upon the city the responsi-
bility of solving, with its own funds, the transportation
problem, and fto that end the manufacture of a public
sentiment against private corporations for the purpose
of crippling them from making ordinary extensions of
their lines, is fruitfulof a great deal of the trouble which
the public has to contend with. He gives the Third
Avenue Blevated Company as an instance. If that
company were allowed to construct its third track

ties.

without exorbitant terms being imposed by the eity,
there would be an additional express service to the
Bronx, costing the public not a dollar, which would
be of enormous benefit to the people in the upper part

of the
public

city and a direct benefit to the taxpayers and
generally, as well as to the city, because it
would increase the taxable values of property and
would not cost the ecity, as such, anything.

Mr. Metz also expresses the opinion that the pro-
posed Fourth Avenue subway or tunnel in Brooklyn
could not be made a paying proposition for fifty years,
and he announces his determination vigorously to
oppose the appropriation of money for the earrying
through of that undertaking. We do not agree with
Mr. Metz as to the prospects of this Fourth Avenue
subway, but we think he is right in the position he
takes, and that the city should not sssume the hazards
and risks inevitably connected with such ventures.
That should be left to private capital and the terms
should be made sufficiently attractive to induce private
capital to come in. The further building of subways
in Manhattan Borough and the Bronx by the city
ghould also be given up to prevent the city debt from
rising to unwieldy proportions.

We speak thus emphatically because at this very
time it is proposed to extend the city's power to create
additional debf. It may not be generally known, but
last April both the State Senate and the Assembly
passed a coneurrent resolution proposing an amend-
ment to the State Constitution for enlarging the city’s
debt limit. This amendemnt provides that any debt
hereafter ineurred by the City of New York for a publie
improvement owned or to be owned by the city, which

yields to the city current net revenue in excess of the
interest on said debt and of the annual installments
necessary for its amortization, may be execluded in
ascertaining the power of the city to become otherwise
indebted. It also provides that any indebtedness
heretofore ineurred by the city for any rapid transit or
dock investment may be so excluded proportionately
to the extent to which the current net revenue received
by the city therefrom shall meet the interest and
amortization installments thereof. The object of this
It is to streteh the
debt limit so that more bonds can be put out for ad-
ditional rapid transit roads; the authors of the
amendment expeet that $125,000,000 more bonds
would become immediately available. These roads
would be built whether they were likely to prove
profitable or not—simply beeause the public authori-
ties had laid out new routes and certified as to their
necessity. The city would have to assume all the risks
of their proving financially successful. As more
bonds were 1ssued for these purpoges, the budget and
the tax levy would also have to be further increased
to fake ecare of the added debt. The figures and
statements given by us above establish how unde-
sirable all this would be.

The next Legislature (which will also have to pass
the coneurrent resolution proposing the debt exelusion
amendment referred to before it can be submitted to
a popular vote) should refuse to give its assent Lo the
measure, and if it does pass it, the voters shouldreject
the amendment at the polls next November. Some
more tapid transit roads are clearly desirable and we
think they can be made profitable, but their construc-
tion should be left to private capital. Inducements
sufficient to attract private capital should be offered.
We do not forget that last spring Governor Hughes
vetoed a bill intended to let private capital engage in
the building of rapid transit roads and based his veto
on the ground that the State should not grant long-
term franchises, a condition which experience has
demonstrated is necessary to tempt private capital
to come in. But if this is to be the policy of the State,
then we will simply have to do without any more sub-
ways and tunnels. In that event, however, the re-
sponsibility should be fixed where it belongs. Wae
have shown that the city is not in a position to under-
take the work—that it would be the height of folly
to allow it to continue to make further very large
yearly additions to its debt.

amendment is perfectly plain.

PROPOSAL 10O TUNNEL DELAWARE RIVER.

What appears to be a bona fide step towards the
construetion of tunnels under the Delaware River to
connect the cities of Philadelphia and Camden has
been taken by reputable business men of Philadelphia.
They have incorporated at Harrishurg, Pa., the Dela-
ware Tunnel Railroad Company and at Trenton, N. J.
the Camden Tunnel Railroad Company. The prin-
cipal backers of the projeet are William A. Stern, of
Stern & Silverman; Benjamin Wolf and Edwin Wolf,
of Wolf Bros. & Co., Philadelphia and New York,
bankers and brokers, Mr. Silverman is a member
of the firm which supplied the electric equipment for
the Pennsylvania Railroad’s Atlantie City line. He is
receiver for the Philadelphia & Chester Railway Co.
The incorporators say it is their purpose to construct
two tubes under the Delaware River, each with a
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single track. It is estimated that the total cost will
be about $10,000,000 and it is said that ample capital
will be available when it is required. Richard I. D.
Ashbridge has been engaged as Chief Engineer.

In Camden and ils immediate vieinity is a popula-
tion execeeding 100,000, Camden is to Philadelphia
very much what Jersey City is to New York., Thou-
sands of persons cross the Delaware daily to reach
their places of employment in Philadelphia. At pres-
ent the only facilities afforded are the ferries which are
operated by the Pennsylvania Railroad and the Phila-
delphia & Reading Railway. The ferryboats carry
50,000 passengers aeross the Delaware River each way
daily. If there were tunnels through which passengers
might ride from one State to the other without a
change of ears, the population on the New Jersey side
would undoubtedly be rapidly inereased, and it is
probably this fact which encourages the promoters of
the tunnel project.

In connection with the tunnel it is propesed to have
a short elevated road to the outskirts of Camden.
The next step of the organizers will be fo ask the
assent of Councils of the two cities affected, and i
is not. thought that objection will bie raised.

The Pennsylvania Railroad taps a fine suburban
seetion in New Jersey by means of its bridge across the
Delaware, which is located in the northern part of
Philadelphia. If the management of the railroad
thought it advisable, loeal passenger trains could be
run over-the bridge directly into Broad Street station.
This fully protects the railroad against competition
from the proposed tunnel route.

Members of the firm of Wolf Brothers & Co. are
largely interested in the Philadelphia Rapid Transit
Co., as they bought a large portion of the stock which
was owned by the estate of the late William L. Elkins.
Mr. Clarence Wolf, of the firm, is a director of the
Transit Company, being one of the representatives of
the city in the Bonrd.

A bill was recently introduced in City Councils of
Philadelphia providing for the construetion of an ele-
vated railrond to the northeastern seetion of the city
called Frankford, the plan being to have the work done
by the city and to have the city lease the road to an
operating company. There is no probability of the
eity undertaking such a costly project af this time.
The promoters of the tunnels, however, propose to
finance their project entirely by private eapital,

THE NEW JERSEY COLLATERALINHERITANCE
DECISION REGARDING STOCK TRANSFERS.,
The decision last week of the New Jersey Court of
Errors and Appeals, reversing the New Jersey Supreme
Court in a case where a Surrogate had undertaken to
levy a collateral inheritance tax upon the shares of a
New Jersey corporation belonging to the estate of a
deceased non-resident, does not seem fo be of very
wide application. Tt construes an old collateral in-
heritance law of New Jersey and finds that, under the
language and intent of that law, the tax cannot be
collected on the shares of a non-resident under such
circumstances. In that sense, of course, it is import-
ant, especially as it is understood there are a number
of other similar cases which are in effect determined
by the present ease. ButJfurther than that the deci-
sion cannot be said to apply.

The Court does not say that a tax might not be
levied upon the shares of New Jersey corporations
owned by the estates of non-residents if the law
actually read so as to impose a transfer or sueces-
gion tax. That question was not up for consider-
ation. It simply deeides that, under the New
Jersey law of 1894, no warrant exists for a tax on
shares thus held. As a matter of fact, the New Jer-
sey law of 1894 has now been superseded by thelaw
of 1906, much more comprehensive in its scope,
and quite a number of States have statutes impos-
ing u transfer or succession tax on the shares of cor-
porations chartered by the State when such shares
pass from fthe estate of n deceased non-resident, lix-
ecutors of such estates are offen unexpectedly made
aware of the bearing of these statutes, the exist-
ence of which they did not even suspect. An executor,
for instance, of the estate of a person dying in Conn-
necticut, holding shares in a New York corpora-
tion, will find, when he attempts to have the shares
transferred, that New York claims a transfer or suc-
cesgsion tax on these shares, notwithstanding that they
were the property of a non-resident. The result is
double taxation.

The New Jersey case, however, has some points of
interest. The facts, as furnished to us by the firm of
Lawrence & Lawrence of this city, who appeared for
the parties contesting the right of New Jersey to eollect
the tax under the 1894 law, are, in brief, that Philo L.
Mills, a British subject, died in England, owning and
having in his possession bonds and stock of Mills &
Gibb, a New Jersey corporation, of the value of more
than $1,000,000, which, under his will, passed to
collateral relatives, substantially all of whom resided
outside the State of New Jersey. The Surrogate of
sgex County, N.J. acting under the inheritance law of
that State in foree at the time, took proceedings to sub-
ject these securities to taxation. The bonds were held
exempt, bub the tax was imposed upon the stock on the
bheory that it was property within the State of New Jer-
sey, and on appeal this action was sustained by the New
Jersey Supreme Court. Upon a further appeal, taken
by the executors of the estate of Mr. Mills to the New
Jersey Court of Errors and Appeals, the judgment of
the Supreme Court has now, as stated above, been
reversed, and the contention made on the part of the
executors, to the effect that the succession to this
property took place, not under the laws of New Jersey,
but under the laws of England, and that the shares
are niot property within the State of New Jersey within
the meaning of the Collateral Inheritance Tax Act of
1894, is sustained,

The opinion i8 by Justice Swayze. He takes pains
to state at the outset that, while in a case like the
present the temptation is strong to pass upon the
fundamental and important questions discussed by
counsel and by the Supreme Court, the Appellate
Court prefers to confine its discussion to the exact
point presented, which is the narrow one of the proper
interpretation of the statute. For that purpose, it
assumes that shares of stock in a New Jersey corpora-
tion have a situs in the State, and thab succession
theretoor transfer thereof may be taxed by the Legis-
lature. The question, then, was simply whether the
statute reached the present case. After a careful con-
sideration and analysis of the language employed, and
the intent to be deduced therefrom, and after a study
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of the authorities, the coneclusion is reached that the
present case does not come within the meaning of the
law of 1894. The Court holds that, in the absence of
express statutory declaration to the contrary, personal
property follows the domicile of the owners. It holds,
further, that the Collateral Tax Act applies only to
property which passes by will or by the intestate laws
from any person who may die seized of such property
while a resident of the State, and that it provides no
means for assessing property of a non-resident which
may actually be within the State.

The opinion undertakes to distinguish between this
1894 statute of New Jersey and the Iaws of other States,
with the view to showing the distinction existing be-
tween them. It says the present case differs from the
cases arising under the New York Act of 1892, and
statutes modeled thereon, which assume to tax the
transfer of property within the jurisdiction; under
those statutes; it is the situs of the property which justi-
fies the taxation of the transfer. The New Jersey
statute of 1894 does not undertake to tax all transfers
of property within the jurisdiction. In this respect
it differs, also, from the Maryland Act, which was be-
fore the Court in State vs. Dalrymple, 70 Md. 294,
17 Atl. 82, where the Act as construed by the Court
imposed a tax upon all estates, real, personal and
mixed, money, and public and private securities for
money of every kind, being in the State. The Massa-
chusetts eases are not deemed in point for a like rea-
gon. There the statute imposes a tax on “all prop-
erty within the jurigdiction of the Commonwealth,
and any interest therein, whether belonging to in-
habitants of the Commonwealth or not, and whether

tangible or intangible.”
Justice Swayze in his opinion does not advert to the
present Collateral Tnheritance Tax Law of New Jersey,

the Act of 1906. In the brief of counsel for the ex-
ecutors of the Mills estate, however, there is repeated
reference to this new law, more particularly with the
view of showing how widely dissimilar it is from the
old law. As would be expected, the brief speaks very
guardedly of the effect of the present Collateral In-
heritance Tax Aet, but it is pointed out that this Act
in plain terms imposes & tax, not upon property, bt
upon the transfer of the property to shich it applies,
It is declared to be a transfer tax, pure and simple.
The statement is made that, by this new Act, the Col-
lateral Inheritance Tax Law of New Jersey was not
only greatly broadened in its seope, but its character
was changed from a law imposing a fax upon property
to a law imposing a tax upon its fransfer or succession.
The law distinetly provides that “a tax shall be and
is hereby imposed upon the transfer of any property.”
It follows that if a case should arise under this new law
it would stand upon a wholly different basis from that
jugt decided.

FINANCIAL GOVERNMENT BY COMMISSION,

In an address on Wednesday night of this weck
hefore the Investment Class of the West Side Young
Men’s Christian Association, My, Albert Strauss, of the
banking house of J. & W. Seligman & Co., dealt in a
rational and an instructive way with the subject of
financial government by commission. He brought
out some very obvious truths, but which the general
public is apt to overlook. He of course eschewed the
political phase of the matter, which became rather

prominent during the gubernatorial campaign in this
State, and considered the subject in its broad aspect as
a stepin protection of the investor and the consumer.

He thought it useful to consider what is implied by
the recent enormous development of government by
commission and the ingistent demand for its further
extension. In its tendency , he well says, it i8 re
version to absolutism; inten ded to be beneficent, but
still absolutism. Its advoeates lose sight of the fact
that problems similar to those ealling for present solu-
tion hive at all times been the task of the statesman
and that the founders of our Government, in giving if,
its present form, selected that form after long debate
and eonsultation as best ealeulated to permit the abate-
ment of specific grievances while yet safeguarding and
retaining the liberty of the individual. This form was
adopted deliberately, with all previous efforts at gov-
ernment in full view.

He urges with much force that we are in a fair way
to throw away that experience of the ages which,
as we thought, had by the founders been skilfully
summed up in our present form of Government.
We seem on the point of abandoning the well-marked
highway for the elusive short eut. To him it is clear
there is no royal road to the solution of the problems
of n complex society. The muain obstacle to an off-
hand solution lies in the fact that we have only human
beings to enlist in the work,and it is characteristic of
human beings, along with many admirable qualities,
to be self-seeking, self-centred and prone to mistake
their individual wills for the moral law; moreaver, in
coming to particular decisions, he contends, “they
do not always keep their own purpose in view with
sufficient clearness to know whether they are trying
to vindicate an abstract principle and fo redress a
particular grievance.”

One of the subjects which it is supposed will be ef-
fectively dealt with by eommissions is the matter of
capitalization. These commissions are expected tao
see to it that every dollar of new eapitalization repre-
gents a dollar of money actually paid in. The author
points out, however, that merely because $100 has
been paid in on a share of stock in & company, it does
not follow that the share is actually worth $100.
He utters an incontrovertible fruth when he says
that the payment of $100 per share, even under
the supervision of a Government eommission, will
not free the investor from the necessity of a ecare-
ful investization into the actual value of his pro-
jected investment. Under that necessity the in-
vestor hag always been and alwavs will be. Thare is,
however, o real danger that loose talk on the subject
may lead investors to think such investigation un-
necessary. No Government supervision can relieve
the individual of the necessity of investigating prospec-
tive investments, either personally or through com-
petent bankers or other agents; nor can such super-
vision prevent the unwise expenditure of money nor
bad management generally.

Mr. Strauss thinks & better plan would be to leave
the par value of shares indeterminate. He would do
away with the nominal par value of $100. The
proposal to leave stock shares without any par
salue  has  recently found a number of sup-
porters. Mr. I&. M. Shepard, of the New York
Bar, in an address before the New Hampshire Bar
Asgociation, and Mr, F. L. Stetson, of the same Bar,
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in an address before the New York State Bar Associa-
tion, advoeated the passage of laws that would permit
the carrying out of the idea. Having no given value
each ghare would in that event represent merely an
aliquot part of the enterprise. IKvery such share
would be one share out of so many total shares in the
enterprise and would entitle its owner to that same
proportion of all dividends paid and to that same pro-
portion of the control and of the net assefs in liuida-
tion. Each share would receive dividends of so many
dollars per share instead of dividends of so much per
cent and would be quoted in the market ab so many
dollars per share instead of being quoted in percentage
of its par value. Mr. Strauss urges that such a share
would not. even by implication hold out any representa-
tion that any fixed number of dollars had been paid
in on it. Thus there would be recognition in legal
form of what is now and what for years has been the
actual fact, namely that no one cares nor inquires how
many dollars were paid in on any particular shares;
what the inquirer seeks to learn is not the history of the
enterprise, but its present value. He is interested in
determining its earnings, its assets and its prospects
of the future.

As to the elaim that supervision of capitalization is
needed to protect the consumer, Mr, Strauss shows
that this argument is also fallacious. The theory
here is that it will be possible to control prices by
limiting them to a “reasonable” rate of return on the
capital. What is “reasonable” is often digeussed but
never defined. Presumably it is intended that prices
shall be uniform and that “reasonable” rates of refurn
ghall be uniform. But that cannot be. Costs are
bound to vary widely and the price that means a bare
living to one producer means affluence to another. Tt
is as unworkable, declares the speaker, as the propo-
sition that the property of the railroads be valued in
order that their rates may be keplt down to a point
that will give them but a reasonable profit.

The judgment of the author is—and there will be
few to disagree with him on that point—that what is
needed in connection with corporations that appeal to
the investor is publicity—such publicity of accounts
as will enable the intelligent geeker to form a fair idea
a8 to o company’s earning power and as to the value
of its assets. It is pointed out that such publicity ig
becoming more and more common. More and more
corporations are voluntarily reporting very fully to
their shareholders, and if investors will only decline to
invest in companies that give no intelligent account
of themselves, thoy will soon find, Mr. Strauss insists,
that they already have in their hands a weapon power-
ful enough fo enforce compliance, even without legis-
lation. There can be no doubt that thisis sound and
wholesome advice, and it would be a great point gained
if the general public could be made to see its force and
seek to remedy evils in that way rather than by resort
to more dazzling methods and schemes, but which are
certain to be at once objectionable and ineffectual.

ITEMS ABOUT BANKS, BANEERS AND TRUST CO'S.

—The public sales of bank stocks this week aggregate 427
shares, of which 402 shares were gold at auction and 25 shuares
at the Stock Exehange. There have been no transactions
in trust company stocks. A sale of 84 shares of Corn Ex-
change Bank stock at 327 shows an advauce of 7 points over
ast week's sale price.

Shares. BANKS—New York. Low.
72 American Exch. Nat. Bank_ 245344
*26 Commerce, Nat. Bank of ... 184
34 Corn. Exchange Bank__. ... 327
2006 Merchants® Natlonal Bank. . 165

Close.
24534 Nov,
184 184 Nov,
427 327 Nav.
1664 1654 Nov,

High.
24544

Last previpus. sale.
1008— 245
1008— 183
LB0g— 320
1008— 1653

~ * Sald ab the Stock Exchange.

—The Nationnl Monetary Commission appointed under
the Aldrich-Vrceland Bill for the purpose of taking up the
question of the revigion of the laws governing banking and
currency has been in conference the present week at Wash-
ington. The principal incidént announced was the presen-
tation to the full commizsion of the report of the sub-
committee embodying the resull of its investigations into
the monetary conditions of Great Britain, France and Ger-
many. Before drafting its report bearing on a seheme for
curreney reform, which is not expectod to be eompleted for
another year, the Commizsion, it is understood, will extend
ity studies fo the monetary systems of other countries. Its
plans, it is said, also provide for the gppointment of o sub-
commigsion which will be required to draft a series of ques-
tions based on the views obtained [rom individuals in
Europe. These questions will be submitted both to suthorities
abrond and bankers and financial authoritics of the United
States for the purpose of obtaining & congengus of opinion.
Proposed amendments to the administrative features of the
prasent banking laws were taken up by the Commisgion on
Wednesday, but at the request of Seeretary Cortelyou and
Assigtant Secretary Coolidge, who stated that the formal
regommendations of the Treasury had not been completed,
the mecting was adjourned until Dec. 2. The Commission
has addressed the American Bankers' Association suggzesting
the presence at that time of the legislative ecommittee of that
organization. In order that the various scetions of the
country may be more fully covered by representative officers
of national banks, it has also invited the attendance of the
following: Williamn I. Porter, President of the Chemical
National Bank of New York; Thomas P. Beal, President of
the Second National Bank of Boston; Ermest A. Hamill,
Pregident of the Corn Exchange National Bank of Chicago;
E. ¥. Swinney, Prosident of the First National Bank of
Kanzas City; C. B, Currier, Pregident of the Atlanta National
Bank of Atlanta, Ga.; J. J. Gannon, President of the New
Hibernia National Bank of New Orleans, and O, K. Meln-
tosh, Vies-President of the San Francisco National Bank of
San rancisco. The President of the American Bankers'
Assoeciation, George M. Reynolds, President of the Conti-
nental National Bank of Chieago, has also been invited
to be present. It is stated that there will be a meeting of
several members of the Commission at the Plaza Hotel in
this city to-day.

—1It is stated that Governor-Elect H., 8. Hadley of
Missouri has announced his intention of appointing John E.
Swanger as State Bank Commissioner—a position ereated
under an Act passed by the 1907 session of the Lepislature.
My, Swanger is at present Secretary of the State of Missouri,
his term of office expiring on Jan. 1 1909. The Act creating
the office of Bank Commigsioner goesinto effect Jan, 15 19089
it provides for the establishment of a banking department,
which is to be under the control of the Commissionar, who is
{0 be appointed by the Governor by and with the advice
of the Senate, and who is to hold office for the term of
four years. The salary of the Commissioner is fixed ab
$3,500 and he is empowered to employ as assistants a deputy
and not to exceed eight examiners, He is required either
personally or through his deputy or examiners to examine
at least once a yesr every State bank, private banker or
trust company receiving deposits, and at least once every
two years every savings and sufe deposit company. The
method of procedure when the capital of an institution
beeomes impaired, or when it isin an insolvent condition, is
also covered in the Aet, ‘There is likewise o stipulation
that no bank, savings and safe deposit or trust company
recotving deposits shall make any loan or discount on the
security of the shares of its own capital stock, nor be the
purchaser or holder of any such shares, unless such security
or purchase shall be necessary to prevent loss upon o debt
previously contractod in good faith; and stock so purchased
or aequired shall within six months from the time of its
purchnge be sold or digposed of at public or privato sale
or in default thereof the Commigsioner may apply for the
appointment of & receiver.
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Under the new law no private bank or banker will be
permitted to moke any loan or digcount of the personal
seenrity or obligation of the proprietor, owner orpartner in
guech private bank in exeess of 109 of the paid-up capital and
surplus of such private banlk or banker,  Still another seetion
states that in addition to other examinations requirted by
the Commissioner or the laws of the State, every bank, private
bank or banker, savings and safe deposit company and trust
company receiving deposits shall have made; at lnast ong
year, by o committec consisting of nob less than three of its
sharehiolders, nn examination of its condition and offairs:
assets, linbilities and manszement; a report there of is to be
made within ten days to the board of direetors, and a
duplicate copy filed with the Bank Commissioner.

—The banks of Kentucky have been notified by Seeretary
of State B. L. Bruner that a striet complinnee with the law
limiting the indebtecdness of o bank to any one person ar
corporation to 209, of tho bank’s capital and surplus is
hereafter to be exacted.  The failure of the fwa Owensbora
inatitutions last Aprilis said to be responsible for the issuance
of the notice.

—A copy of the constitution under which the organization
of the new California State Clearing House Association was
perfected has been sent to us by €. B. Woodside, Secretary of
the associntion. Tt appears that the organization, to which
reference was mide in these columns November 7,15 made up
of eleven districts, ns follows:

District No. 1 to telude pll banking corporations and Ingdividueal bankers
In the cluy and County of San Fradelsco that are members of or plear
through memburs of the San Fraoelseo Olearing-ilouse Assoclation.

Distriet No. 2 to consist of members of the Assoclated Savings Hanks of
San Francléco.

District No, 3 to Inolude all banking corporations and Individoal bankers
in the corporate limits of the city of Los Angelés that are members of or
clear through members of the Los Angeles Clearing- [Touse Assoclation,

District No. 4 to Inelude all banking corporations and Individual bankers
within the conntles of San Diego, Tmperlal, San Bernarding dnd Riversideo,

Digirict No. 6 to lnclude all hanking corporatlons and Individual hankers
within the County of Ornnge and that portion of Los Angeles County wiileh
lles east of a llne runnlog from the westerly border of Pasadenn to the
westerly border of San Pedro, except banking corporations and individgunl
bankers Included In Distriot 3.

District No. 0 to inelude all hanking corporations and Individual bankers
within the countica of Ventura, Santa Barbara, and all panking corporations
and individual boenkers In Los Angeles County not Included In Districts
3 and 5,

Dlstrict No. 7 to Include all banking eorporations and Individual bankers
withia the countles of San Mateo, Santa Clara, Santa Cruz, Monterey,
San Benlto and San Luls Oblspo.

Diatriot No. 8 to Include all hanking corporations and lndividual banikers
within the countles of Alameda and Contra Costa,

District No. 8 to Include all banking corporations and Individual bankers
within the countles of Stanislaus, Madera, Merced, Fresno, Tulare, Kern
and Kings.

District No. 10 to Include oll banking corporations and individual hankers
within the countles of Marin, Sonoma; Solano, Napa, Mendocing, Lake,
Humboldt and Del Norte,

Distriet No. 11 to Include all banking corporations and Individual bank.
ers in all countles not previously mentloned.

The boundaries of any district may be changed ot any
time by a two-thirds vote of the Central Board: The mem-
bers of the agsocintion within each district are to meet on
the sccond Saturday in April of each year, at a place to be
designated by the Central Board; specinl meetings of the
members in any district may be ealled by the Distriet Com-
mittee at any time. 'I'he Central Bourd, which establishes
the rules and regulations fo be observed in the examination
of its members, and generally supervises the affairs of the
association, is to meet annually on the thivd BSaturday of
April. Bxeept in Districts 1 and 3, the Central Board is to
employ competent examiners from those nominated by the
district committees, and in case district committees Iail to
make such nominations, or in ease of an emergency, the
Centrnl Board is empowered to act independently. The
committees in Districts 1 and 3 are to employ competent
examiners to examine into the affuirs and management of
every member within their respective distrivts, and are to
bear all expense of such examinations. Eaech member of
the association is to be examined at least onee a year. The
expenses of the association are to be met by a tax upon all
the members, which {ax in each case shall be such proportion
of ull the expenses of the assaeintion as the sumof the eapital,
surplus, profits and deposits of each member on January
and July 1 of each year bears to the sum of the capital,
surplus, profits and depogits of all membert of the association,
except that Districts Nos, 1 and 3 do not participate in ex-
pentes ineident to examinations outside of their respective

districts. 'The officers and directors of the Central Board
were published in these columng on the 7th inst., where also
will be found further particulars as to the organization of the
associntion .,

—Under an opinion reéndéred by the Supreme Court of
New Jersey on the 17th inst., trust companies in that State
are enfitled to huve the value of bank shares held by them
dedueted in having their shares assossed for faxation. The
dacision was rendered in a case involving the holding of
1,605 shares of stoek of the Union National Bank of Newark
by the Fidelity Trust Co. of that eity. This stock, aceord-
ing to the Newark “News,” was valued last year by the 1oeal
word at $228.900, and was ineluded in determining the
amount of capital and accumulated surplus of the frust comn-
pany subjeet Lo taxation. The local assessors were upheld
in their decision by the County Board of Equalization;and,
on appeal; by the State Board of Bgualization. The Su-
prome Court now reverses the deeision of these boasrds, and
its opinion lays down the following ritle for the taxation of
trust companies:

“In the taxdtion of trust companies under seption 18 of the Aot of 1003,
the full amount of eapital and acoumulnted surplus must be ascertalned
by deducting from the gross a:sets nt their troe value the Habilitles and
debits of the company,

“From the full amount of capltial and accimulited surplus of frust
companies thus ascertained the trug value of all 'lf exempt from taxn-
ton la to be deducted, the balangs thug ascerthined belng the amount

ipon which the taz ls to Lo assesscd lesy the amount of the pssessment
of the real estate.'

The case, the ‘' News" statos, was argued upon an agreed
state of facts. That the stock and szcurities exempt by law
should be dedueted in computing the taxable value of the
eapital and sceumulated sirplus, the Court savs, is estab-
lighed by previous decisions.  The Court holds that the bank
stock had already been taxed.

—The on voueher checks of the Americsn
Bankers' Association, which was appointed last spring fo
take np the question of devising a uniform: voucher cheek
of simapler form than those now in use, met ot the office of
the Association this week in conferenca with committees
representing the American Agsocintion of Public Accountants,
the Association of Railway Accounting Officers and the
Society of Railway Financial Officers. The entire day was
myen up to the discussion of voucher ehecks, a few details
were sottled upon, the gquestions involved were submitted
to a committee of four—one from each of the bodies repre-
sented—and the conference ddjourned to mest again atthe
American Bankers' Association offiees on Dee. 8. It is
announced that a new voucher eheck has just been prepared
by the Association which is in keeping with the character
and dignity of that organization. It is engraved on steel,
and ig the size of an ordinary bank draft; itis a plain order
to pay, with all items and eounter-signafiures on the face of
the draft, and bears no printing on the baclk.

The exeeitive committee of the Clearing-House section
of the American Bankers' Association will meet on Monday
next for the purpose of discussing section work and laying
plans for the ensuing year.

H

coammiiten

—Lawrenee L. Gillespie, Viee-Presidentof the Equitable
Trust Co. of this city, who has been absent from his desk
for some time on an extended trip through the Central West-
ern and Northwestern States as far as the Pacifie Coast, hag

just returned from his tour. Speaking of general conditions
ag he found them, Mr. Gillespie says:

1 took oceaslon to Inquire of backers and business men wherever I went
concerning. existing conditfons and prospects for the mmediate future,
and everywhere, but especially In the Northwest, found the prevalling tone
to he excecdingly cheerful. The financial depression through which we
hiave Just passed was not of lasting Influence in the West, as thelr crops
have continued good and have brought a good price;  THe growth of popu-
jatlon in some ol the more enterpriging clties is little short of marvelous.
By means of Irrgation, lands formerly barren are being rendered extremely
tertile and the patural resolrees of the country aré belng developed lntelll-
gently nod with great energy and Inltiative. There seems to be no lack ot
confidence and § belleye that o few qulet business years will yastly Increase
the material wealth of our Western States, and 1t should be to the lnterest
of all partles to cement more closely the tles of trade, friendship and under-
standing pow existing between the eitleens of the Weat and the East,

—A formal meeting of the Couneil of Administration of the
New York State Bankers’ Association wes held in this eity
lnst Saturday, at which were prosent all members of the
Couneil, together with the ehairmen of the more important
committees. The following, through the courfesy of Charles
Elliot Warren, ex-President of the sssociation, sat down
to dinner at the Union League Club: Fred. W. Hyde,
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H. C. Morgan, Thos. Kerley, Henry M. Randall, Charles
Elliot Warren, . 1. Lyford, W. J. Henry, I, D. Fisher,
€. W. Riecks, Peter A. Vay, L. W. Mott. S. Wood Cornell,
James G. Cannon, H. 8. Teffit, B. 0. Eldredge, Delmar
Runkle, D. H. Pierson and H, R. Smith. Af the business
meeting which followed the dinner the Treasurer submitted
8 statement showing the association to be in good financial
condition. The Secretary reported the largest membership
on record, the total being 556, against 533 at the last con-
vention. The time and place of the next convention were
discussed, but final netion was left, to the committee of ar-
rangements,

—Walter Rhen Whitman, s member of the failed firm of
A. 0. Brown & Co,, was arrested on Wednesday under an
indictment returned against him by the Grand Jury charging,
it is stated, grand larceny. He was released under bail of
$3,500. The charge, it is reported, concerns the disappear-
ance of stock valued at $12,000 given to him ag security for
a loan of §7,500.

—James B. Van Woert, a receiver of the Holland Trust
Co, of this city died on Saturday lust frominjuries received in
an automobile aceident. Mr. Van Woert was sixty vears
of age. He was formerly Seeretary of the Company, which
has been in liquidation for many years. He was appointed
jo nt receiver with Samuel Bryant in July 19086,

—A souyenir in commemoration of the forty-fifth anniver-
sary of the Gettysburg address delivered by Abraham
Lineoln at the dedication of the National Cemetery on
November 19 1863 has been issued with the compliments
of the Audit Company of New York. The memorial is in
the form of a folder of Japan vellum, containing on the
inside sheets a copy of the address , and a fac-simile of a
lotter written by President Lincoln to Mrs. Bixby of Boston,
who suffered the logs of five sons on the battlefield. The
front coverofl the folder bears a detachable photograph of
President Lineoln, outlined by an embossed [ramework.

—Thomas W. Hynes has resigned as Treasurer of the
Home Trust Co. of Brooklyn Borough, owing to his recent
appointment to the office of Deputy Gommissioner of Chari-
ties in Brooklyn and Queens boroughs. Mr. Hynes, how-
ever, ig gtill connected with the Home Trust Co, as o member
of the board of directors.

—'The National Bank of Far Rockawiy, New York, which
has been orgunized with $50,000 ecapital, began business on
the 1dth inst. The officers are H. G. Heyson, President;
J. Lauchheimer, Vice-President, and J. L. Stanley, Cashier,

—The organization of the Roseville Trust Co . of Roseville,
N. J., which was incorporated in July, was completed at a
meeting on the 20th inst. Willilam P. Odell has been
elected President of the institution; Willinm Fairlie is Firat
Vice-President; Henry W, Foster 18 Second Viee-President,
and Raymond E., Smith is Secretary and Treasurer, Mr,
Smith has been Assistant Cashier of the Second National
Bank of Orange, N. J. The new company has & eapital of
$100,000. It is to begin business on Dec. 1.

—8. A, Mahoney has become President of the Park
National Bank of Holyo ke, Mass,, succeeding I, L. Munn .

—Through the =ale last week of securilies of Meadows,
Willirms & Co. of Buffalo, held as collateral by the Fidelity
Trust Co., the People’s Bank and the Market Bank, these
three Buffalo institutions have received the full amount of
their claims against the failed firm. The securities wers
bought by John T. Steele at $371,435. According fo the
“Buffalo Commercinl” of the 21st inst.,the Fidelity Trust
received a certified check for $331,108, the Market Bank a
check for 810,509 and the People’s Bank one for $25,191—
the check in each case covering the claim of the bank with
interest to Nov, 21, The Bank of Buffalo also has o claim
against the firm, but the securities it holds as collateral were
not disposed of, the bank, it is understood, preferring to
retain possession of them until there is o possibility of fully
aatisfying its elaim.

—Atb & meeting of the ereditors of the failed firm of Burn-
ham, Bennett & Co. of Boston on Monday an offer to sottla
with the eredit ors at 609, wns made. The offer provides for
the pi yment of 40%, in cash, together with a 10% note of
Messrs . Burnham and Gilereast bearing 5% interest and
maturing in one year, gpuaranteed by a third party, and a,

109 note running two years at 5%, but unsecured. With
the paying off of this 609 the firm promises, if able, to give
notes for 209 additional, and if suceessiul in paying this
will give notes for a final payment. This 40%, however,
is not to be regarded as a-legal elnim against the firm, but-is
merely a moral obligation, A circular issued by Assignee
Guy W.Cox places the linbilities at $203,635 and the assets,
face value, at 3173,206.

—A dividend of 509, is being distributed to the creditors
of the National Deposit Bank of Philadelphin by Receiver
Milton €. Elliott. As a number of those having claims
against the bank have not yet proved the same, the present
disbursement amounts to only abaut $140,000, though eash
reservations have been made for elaims to be proved. The
institution elosed its doors on July 14,

—A night-and-day financial institution is, we learn from
the Philadelphia “Ledger,” to be started in the Quaker
City about the first of the coming year. One of the promot-
erd of the proposed enterprizse, which is to be established
under the name of the Walnut Street Trust Co., is reported
to ba George €. Boldt of the Waldorf-Astoria and the Belle-
vie-Stratford.  The institution will have a capital of $500,-
000 and surplus of| $100,000. Tts offices will be in the
Bellevue-Stratford. The new organization is intended to
meet the requirements of the theatres, business concerns
and others engaged in an all-night trade.

—The directors of the proposed Belmont Trust Ce. of
Philadelphia have elected Willinm Milnes as Secretary and
Treasurer. Joel H. De Victor was chosen President last
spring.

—The proposition to reduce the capital of the Commereial
& Farmers' Notional Bank of Baltimore from $650,000 to
$500,000 will be submitted for the ratification of the stock-
holders at o meeting to be held on the 30th inst. It is stated
that the $150,000 reduction willnot be returned to tle share-
holders but will be retajned as a surplus fund, It is under-
stood that the directors will also take action towarda clecting
a new President to succeed James M. Easter, whose resig-
nation was placed in the hands of the directors some months
BZO.

—The American Deposit & Trust Co, of Pittshurgh began
business on Tuesday, having taken over the business of the
Ameriean National Bank. The new organization, which is
under the same management as its predecessor, has a capital
of $200,000 and =urplus of $100,000; the bank which it
absorbs had a eapital of $400,000 and its stockholders are
enfitled to take their pro rute share of stock in the new
institution. A femporary organization of the company was
effected on Tuesday in the election of O, P, Cochran as Presi-
dent; John Aufderheide as Assistant to the President, and
¢, B, Johnston, Seeretary and Treasurer. The Amerlean
National Bank begin business on Feb. 1 1905 as successor
to the German-American Suvings & Trust Co., which started
operations in 1802, The eapital of the institution was re-
duged with ifs conversion to the national system from
$1,000,000 to S400,000.

James J. Donnell, formerly First Vige-President of the
Fidelity Title & Trust Co, of Pittsburgh, has been elected
President of the ingtitution to succeed Jolin B, Jackson,
whose death oceurred on Oct. 31, Nathaniel Holmes re-
places Mr. Jackson on the board of directors.

—The receiver of the Enterprise National Bank of Alle-
gheny, Pa., has sold the quarters formerly oceupied by the
institution for $10.000. The bank failed in October 1905,
The depositors have thus far received 25%;.

—The Becond National Bank of Cincinnati, Ohio, pir-
poges to increase its eapital from $500,000 to $1,000,000. A
meeting of the directors was held on Tuesday at which
steps were taken townrds the issuance of the new capital,
Of the additional stoek, 609, or 3,000 shares, will be sold
to present stockholders at $150 per share (par $100) and
the remaining 40% will be disposed of to new interests nt
8275 per share. The premium of §500,000 thus realized
will be added to the surplus and profits, now amounting to
8750,000, inereasing that item to $1,250,000.

—'The Central Natfonal Bank of Columbus, O., which, as
noted heretofore, is to succeed the American Bavings Bank
Co. of that city, expects to open for business Doe. 1. The
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institution will have a capital of §200,000 snd surplus of
$20,000. The following will be the officers of the reorganized
pank: Julius F. Stone, President; Fred. Lazarus, Vice-
President: M. A. Karshner, Secretary of the Board; Howard
Q. Park, Cashier, and A, Synold, Assistant, Cashier.

A third dividend, to the amount'of 107, has recently
been paid to the creditors of the brokerage house of Sessions
& Co. of Columbus, Ohio, which failed on Oct. 31 1907.
This payment, it is stated; makes an aggregate of 307, dis-
tributed thus far to ereditors.  W. F. Burdell is the receiver.

—Samuel K, Mortin has resigned as & Vice-President of the
Monroe National Banlk of Chicago, having been chosen Secre-
tary to the American Minister at Lisbon. He continues
ng & member of the board of directors of the bank.

— At a meeting on the 17th inst the stoekholders of the
Federal National Bank of Chicago, which went into liquida-
tion in October 1907, decided to have the liguidating agents,
Oobe and McKinnon of the Assets Realization Co., offer
for public sale the remaining assets of the defunet institution.
The stockholders will hold another meeting Dee. 15 to
consider the bidg. The securities to be offered at public
sale are said to have a face value of 160,000, It is the
opinion of Mr. Cobe, Viee-President of the Assets Realization
Co., that the sale of these securitios will net the stockholders
almost 30%, which, with the 607, alrcady paid, will give o
return of about 909, to the shareholders.

—Sidney Beach Trémble, & partner in the prominent
Chicago banking and bond house of Devitt, Tremble & Co.,
was killed on Saturday last in a hunting aceident near
Elleworth, Kan. He and Dr, Frank Stuart of Marshall,
Mich. (a special partnerin the firm), were quail-hunting. In
going through the bush o fwig caught the trigger of Dr.
Stuart’s gun and discharged its contents into the fleshy part
of Mr. Tremble’s leg, The fow of blood was soon staunched,
but the shock ecaused heart failure from which he died in
about an hour.

—It is reported that a settlement, has been reachad
hetween the board of supervisors of Lucas County, Iowa,
and the bondsmen of the failed First National Bank of
Chariton, Town, with regard to a claim of the county
amounting to $47,000. The county is to receive in settle-
ment $37,116, of which $18,558 is to be puid forthwith by
the bondsmen. Payments from the receiver of the bank
are to be eredited upon the agreed amount of settlement, and
if the dividends are not gufficient to make up the $23,5568
still due, the bondsmen are to make good the deficiency.
Under the terms of gettlement the bondsmen are to pay the
Court expenses, and all litigation is terminated. The bank
failed in October 1907,

— 1. W. Fowler has been appointed permanent receiver
of the First National Bank of Carroll, Lowa, ta succeed Ii. B,
Shaw, who died on the 12th inst,  The bank eloged its doors
on Ot 20,

—The Duluth Savings Bank of Duluth, Minn., is to
organize under the Woderal laws. taking with its conversion
the namo of the Northorn National Bank, The application
wag approyed by the Comptroller of the Curreney on the
16th inst. The eapitul will be increased from $100,000 to
$250,000.

—The First National Bank of Fort Scott, Kan., closod its
doors on the 20th inst, owing, it is stated, to a run which
lasted two days, and which is reported to have been due to
malicious reports.  The bank, it is said, has a deposit of the
Government amounting to $50,000, while the city of Fort
Scott and Bourbon County together have funds in the insti-
tution to the extent of 840,000, The bank was organized in
1870. [Its capital is reported a5 $100,000.  Grant Hornaday
is President. James T. Bradley was first appointed receiver,
but with his cleetion us Cashicr of the National Bank of
Commerce of Kansas City, John Watt was named to take
charge of the bank.

—The National Bank of Commerce of Kansas City, Mo,
from which Willilam Barret Ridgely withdrew as President
on the 19th inst., has taken over the Union National Bank

of that city. The consolidation oceurred on the 21st inst,
and wag effected through the oubright purchase of thestock
of the Union Nationnl, the Commerce puying $360 per
share for the Union's 6,000 shaves, or a total of $2,160,000.
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The ¢onsolidated business is condueted in the quarters of the
Commerce, 'The Union National, which was organized in
1887, reported surplus and profits on Sept. 23 last of $855,~
209 and deposits slightly over $14,000,000, which will bring
those of the Commerce to over $30,000,000. No increase,
it is stated, will be made in the eapital of the latter ($2,000 -
000) because of the absorption. TFollowing the resignations
lnst week of William B. Ridgely as President, George T.
Cutts as Vice-President and Edward Ridgely as Cashier, the
directors of the Commerce on the 19th inst. elected Dr,
William 8, Woods as Chairman of the board; Willinm 7.
Kemper and J, J. Heim as Vice-Presidents and James T.
Bradley ag Cashier., Further changes were made at a meet-
ing on Saturday last with the acquisition of the Union, but
the vacaney in the presidency wasnotfilled until Wednesday.
The full manngement of the bank is now as follows: FPresi-
dent, David T. Beals, formerly President of the Union
National Banle: Chairman of the board, W. 8. Woods; Vice-
Presidents, William T, Kemper, Joseph J, Heim, William
H. Seeger andCharles H. Moore; Cashier, James T. Bradley;
Assistant Cashiers, Charles M. Vining, W. H. Glaskin,
Paul F, Covington, W. G. Speelman and J, F. Meade.
24 ) k

Mr. Bradley, the new Cashier, retires #s a national
bank examiner, & position held by him for the past seven
years, The retiring officers of the Commerce, the Messrs.
Ridgely and Cutts, whose resignations were referred to in this
department lust week, cansed the issuance of a state ent
on the 10th inst. with reference to their withdrawal, which
we give herewith:

To the Direclors and Shareholders of the Nuat{onal Bank of Commerce of

Kansas Cify:

Rather than prolong any contest fof the contrel of the management
of the National Bank of Commerce in a way which might Injurs the business
of tho bank, the chief executive offices have resigned to-day. In dolng
s0 they destre to make this statement to the board of directors and the
gharcholders of the bank.

When the bank resumed business March 30th 1908 15 deposits were
nominally $11,850,130 66, but really about 311,000,000, on necotink
of the checks outstanding glven In payment for the new Stock of the bank,
the Commerce Hullding bonds and the subseriptions to the Terrace City
Realty Co. From the frst day the deposits steadlly Inerensed, and for
the month of October they have varled between $17,600,000 and 318,-
500,000, an Increase of over 37,000,000, or more than 60%. The profts
of the bank from Marcli aoth to November 17th 1008 have been $248,-
105 41, or about 12.4% on ita capltal stock. The gross enrnings of the
bank have shown & steady Increase each month and the expense’ have
as steadily diminished, The total pay-roll for November 1008, Including
officers’ salaries, will be $1,400 less than for April 1008 and §10,000 less
than for November 1007, the last month before the suspension.

The statement of the bank November 17th 1008 shows:

Cupital BLOOK -~ s e e e si s i s s e amn e e = e === < $2,000,000.00
Surplus =t < sEean 203,769 95
Undivided profits earned since Mirch 30 1808 248,105 31

$2,451,055 26

These Ngures show concluslvely with what success confidence ln the
banlt lias been restored.  'The directors of the bank kKnow by what methods
this has been aceompllshed, They haye met ln slmost dally sesslon
tor about seven months, Bvery loan which has been made has fOrst
been subimitted to them and discussed fully In the open board. Every
{mportant transaction of the bank has elther been diseussed in advanca
or reported to the bonrd promptly after 1t has been concluded. The
dally stotement of the bank’'s condition has always been on the table in
ponrd meetings, with the amount of the eash reserve and the amounts
on hand with our correspondents.  No Information asked for by a member
of the hoard has ever boeen refused, and the directors have all been en-
couraged to keep themselves fully posted In regard to the bank's bhusiness
w8 1t wis transacted. The officers have asked for and received the cordial
asslatanee of the board. At every meeting everything has been lald on
the table and all has been open, frank and above board.

The officers hiave devoted themsetves ngsliuously to thelr dutles and
have worked hard snd falthfully to bulld up the bank from the disorganized
condition 1n which they found jt. No officer has bhorrowed one doliar
from the bank. They have not dealt \n the stock of the bank or endeavored
to manlpulate the stock for the purpose 0! controlllng the management,
Depending on the record they made for the beneflt of all the ghareholdérs
to secure thelr support, and relylng on the assurances made when they
took charge of the bank that successful management would Insure their
continuntion In office, they hayve worked honestly, falthfully and con-
aotentlously for the ghareholders’ Interests only, with no thought or pur-
pose gave the welfare of the bank, The results show for themselves:
There 18 nothing to explaln or apulogize for. The offlcers kuow they have
done thelr duty. “The results show that what they undértook to do when
they were elected has been successtully done, and they feel they canm,
without cgotism, be Justly proud of this result.

The bank is ln foe condition, well orgrnized, has good, clean assets,
growing deposits. and ls such &N nstitution ns Kansas Clty and the South-
west noeds and should support.  For the sake of Kansas Cliy, the ots-
tomers and shareholders of the banik, we wish It abundant success.

—Tom Randolph, President of the Commonwealth Trust
Co. of St. Louis, in a letter to the stockholders, announces
that $360,000 was paid by the National Bank of Commeree
for the commereial banking business of the trust company,
transferred, it will be recalled, on the 14th inst. The letter,
also, the St. Lonis “Globe-Democrat statos, refers to the
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distribution of the surplug of the Commonwealth which is
to be made among its stockholders. There is to be distrib-
uted $3,700,000—550 per share in eash, 350 per share in
certificates of deposit of the Bank of Commeree, payable in
three months, and $85 per share in certificates of deposit
payable in nine months. The certificates bear 49%interost.
President Randolph also urges that the stockholders grant
the option for the purchase of their stock at $325 pér share,

—The First National Bank of Portsmouth, Vay, isin pro-
cess of organization, with 4 eapital of $100,000. The banlk is
being formmed by John Lo Watson;, V. Garland Weaver,
A. E. Warner, P. J. Lyons and 0. L. Williams,

—The consolidation of the Merchants’ National Bank and
the Chatham Bank of Savannah, Ga., which was expected
to take place on Dee. 1, has been deferred for the present,
owing to the failure of the joint committee, consisting of two
representatives from each bank, to agree on the value
of the stoek of the two ingtitutions. All the details of con-
solidation had been arranged and the ratification of the
stockholders to the eonsolidation had been obtained in
September; but the four representatives, it is said, have been
unable to agree on the stock valuation. Leopold Adler,
Preésident of the Chatham Bank, was to have been President
of the combined institution, which was to continue undor
the name of the Merchants’ National Bank.

—The Whitney-Cenfral Trust & Savings Bank of New
Orleans has arranged to absorb the Carrollton Savings,
Trust & Banking Co. of the same city, and a meeting of the
stockholders of the latter institution is fo be held on Dee. 21
to vote on the proposition. The Carrollton Savings, Trust
& Bunking Co. was organized in 1006 with a capital of
$100,000, and the action of the dirgetors in accopting the
offer of the Whitney Central Trust & Savings Bank s said
to be due to the institution’s inability to edrn dividends
onits eapital. Itisexpeeted that the Carrollton institution
will be nm ag a branch of the Whitney-Central. The
Whitney-Central Trust & Savings Bank was formed during
the summer to take over the business of the Central Trust &
Savings Bank.

—Judge 5t. Paul in the Civil District Court at New Orleans
on the 23d inst. handed down a deocision setting aside an order
granted by Judge King on the 5th inst. appointing the
German-American Bank & Trust Co, of New Orleans as
trustee in liquidation of the Colonial Bank & Trust Co. of
that city. The naming of the German-American as trustee
had been ratified at a meeting of the stockholders of the
Colonial on the 12th inst., when J. N. Roussel, John U,
Adams and A. J, Stallings were named as liquidators.
Judge St. Paul, however, thought that receivers should be
appointed and named T. W. Danziger and J. . Meunier.
It hiad been planned to consolidate the Colonial with the Cos-
mopolitan Bank & Trust Co. under the name of the Mer-
cantile Bank & Trust Co., and the proposition had been rati-
fied at meetings of the stockholders of the institutions on
Sept. 20, But since then the affairs of the Colonial have
figured extensively in the courts through the bringing by
two stockholders of charges of mismanagement against its
officers and the filing of a petition for a reeviver. Judge
St. Paul, in arriving at his conelusion to appoint the re-
ceivers, stated that it wasimmaterialin what light the matter
was looked at; “if,)”" he stated, “I am to go back to the time
when this application for a receiver was filed, and consider
the defendant bank a going concern, thore is such evidence of
mismanagement as justifies the relief prayed for; if 1 look at
the condition as it exists to~day, there is such a elear viola-
tion of charter rights as justifies the same reliaf.”

—C. J, Sorrells is Acting President of the Commonwealth
National Bank of Dallas, Texas, in place of E. M, Turner,

—A. F. McClaine has been chosen o Vice-President of the
Traders’ National Bank of Spokane, Wash., to succeed
Charles S, Eltinge,

—A change in the management of the Exchange National
Bank of Spokane, Wash., has occurred through the dis-
posal of the Sweeny holdings (amounting to 3,280 sliares)
to Edwin T'. Cowan, William Huntley and Lillis F, Smith.
The stock purchased, according to the “Commergial West’”,
includes that formerly held by Charles Sweeny, President of
the bank, the Sweeny Investment Company and several
hundred additional shares. The sale,itis stated, was effected

at 3180 per $100 share. With the stock previously held by
Mr. Cowan and Mr. Fluntley, the new management is re-
ported to own 4,075 shares of the bank’s $750,000 eapital.
My, Cowan, who was formerly Vice-President, has been
elected President to succesd Mr. Sweeny and Thomas H.
Brewer lias become Vice-President in Mr. Cowan’s place,
C. L. MeBroom continues as Caghier and 0. N. Seale as
Assistant Cashier. It is stated that at the snnual meeating
in January the capital of the bank will be increased to
51,000,000 through the of $250,000 of the
surplus to capital,

—The net profits of ‘the Bank of Montreal for the year
ending October 31 1908, as shown in the annual statement
issued on fthe 14th inst., were $1,957,659, which compared
with profits of $1,980,138 for the previous year. With the
balanece to profit and loss on October 31 1907, amotinting
to $699,970, added to the current year’s profits of $1,057,650,
there was available for distribution $2,657,620. Out of
this the bank paid dividends of 109 2149, quarterly),
calling for $1,440,000, and added $1,000,000 to the Rest
Account, leaving o balance of profit and loss earried forwnrd
of §217,629. The Rest Ageount is now $12,000,000, while
the capital stands at $14,400,000. Deposits not hearing
interest, increased durving the year from $36,043,275 to
238,766 ,018; those bedaring interest inereased from £90,-
094,882 ta $105,102,365, making a total increase in deposits
of $17,821,126. The total October 31 1908
were $183,469,160, as compared with $165,234,769 on the
same date in 1907,

conversion

nssets

—Plans for the nbsorption of the Western Bank of Canada
at Oshawa, Ontario, by the Standard Bank of Canada
(iead office Toronto) are announced, subject to the approval
of the Western stockholders, who will meet on January 6
1909 to vote on the merger. The Standard will purchase
the shares of the Western outright, and consequently there
will be no interchange of stock. The Standard and Western
banks have paid-in capital of $1,560,090 wsnd $555,000,
respectively, although the former’s authorized capital is
$2,000,000 and that of the latter $1,000,000,

IMEORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Franeiseo has furnished
us this week with the deétails of the imports and exports of
gold and silver through thuat port for the month of October,
and we give them below in conjunction with the fizures for
preceding months, thus completing the results for the ten
months of the ealendar year 1908. The imports of gold
were of moderate volume, renching $273,601, of which
onl}: $310 coin.  Of silver there came in $200,157, mainly
bullion. During the ten months there was received n
total of 83,945,419 gold and $2,258,103 silver, which com-
pares with $2,803,123 gold and 2,867,260 silver in 1007,
I'he shipments of gold during Octaber were only $100 coin
and the exports of silver were $510,614 wholly bullion.
For the ten months the exports of gold reachec $19,243,
against $11,0567 in 1907, and $4,684,324 silver was sent out,
against $2,061,365 in 1907. The exhibits for October
and for the ten months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO,

Sliver.
Bultlan.

Gold.
Bulllon.

Months.

Cotn. Total, Total,

1908,
January ...
Faebrunry -

] 3
146,245 459,057

133,603
144,605
201,730

Saptemb
Ogtober .- -

Tatal 10 months. . _

1,075,370(2 270,040/3, 18,11012,239,903 3,258,103

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Gold.
Manihs.

Coin. | Bulllon. | Tatal. Total.

1008.
January - .-
Febriiry -

3
272,675

3

1,700
1,83
15,000

4 16
207,000
080,100
475,600
S10,614] 519,014

0,8744,677,050(4,684,324

Total 10 months. .. 17,340 1,003

19,443
)
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FALL RIVER MILLS DIVIDENDS [N 1908,

The shareholders in eotton-manufacturing establishments
at Fall River have received fairly satisfactory financial
retims from the 1008 operations, but in the last quarter of
the year they did not fare as well as in the preceding three
months or in the same period last year. The resultis espec-
ially gratifying in view of the conditions that have prevailad
in the cotton-manufacturing industry since last fall. Some
of the corporations, inaddition to maintainingdividends, have
further increased the surplus on hand.  How the profit and
loss secount of a number of the important mills stands now,
as compared with a yearago, is indicated by the following:

PROFIT AND LOSS SURPLUS.
1008,

Ine. 1905
Ameriean Linen Co

Arkwright Mills

Border City Mig. Co

108,815
defl.28,748
40,007
00,224
188,073
147,624
180,044

2121482 ;

Meohanies' Mills. .- -
Narragansett Milla. - - .
Parker Mills

Sagamore Mlg, Co.
Stafford Mils. .

Stevens My, Co.
Tecumaeh Mils .-
Unlon Cotton Mfg. Col -
Wampanoag Mills 251,106 126,58

TOLOME oome oo omnmenn - 34,223,117 34,128,844 32,154,018

This compilation is self-explanatory; it shows that within
the year the sixteon corporations included, after paying divi-
dends, &ec., have been able in the aggregate to fortify their
surpluses by $99:273.

The distribution of dividends for the fourth quarter of
1908 has been very much less than that for the similar
period of 1907. All but two of the corporations included
in our statement have declared dividends during the last
quarter averaging 1.489%; on thd capital invested, against
3.719 in 1007, 1.779%, in 1906, 1.08% in 1905, 0.50%; in
1904, 1.39% in 1903, 1.499%; in 1902 and 1.249% in 18901.
The details for the fourth guartér are as lollows:

+108,307
+00,273

Dividends 1908,
Capilal. | %

Dividends 1007, | Ine. (+)

or
Dec: (—).

Fourth Quarier
1004 dnd 1907,

Amaount.

| Amount, | 75

3 3
500,000 12,000
d00,000
450,000
405,000
1,000,000

3
Ameriean Linen Co. i M 52,000
Ancons Mills. .- - )
Arkwright Mills ...
Barnsr ‘\lfIK. Co..-
Horder Clty Mig, Co.
Bourne Mills
Chrce Mills
Cons
Caorn -
Dyl 2008 - - o
Davol Ml oo -
Flint M. - ocaae
Granite MUIS. ... o<
Hangraves MIUSs ...
King Phitip Als. .-
Lavrel Lake M Ils-
Luther Mg, Co..
Mechnnlcs® Milla
Merchants' Mig.
Narrigansett Al
Osborie Mills. ..
Parker Mg o . .-
Pocassot Mg, Co - ..
Rich. Borden Mig. Co,
Sagamore Mg, Co <.
Seaconnet Mills. =
Shove Mille.-- -
Staflord Milis .
Stevens Mg, O
Tecumseh Mills
Troy Cowton & \Wool
g Oo-sias -
Unlon Cot, MIg. Co.
Wampanoag MIls - .
Weetamoe MUIS <. -

Total weccovacans

=
St T 12 it B et e D e 10 et 1 e D e
S
[¥ N

Big et

= L g e e b
= 3

500,000
580,000
1,000,000
HOO, 000
1,600,000
600 000
AL, 000

B

el e o
[P g o

SRS

—00,000
—q2,000
divld(;ml 0 —11,000

15,000 i
dividend
11,250

—10,500
—6d,750

—21.000
—126,000

—2,500
—5a0,708

700,000
750,000

S00,000
1,200,000
50,000
BO0, 000

25,126,000

i
Lo oo

b

76,000

30,000
144,000

7.6
10,000
001,350

0,000
18,000
‘J‘,anll|
7,5{)0'

470,642 "E:':—l

|Snae o

-

@ 134% rogular and 5% extra, 0 On $100,000 preferred stoclk. €2%
regular and 3% extra, 4 2% regular and 29% exlra, e 29 regular and
:.’l‘%':-a extra. 114 9% regular and 8 3¢ 9% extra, i On eapital of §400,000,
n On eapltal of $1,000,000, & On eapital of $600,000. » On eapltal of
$800,000. ¢ On capltal of $24,275,000. " *Ou suthorized capital of $201,700,

Drowetavni@ommevcial EnglishiZiews

London, Suturday, November 14 1908.
The settlement of the Casablancn ineident and the two
days' debate in the Reichstag on the publication of the
Clormun Emperor’s conversation by the “Daily Telegraph'
have made a most favorable impression all over Europe—

have come, indeed; as o real relief, Few people, it is true,
believed that the Emperor would rush into war for so in-
aduguie o cause.  Yet there was real nervousness, especially
in Paris. As for the discussion in the Reichstag, people
generally hope that it will teach a lesson to the Emperor
which he will not very soon forget, In any case, it shows
that the German people have at last been aroused to some-

thing very like a resolution not in the future to allow their
foreign affairs Lo be played with by so impulsive a sovereign.

One result of all thiz is a very general belief that the
Balkan will =oon be satisfactorily settled. The
negatiations which Turkey is earrying on with both Bulgaria
and Austria are kept very secret. Butb it is believed] that
they are going on satisfactorily.

Assuming that politics are thus smoothed down,; every-
body is looking forward to a great improvement in business
upon the Stock Exchanges and bourses, There would have
been an improvement here in both on Mr. Taft's victory
had not polities spoiled the effect. Now it is believed that
if theére is not a serious setback in New York, there will be
a decided revival all over Europe. In Pariz there has
already been a recovery. Buying on o considerable scale
has been going on in London on French account during
the past couple of days, both of Bouth African gold shares
and of South American securities. If the Bualkan erisis,
likewise, is ended,itis almost certain that the buying will
become very large indeed. Even in Germany, where the
depression in trade iz very great, investiment in high-glass
securities, lmperial bonds and the bonds of the Federated
States, more particularly, has been marked,and there is
also a more Lopeful feeling that American compefition with
German trade will not be so keen s was feared, while the
recovery in copper is regarded as a sign that trade in the
United States is reviving. If so, it is argued that the efféet
upon Germany will be most beneficial.

Here in England there are signs of trade improvement
in many directions, though they are not very marked as
yvot. The happy ending of the deplorable strike in the
cotton trade has set to work large numbers of peoplé.  That
in iteelf, is an improvement and as these people continue
working and paying off some of their debts, their purchasing
power will increase. Moreover, the news from India is
more satisfactory. The monsoon rains have been abundant,
the prospect of the crops is excellent, and the belief is very
genoral that Indis will be in a comparatively prosperous
condition in the course of a few months.

s time, it is exciting a good deal of comment
that consols ind other high-cluss securities remain neglected.
Partly, this is accounted for by the very general belief that
there will be a large deficit at the end of the current finaneial
year and that next year,when the expenditure on old-nge
pensions and the Navy will have to be heavily incrensed,
n very considerable additibn to the taxation will have to be
made. The inference is drawn that the new tax will fall
miainly on the rich, 1t is, of eourse, entirely too early to
extimate what will be the deficit ot the end of the présent
financial year. Probably it is now grossly exageerated,
Morcover, nobody knows what will be the inereased ox-
penditure  on the Navy and old-age pensions and as for
the poliey which will be proposed in April next, nobody
hos the slightest knowledge.  Still, the fear exists, and it
is deterring & great many people from buying consols
which they otherwise would do, considering, firstly, that
money is exceessively cheap and, secondly,that eight or
nine millions: gterling will have to be lad out between
now and the end of the finaneial year in redeeming debt.

Money continues exceedingly sbundant and  cheap.
Next week rates will probably be raised because the markeb
will have to pay for the new Treasury bills issued. But,
as the Government will digburse the money very soon aiteér,
quotations will probably fall again. In any case, it is
avident now that there will be no real rise in the value of
money during the current year and althongh the New
year promises to bring trade revival and an active stock
exchange business, it is not by any means clear that money
will not continue abundant and cheap.

The Indin Couneil offered [or tender on Wednesday 40
laes of its bills and the spplications only amounted to Rs.
215,000 at 1s. 320-324. per rupee, at which price applicants
were allotted in full.

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

1606,

crisis

1004.
Nov. 18,

£

27,050,270

7,173,774
39,430,165
15,610,005
24,700,825
24,185,054
83,402,224

518
a3

1605,
Not., 15.
£

25,655,725
12,640,765
40,681,404
17,080,131
$1,772,007
22,410,270
82,540,004

43}{ 41 15-16
82y 56 510 B8 11-16 88 3-16

24 516 47 1-18d. 33 15-10d. 2045d. 24 13-104.

@ rotums 209,804,000 221,749,000 251,081,000 260,840,000 241,513,000

The rates for money have been as follows:
Noo, 13, Now. 0. Oct. 30,
Bank of Englind mte. ... 235 215 214

Open Market rate—
214 2 19513
2 24

Clroulation. ...
Publie deposiis
Qther deposlta. - ..
Jovernm't securitles
Other securities. - - Y
Reserve, notes&coln, 25,470,501
Coln&bull,,both dep 35,719,106
Prop. reserve o o
==0 0.
ey

28,798,095
3,008,608
47 9

14,332,130

34,517,024

21,113,315

1,806,201
~ 4035

nank cato 7

o

Bank bllls—00 day
—3 moutha....2 3-1600 214
—4 months. ... 21
—0 months. .. .2 5-10@ 2
Tradde Mlis—3 montha. ... 21
—4 months...-
Inderest pllowed for d —
By Joint-stock ban!
By distount houses:
At eall
7 to 14 days.

—p =
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L - 3 T ) . A r o ntos - . & 4 G -
‘.[‘hc ‘.l.i.m.l. rates nf .dIhU]UIlL and open market rates at the @ntunlcr;ful and @tl.‘itt‘-lu’l Neous ‘Q.CIUE
chief Continental eitics have been as follows: '
Noo. 14, Nov. 7. Oct. 31. Oct. 25. i "
Rates of Bank  Open Bank  Opén Bank Open  Bank U;:um Breadstuffs Figures Brought from Page 1433, —The state-
5 Inlerest at— Ru:;‘!'. Market,  Bate. Market. ﬁ'ﬂ‘;r. Market.  Rate. Market. | ments below are prepared by ug from figures ecollected by
n:ﬁ::'r;_-_-:---—----"' i ,“I* 2 , ; ri; ‘_I‘ 25X the New York Produce Exchange. The receipts at Western
Hambirg. 4 ; : 14 4 21¢ | lake and river ports for the week ending lust Saturday and
Franklory 3 4 4 23 4 211-16 : ! 8 Y
Fhldt g b, : 3 a1 3~ 4y | since Augugt | for each of the lust three years have been:
3 24 2 H 21, —— — S =
Vienna . ... R T (T 510 4 1516
;1'; }:ﬂllmhum G ;%5 HI:;II. “;T“' hiq 4 64 nom,
L a3 ¢ $% g 454 4 [0b18, 10610, | e, B0 L. [baish. 5B 10, Bidsh. 32 tba. |buesh ASIBS. b, 66 Lba.
Lomnhngl'n..-.t..-. big ] b ) 6 5 Chicago .| 171,044~ 460,100 1,457,000 1,721,858/ 012,160 )
Megsrs, Pixley & Abell write as follows under date of | pamthcess| (S02381 2800001 72,000 - 240.2001 425,800
Nov. 12: Minneapolls.| . ... ( 870,160  640,980| 421880
v ‘Toledo _ 138, 52 10,600 3,000
GOLD.—The demand from Parls has agsin been keen, and practically all the - 94,320/ 4 §e 76,000/
week's arrivals have been taken for that guarter at 77s. 1134d.  Next week we | Clévelaod o 0,75 i 120,340 2,350
expect £406,000 from the Cape. AL the Dank no gold has been recelved, but | St Louls. 2| 9] 303,105) 124425 377,600 40,400
£328,000 has been withdrawn, of which £170,000 18 for Egypt and £150,000 Is for | Peorla cne % 16,000 80 3 ;‘.r]ul 50,000
South Amerien, For the week—Arrivals—Cape, £654,000; Now Zealand, £55,000: | Kansas City. Lll'xl.uuﬂ| 206,500 32,000| ;
West Afrien, £13.000; total, £732,000. Shipments—Bombay, £20,000; Madras, : Ly | | - {
£3,600; total, £23,500. For the month of October—Arrivals—Germany, £5,0000 | I'nl‘wk.rﬂh 515,!-§5| AG1,2470 2,080,708 148,670
Franee, £23,000; Cape, £2.443,000; Indla, £130,000. Shipments—Germany, | SMne wk '07|  420.564) 4.8 1,051,014 121,397
ﬁégguugﬂo France, £3,304,000; Indls, £204,000; Egypt, £700,000; Argentine, | Samewk. ‘00| 430,152 3,413| 3,141,020 95| 2, 195,865
b s Since Aug. 1
SILVER.—The market, which has been Influenced by large speculative oper- | G me Y : e e la
atlons In Bombay, has fuctusfed during the past week between 22 15-16d, and ;Rg? re=t ﬁ'gf’{],'ggg|lﬂ'éﬁ‘;'&] 5;?5}33? oo e C8 BLE
23 5 16il., and closes with o wenk tone ot 234d. for both cash and forward, The 1906~ . 8330713/ 105327 9 B0 01615 . E "““"E“‘!::z‘]:'!Im'""j ‘.i‘dﬂﬂ"’.‘.,g
Indian quotatlons haye been very lrregular apd the latest from Bombay |z Rs, 2 [faihack A Bl T ) O3016,450 84,836,008 28,607,061 12,021,697
59 3-16 for the Deeamber settlement.  For the week —Arrivals—New York, £144 -
000; Mexien, £6,000; New Zealand, £10,000; total, £160,000. Shipments—Bombay, Ly i : i - ¥ -
£33,500; MAGras, £7,600¢ Colbmbo, £1,000: 10tal, £42000. Lor the momn ot | ., Total rcce::lpts, of flour and grain at the seaboard ports for
Qctober. - Arrivals —Cermuny, £18,000; Frunce, £20,000; United States of Amerien, the week ended Nov. 21 1908 follow:
£753,000¢ Cevion, £105,000.  Shlpments—Germany, £43,000; Franee, £72,000; Flour, Wheat o Oat
Russia, £30,000; Tndia, £865,000, Récatoie gé— e e 2 Fa o

Receipis nl—-| Flour. Wheat. | Corn.,. | Oats, [Br:r.ﬁ-—y. Rye,

Barldy, Kye.
: New York : 1,020,900 295, 985001 e aa0. e
The quotations for bullion are reported as follows: 3 portiie e el Y450" 439 '“,gjf'g 3 49,000 “;gf;
GOLD, Neit, 12, Nov. 5. SILVER, Nov, 12, Partiand; Me. 40,341 e - <o 4% i
London Stamdard. &l £ d. , London Standard, . d. Lﬂ::?"ﬂgzma s b ”,' i fi 5 = 9 .';u"
Bar gold, fne, ox T 11% % | Bar silver, Nne, oz.._233% 4 Rl .l"'" nd . ol “ ‘;‘}Jl
U. 8. gold coln, o2.... 76 034 3 mo. delivery 2344 215 N L rll';’rlrnﬁ;t; 14 !}T‘l 9 106 5 750
German gold eoln, 5. 70 6% 78 & Cake sliver, 03 .. 4 1516 ;',‘:: % Now -rma 2 ! = ol
Ereneh gold coln, se.. 76 05 G4 | Moxlean dollars. .. . .nom, nom. 1‘-:‘,”[{& - R 10 = -
Japanese yen 76 6% 76 534 Gnlyesto e 78,000 483,000

The following shows the imports of ecreal produce into 1,500

the United Kingdom during the season to date, compared 7 — — : -
ot IO TIR SARE TGS : Total week . ... 514,015 3,021,208 1. 5 2744685 13,241
with previous seasons: Week 1007 401,135 4480.113 1,237,712 48 RO.G70 150,172
IMPORTS. Blnee Jan. 1 1008.16,057 428 10566562,560 25,011,532 40,058 B6734,432 2741,450
Ten twesks— 1008-00,  1607-08,  1906-07.  100&-0f, | SineeJan.11007.17,701,936 100385 167 $2.417.662 40685 511 4414043 2030 000
fmports of wheat .. _.____Lewt. 17,411,700 19,600,400 18,512,400 17,374,100 | ———
- T,709.500 6,025,000 2,400 6,856,100 * Tocelpta do not Inelude graln passing through New Orlenns for forelgn ports
- 1,871,100 & 000 2705200 | on through bills of lading,
85,015 .
257080 The exports from the several seaboard ports for the wiek
L 01 lq,xg}gaﬂ:; ending Nov. 21 1908 are shown in the annexed statement:
. 3 = R ; b it Wheat, Carn,  Flowr, Oats,  Kye, Barley, Peas,
Supplies available for consumption (exclusive of stock an \""W"'ki""""-* oush, Dugh:  bo bush.  bush.  bush.  bush.
5 New York . 5 AlL20 - 5.0 ]
September 1): r-:‘;.‘-’:;nn.l_ 201 i = f - LA L
10006, 1907-08.  1006-07. Roaton . . 45, 2 74 B0 &7,
Wheat Imported . oo ... 6wt 17,411,700 19,500,400 16,512,400 17,374,1 Phitadelph = : = Fines Sua's
Luports of four. oo 2306300 30032000 31054800 i Baltimoro. . 3,04 45 LR
Halest of HOTURHEOWD oo oo roe 75024,000 8741422 6,074,040 New Orleans . 4,290 5 4 1
ety e v B e %ﬂl\.‘(‘stbﬂ."._.. 112,000 ;
Tolal o oeccocooooio-o.-c 27350000 31,314,042 26,272,190 28,888,040 | Mobllee. oo L. g3 fo
Averige price of wheat, week_____ 300, 11d, 369 104, 08 7. 278, . | Montreal -~ B58 957 22,50 7 Ad0dT
Average prieg, season od. B39, G 2de. 3. O7s. 2d. | Norfelk i % =

The following shows the quantitics of whent, tour and [ Tow week ... 3.32 i : i ik 87,000 7,907

; e g Weak 1607 2,847,207 089,758 8 40,280 26,010 15,825
maize aflost to the United Kingdom: T gy 3 sl
N iaie. Eat ek 1007 1606, 18 ii{l.'s!-_lllutlnn of these exports for the week and sinee
WHEAL <o 1,785,000 1,520 1,750,000 | July L 1908 is aa below:
Flour, ¢ . 1 250,000 . . %
3!\1Ix|3' ; 015 94 795,000 Hau..r‘“””-— — W heea! - .\'f.r;r-u - —{ om-—S—”;‘_
— Week  July 1 e Julip 1 Week July 1
3 [ Exports Jor week and Nov.21, 1008, Nop. 1008 Nav. 21, 1008,
EninSh Financial Markets —Per Qable, shnce July 1 to— b, Dirks. Dk bish
o0 . : \ S , Unlted Kingdom. .. 07,600 2,181,506 1,882,070 27,997, 208,664 1,301,004
The daily closing quotations for securities, &o., at London, AR anreraake 50,100 55 1.4 45,422, 201, 845439
z Ho. Jent. Amer. 14,742 22,40 2573 |
ag reported by cable, have been as follows the past weelk: Weat Indfes . 30,01 yaes 150 23,000
Brit, No. Am. Cols. 5 o
FLondon, Other Countriss. ..

Weer inultng Nov. 27. Hot. Mor.  Tuex. % Ly 2 P, b D e Ut
Sliver, per oz et 230110 2F 5103200 g 28 a3 Totalth o suaaa W60 4,466,840 3,324,520 01,578.17 526,800 2,640,701
Coniold, nuw, 244 pereenta. . 84 3-10 51 5-16 84l 8 A Total 1907... 247,548 4,047,055 2,847,207 53,385,204 035755 10,054,344

Faraccount S-10 84 5-18 8414 1 a4 m ¥ s
E‘;’"";“‘ “"“"i’-"{”“ 2 fr. 53 g‘{"f’f“ g g6 00,6234 0T I'he world’s shipments of wheat and corn ' for the week
Amalgnnmicd Copper Co __ . 8014 34 : L &7 g -y i oV Q A - 7 % Toare
BATASAIA .\Ilm‘t:gI;_'o. ke 101 - ‘f"“. ending Nov. 21 1908 and sinee July 1in 1808 and 1907 are
Atehtaon ‘Topeki & Santa I-‘:sl.‘. n?{:’;; 4100 g sghown in the following:

( 101143 5 1ak4 102 218
Baltlmore & Ohli S i 118 _‘i Ry 1 11034 s |

871,042 100,530

Proternitl . s eeoesae- p : Rt N 1Wheut.
Canmdlan Mieine . 182 R E =
Chesapenke & Ohlo... . . B0 31 18 i3 40 ! Exporty. 1004, § b7,
Chiegzo Great Weatern. ... 123, 1 2 1 & s - e i e——
Chieago Milw, & =t. Paul.._152 P Gi) Gid hal F Week Slnee Since Week Sinee Sinee
Denvor & Rio Grande, eom. 3314 3284 & 2. 3334 494 Noo 2L | July 1. July 1. ’Muu 21, | Ty, July 1.

e 4 : —— - — e i e o

Prefermd !
l 431 574 Bushels. | . Ruahels, | Bughela,
Flrst rirv‘rorrm! o=t b S 0 4 4815 i\t:ml Amrr‘l?.;_’.jgs Q0" 8 LT A7 00
SO0onT refer = 45 A L L e L-] |
Hlinols t.'elljur.:l rmJ ; 1 g 5 3 Danublan .| 794,000 ) ool -7
: . 2355 ; Argenting U6l 000] 2 ( 00011, 118,000 45,
Australinn. .| 208 [ ) 4o
o 7H Oth, countr’s .
retirrod . 70 1 3 e e e
Natlonal B, L 17 & Hidls o 34 Toksd - .- 10,753,000[ 170,970, 7001 FOG,54-40,00012,404,0000 55,001 800 84,058,000
N Cont. & Hudson River 119 § - I :
« X0 tardo & Western .. 4145 A 4 4L 44 5
Norfolk & Woatern, coti.. . 3635 i i h ifilg Fhe quantity of wheat and corn afloat for Burope on dates

Profirred .. v
Northern Pasifie. mentioned was as follows:
a Pennsylvania. .
a Weading (o g 1 ¢ ‘
o Firt prefermed. | S 1 5 A6 oy 451 | Wheat. Carn,
@ Secomd preterred 15 1 'Y AhME ! j BT
RoglcTsland Co. ..~ 2ahy 91 3 United | Emited |
Houthern Pacloo. ..o 120%¢ 1205 211 221§ Kingdom. | Continent.| Total. | Kingdon, |
Bushets. | Ruahels, | Bushels. | B | Bushels. '| Bughels

Houthern Ry., common il 241¢
FProforroed | E
Nov: 211008, . 117 440,000{ 13,040,000 30,450,000, 4 5,000 4,000,0001 9,265,000
Noy. 14 1908. . 16,480,000, 14,520,000{30,500,000, 4,675,000 5,185,000} 9,860,000
Nov. 23 llm:..'m.s:u.oun;lu,:tnl.nul)iad‘usu.aon n‘at:u.uuul' 3,620,000 8,080,000

18044 . ————li -

Continent.}  Toltal.

Prefermed - .2
Wabash | 5 1414 . - = D = 2
Proferred .. . 306 3 ; a7 El } Fhe visible supply of grain, comprising the stocks in
Extended 48 <. coeeeeean 06 i i eipal ow bt { at i
t granary at the principal paoints of #ceumulation at lake and
wbrice por shace, b £ sterling, g Bx-dividend seaboard ports Nov, 21 1908, wus as follows:
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Wheat, Gorn, Oats, Rye, Imrffr.a Whes | :
ey Biealy, Fricih. b, budh. Nue of Campany Tent, | Peypable:| Daps Inchuatoe
New York cenmennas d.a00,000 111,000 730,000 104,000 174,000 e
Bosto . { 19,000 54,060 Miscelinnrous.
1'I|I].n.<]n'|.jlllh A4 7 ) 33,000 —e--== | Adama Txpress
Haltimore. . . 4, A 208,000 4,000 1 Amnlgamated Copper (quar.).
New  Orlepns - e i an, - Awier. Brake Shoe & Fdry., com, (guar: ]..
Galveston. - Baa : ari v Proferred (quarterty)
Montreal o 3 ) 17,0 Z e i Y American Cotton Oll, common (anmmal).
1,051,000 101,000 H T
y 244,000 75,000 . Amerdein Express
Detroft .. 2,00 1603,000 DLy, G0 Ameriein Gns. -
Chicaga - o T 450,000 58,000 097,000 | American Radla {guar.)
? 456,000 00 05,000 | Amer Smelters ».;,\mrmg pref. A (q
- - - Preforred B (quar.) (N0, 14) o eeaeo v
Amer. Sugar Ref,, com. and pref. {guar.)
o A Amer, Télegraph & Cable, guar (quar.)..
0,000 1,608,000 00 1,276,000 | Ameriean Tobaceo tqnnr TS
Lonls 18,000 73,000 i 213, Extra. ... e r
lmmm (.lty, 2 ‘i ul!.‘lﬂil 27,004 B86, o Faigm . - | Assoctated .'l!rr(!mnla mm_ rqmu.} =
PEOrIA « - =esan 5 41,000 723,000 F 8 Borden’s Condensed Mnk. prof, (qua
Indianspolls 441,000 44,000 335, e British Columbin Pncktm Ags'n, pre
On Lakes - 4.750,000 05,000 3 = £y Butterick Company (quur.)..
On' Ciinal ol Wver- - 780,000 01 uun 408,000 | Calumet & Heela mmug (quar.).
N e ) = Central Leather, pref. (qudr.) -
Total Nov, 21 1808, 52,920,000 1,904,000 9 u.:-! uni] 6,530,000 cmmgn Telephone {quar.)
Total Noy. 14 1008 60,500,000 1,631,000 0 ) 140, 6,573,000 | cheids Campany, com. (quar,
Total Nov. 23 1007 . 41,054,000 2,845,000 7. :s 1,08 5,704,000 Preferred (quarterlyy. . -
Total Nov. 24 1900, 41,645,000 2978000 12 L034,000 4470000 | ity & Sisburbarn Homex. -
e T Consolldated Gos of New York (gquar
N. B.—DBeginning next week Amerlean and Canadian storks will be gIVen Bepare | b Crex CAMet 00. . —v v -cveevnoe—nn
ately., Diamond Mateh rqlnr }.__ e -
—— —— — — — —— | duPoni (E.1.) de NemouraPour,, wm‘ wu,)
e T R ¥ . H ‘referred Iy :
Naugn"'l B"'nl"s‘ Ih(" f{l“i!“‘“lj{ -'l'l'llﬂl'j.lllilt.iflll Ii'i_'\ﬂ'l;lhl]g ‘E“fﬂf’:lfh;’!:-OLJ":::L"”’“”I ig
national banks is from the office of the Comptroller of the :nmmnr:"mtm) £ 3
AT ‘referred uqﬂnlr.-)
Curreney, Treasury Departmaont. Federal M in, & AT Bret oo Yeaz
NATIONAL BANKS ORGANIZED, Gieneral Chemieal, common (QUar.).....
Certiticates 1ssued from Notember. 17 to Norember 21, General Flectrie (quar). . ...
1,275—The First Natlonal Bank of Spiro, Okla, Capltal, 25,000, George | Granby Cons. Min., Bmelt. & Po
H. Dunklin, Pres.; John D, Dorough, Viee-Pres. John R. Red- | Great Takes Towing, preferred (q
wine, Cashler; L, I, Moore, Asslstant Cashier. < International Harvester, pf. (qu.) )
2,276 —*l he Farmers’ Natlonal Bank of Unlon, N, ¥. Capital. $25,000. | Imternatioval Siloer, mfrzrra (quar.) ..
. Andrews, Prea.; Thos, A. MaeC lnry. First Vice-Pres,: W, S, | Kings County Eloe. & Power (quar,).
p|., Second Vice- -Pres.; D, . Warner, Cashier. = Mackay Cos,, com. & p':,l" (quar.) (No.14)
0,277—The First Natlonal Bank of Wyanet, 111, Oapital, 52 5,000, Willl§ | Massachusetts Gas Cos,, COUMOD - - -~ .
Hamrick, Pres.; Lewls L. Hall, Viee-Ires.: L.:u‘l_\-' ¢"N. Snuilton, Preferred .
Cashler. Michigan Stato l'cleplume ‘common {qu )
9,278—The Pirst Natlonal Bank of Hnlmkc. Col. Capltal, $50,000. Preferred (quar.) (No. 20)
John Heginbotham, Pres.; W B Heginbotham, Vice-Pres.: Geo. | National Dseult, eommon (quar
B, Heginbotham, Cashier; Bergha Johnson, Assistant Cashler. Preferred (quar,) (NO. 48)....
B,270--The Farmera' Natloonal Bank of Wllltlﬂumt. Ind. Capital, s'-r.'uno Nutlonsl Lead, sommon (gquar.) ¢
Sylvanus 0, Staley, Pres.: George W. Sowerwine, Vice- Pres. Jesse Preferred (quar.) (8o, 085) -
. I'H\Ili. t,rlsil er. Niles-Bement-Pond, common Iqlnr ].._
HANGE OF LOCATION AND TITLE, People’s Gas Light & Coke (quar.).
9a3—The '\'r\l, Castle Natlonal Bank, New Castle, Me., authorized to | Philadelphla Electric
remoye £0 Dumariscotta; Me., under the title *The Nowoastls Ni- | Quaker Onts, common ((Uar)
tlonal Bank of Damdrlscotta.' Cammon (extim)
a ll‘rurre?"d (quar.).-
e \ . tin Inlig A e ke
~ Auction Bales.—Among othor securities the Inlln\nng Dot | ;iiay N',’j}“’q,f:]l‘,::f iwf- Wiyt
repularly dealtin at the Board, wore wu»utly soldat anction: ::'rnu. m.;-tcwid £ |"o..-.u‘rr.f. (quaar.) §
Ve v o Sloes-Bheltleld Stee & [ron, com, {Quar,
By Messr: _"m:klllmn H. Muller & Son: Sy BONMAANE O/l (b
. L] o o I nnted Bank Note Corg., i
22 Amer. Lt & Trac. Co., al Carn T‘.'(f'll{lngl' Bank._.227 Cinttnd Clgar M fes ,dﬂj:f,.r.f:m'm;nj. 3
proferred N835| 1850 N. ¥ & Queons Elee, Lt. £ rbled States Leather, pref. (quar.)..
15 American Lt. > & Fower Co., pref.... (68 11 8, Bteol Corp,, com, (quar.) (No. a0iDee. 11 to  Dee,
Co,, tommon. 3 150 Rochuck Weather Strip & Friferred (QUAF.) (NDy BOY . onnen = S0iNoy, 0§ 1o Nov,
10 Cellulold Co. - t Wire Sevcen Co. 82,8008 10t | tian copper Co, (quar.) (Ko, 2) .- «-| B0, [Wee, 31iDec. 19 to Jan.
15 [..‘.EIT.. N. J. Land § 160 Bnnk of Wayne, Lyons, 25 Walthie Watch, proferrsd. - - ... __| 4 Dec.  1i1folders of ree. Nov. 18

10 New Jersey Zine Ca. 50 N. J Tmperial Iloml(u. @ Transfer bDooks not closed. b Formerly the Amoriean Grass Twine Co.

15 5t, '\Ictmlﬂ.s Hknti;m: & . wuunou Jenss . > :
L‘o a3 por sh, Bands. Wy . - :
I\? $8,712.50 Internat. Siver Co., Import.s and Exports for Lhe Weelk. ;hL f{"'"““;“g‘ i“’
72 Amor, Hsoh; Nat. TADk-245 l. pref. div. serlp. . thei imports nt New York for the week ending Nav. 21; filso
20 bht“lf‘hl?llhll Mig. Co.. |88, nu%:;:st}\i'unni Ib's Co.1st | totals since the beginning of the first week in January:
1n Hitlyn Academy of Musio 75 [$2,000 Det. Gr. Rep. & Wes FOREIGN IMPORTS AT NEW YORK.
1 Amer, Art Manual, $60. $3 R Car., 18t cor

00 Cumberland Telophone & A B e s d For .'-hf todek. . 1908, 1907. 1908, 1905

Tuu_n'rn{ﬂ: Co._... .- 1260548600 Waterh Conn,, Water — i
20 Six Assoclates (Incor.). . A5, 1010, J. & ry Glods. $3.004,802] $2.310,054]  §3,252,918] 22,020,751
10 Bxelusive Iealty Co. 6 |36,000 Genessee & “smnlu}' Chenern) Merehandiss §.407,41% pl1eaic0s| 100185452
10 The Goldenrdd Iteedt:.-('n 10 R[l.. 18t 58, 1920, AL &0 i T
16 Realty Mde, Alllanee. . 7 $|ll 000 Bur. & Lake Brle 'l'r-w. Total careeeee| S12,415.3°0] B12,440,022| $13,447,050] 813,705,520

Dee.  1[Nov. 17 to. Nov. 30
Nov. 30 Holdord of rec. Oct. 22
31{Dec, 16 to Jan.
A1jDee, 16

Nov. 13 to

Nov. 14 to

Holders of ree,

Nov. 22 (o

Dee. 25 10

Nov. 21 to

Nov. 21 to
Dee. 3 to

Nov. 16 to

Holders of reg.

Holders of mec.

Nov, 23 to

Dee, 6 10

Nov, 11 Lo

Holders of mee,

Holders of reo,

Holdpm of e,

Hulders of ree. -

Dee. & (0 Dee. 10

1W0Des 6 ta  Dee. 10

Haoldom of rec. Dee, 1
15| Holders of ree. Nov.10a
15{Holdprs of rec. Noy. 28
15| Holders of ree. Nov. 30
15| Holders of ree Dec. O

25| Holders of ree. Jan. 15
iolders of ree, Nov, itll

Holders of req, 0,
Iilluldura of rec. Nov,

15/ Holders of roe, Noy.
1 Holdems of res. Nov 25

15| Holders of rec. Dee. 3

15{Holders of rec. Nov. 28

15§ Dee. 18 an;- 2

....._.g.
=

——
-3 2t

e
m&b‘:

-
- ", o ol
Pt R & -
ot —
l:-v—:..--:ma-»---—mc—-—---t:--—

13 10 e B2
-

-

ot

T
ad,

oL

2ilolders of 16¢
1I'Nov. 15 1o

1{Naev. 16 fo

1/Nov. 18 1o

1Jan. 17 .10
16/ Holderd of ree.
20 Holders of rec.
1iDeo, 12 to0
15/Nov. 21 1o
21iDes, 15 to
25 Holders of reo.
5iNov. 22 to Nov,
t.'- Holders of ree, Jan.
15 Holders of fee. Jan, 4
30/ Holders of rec, Nov.
21Des. 1 to G
211Dee, B Mo Dee, 2
I Holders of ree, T,
1| Holders of ree, Nov,
15! Holders of rec. Nov.
2iDee. (17 1o’ Jan.
1itiolders of rec. Nov.
2'Holders of ree. Detc.

B e D e 8 22
oo 3 o

o =

-
"
o o e i e )
=

g

-
A

12 Hogopoler Realty Co. - - 25 Co. Tst Bs, 15300 .. . 85 Stitee Jonory 1.

5 1‘||-» 5Lnr Suburban Real- o 33100“ MIonts'omL ry L. é;:“;'_" D1y tiowls e IRV 80, 7758108, 846,722]8140,305, 705812
AL ‘ower Co. 18t rang. bs, . Tinoral Movehandlse. .| 44401 6.608] 600 860.1066] B16,008.028] &

zl}]; [‘{Illﬂ}l I.;J_ru«!. {;') t;:‘l \:m{'; HE:& Mg En‘l e “‘{“‘,"“"‘ G ehandlse 1 08| G0D,860.105 25 :

Mereh, Nat, Bnnk.. 0 0,1 tandolph-Macon Coa al 4 moks o8 (8768 'llb,&ﬁ' '.Bli 3021,".2! $030,404 082

$,200 Orphan Copper Co . 81,25 per ah|" Co; gold 68 of Emm Trust Co. Total A7 weaks |3- i8.7 780 i

[ AT TY LI — 4. 1L

T The following is o statement of the uxpnrl_-i (n\u[ll&ivc of

DIVIDENDS. specie) from the ]m:'l of New York to foreizn ports for the
The following shows all the dividends announced for the | Week ending h"“}’ 21 :‘“‘f from r""—.l 10 ‘!““‘

future by all large or important corporations: - EXPORTS FROM NEW YORK FOR THE WEEK.,
Dividends announced this week are printed in italics, 1008. 1907, 1904 1605,

Per When Books fg’”‘ For the weok. ... ioo| 513.675,640] %15,086,080( $16,131 2821 $12,584,656
Name of Company. Cent. | Py L Days ‘f“ . Freviously reported. . _..| 657,708,054] 508.715,187| 540, 454841 | 455,525,400
Rallroads (Steam), Total 47 wedks 85‘!1 484, mi'snn'- ?OI.S"!! srx.:s.r-sn 1235495,400.004
Aten, Topaka & Santa Fe, eom, (Na. lBi Holders of res, Nov.
‘:}}:2}:2 :“;}:‘t‘gll;l:: (I'ltr‘I’E””L’?I:nEE:::r ﬂﬁ Hg) tnes Jals EXPORTS AND IMPORTSE OF BPECIE AT NEW YORK.
Boston de - Adbany lgnard. ..
Boston & Lol . . =
Boiton ftavers Bench & I.} ni
Buffalo & Suag,, pref. (guar.) (Xo. &
Chesapeake & Ohfo (nnual)
l:hﬂ'lll\lt HIlL (qunr, )
2in, No 0. & Tex, Doy, pref, (Quar) ...
('h-wlnml de Plittaburgh, orlg. guac, (qu.)
Hpocial gacanteed (UAr). cocaeoaaaa
Colorado. & Southorn, eormnnn
Cripple Creak Cent., pf, fqu.) (No. 12,
Dolawnre & Bound Brook, guar. (quar.).
Delawara & Hudaon Coapany (quar.y. - ..
Dolaipers Laekawaitin 8 Wenlerm (etng) .
New York Philadelphly & Norfolk ....
Norfolk d Weslorm, eommon. ... c.uax
Northern PAco (BXUY. oo oo
Pennaylvania
Phila, Germuantown & ‘-'ﬂrrl'ltmm (uar.)
Piutsbargh Desdemir & Lake Irje, pref. .

B

Exporis, Tenprrts
: fiald, — —
1R of 1o, Nov. Werk,  Since Jan.l| Week.  SinceJdon.l
i of rees Tleo, — - et e —— - _ -
Holdors of ree, Nov, 2 Gt Britain. “ e ~ 2.520.737 $13,525/ 715,386
Nov, 28 to - Nov, FTANGH s = aee= A = 4| 23,640 879 l‘nr‘}a,tb:
Holdérs of reo. Nov. Geérmany .. .- A L =y 110 M 4,18
Holdera of me. Nav. Wist Tnedis . - - L= 4, (W 1 H? 4 R25,748
Dee 11 't Deo. oxieo oo .. . et Rhiie b A 000 § 400,801
tlalders of feo. Noy, 2 ot Ameriea . - ] 1,766,600 44, 2,847,200
Tolders of ree. Noy, - Alt ather epuntries 25 10,236 15767 3.053.402
Nollers of e, Nov, -
Intders of ree. Deg, ol 1008 i iaas 03,250 848,301 800) §280,045:816,718. 468
Holiders of ree. Nov, Towal 1007 < £ ’tﬁ.;.‘vﬂ O72|12,418.6T1H 49,547,638
Haoldom of ree, Naov, Total 1006 i 7,681 5,071,535 25,800| 93,883,122
olderm of ree. Nov, Sily
Holilérs of res, Nov, 8 | Great Dritalne oo o oo oo.-.] SO0, 455 £33,151,198 $3.614
ifoldors of red. Nov, 20 | Fraoee .- .. A i 4,08, ‘000 o
Iolters of roo. Nov. 14 | Cermany .. 2 = 41,800
Southern Pacifio, eonic (quars) (No. 1!} 3 e e eyrmoe as et | LW T 250,278
Proferreal (No. Oy, Holdom of ree. Dee. 31 | Mexioo . .. Zha 5 2L
tnfon PACIAC, COmumon (qi : 14 Y| Holdem of ree. Doe, 1g | South Atnerien A 4,400
White Pass & Yukon, . ..., . 15(tTolder of ree. Jan. 3 | All other tounites ; ; 350

51’"-‘0"& it Fo LAN 0 1l 2 Total 1908 $651,727 $38,064,120 Slllf 405
Afne Iwayn (quar, B NOY. tao po, 2 Al 1008, e e e 5. 405
T o 1Hullllum of reo. Nowlda Total 1907, . - 075,400 A5, 600,047 18,211

Columbus Ry.. commo (g
(‘num lumu}:n By, eommon lllluldi.\ﬁ of rec, Nov, 15 Total 1906 . oo .| 9T, Stsi 43/355.415] 138442
{|Nov. 20 to Dees 1 |

i

E{‘mmilty My. & Llght, nr-rl. HuurIr — A R A

ansnrhiseil whrte Companiey L ert Of reeu Dee, b
Norjolk Reathoats & L f,".f B -E‘NKJ. 2t pee. 2| Of the thio¥e inports for the week in 1008, 201,000 srh
Prgee Sownd Eleefyte Ry, pref. (No, 8] [ Holdera of re. Dee, s e ilver eoin.
TRoehewter 1L, & LIENt, el (QUATL) -« on {1100 ters of roe. Noy. 24 A!".“”“" go:; coin "'}]'J $1.278 Amcr;can ; W, On_k Of
St Josoph Ry, Li., flaat & Power, eam. . | Holder of me. Nov. 23 the exports during the same time, $G03,250 were Amer-
Washington (D, C,) Ry. & Eieerre, pref= 234 INov. 21 te Dee 1! jean gold coin and $... were American silver coin. *

L
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Statement of New York City Clearing-House Banks,—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Nov.
21. The figures for the separate banks are the averages of
the daily results. In the case of the totals, the actual fig-
ures at the end of the week are also given.

Wa omit two ciphers (00) In all cases.

R
$'ue.

Banks.
00 omteted,

Loans,
Average.

Capital, Legals:

Average,

Surplis. Specle,

Averige,

Deposils.
Averuge.

5 s
a1,584,0| 1,082,0/
H3,650,0, 1,511,0
20,010,0 4,420,0( 1,407,0]
29,0390 1,771
23 ,465,9

260,04

2

Bankof N. ¥..
Manhattan Co.
Marchanta’ - .|
Mechanles” .|

2,050,101
2,000,0
30000
1.600.0

Al
A

200, 143,
$0,184,0
§,400,8

Giallatin

Buteh. & Drov.
Greenwich
Amer. Bxoh. -,
COmMmeros. . .+
Mercantile .-
Pacifte ...
Chatham
Poople’a .
Haonove
Citinens
Nasaaug ...
Market & ulton
Metropollinn -
Corn Exchango
Imp. & Traders!
b T e

atral ; 2620071 alae07| A27il 22
: k : 5,215,712
8.176,0

6.903,0] B
4,753,0

A 1 2D

4.4870.0
34

10,000,0
2 .000,0
250,00,
GO0,
:r.',n,nl
5,000,0
10,0
200,0
200,0
1,000,0

=T

Doawaky. -
N, Y. County. .|
Herman-Amer -|

Lincoln
aariield .
Fiith
Matropolls
West Bids.
Haabonnd
Liparty |
N.°Y Prod.
State ...
14th Streot
Oopper

4025
3| 3045
1,061,1

| 2530
1,550,0|
112:0|
21,1
2350
anu7.0
152,

o, 100,00
a210,0!
16,0981,0]
6,057,061
10),530,0]
1,703,9/
191425

5,305,0
3,817,061
1 Bl
#.001,0/]

703,1
4,403.8

P

1,000,01
2,000,0

| peer=—o ==
Totals, Aversge! £26,350,0)163,

.._ma,ol;mﬁ,rst.als 2,011 z;,::ﬂn.:]zr.z

Actual figures 'li*iov. 1. |

_E)a‘th;-l;na-i_ﬂ_n{m. elreitlstion smounted to $47,901,500 and Unifed States
feposits (Ineluded In depogitay to $0,174,.000: actunal fgures Nov. 21 eleduiation,
$47.467,100; United Statea doposite, §9,192,800.

The State Banking Department slso now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns coverall the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the regults for New York City (Greater
New York) and those for the rest of the State. Further-
more, in the case of this city, besides reporting the results for
the State banks and for the trust companies, separate figures
are presented to indicate the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. In the following we give all the different sets of
figures, indicating by plus (+ ) or minus (—) sign the changes
from the previous week. To make the statement as com-
prehensive as possible, we start with the totals of the Clearing
House banks as contained in the above, giving both the
averages for the week and the actual figures at the end of
the week.

NEW YORK CITY BANKS AND TRUST COMPANIES,
Week ending November 21 1008,

Laans-mid Reseroe o
Lcr;'a&;. Dr;uér!r.r.

e
of fe-
xorvd,

2730

007 omidled. Inzesineents,  Specie, Depodits,
: 5
Clearing-House

Banka—Aetudl 1,3487,942,0

F7.782,8
Clearing-Houss
Banks—Avor..1,392,773,1

+4,625,6
Biate Banks—
Averago. ... 285,750,1

+108,2
Trizst Companies-—
Average ... 805,030,8

+4.071,3
Btate Hanks and
Trust Co's—not
In Cloar-House. 085.300,4  80,273.7 B1,090,479,0
~+56,494,0 + 860,13 +12,053,1

STATE BANKS & TRUST CO'S8 OUTSIDE OF GREATER
Week ending Nov, 21 1008.

Btats Bapks. -..cvmeeaccmenns
512,400

Trust Companies. -« - - o cciee oeeesn 122,424,200
+402,900

£ Increase over last. woek, — Decrense from last week.
" Ineludes bank notes, b After ellminating the ltemn “Dus from reserve deposi-
tarfes and ather banks and trust companles In New York City," deposits amount {o
$902,360,200, an Inerease of $7,301,000 over Iast week's fgures,

ote.—In the ease of the Clearing-House banks, the deposits are “net’ both for
the average and the aetuil Ogares; Io all othise cases “gross’ deposiis are shown, The
Clearing-House sotual fgures Included. United States depoalts amounting to $0,-

305,781,5
+3,078,2

303,390.5
+1,302,4

57,5127
—{hig 2

4506,014,5
<fif, 1654, 0
a83,106,7
20141

§0,232.,0
44

74,716, 27.25
1

3
47107

a2 ,670,0 43,040,1
S 360,09 —101,1

083:148,7
+11,425.0

102,810.8 a0.6G

+4.4

an

201,22

42,5

al6,168,9
NEW YORK,

Yo of
Res,
239

18,7

Reseree.
$21,443,400
+ 100G, 000
23,857.000
—389,400

Loains. Depogits,
--$30.633,600 389,515,500
: s,

745,900
131,826,200
— 151,200

182,800, u decroase of $6,900 from last week: averages Include Unlted States
deposits of 89,174,000, o decresse of $24,700 from last week,

“Reserve on deposits™ Ineludes, for both trust companies and State banks, not
only eash Items but amounts due from resecve sgents, In additlon the Triat
Companles nlso on November 21 hold' o bond veserve of $30,435,200, Trust Com-
panles In New York Btate are required by Inw to keep o reserve proportlonats te
thelr deposits, the ratlo virying accopding to loeation as shown below. The per-
cenfage of reserve required I8 computed onthe aggregate of deposits, exclusive of
moneys held In trust and not payable within 30 days, and alao exelusive of time
deposita not payable within 30 dayd, represented’ by certificates, and also exclusive
of deposiis gecured by bonds of the State of New York., The State Hanks are
Ikewlse required to keep & resétve varylng according to loeatlon, but In thia case
this reserve ls computed on the whole amoint of deposits, exclusive of deposits

fsecurad by bonds of the State of New York.

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS
—T'rust Companies— State Banks
Potal  Of which in Cish. Total  Of whick tn Cash,

Reservn Reserva
Regquired, Feb.l. Required. Noto. By Feb.l
5% 114 % 165

; :E'{’% 8ife 10%
207 : g
Other Borougha, ... T 15\:-': ?té*?: m?%
Eisewhere In Siats 47 5% 15 6}% 0%
* Thig Is the aggregate rescrve required on and after Feb, 1 1009, According te
f.".‘:;iﬁ";'; gi\lggk‘l?grt.:;:r%m:lmnnti?lIw"'pn-st:nL nggregate reserve requirement for Man-
~ - 70 0, o (i o
tha State, 1934 g yn, 173 % for other boroughs, 15%, and for the rest of
Reports of Non-Member Banks.—The following is the
stafement of condition of the non-member banks for the
week ending Nov. 21, based on average daily results:
] Wi r:mu_n_m cliphers (00) In all cases.

Location— Naw, B}
Manlisttan Dorough Il.l",'sF A
Brooklyn Baorough.

iio 104
7.‘3% u:.o

Loans,
Dise'ts
and
Invest-

Legal
Tender
and

Deposit with

Banks. Sur- Specle. Other

Banks.

Clear-
g
Agent,

N. Y. City.
Boroughs  of
Man.&£Brx,
Waah, Hgls
Century -..
Calonla
Columbla .-
Eldellty —-.
Jeferson_ o
Mt, Morris.
Motial ...
10th Wand
Plaza

3
1060,0
200,0
TUHD,EY
a0,
200,00/
GUHLI
25(,0
20,0
00,0
100,10
100,00
700
10,0
500,0
2001
200,0

050,9

e £

&0
1,074,2

Unlon Exeh
Yorkville .-
Conl&l.Nat,
NewNethld
Bath. Pk.Nat
Barowih of
Brooklym.
Broadway .
M Nab.
Mechianles',
Nossa Nat.
Nat, Cliy.
North B de.
Jersey City,!
I'lrst Nat. .
FidCo. Nt
Third Nut. -
Hoboke
Flst Nib. .
Hecond Nat

150,10
252,00
1,000,0
T50,0

5,067,8
12,500,2

165,08
1,5804,0
5,101.0
2,630,7
2,005,8

2,235,3
2.978.5
110304,9

109088,5
LOTO06 3

0,870,1
0,010,0
4,1680,0
1,a64,1

702,
B67,0
120,3
1. A86,0
68Y,2
101,40

1024
TPt

1,1
1045

145,
208,10

0100
il 6,090.8
5| 5.070.8

Tot Nov. 21
Tat, Nov,14

Tot. Nov: 7

5
8.402.4
7.820,0

New York City, Bogton and Philadelphia Banks.—Balow
i o summary of the weekly fotals of the Clearing-House
banks of New York City, Boston and Philadelphia. The
New York figures do not inelude results for non-member
banks.

Ve omit lwo eiphers in all these Haures.

Capital
et
| Surplug.

Banks. Loans, Legols. |Degosite. ] Clreti=

learlngs.
| tation,

Spette,

8
1,600,252,1
1,057, 861,2
’ |1 154.1]1,800,411,
Q70,11 9,147,040 137 2,045,070:0
,'2'}:},!!.‘(!_Ii ' 3{2,172.383,

A1,700,0|
41,790,0|
4
i

Hoslon,
Oor, 31

|
= 3,008,00 260,272,0110,258,0
Nov. Te. |

3,000,0( 265,310,0010267,0
| 2065, 784,0110,198,0
263,000,001 8,753,0

210,262.0 .25,425,0|
207, 407.0) 25,495,0f
212,420,0 28,645,0|
210,420.0

170

Nov.14. |
1, 780,0¢

Nov. 21..
Phila.
Oat. B1-.| Hbi00
Nov. T 54,

Nov. 14..
Noy. 2L, -|

0 245,844,0 51,018,0

418, 167.0| 42,8870

,425,0] 82,1750
.M?.ﬂu-;.ul

08,0
S08,087,0
3[?3.5l12,l'li

a Toeluding Governmoent deposits, and for Boston amnd Phlindelphla the [tem
“due to other banks.' At New York Covernment deposits amounted to $0,-

174,000 on Nov. 21, sgalnst $9, 108,700 on Nov. 14: at Boston, to $1,508,000 on
Nov, 21 and 31,500,000 on Nov. 14,

Banhing and Financial,

We shall be pleasad to furnish to institutions and investors coples
of our special circular descrlhint
43 RATLROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co,

WILLIAM AND PINE STS., - - NEW YORK
Branch offices: Chicago, 1ll,, and Albany, N. ¥

MOFFAT & WHITE
Members New York Stock Exchange.
8 NASSAU STREET. HANOVER BANK BUIIDING
DEALERS IN INVESTMENT SECURITIES.

Commission Orders Executed or Cash Onl
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Pankers” Gazette.

Wall Street, I'riday Night, Nov, 27 1908.

The Money Market and Financial Situation.—The tone
on the Stock Ixchange and in linanecipl cireles remaing
gooc. Dealings on the Hxchange have been ona diminizhed
scale, but that is not surprising considering that the Thanks-
wiving holiday has intervenéd. SBomo wenkness in prices
the early part of the week has since given way to o renewed
rise, and several leading stocks have made new high records
for the year, The trend everywhere in the business world
geems to be towards inprovement, though thers is less
disposition than there was to furiously discount this im-
provement:

An event of the week which has played no small part in
promoting the fecling of hopeiulness has been the success
of the New York City bond sale. The offering mavked
n return to 4 per cent bond issues, and the Comptroller
had no diffieulty in disposing of the whole $12,500,000
nt o satisfactory premium.  In fack, allowing for the prem-
ium received, the city obtained the money on an interest
basis (for the long-term bonds) of 3.80 per cent. Last
February the city offered 4149, bonds and had to pay
4.29 per cent for its borrowings.

The announcement that the BErie contemplates an issue
of $30,000,000 collateral trust bonds is evidenee that the
needs of an important property are to be finanesd on an
enduring basis.

The open market rtes for eall loang af the Stoek Exehange
during the week on stock and bond collatorals have ranged
from 114% to 295, To-day's rates on eall wers 114 @2%.
Commercial paper quoted at 3L4@3%{% for 60 to 90 day
endorsements and A@4149, for best single names.

The Bank of England waekly staternent on Thuraday
showed o decrease in bullion of £224,222 and the precentage
of reserve to liabilities was 48.92, againgt 52.67 last week.

The rate of discount ramains un::rfmn_t.{m[ at 2187, ns lixed
May 28. The Bank of France shows an inerense of 27,875.-
Q00 francs gold and a deercage of 675,000 (ranes silver.

NEW YORK CITY CLEARING-IIOUSE HANKS.

1008,
Arvirages far
week ending

Nov. 24,

]
1908, |
Averages for
woeek ending
Now. 21,

1907,
Averages Jor
ek ending

Nav, 20

Drifferences
Jram
previons week.

$ |
126,380,000,
103,720,100

5 5
120,400,000( 110,150,000
| 164,008,500 158,000,700
1,482,778,100 I 4,625,600/ 1,157,008 ,400| 1,043 468 300

47,001,300 D 4,0640,6000 502674000 32,205,400
1.414,025,300 [oo. 10,605,700(1,070,818,800) 897,965,100
0,174,000 Dee, 24,700]  08A00,400] 14,208,500
303,400,500 [no,  1,302,400] 168,700,100| 186,010,200
70,716,200 Ine, TLL700] 47,052,000 68,878,800

853,106,700 Ine, 2,014,100] 215.851,100) 253,804,700
353,607,076 Ine,  2,620,425) 260,961,700] 249,181,275

20,600,625 Dee.  612,325(D1.54,103,000 4,408,425
31,803,125 Deo. 018,600 D1.30,986,250 7.070.800

Cupltal - o= ceciisas
surplas. .

Loans and disconnts .
Cleoulaton. .. oo eee e
Net deposlts

U, 8. dep. (Inel, above)
Specle 2
Legal tenders. ... ...

25% of deposita. . _.__

sSurplug ressrve. ...
Burplusexel. U, 8. dep.

BN ote—The Clearing House now lssues a statoment weekly showing the total
of the aetunl Agores on Saturday mornlng.  These flgures, together with the returng
Of separate banks, also the simmary (ssued by the State Hanking Department
showing the conditlon of Slate banks and Trist companies not reporting o the
Clearing House, appear oft the preceding puge.

Foreign Exchange.—The muarket was strong this week,
influgnecd by an urgent demand for remittance aud a gearcity
of bills. Gold exports seemed possible, but there was no
inquiry for the metal.

lo-tlay’s (Friday's) nominal rates for sterling exchange
were 4 85 for sixty-day and 4 87 for sight, To-day’s (Fri-
day’s) actual rates for sterling exchange wore 4 8440 @4 8450
for long, 4 8055@4 8660 for short and 4 8680@4 8690 for
cableg, Commercial on banks 4 8390 @4 S4 and documents
for payment 4 8315 @4 8437,  Cotton for payment 4 83 @
4 8315, cotton for acceptance 4 8300@4 84 and grain for
payment 4 845 @4 8437, :

l'o-day’s (Priday’s) actual rates for Paris bankers' {rancs
were 5 I8Mg@b 17 vaa for long and 5 152gh@b 1504a for
short. Germany bankers' marks were 945¢@94% [or long
and 96 1-16 @05 b for short.  Amsterdam bankers’ guilders
were 40 31 @40 33 for short.

Iixchange at Paris on London to-day 25f. 1114c. Weelk’s
range 25f. 1115, high and 25f. B14c. low.

The week's eange for exchange rates follow:

T.ani Short
LA Shart

@4 8060
@i 8025

5 158¢a
faS 101E

Cahlex

i BoUD
4 BG4S

Slerling A ettil—
High'.. .4 8440, @4 8460
Low 4 8305 (a4 8405

Paris Bankers' Franc—

1] @h 1745

L 5183 a5 1845

(ermany Bankers” Marks—
High D455 @944
Low ... D41 (2158

Amsterdam Bankers' 2.;:“.":.'("—
¥

4 5650
4 3035

mubly
iy taug 1-16
[ URE]
Ao a1

ol 1%
of 185

d 1-32 00 19%.

Lows; @ 110 of 1%.
£ 1-32 00155,

El'tus: & 1-10 of 1.

The following were the rates for exehange on New York at
the undermentioned cities to-day: Savannnh, buying, 50e.
per 81,000 discount; selling 76¢, per $L,000 premium.
Charleston selling, $1 per 81,000 premiun,. New Orleans
bank, 76e. per $1,000 digcount; commereial, $1 per $1,000

digeount, St. San Fraucisco;
par.

State and Railroad Bonds.—Sales of State honds at the
Board were limited to $12,000 Virginia deferred trust receipts
at 41 to 43 and $3,000 Virginia funded debt 35 at 95145,

The bond market has been faivly active atimproving priecs,
Advances of a point or more have been made by the
mors aotive issucs.

United States Bonds.—Sales of Government bonds at
the Board include 810,000 28, registered, 1030, at 10313,
and $1.000 4s, couponn, 1925, at 122, The following uare
the daily closing quotations; for yearly range see third poge
following.

Chicago, par. Louis, par.

Inierest | Nev. | '‘Nov. | Nov. | Nov, | Nov, | Noe.
2, ] T

Perlods | 21 24 24 5 26 i &0

20,1030 . _.__.
25,1990, ..
33, 1008-18.

$10355 (#1034 w1034
®104 |°]{” "i0s
F1003¢ | *1008( |*100%¢

_reglatired | @—JTan (10315
zo=coupon|Q-—Jjan [*104
_regivtered [ Q—Foeb [* 14 1
a5, 1008-18 . eoupon: Q—Fel [#10035 (%1003 | * 10085 #1005
dn, 1005-18_ . _wmall coupon Q-—Feb [#100°  [#100 " [#100 " [+100
a8, 1425 | - - Tegistered | G—Fob [*12087 (%1201 [* 12015 = 12014 |
48, 1026. #1321 %121 | 129 |s12]

co—n - O0UPOD| Q——Feb
28, 1036, Panama Canal :'(:u;:f(,}——-.\‘nv » 102§ i‘lU;.’_‘gl'lu;‘_'—-.

10034
=104

10255

*This {5 the price bid: at the moming Doard: no #&le wis made,

Railroad and Miscellansous Stocks.—The stoek market
has been o little loss active than last week, On Monday
the volume of business was smaller than on any day since
election, and the market was heavy. On Tuesday fhere
was more activity, on an increase of oulside buying orders,
the transaetions running up to vearly list week’s average,
aud prices  genorally recovered the losses of Monday.
Wednesday's business was more professional in chargetir
than for some time past, and the market was decidedly
irregular.

To-doy’s market opened strong and continuad so up to
the eclosimg hour, when an inerensed demand caused many
issues to reach their highest fipures.

Erie was a trifle lower on the announcement of a new bond
iesue of $30,000.000 and Canadian Pacific has lost a parch
of its recent advanee. Union Pacific and Reading have,
na usual, been by far the most active stoeks and hoth have
advenced over 2 points. Some of the industrial issues
have been erratic. Consolidated Gas advanced about
12 poingy on expecthtion of o favorable United States
Supreme Court decizsion, U, 8. Steel common alosed at
almost ity highest for the week.

Ior daily volume of business sée page 1400.

The follawing sales have oceurred this week of shares npt
represented in our detailed list on the pages which follow:

STOCKS

Ronge yince Jan, 1.
Week ending Neow. 27,

Lotnest,
§1}4 Feb)
i b

| Sites Range for TWeek.
Jor

| Week,|  Lewoeal,

Allea Mining 100, $235 Nov 27
Chle [nid & Loulsy, pref. 5 B0 Nov 2§
Chile Torm Transt, pref. .| 10() 1835 Nov
Comstock Tutmel 2,5000 d0e. Wov
Evansy & Terre H, pref.| 100{ 83  Neov
Homestake Mining. . ... 160 04 Nav
Eanawhs & Mieh trrectal 1000 46 Nov 2
Nat Mexico, pret ir rcrts| 1000 61%{ Noy
Now York & Harlom. .| 100438 Nov &
Peorin & Eastern | &0 234 Novy
R Securities—IN" Cunt

7ln| 22

100 25

Highest.
M
60

Jan

stonk trukt dertificates Nov 2

Futinnd, preferped

Bt L& 8 FeC & B 11 pl
stock trust certificates
& E 111 new stk certs

Standard Mining '

United Clgar Mirs, pref_|

Vuledn Detinnlng. .. _|
Praforyel oo oS

Nowv
pr] 604 Nov
4l $14 Fehi$2.10 Aug
U7 No ) i} 97 Nov
1016 Now 3 3 Mchi 10} Nov

5034 Nov J.J;] 5034 Nov

4 Noy 23
Nov 24

Outside Market,—The continued activity in bonds,
especially New York City 4s, was the best feature of the
outside market. Otherwise trading was only fair in valume,
with the course of prices irregular, though in the main,
upward. The success attending the New York City bond
sale stimulated trading in the new 48 ‘w. 1.”, the price
adyancing from 102%4 to 1038% on the "Curb”. The bonds
were later admitted to quotation in the unlisted department
of the Stock Exchange. The advance in Consolidated S8.
43 received o setback, the price, after jumping from 154
to 18, dropping to 1644, 'The close to-day was at 17.
[llinois Centrnl 4s “w. i)’ were also prominent, selling up
from 9924 to 99 15-16. Dealings in the bonds to-day were
on the unlisted department of the Exchange at from 100
to 9974. Philippine Ry. 48 “w.i.)" were traded in from
9534 down to 9434 and up to 947%. Central Foundry 6s
advanced from 68 to 6914, rescting to 69. Tidewater
6% notes from 9934 advanced to 100, Btandard Oil rose
fromm 665 to 671% and then fell to 657, Copper shares
improved somewhat. Boston Consolidated advanced from
16t to 1734, British Columbia weakened from S1€ to
7%, but recovered finally to 8. Butte Coalition [rom
2634 vin up to 2814, reacted to 28 and eloged to-day at 2315
Firat: Nationnl Copper logt Iinlf 4 point to 714 but rose to
8. Greene Cananea after o loss fram 11 to 1034, improved
to 1137, closing fo-day at 111f, Nevada Coneolidated
movoed down from 1942 to 1884, then up to 20, reacting
finnlly to 19%¢. United Copper comimon gold off from 1414
to 18725 and up to 15, ending the week at 145§, Nipissing
fluctuwited between 11 and 10)5, with the finol quotstion
to-duy 1054, Goldfield Consolidated advanced from 635
to 7 9-16.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

HCCTUEPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES Sates 6l STOCKS Range Stnee Jan. 11908, Kange for Previous
- the NEW YORK STOCE |(On bosty o 100-ghare lal ear (10G7)

Saturdaty M onday Tuesrlay Wednesday | Thursiday Friday Weeh EXCHANGE

Nov. 21, Now, 23, Now, 24, Nov, 25, Nov. 20, New 27, | Shares Lanregi Highesi Lawest Higheat

' : ; roaids
7y Optgl U5 083 971y 08 0TSy 083 80,420 Alch Tu;n.rm & SuntaFe| 65 Feh 14] 98% Noy27|| G6%Nav | 1084 Jan
00 bing G0l 1003 100 1004| 3,080 Do pret sty Feb 17| 1009 Noy 23 10155 Jan
108 10814 19 1ol 110 1108 3,700] Atlantic Const Line RR-.| 541z Meh 2| 1108 Nov2? . 1331g Jan
10512 10414 10734 1087 10814 1087 85,745 Battl:um & Ollo__.-_ .ul~ Feb 10 1048 Nov17 122 Jan
0012 00id +00 WL | +91 03 sg1 - 03 610 Jan 001s Nov23 D41 Jan
529 buy B3l 543 6o7y Golg & 270\ Broolityn Bapid Transii| 7t Fob 10| 5715 AE1y ; £33 Jan
*oe 531 oil. BTl G4 '] Buifale & Susque, pref._| §509 Oct 23| u49; Mek 21 aNov | ¥a% Feb
175 * J i tanadian Paciic...---] 140 Feb 17| 1805 Novly 1951 Jan
*i4o i 08 4 63 Janada Southern.....| & Menh 4| 68 Nowli { 05t Jan
200 2 : *208 212 0|Central of New Jersey-..| 160 Feb 11| 2133 Nov 14 oy | 220 * Jan
4075 477 47Is A5 475 48l Chesapeale & Ohlo..-_Zf 251 Feb 19| “45% Nov2 g0 Jan
LULFERE Y 2 diz 4 Chi X W Febli] 48 Novi? N 271y Jun
w63 7 9 100f pret 47 Mehzd| 1 Novlis 60~ Jan
12tg] 113 13ty By 11, Sty Feb 8 148 Novi? i
63| 81 04 i ¢ 300, Do 4“‘ dcl::‘ntnrcs_-_ iy Mehi1y] 68 Aug 4
38 | *38is 379 2 i 2 Do 8% pref »AN____0| 162 Feb1a| 20 Novl:
14ly 147 li-‘a 15%] 143 W 164 1 0| Do 4% pret "R & Feb 11l 1714 Novli
I l‘ﬂ‘a 14775) 145 147 o 14813 b : Chileago Milw & S5t Paul.| 103k Inn 2| 160 Novis
1581a0€150 162 7 76 Do pref _Lo.........| 138 Jan 3| 163 Noy b
1143‘3 144 |*#139 144 e 1401s Do con In 14473 Novis
*1571x 158 |*166is 150 60 160 Do pref | s 160 Nov2s
®173  17dlaf 1720 1790 173 174 ' Chleago & North Western| 13 177 Nov.7
#3210 213 [+210 28 18 ! Do pret §185 11| 216 Qe b
153 { 83 _|Onle St P M 114 Feb 25| 153 Novli
170 ('] 00 Dol pref - e J40=Jdan 3] 170 Nov ¥
4 & = dla J00Chie Un Trac ctis | iy Apr 3 Az Novli
151 : 3 b Do pref cifs ﬁlln'!d___ 4 Apr o, Ml.; Alavla
6412] 68 Cleve ln Chla & St Loes| 4712dnei7| 604 Novid
00 00 ] e sl —eo| 851y Feb 14| 0 Novid

Do 18t preferred. 0% Jan 2| 70% Novzs
6Ly 8itg] 0 63'3 03 Gk g Do 2d preferred. auiy Feb 18]  £41a Nov1y
| 175l 1700y el L i)clmsnm & Hunson.--| 141ts Feb 10| 177
®500  biiG G8s 7 { elasgare Lack & Wese.! 420 “Jan 6] 675 Novly
:!2'? e o 3 B3ly 3 Denver & Filo Grande...| 141 Feb 1y 38 Noyid
G i 3

;! 0 o
443, 4613 3y H i i3 00|Colorado & Southera.-oo| 21 Feb 19| 43ls Novis
{ *60 60t 70 g

7612 Do pref aiy Meh 21 78 Novag
Gy 5| Detrolt United. oo e 42y Apr1sl &0 Nowvl?
15 Duluth So Shore & Atlan| 6 Febii| 1s% Novis
4z Porpretisoio il ceeel 113 Feh 18] 333 Novis
e e 12 " AMeh 4| 30 Novil
L Do 18k ]ncl_-_ ~-| 243 Mch 4( 500 Nowll
Do 2d prefo. . ....] 18 Meh ef 4uta Novli|] 20 Noy
Great Northern prefo.___| 1133 Feb 10| 1418 Nov17|| 107ia0ct | 18593 Jan
Iron Ove propertles...] 48lsdan @) 78lg Novld|| &7 Oct 88 Jhn
Green Bay & W, debetfA] 71 "Meh1g] Sd40 Novih 75 Qct 75 Oct
4 1o o luH:u ct B :: .{m\ 14 11234 Nuvi? 53;0ct 1414 Jan
avann Electtloe ceauaa] 2 24 06 Novly YdlaQa Jhn
[ Do nrel 470 Jan k] Bl Qotsi)l 72 'Apf- ;L\':I-J.ru
Hocking Valley terets__.) 82 Feb 1] U6 Novil 63 Nov | 114 Aléh
] O T 69 Mehily|l 29t Novi?ll 64 Naov iH Jan
Ulnpls Central 1221s Feb 17| 1483 Novii|l 116 Noy | 172 Jan
G3yJan 4| 1812 Nov2s 4750ct 49 Jan
1713 Feb 1) 3N Aug 16 141 Noy -”, Jan
S pen il TR el | e e
Do pre $Tls Fe Silg NOY 24 Dee an
2 KG l"r. ) dc Mtrots.pref| &7 Augis] 0 Jan 3] 60 Ooe Eq} Jan
Bg‘mxi nmm.'l Cll{ Southern..| I8 fe:.u .1'3 :"a;llﬁq 430\' .!g 1% ;;cu 0%y :jm"
2 s ity dle NovaT(| 45 Meh | 614 Jan
5l HIKL l’.‘rh- & W ca!.u..m Y Jan 4] 5 Nowvisll 11 N 234: Jan
100U L4 Do prof ..o 4 May 2] 66 Nowvasll & 671s Apr
200 Long Taland. Feb 6| 488 Novii(l =4 Dee | 67iadan
11,660| Loulsville & Nasivilie. f‘l Feh1y] (420 Noya? J 14615 a0
4,120 \Iammttrmi avated: 120 Jan 4 l-It!"' Noyay
A | elropolitan Strect. - 15 Feb24)] 4 Augic
a=anes|dExlcan Central. o2 41z dan 4| 201e Jan 2s
4,450] Do Trust Co cerils.. i‘?)l: R}:\'& 1 }’3'1 ﬁgr{*
Ll 5 9 h 2 B - [
SN \Ilnncmmila iy il Feba2gl ®5 NovIS|| za21:Dec
“7.200 \'Irm StP &S T Jan 4| 180 Nowvlu|l &0 Ooct
00| Do pref.. u.u- l"ch!i 140t Aug (] 110 Opt
100, 600) Mo Kansas 1713 Mch 2| 888y Noval 2034\0\'
Do pre = -l 40" Febhiu| Tilz Nawey 55 Nov
Missourl P 251 Feb 19| 04t Mayaoll - disDee
!\ nsh Ohatt & St Louls.| Y7 Jan 2| 120" Nov27|l 67 Dee
INY Central & HupdsonZ| S0lgJan #f 18Lp NOCZG)| 280 Deo
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCRKE=IIGUEST AND LGWJ\,.*-T SALE PRIOER Sy STOCKS Range Since fiitige 1o Previouy ¥ear

- o) (e CHICAGO STOCE Jan. 11008 (1007
Saturday Monday Tuesdey Wednesday | Thursday Priday Weet EXCHANGE
Now. 21, Nov, 23‘ Nov, 24, Now, 45, Nov. 26, Now, 27.  |Shiare; Loncesr Highest Lovcer Highent

05 _— 81 % : & Railraads
*18D 185 “'“r,’ 200 82 200 52 200 Last Sale| 180 Nov'0s ("hh,n Yo uw 3V 1001 160 Jan 24] 180 Py 2i|| 150 Man} 205
A2 Nl , 4 3 : Lust Saly| 2z ‘08 Chleago % Oak Park-100 ] 30y A\w‘ﬂ 1% Nov| &
0 3 10 Ot 16 Apr

#g b | 7 7 8| a7 ‘ 1 Ho B0 pret
*11:1 #113 2 HOLIDAY 1 51 0h e Ilyq part otf 17 | B4ayI T ne
:2:: A ‘:;-: 47 4 Ayl ddly t i‘;ﬂt :lyq pact o t; ";" 33 Oct 3
X 2 <112 / : Jhle Rys part ctf '3" 20 Nov:
#11 1 11 : 2 Laxt Saln 8 Nﬂyﬂ" _IChle Rys {mlt. alf {1 g ua.\nn s : sutEus
213 ] , 2 #2jly 2212 S|Chleagn Subway. .. 10 0l Feb |u 11 fhe
3T Last Sale): May'08 -|€hle Unlon Traction-100 #Me 4 Miy26 2y Dea
e 3 Lust Salef18 oy Y07 [ Do pref 100 : Apr
433 5l i4 4 i1 b I 117 I‘inns City By & Lt..100] 20 Ot ¢ 75 Novli 4 Nov
i i gar B3 N Do prefo_l ____ZT100| 68 Sop us| Sotsd 8% Noy
165 17 (i Metropol W S Elev__ 100 12, Noy 2 a? 17 Deo
45 d_i | 4] Do _10u i i 43 Nov
Last Salej 461y '“"!}; 08 North t Ihicaro Street . 100 2 B AMnvad adls Apr
*17 *17 20 f Nonhwmtun Elev.-_100 34 2 e 20 Sep
*45 e Y Do pre 100 Aug 1» I Mayldl| &8 Apr
*5d gf;l! b7l 3 South "\Irlc Flevated__100) 42 Aug2i Jan 13|l 60 Nov
Ay 92 - Gty gaf Streets WoStable C L2100| 260s Apr o] 41 Novi7 Oct
2100 Last Sole 100 Nov .'s Do prefo . ... 100 85 Apr20| 103 J'nel: 05 Apr
FLast Sale|28  June'0s West Chlcaro Stresb.. 100| 25 Aprl3] 31 May 4 20 Moh
it | Mitcellaneaus
.f’: i J:5'1- r\n]}i:)rh.nn Lnn"--.._‘llt;t; 4 Fobizl 10% Novli 3 ﬁ'rl
= %4 o) ET R 0 AltzJan ¥ ' ddls Nov
Lost Sale] 100 Oct'05 N é\'l'l'l?!ﬂl'?l'ﬂ muiawr._:mr iy TR 133"13::1‘:—
Lasl Sale Nov'08| ..o 0 pre 100 12581y Novii|] 112 Nov
v _ bty Amer Shipbuildiog._.100| 3 A 03 Novil 10 Now
Lax! .‘33 3 h{w'(.l{{ = Do pref. 10 ) 2 104 NU\'I.'.I' B84 Nov
Last Sale July'0s -|Amer Straw Board._ ! 42 I 30 Jan
1 Flu[nl.h {A) & Co. ...-..}I.ll.l ¢ S0 .hul I.'. 28 Beec
. 100 Mayl?
st Sat b Cal & O Canal & 12100 | 55 Nov 4
Last Sglf L N 3 Centiral Trust Banlk__100
Lust Safe| V08 Chie Brew'sr & Malt'y. . __
Loast Sale i : .l Do pref. Apr
Eulo Pnenmatic Tool-100 LHE 301a Ang &
. Chicago Telephone..-100 Hl 159 Se
Luast Sale|2t, 2 3 Do rights 3
114 i {Chle 'I‘ltla & Trust... 100
Commonw'th-Edlson.100 T b
: Dlamond '\-Mtch...-...lui) 47 Augal 10814 B oy
Last Sale|35l;  Nov'0f -|1Hinols Brick. . .eeaa. 221 39 Jan 14| 84 Noy
Las! Sale 42~ Nov'0s Masonle Templa._ Ll 46 Jly k)l 41 Aug
Last Suie|2la  June'07 Milw & Chic Hrewl 213 Jan
Lazt Saly|20° . July'08 ] Do pref. ... s 200 1y 25 Fob
0 o1 10i National Blscult- 0 Jan 24 Novii|l 581y Oct
Last Solel 11612 Nov'08 Do prof, 1 70120 Aug £ 91 Nov
81 81 i{Natlonal Carbon. Meh 8 85 Novlgll &0 Nay
Do J =100 A 115 Nov U 7% Nov
Peﬂrlle 'sGasL &Colke.-100| S0ts 102 Novis{l 72 N
Sears- Rochuck com.. 10{: 50 Noy2sll 20 Nov
7 U8l Novioll 67 Nov
Thla Nov
vl 100 Novy
Jly 30 86 Oct
. Jan 4 3 Nov
Sl o4 prefoccccoaaaa10 ] 12 Jan 16 i Jan
Last Salef 151y Nov'08 | wistern ‘»tunu Slecewltl 17 Aprilfl 16 Dec

Mini
Last Sale|32s  Jan'07 | Bingham Cun hﬁnlnz. 50 csbcammasasa|| 8213 Jan
Laxt Sale|10 "  Nov'0 - |Blook Mountain. - --__ - -
Last Sale{10  May'07 Daly-West . ... 20} eca 164 Apr
Last Sale'y Nov'oal _ .. Hubbard-Eillote. ... ... .

Chicago Bond Record (hicago Banks and Trust Companies

BONDS Cntrtand mrraf-n Distdend Record
CHICAGO STOCK 7t - Week's oy Rang HAME, vy it
EXCHANGE Famge or |5 Sine. Kfoek J"fon.rx In
Week edinn Noy. 2T, ' 2 Last Sule Ja, 110 | 1 ol 1war

4| Lot High) ' Lot || Bankers Natlonal ... |$8,000,000 (21 143, s
Amer Strawb'd 13t Gs_1911 100 Men'n7]. meee aelNOalumet Natlonal- 100,000 :
Cass Av & F G (St [ 6al - 1001 Men' 0y wois 1011 |Chicago Clty- . <| 500,000
Chie Board of Trade 451927 (J 100 May'07 e o NGommerotal N ational . o, 000,000
Chitairg Oy Ry O 13427 10t 14y Wary 0t [[Continental Natlonal--Z| 4,000 00
Chie Consol Br&MIE os___ 104 Apeind], cmme meee||EBOK OO State Savinge, 50,001
Chic Consol Trag 41451930 &5 Auz'l; Com Bachange Nationai| 3,000, 08

Nle Audiforiuiilse 531020 ===f g Jan U0 Tk R, v 2004
Qhie Dagle Co 188 4s__1029 e b cmes wsce||Drovers Dep Natiooal.-_ i
Chilc Nu Shore Blec 63-1012 8T Fen'o iiie wee.||Englewood State.i.o.o_| 200,000 48,056
mm- Prnsum Tool— ; First Notlonal.. §,0000000 S.071 080
3t O J| T Gale) 72 T4l 68 75 |[First Nat Engleood_- -2 “tsoiuoo] 70’200 10
(‘lm HY 0feaa- 1027 |F : ; U5y 1021s || Foreman Bros B'k'y Co.| 1,000,000 bll s o 1y

Chic Rys 4-53 series A" - 3 0l 02141 Bt Big Fort Deacborn Natlonal. | 1,000,600 R [} 5

Chig Rys 4-59 serles ** [ 2| e L 78 || Hamitton Nationnl.____| 500,000 125 5

Olile [ys 458 -wrll_s 4 : : 3 2 75 Cibernian B'k’e Assn._ .| 1,500,000 [ 5 5

Chie Rys coll 0s._. 10134 : 2.1 L7 < || Easpar State Bhnl 200,000 10

Chio Ry Fund fe.._.1013 L ilaeaa]] 1000, Liye Stock Fxehange Nat| 1,250,000 I}

Chilc Rys Tem Ctfs 14t Ba. 102 No 0075 1021)| Monroe Natlonal._._0| Y0000 i

Chle ] & P RR 452002 LR =<E Mutual Hank.___ . ___ 250000 4351,
Collat Trost ¢ S5__ 1013 J ADrio4 S Nat Bank of Republie .| 2,000,000 285,02 4

Commonw'alth-Edlzon — Natlonal Qity. . ..._.. 1,500,000/

Chie Edison deb 85101: L 1 100 Jume's ) .. 104 Natlonal Produce. .. 250,
Itghs. . July 1! | 10075 A0y 07 North Avenue State_ ...
Debentura G0 | 2 8] Budg 003, 083, North Stde State Savings

Commonw Blect Sshi040 S ik Ih? ua 3 |[|Oakland Natlooal. .

Illmuti Tunnel 83 __1{ 00 Dee'0t) allissi= Pralrte Natlooal. ..
ty Ry &LtCo s 1913 |M 00 Oet'0x|. #3806 [Pralcde State. .
Knlck h'ler Toe 1st 551028 2 UilsA et 08 Hilg  huts | Rallway Excha
[.qiit ‘)r. l“l-ulst Os...1028 80 Noy'08 8 al{Security ...
san~nellZi| Feh 0 16 May'na ot South Chile
ucu w \1:!1: = Stats Hani o1 Chicages=2| 1,000,000
038 £ 801y a3 l|Stock Yards Savinga. ), 000
L.xtanalnn EAS o sl 7 i Unlon Bank of Chicago. -
North Chie St 15t 53.. Dec'li) Unlon Stock Yards State
1at o8 :.l - o American Trust & Saves.
llalum‘!liw woAlgs. . 7 Am;‘llu Central Trust Co of II
No Chie Clty Red 14+ !]2? Yeb'0i7 Chicaro Suv Bic & Tr-
Norgh Wess Ef 196 441911 L] LY | I s[|Chisago Title & Trusk. .
Opden Gas ﬁs........... 1046 Cltizens Trust & Savibgs
Pearsons- ‘l‘nrt f 1918 g Aug'0d - i 9 lColonial Trust & Savings 000,000,
Al . D1 Bep'is 0 Dravers Trust & Savings| 200,000
4,601 Farwell Trust Co 1,500,000 1482
4,800 ::r:rmx First T'rish & Savings...| 2 IJI)O 000] 1,978, lll
Péo Gas L&l 1st Harrls ‘Trust & Savings. (a0, 140
Hafunding o« bs____1047 4 102 i s || Linots "Trust & Savings.| 5,000,000 b.351.1'_!"
Chic Gas L&C 15t 65 1037 104 lruau\‘av‘m Kenwood Trust & Sayes ) 14, 160
Constin Gas 15t Bs_ 1030 a 1021|102 Now'U8 10 Lake View T'rust & "s‘-.w o ag,064
Mut't Fuol Gas 151651047 mers | 100 Hep'ox 0 || Merchants’ Loan & Tr Cof & 0| 4,500,618
South Side Lley 4 355_1029 frdla) U4ty 4L Mauuuolltna Trust & Say
SWIrt & Co 18t ¢ Sa. .. 1014 101 | 100k Oet'or g s|INorthern Fruat Coo____{ |, uuu 00
Unjon Bl (Loop) 8s. 1945 80 | 83 Oct’08 90 || Northwest Trust & Saves|  "200)000
Unlon Pacific cony 45_10 aesa| 118 Nav'O4 - People's I'ruat & Savings|  200/000
United Box Board col 6s*y cema] 47T Onl0B Pullman I'rust & Savings| k500,000
Wit Chle St 188 66 1028

‘Tunnel 15t S5 ~=100p

Debenture 65 ._..I.DH
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--e-| Wl May'07 Roynl Trust Co EO0,000
maee| 08lsSept0d Stoelkman’s Trust & Siv. 200,000 wEEZ
c==s| T8 June'0y || Unlon Trust Oo l 000,000 e
Consol 58 refs. ... —aaa| SOV UnpOE St Western Trust & Hayings \uuun 2 3 Gt
Wes l)wutyl'ly-i '»h‘.imz —ea| N7 Due’06 West Side Tr & Sav Bank| 200000 Began
Westarn Stone Co Ss__1000) e pd mwoell Bty AIRNOS] o || Woodlawn Tr&Say Bamk 200,000 0,585 [
Note.—Accried nterest Iy bendued ea'all Chicago bonlld nrices
+ Bl and asked nnum N0 sales waore made on thy doy, SJ4pt. 23 for national Lanlks and Sept. 24 lor State institutions, § No price Friday
Lateat . prize this weel, o Dus Des. 31. & Due June. d Includes speclal dividend of 30% pald Dec. 18 1008, & Caplta; Inceensed from $300,0004
A dtack dlividend of B " 1-3'75 being dunMrL.\l In paré payment therafor, 7 Capital and surplus o ke imcreased. ¢ Dividends are pald Q-J, with exirs
payments Q-F. § Asof date Sept. | 1003,
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Volume ot Business at Stock Fxchangces

TRANSACLIONS AL THi
DAILY,

TIHE CHRONICLE

Indusirial nand Miscel
Congol Car Heatlng_ 100
.uus By Lt ée Befrig 100

0l Hubber ‘l'.ltr.-l"l
llr_‘r-\.'l'll{i . 10u

Debpntinre 42 1061 A &0
Uotis Steammehlp Lines TuC

Call tr 45 1057 rets J &)
Carn Prod Ret See Stock
#Crucible  Steel..._. 100

ePrel éd oo Zo .10
Cumbictinnd Ely Lujmu (4]
sDiamond Mateh Co.10u
Damilnion Cumrer....‘.lll
Douglas Copper .

Econ’ ¥ Lt & Jﬁhcl llll

et Mg n;.h w‘m - L
th‘Lll‘h" Boat 1Lt

Electric Companies
Chileago Edison Co See Ch
# Kings Co 19 L&PCo 1ul
.\'u‘lugunﬂ'rhw L Co_ o e
‘\Y‘Ul; SLL &PowCo-11)

Freferred Sos oo 100
United Elee of N J oo 2100
1at @ 45 1049

Ferry Companies
I]ruui(i;&u Ferry stock 100
15t n: 101144
N \’ 1

51,000 Al-IN
N k t‘.-. l!uh o8 Moy 4o J-1f {02
Hol Fy 12053 1046 M- 11

NY &NJIs 1IN0 0
m:h & 2dd.5ts Ferry - 00
1t mtge O 1019..3-D
sUnfon FFerry stoek_- 100
elst 881020, _ .. M-N

Short-Term Notes
Am Clzser A 48 11 .M-A
Ser D 45 Mol 10 "12M &
e Light & T'r 65—See
Am Tel' & Tel

NEW YORK S1OCK
WEEKLY AND YHARLY,

EXCHANGE

Sracks.

Sharey,
450,481
720,023

Rallrand.
dc..
Bonds.

52,115,000
34310001
0,950,

Stata
Honds,
$133,000
1,659,500
418,000

U, 8.
Hands

Weak endlng
Nowp, 27 1008,
Satnrday -
Mominy ..
Tuesday ..
Weilnesday -
Thursdiy --aa
FrdRY sacnvancaceas

Far vajue.
$41,716,500
06,042,800,
1,008,082| 92,801,325 800
USO,UU0|  BEI583.600|  7,299,600( 104,500
ceooiel Lt L HOT DT o

761,038 09,916,260 6,060,000 435,000

.'i.\lil';!.u.‘]-ll 2350,450,4756! $25,442,000 . 82,7 AIU.(.IU[I!

10,000
311,000

Total <..cc

Praferyed C.o2
Emplre Steel. o
Preferred
il d-,rnl::uqarulN L'
1Ll-|1rml Chemical

Week ending Now. 27,
1008, lIJU!.

Sales at
New Yaork Stk
Exchanipe.

Jan. 1 o Nov. d7.
1608, 1007
Stocks—No. philred, .o 4,602,084 2.2‘“.1 3 173,237,040 183,425,555

Par valig _ls350) -I-u(o‘ﬁfo 3153,780, u}l} $15,135,457,300[$15,001 322,300

Bank shuires, par $2,500 §4,400 z-l.lb,huu £100,600
Borlds.

aave rum-‘ni’: bonda. .. £11,0001 323,250 E510,820 F333,0560)

State bonds . 2,74 {} L]UD 1,168,500 T8.617,500 05,215,800,

R, and mige. Donis. - 5,442 fl(il'.h 16,156,500 B20,113,700 303,218,300

SL'S..I'.!LLUIW $10,467,250! suos‘l-ts.uml $450, 268,130

TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES,

i;oldjirm Uongol Mines. 160

Total bonds

DALLY

Phtladaphia,

Linted | Unibgted
vires. nales. thargy. | shargs.

16,417)  £460,000 8,012 4,307

29,842 0,548 0,204/
3'.1 .21& 27.402] 10,003

Bogxtan,
Week ending
Nov, &7 1005,

Listeel
WHares.

Unidisrend Hond

Saturdny...
Monday. .
Tuesdny -
Wodneadsy.
Thurnday -
Friduy. ...

_Total_.wac

b 00
$100
FLOUN
o412 %

;:rﬁz

lnu.
-.'-raos’t
§91
§100

!ﬁh

L
..l!.J VB0
124,611182,021, .nuol

International Salt..-100
1st ¢ 08, 1061.aaocA
Internat’l Siyer.caa .10
Preferred
16t 63 1048_____-.J-Lj§
Lackawanna Steel...100
Lanston  Monotype... 20
Lawyirs” Mtge Co, .. 100
dLel & Wilkes-B Coal 00
Lord & Tayloro.o.-.1uUp
Proforred .. ....100
r sl,uﬂlium Py, pref.cl
sMadison Sq Garden
24 08 1010, .,
eManbat Beach €
Manhattan Transit,
Mitchell  Minlug.
Monongabiela B
Preferted =3
Mortgige Bond Gono-1
Nat Banl of L.uhu.-.li-lu
Navonal ::nm.ty ~=10U]
Nevads Cons'd € nppcr G
Nev-Utah Min & Sm..10
eNew Central Coal, .. 20
N J et Docie & Linp 100
NY Alr Brake a2 See Stek
NOY Biseult 05 1911 M-S
aNew York Dock.__2100
eProlucred o - 100
N Y Mige & Seoun ty 100
N ¥ Transportation .20
mu 3= Hem-Pond com-100
Nipissioe Mines..o__._0
timtano Slvel. .. .-100
s Blevator com..-100
Preferned oo o= =100
Pitisburgh Brewing..-00
Prelorred "ol osoal
Pletsburgll Conl.Ses Sti
I.'uJ:u Manufactiriog.100
4t prelecred 100
24 10U
Pratt & Whitn L =100
Realty Assoe (Bklyn) 10U
Royal Bak Powd com 1ul
Foderrel . cee s a2 TUN
Safety Car Hest & Li.100

Atlan Coast L Bs "10.M-5 || Gold HUll Copper...o..1
Balt & Ollo 55 l!lur M-S o | Greene La:mm-u-_-._ 20
Chies & Ohlods Jiyl "T0J-) Uha| |Gugeenbetm Exploctn 10U
anle i1 & Pae 88 00 A-0 ﬂtim‘l.mqur'k Water Co
Ohlo & W nd 55 10 F &a|F1001 { gds "o ap "12.d-)
Uln Ham &Dd i4s 'O M-5| 558 ll.;’ll el Co. oo oo 100
COO &St Lo June ‘1114001 li.uynnn Tobacco Co. - 'luu
Consol Gind 6-.s 1H0U. . FF=A | 51001 Preferned aee e oae
firte 0s, A) r 81811 _A-O) 07 lat g Os June 1 ‘B2 il
Interb BT g ﬂs 1911 M-N| 5101 ) I.il."‘lu.! JDLICH-JI:WBU- lil
G5 Mg 0 L ——--
e anie| us uer"n Hal \:u new. oo
0518 Hobolen Land & Implov| -
= 051 edd 100, oLl e M-N|§
Baond mn.,i Houston Olla.cecea VU
calat, imm, Preferred oooaaacill
Hudson Realty.....-100
$24,000 ;mr)., elngersoll-Hand com-100
57,000 §us ePreferred ... .-100)
178,700} | Missour! Pacifie— Internat’l Bank'g Go_100
a9.304] 10,124 72,010 08 Feblo* ]n;mnm Int'nl Mer Mar Ses Stle
meemase| ememassa|| NALOIMOX 08 extlo'0 lll'l-fl‘!!!ﬂl lml\lckcl-..-luu
10,086 10,288 T7,200(IN ¥ Cent 85 1910 .F-a relered .o.ue..-100
| NYO Luuhqgm’m 14 15t ¥ D8 1932 A&O
s7,811] 59,0451 $403.010[|N ¥ N H & H 5a ‘0812
B l\orl’ “’e&t b5 NJ‘J.{]“-N
i q ) a H'.lt hs Mch 15 "10 M-S
Outside Securities
A warkly review of the Cutsyde Mdrket wrll be found on a preceding paga.

Poblle Service Corp 85—
StLMS'enst 442 "00_J-1)
StLi&S Fagdls u‘us.J D
South'n coll te 5& "00. r\ -0)
South Ry w58 1010, 1A
Southern Ity 851011 M-N] §---- |1
Tidewater 0s, 1013, guar | 100
U.S Rubber g 55 "00. M-8 LA
\Wabash Bs, 10 1900 §9Tly

Weatlngh JEL&M 6s 1v1of §99 (1

Railroad
Chle Peo & St L prel.100
Deposited stock. . .a--
Uude?u.ll ted slqvk.....
Prior llen g4 43" 30 M &5
Con mitg g os 1880_J &)
Ineome S8, July 1830
t.,!tlc SUDWAY <« v mm w w2 L0

Street Rallways

Puly Sery Corp N J (Com

Bleeclk St & Ful ¥ ati 3100 : J O Hob aterson—
a'1st mige 45 10302040 { 45 1040 . M-N

e B'y & 7th 4\\'-- sthi-_10u fo ll.uui Fl& Trag.104
e 2d mtge s 1014__J-J e b5 1055, . M-8

Con fis 10458 e Stocl Neo Hud r.,o l{yus I.d.l .,l

B'way l'-»mt l':l ‘-.:m l'IIJ'G“ | lls 11.1

& le oSyt s -(-_ -

(:«. 5.‘!:!. |ﬁ|ln o% 1022 M=N i’nt(..lty con 8 181 .1+ l}
¢ Cen Pl ‘N}'& 12 12 atic 100 208 1014 opt A-D)
e Ohe't'e & 100h St st 100 S0 Side Bl (Chie)  See Ch
Col'é& Drh Aveba See Stook Syraouge 131" 08 40 M &S|
Dey D 1B & H— Urent P& 1 66 1043 J-1

619t wold s 1032 00 Unlted Rys of St L— W & Den Oy std. _100)

o Serlp 88 WWA___ A Cam Vot ir obfa. ... 10u]  245] & Nig Fys of Mexlon—
Elelith Aven i stoel . 100 e Preferred ..o...=100] Eri u:-n A L5n 07 (w1)J-)

wmn G 1014, - , Gen ds 1084 . _Seo Stock] B ] Gen Hslu.rm;u AL

A & Gr sty s wthc= 101 i,(mlir' SanFran Sée Stk h‘TUIIh n ‘.-.su.urlllca Stubs.
43:1 S0 M &SN Ave LU Wash [ty & 1l Co----100 Pitis Dess & L 155280
Ereferted - ...---1U000 o
da IBSICiE LoD

Uas Securities
New. York
Cent UnGad 5 ¢ "27 J &)
Cone Gas (N ¥i—5ee Stk
¢ Mutual Gas 100
‘icw Amsterdiam Gas—
15t consol 68 194
NY &ERGAS 18t 58'44 -.I
Congol 55 1045,
MY & Richmond G
Nor Un 15t 53 1927..5-N

Street Rallways
Neow York €

i

o st
103

b

¢ 181 migo 65 1010 \|-2
2d Income bs 1|F].>.x,.:‘1l
Inter-Me i—Se
Lox Ay &Pavi
Metropol St Ry—See Stk
Ninth Avenue =100
Secoml Avenue £ "4
e 180 milge 58 1006
Conaol 58 1048,
e Sixth Avenue Spoe
Sou Bouley bs 104020+
So Far 184 0 1010 A0
ey 1 ot o 102
are na
\'l.ms:m L55 1940 A-O # Standard Gas con
2L & 200N S1s 1 "if l'g:i & e Preferted wouena )
o Twoen by =-Third Stat ) !
Oolon Ity 181 05 1042 F-A iler (;i:ltm
Westchesg 188 5a 48 J=J Amer Liight & Tract-100
Brookiu Proferceid {1}

1l O Bt Tr ol ser A 52
sepboprd Company—

188 proforred oo .. 100
Com & 2d pret-See Balt
YMeaboard Alr Line—

Coll bs ext Moy ‘11 M-8
Unilon Pacliic 48 Sea Stk

Industrial and Miscct

Adiims Exp & 45 1047 J-1
Ahmeelk Miolng.-oe-.25
Allianos Heslty 100
Allls-Chalmers Co 18t miy
8 109 1030—Seg Stocl

American ook, - oo 100
American Brass_ ... .100
American Colele com 1)
Preferred ... -100

list

a1y

lixoli] llat

wl
125
]

§031:
115

yreferred.

L% x:‘n lht re -

HUO

1151
0ty

Atlan Ave 5 Lo C
Con Gag a1, A
B & W L Bs 103
Broolklyt Clty stock
Con' s—See Stk Lxeh
Blin Mgts Anebs 1041 A-D
Bhin () Co & Sulk Sed Sth
Biclyn Rap Tran—See Stk
€ Coney 181 & I‘it.iyu.-ilm
1at con® r ds 1944, .J-
DBrie 0 & N fs 1040, J-
Ge! |ild:Lurbl 181 03 M & ‘"
Kings O Bl ds—xee Stock
asan Elee prof....100
b'l mu. AL
1061 —5en Stock
N W hmﬂ Int 14t ex 4368
Stelnway 15t 08 1622500
Other Clilas
Buffalo Streof My
dt consol G6 1R _F-A
Jeb 63 19 -
Col umhua JOI B ity L 100
R e b 0
(.nhun li'y oon hs—seekl
Crosst'wn 1at 65 '35 J-D
eConn Ry & Ltgeom, n‘m
aPrelerred 1
Grand Rnn ds Hs....lun
PreforT 104
¢ Loulsy bt 55 10aU. . J &)
Lynn & Bos 18t 68 ‘24 J-1)
e New Orl Rys & Lgt. lun
ol’mlcm:d oz eae U
Gen Mg d s 30 See:-‘
Nﬂﬂll {.mc Strect SeeCh
Pub Sary Corp of N J 2100
It obfs 2 % to 0% arr{mt
Coll &8 g notes ‘0
North ﬁemy =t Ry 100
1at 48 1048 . -M-N
Lonl'l‘rnut of N J..100
1st by 1 :l-._._ =13
Nuw‘kl’.ulw a '3 J-1
Hapld Tean ‘1!. Ry =100

14t 64 1931 . ...~ A-O}4

HU.'!

lel':

100ty

Wil 106

100
1y

10
Jobire 6% nuus AL}
Bay State Gas_ _ou
I.ilmtll g (N Y G Whs
18t ¢ 58 108 ___A&O
Brooklyn Union Gas deb
s 1000 See Stk Exch
Bualo City Gas stoclkc 100
188 0% 1047 —5e8 Stock
Con (a8 of N J 55 B6.J-
Consumprs' L H & Pow—
38 1048.... i1}
Denyer (s & B ea.=100
Gep g 05 1949 op. M N
Elzabeth Gos Lt Cu J100
Essex de Hudson Gas.1u0
Gas & Il Dergan l,.u..lULI
o Gr Hap G 1st G 15.5 -;\
Hudson Co Um......- ul
indlana Ltg Co (W, 1) <-.
48 1088 op (W, 1) -F-A
Idisnapolis Gis-. -..50
st b 1002 L __ A0
Juclkson Gas bs g '37-A-0
Kansas Clty Gig.....100
¢ Laclede Gas.......100
a Praferred <. 100
Madlson Gas 03 1020 A-O
Newark Gas 651044 .Q-]
Newarl i‘unsm Gas..100
¢ Con g o 1048 .. _J<D
'\u Hunlauu L it -&, Puw—

lJ
e Con g 5 ...ﬂl 5
StJoseph Gas 55 1087 . J-J
lelegr & lelephon
sAmer Teleg & ane llul
tCentral & 50 .\mer._luu
Comm'l Un Tel (NY)
Hip & Hay State 'iql Tuu
l-‘runklm o oy 0
Stoe 100

Jold & R -
liuﬂsuu River Telepty 10D
eNY &N JTeleph . __100
eNurthwestern “Teleg. .80
Paeific & Atlantle. . .20

Southern & Atlantie. .20

B

L]

Am {.rnplu;unmm vomi vl
Preterred’ c.eaaallt
Amer Hardware. ... .100
AtuMulting 05 1014..J-D
Anier Press Assoe’n, o100
Am Suiln Fount com- 100

156 prefesred- oo .- 100
2d preferred 100]
fAm St Found mew... 100

Deb 45 1028 (wij.F&A
Amertoan Surety_ ... .60
Amgrican Thread pref. o
Am Tobaeeo Co como100
Auter Ty pafders ¢otn. 10U
Prefered 100
Anier Wiitlog Paper-100
Profocred. c.naeael
18t s Tip 65 10 ap'U9.J-J
Barney & SmiticCar.100
Preforrtd u oo e ea100)
Betlil i Steel Corp —Ser s
Bllas Coinpany com. . 50
Preferted —acoe A
Bond & Mtge Guar
Borden's Cond M1}
Proferred
British Col Cop [g'c
Butte Coalition lnlm{ 1.»
Qasein Co of Am coni-100
Freloited cpmesse=
Cusunlty Co of Amer.
Cellilold (.o.i-

Preferred __...
beb ﬁa[%llwup 01
Century Hea
Chesehrougl LKI(;: Co.
City lnvenun&z Co..--
eClafin (H B), com..
elst preferrea -oa--
e proterred . . caa - 0
ol & Hock Coal&1 pf 10
Int @ B8 1017 _._.x -J

O 1udd. ..o .. A&KD]S

ol tr 8s Oct 1086__J-J

Senecs MININgacanaas &0
Sloler MIp Co. pnnaaa10U
Standard Cordage...10u
1st M ¢ 08 '31 red  A-U
Adjust M 08 Apr 11931
sStandard Coupler com1yo
FPreferred .. =100
Standang mnm (..u-.lw
Prefevind. oo oot
18t 58 1930~ N
Slondard Ol of N .I..-'.Il.w
SWIIL & Co-Ses Bost Stit
186 08 10lU-1014__.J=J
eTexusdk Pacllie Cosl.100
Fitle juy Cool N Y .o.1u0
Tonopall Min (Nevagn) .1
‘Trenton Potteries com100

Prefecred, uew.-..luu
Trow Directoty ...
Unlon Ty pewrl ll:rwml(m
1st preferred. . ]
24 preferred . .

.?
United Hic Note Corp..60| +58
Prefected
eUnlted Cigar M
United Copper..
Preferre

u Shl.ul(,oruqur.lnn-l
Col tra 153 '51 opt '11
Col trg [ 8s '51 not ¢

U 5Tit Gu & Indem.1

eUtah Copper Co-Sea Stk

Waterbury Co, com. .1
Prefecrod -

Westehester & Brons '11
& Mtua {17 S s

Westerm 106, e nan 1

Wesatingh Alt Brake_. .50

West El & Mig Gs—See

White Koob 3
Preferret oacescqesl

Worthlng Pump pl:li..t-

25k Es§z;sa

¢ Tor abnre.  § Buyer pays acerued int, o Ba-rights. b Baals. g Sells on Stik, £x,. DUE Dot very active. :New atock, n Nom, s Salg price, EZ-AIv.

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




BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICEE—=NOT PER CENTUM PRICES Siley ‘-;In{, KS Hange S nce ihge ot Lretiaun 3 car

- of iha BOSTON STOCK Jap. 1 108 QU7
Saturday. | Monday Tursday | Wednesday | Thursday Friday Week EXCIHANGE
Nog 21 Nog 23 Nov 24 Nov 25 Nog 20 Nop 27 (Sharey Lawert i i H b

* , | Railroads

295 Q5] 05 al 0815 0Bl “S' _ pay SlAteh Top & Santa Fe. 10r| T Fon 11l 8L Novzslll i7laNog lll,h Jan
¢%}I“ mm,. 2] mee iy 7 Last Sule|983 Do pref Wl S N Ty \u‘ fai
] i 1 1 bt :

24 2 loston & Albany--. .I('h‘
1075 }"'J'z lﬁf'—‘ ‘ 2 1 i Hoston Elevatid 100
i L e - 201 5 IU!u:sllsl'l .;::J_,{'r\rl'ﬂ
S T L =13 0% i nston Malng.aees
R Rl - Laxi Sals D R
—aca| 3007 :nlh; : 5|4 e €300 § Provide
11 | #1D . 1 . Hoston Suliurha
#5080 | #38 B Biila: B Laat Sali|5 3 B RsuLOEhY :
*ila 10 3 ; Boston Sls Nav 1y
f 2 t Do f 43 Nov &
——m- - 120 Jan u
Lo Sale|120 ~ Do n-E__ -I[ 102 Joan 14
Last Suk: (1081 Jun'n3 Can & Mant, C 1631 Meh b
Lat' Sai 1331y Oct'08 Conn & Pass IRIv pref_100 1341y Sep 28
Last Sal'{260 Connecticut River.__100| 244 Jan 14
1 2 43 Filehbirg, prel..--2-100] 117 Jan
s7712 78 (7Tlz 7813 Iz ol ) ! , Go Ry & Electrico...100) 67 Apcwr| 7 an e Bty Llec
d1is Bl e 27| TIANKS- | 82 &2 - Do prefo._ i - 0100] M1 Oot 10| 8 4| 7a T Ut
GIVING n : 3| Malne Central. 193 Mwn 3 w7
DAY & Mass Eleotrle Cos. .- slynn
24t [lo relo . 100 -m Jdnn
Y N I & Harttord.100 128 Jan &
Lpst Salel 14 ! 'mrnern NH_____-.100] 740 Jpe 2
Last &0l {405 Norwioh & Wor prefa100f 200 ,Apr
102 H0ld Culony <1001 1756 “San 1] N 2001y Jan
2 30 gutland prefz-Z22227100) 58 ik 1h Y g 46 Jan
7 L AT] B ¥ ‘-'ntl!l.l cotrle 100l 70 Fehai i 04 Jan
T et ! 101 ) i Fm.--.----.‘lﬂﬂ aufydan 2] 101 Noviz||l s 103 Jau
17473 180 7 855 fe > ot 1841 4 : Ltnlnn PAUNE. - oo 1000 11008 Kicn 2] 13 Yo 1841 Jan
w041 G514 5 5 sOily 671y 201 Do \rtsf--.-._---il']ﬂ N ADE 4 w NOVIT b1y N ug T Jan
1 Rissd Sukda Vermont & Mass 160 Jan 13 oy Oty N 170 Jan
B0 [Ty HWest BEnd Steweeceas 50 Jan 4 2 e n 05 Jan
A oo P Do pref 6o boudan 2] 10 g ‘ 1L A
140  Sep'0s Wore Nash & Roch-_100] ) J'ly 8 Menso 1400 A | 147 Jan
Miscellaneous 3
357y 341s|17; Amer Agrloiil Lhcm.-mﬂ Jan 3| 4 NovZill 10 Qo | 26 Jon
] Q512 81 Do pret 00, Me Novabll 7 oy | 05 el
i 7| 8.420|Amer Poog '-,un[c\...... 60 fab 10 313 Mayl Wy Nov | 143 dan
*#15ly 167 r Do pref._ B 91- Feb2n May1t 01a Oit a3 WJan
134 134% GlAmer Supar F 90y Jan: 2| 1375 Nov v d Dec Id?lg ol
1300 1301s 07| Do _pref. 106 Feb 14| I Nov Ull 105 Dée I
l!{)ls 131 a 3 a2l 1315 W Amer Telep & Q0 W Jan 2 Il-‘lz Novibll suly Nos
0l 29% N Gly  201p 204 s galAmerican Woolen 10 Jan I ! Lty Noy
05 D"lw s . QE 4G 0018 ! Do tel. . T Feb 19 L'i Is 5 69 Oct
3 4 g - 5| Last Sale[Ma  June'ls Hoston d 1 d o Jan 7| dlgdihiv 3 My
*1125 ) 125 Cumb Telep & 1 eleg.100]  O01sJan 11| 28 U;
#1819 Dominlon fron & Stecl..| 4% Jan o
T 7 E 8 8 #*71 East Boston Landeaao_. 413 Mehly| 8% Noy 14
250 280Y) 2 a0 ! ¥ Edison Elec Hlum._.100| 201 " Mol 17| 280i; Novil
i General Eleetrle.....100] 111 Jan 2 Noviy 12
MassacliisettstiosCos 100] 40 Men2% = 3y 3 o ity oS AN
Do' prefoooooo2io1000 77 Jan) % Now i 5 N Neig Apr
diMergenthaler Lino.._100 Aprlt Nov ] s ] 215 ~Nch
Mexiean Telephone.- 10| 1 Meh 2 Oat & 44 Jan
N I} Cotton Yarn_.._100 Meh & Noy ! 75 I'ly
Do Wl and 0 Mch Novl 40 Jan
N I Telephone. 10 Jan 4 i Novl: 8 D 120 Jan
Paciflie Coast Power. .10 a Noy et | el i A
Pultman Cosooooo 25210 )| 174ks Now 1t ¥ iy | 1N dan
. | g ssoe ) 10 4 Revee  Huttan-Hole.. 10 101 Noy2s ¥ 11 Jan
104'3 ll]l.T;q | 1% 4 8 41y SwWHt & Coaeun o100 Kla 10815 J' 1y 11 v 13 Jdan
a2a gg | e 23 R 24 22 l‘urllnmon. Class Ao 25| 3 2 0ee 17 ddle JA
o rel 258 Maoyar| 2014 0ct 28 a T d'ly
Unlon (“nu I & Mg 25 dizdan )| ] HigJdan
United Frult. 0 145 Wy 14 4 (e 1 D
. 2 B2 Novld W Oc 60 Jag
W Naoy il a N 200 Wi
IS.\»!_u Noviy 4y . MM Jan
i) =00 prefeaas HflsJan % 114 Novld TUls oy | 103 Jdan
Wrest ’I‘th.p & Telego 2 4 Fob Gls Nov g Noy U dan
4 o prflicee-aaa=100] 89 Llan : ! Nov] a2 .Lu.
Last Sali lﬂ-s Nov'08: Wcanm, & M. _oo L0 l.rfa Feb 1+ 40 e
Last Salo|44 Bop'08] ... Mt : wa DO w b 1] 4415 Sep i
ning
) 0] LvbiAdventure Cone ..o 3 Ve L AU 1k
aiia’ atrel 7801 Ao - -ea 20 24 Aprdyl 4 ¢ b
84l BaN | 4l AmAlgamated f‘um y 46 Febh 1t
Am Zlne Lead & Sm__ 200 Jan 1
Anaconds ... P =N Fab1y
g A4 i ! RlATEAdian .. fi arg Apr iy +
3034 A7i| o i A1 dsly 34l SiAtizons  Co. 8l 14 Jan -2 I\uvl. 1% Ot
K600 75 g i) g Last Sali] .7 : Amald -o. AU PFeb a4l a1l s Sen
181y 1KY fla g 1814 iAtldntla - 5 Apr2dl s Nov f fjl= Opt
¥.58 00 BHso ol ) Bonanza ( 25 Qet Ty 56 Novisll 45" Sep
1§ - HostonCon &G sy £ 104 Apr 18] 15l Nov il oy Naovl g5y .an
Bmd.Carlnl'.ﬂn.’;"ill\h" Uu APrid| 25 Novib|| . .oea o s e
Imlh. Conlition . aaces Jdan 2 U 10 'Oue | d0lgdan
Calsmet & Arlzon: 5 l~ 2 4 BU et | 8 Feb
Cnlumet & Hecla--22 £004 . 00 - Ji 836 Ot (100U Feb
centannlal. . ooencana y ddy Nov G|l 16 Oct | 47 Feb
1 1 35 | 1,435 Cons Mercur Gold. ... 26 ,I~h Of A0 e 25 Oce | L8E Jan
F\ﬂt- ¥ i ety Barg S B.678(Co hnu‘ Range Con Co mu " My Nov' fdig Opt | 100G Jon
101z 10L 2 S DAly WestoZ ool s 2 7 dan 8 1% Nov 7la Dee | 201g.04n
My oL 28 F‘im Vet | Meli 6 &y Noy 0 A Noy Aly din
ll»",\ 10y 100 17% 7 ] 1 ! dig.aqnirranklin o oo s 4 Ly Novad U Oor | sy Alel
... 1000a] 1087 1081, 1 8 L 15 Granby Consolidated. l!ru P B TV N T a5 Oct | 151 Feb
FiF B 107 lth ' 1 111s| 8,007|Greene Cananea. . _ .. D 4 K Als Dok | 178% Aur
T he J Y M LSt Lapt Sale 1] 0] Lo |Guanajuato Congol ... 1y J'ly 2l 2Ty dan 4" Dee o)y Jan
29 47| 2t 2 a1 24ta - 2F \756] 18ty Rovale (Copper) . 26 Ay Fe dedgaan 26l 1105 0wt | a0tz Jan
160 164 i ] ! ] ‘680l Latlee COppeTa.- 0 Sop-22 Soh Nover|l o esmmmana
14 : L Salle Co ||u.|.. 120 Jan, 2} A7lsdan 14 : @l Feh
Munss Consol. iy Mg Men b M85 Alglu 01y Jan
MATGWET oo oo e I 1] | I Oy 13 Jan
Mexlco Cons M & 8. It J-m“r l; Ay Noy 167 Jan
v N - srasmme.-
soy ¥ BSJ Qot 4lgJan
45 Feniol 72 Nov 7| ‘377 Ot Cills Jan
Qo e dan 24 I Nuoy i
208 Novs MY Ny
geoagpgtufl s
87 B 4035 Feb 19 8§00 Nov 7l 30 Oey
Last Sat{.85  Nov'os| . __|old: Colopy=.--- S0 Jan 150 1 Jlly il Iz Sep
58 859y Old Dominlon. - 28 Jan ¥ Aula Nov 7l 187 Oct
1231 126 27710zceoln 251 77 Feb 19| 126 i\_i)\-'fh 71 Oot
2875 301 : l"arru!u:l. (Siiver & Copp) 10| 10tz Jan 11| 80l Nov27|l g1, Get
Lagt Sat{ .90 Oet'0s| .. |Phoenlx Consolldated 25 13 Meh 11 1hg Jan 25 1a Doa
07 uwr ¥ v 6] 77 Fob 10| 100 Aug ) 70" Ot
0y 4 Rhode I = 200 3 Mch26] 61y Novid 2 Ot
2y AlSanta Fe (Gol 18- Apr 3l 3% Noylp 1ls Nov
1815 Sh 100 Wi Feb 10) 10% Nov 4 Thi 0ot
-{g a Sup = Apr -3 iiﬂ:: &'0\'2:;
(] ‘,u erlor & Pltts 201y Noy
84 0l DAVRATACK SoSis i fe #4 Now 7 170 Jan
18 B T T — 200 12 Feb 10| 25 Aue 1 { 4214 fan
15 15 United (up[l(‘r......'lﬂﬂ 4% Meli24|  1ita Novl) 7 Dcu 77‘4 Meh
(30 Nov'us| . Do pref,--e-a-=-1001 235 Apris| 30 Noven May
#2015 30 Unmmrnarsc.mmcm 28l "0 Moh3i| #i% Novig l-l'l Jan
46" dpls| &, :,mm. Tet & Min- 50| 23 Meh o| 467y Novi 243, Det | 70 Jan
= 4ars 2 n ret 50| 37 f‘"‘ 10 47 Noviyl 275 Ocs | 48 Jan
/] : 5 TUtah- .-\vcx Mining. - 43y Sep 10 e L | Sy M e
46l 47 7he 47y 4i%| 5,467| Utan Consolldated-- - 20sJan 3 7|| 28z 0ot | 70 Jan
ATl A7) 4875 el Utah Copper Co-.--. 10( 287 May 8| & pakomates HENrEa s
4l A7y s 4% A%y LT L) VICLOUIA = nnmn 2 21s Apr 1) N Bz Oot | 11% Feb
01 TP S gt e 73| 1833 WINOOA —2onn o mmaee 4ladan 2 G4 Noy cdig Nov | 14 Jan
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Boston Bond Record.
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20 Ta 100%
(Jum Vermt 18t ud»..}layl'!"il
0B & q lowa Div 1ot 5a. 2014
Lowa 1y 1eU 48 .o oeanaa UL
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Philadelphia and Baltimore Stock Exchanges—=Stock Record, Daily, Weekly, Yearly
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THE CHRONICLE

Inuestment and Barlvoad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly retuims
can be obtained, The first two columns of figures give the gross earnings for the latest week or month, and the Iast two
columns the earnings for the period from July 1 to and including such latest week or month, We add a supplementary
statement to show the fiseal year totals of those roads whoss fiseal year does not begin with July, but covers some other
period.  The returns of the sireet railways are brough! (ogether separately on u subsequent page.

Latest Cross Fariings. July 1 to Latest Dale. Latest Gross Earntngs. July 1 fo Lalest Date,

ROADS Week or | Current | Previous | Current | Previous ROADS, Week or | Current | Premous| Current | Previous
Month. Year. Year. Year. Year. Manithi Year, Year. Yeur. Year.
AlaN O &T P : 3 : A o Moblle JTack & K H 5 Y ¥
55 B Tex Pae, obllefack JWk Nov 7 5 { ! 3ab Gk
N O &N East-.rfdth wie Oct| 108,181} 123151  044,007| 1,073,063 |[ Nashv Chate & St } le::tg:]\l::r 338101108 S asghe 2,00 .,';f;'.l:
Alp & Viele ---=r|&' 1y wit. Oot 504074 530,450 || Nevadn.Oal- Orepon |24 wit Noy b, 684 7 : 152,087
Vieky Sh & Poe.r uu wi Oet g L 548,021 '\l'\.min Contral. . .. |September haz 23,702
Mn Tenn & North. . [September | 3, 11,010 | N ¥ C & Hyd River|September |4,420,015(0,085.000] 23,048 20427 utm b 28
% Atoh Top & § Fo. |October. . . |8,205,62 40,027,017)32 878,020 Falie Sh 6 M 5oL eptember |3 617,028 uw:.:sz,
Atlants Birm & Atl]Z0 wic Nov| a3 ":1 a4,200 818l ‘691,810 Lake Erle & West!September | 4227210 4 1,272,044 ]
Atlantic Coaxt Lios{September |1,002,600(2,080, 0, l’!ﬂ»l a0 Cliie Tnd d': SouthSeptember | 240,106 702,747 0,407
Baltimors & Ohlo. - |Do - [504 080 1,700, : 4,06640,201,008 Michigan Cetnral|September |4,247.221|2,508,7 4222 i ‘11\'1.};

Hangor & Aronstool|sS i s | Clove C C & St L: |September (1,301 ,150{3 : 242l 702450102
Bellpfonte Co { prives 74201 6,470 ° 0 21,445 Peorin & EasterniSeptember | 204,570
Bostan & Malne-- p oo | ,648, 10 'U } 442,704111,007; Clnelnnatl North. | Septembe 104 4240
Hridgeton & Sioo I ‘ 4.7 1 1 bl Pitts & Lalke Erie(September (1,087 002
Bull Roch & Pltts.r N H-.iln 108,77 4,704,347 Rutland - ptember
Canadinn Northem. 4 ;i Znv.000f 207,800 i 4,231,600 N Y Chie & St L
Oanandian Pacitic, - - LoV 1.r-:-1.mm 1 00! 2000} L3460 {\Z‘E:I-l_:lun Total all lines.
Qentral of Georgla. - [3d wk Nov| 243,300 i 4,624,408] 5,020,011 || N ¥ Ont & Western| September
Central of N Jersey r-tcm!.nr 2,200,734 '-‘.“ ’! Ti0| 6,617,400| 7,600605 || NY N H & Hart. prember
Centeal Vermont - . 288,401 ‘313, 708 488,401 W12.706 (| N ¥ Susq & West.. | September
Chattanaonea South. l(i! wh Oet 2,222 4.70 41,440 66,800 || Norfolk & Westert prember
Chedapeake & Ohlo- | Seplember 2..10‘3 00012 041,328 6,007,030 7...:09\,2431! Narthern Central-- |September I_.na:,‘r_[u
Cheatorfeld & Lanc l’!t‘iuhrr._ 5,085 Ty 870 16,267 Northern Pacio---[Cetober = [751223,072 ?_:mz,- 1012
th & Alton Ry _[2d 'wit Nov c‘sr,.&m 2?7.!“\-1 u.l’J.H,J 5l 1 JBHE Pacilie Congt Qo< September 078,107 7371500
Chie Biirl & Quineyr{September |7,340 374817 802,031 31'.-‘-:'-1 145,22 .340,087 || Pennsylvanls Co- cp|September 18 Ta8,26310, 600,601 11, nuz.mu
Chlcago Grent West|2d wk Nov| 106,501 141,058] 3 "73,1; IJ 3,260,490 || d Penn—East P & EjSeptomber [12080.250 (14 i.'JEI A5 [A5,016,123]4
Wise Mlun & PaclSeptember 80,270 00,641 aiaaaaaa o d Westpl P & E-|September | Dee. 1,338,400 Hee.5.001]; i
Mason O & Ft 1. |September 181.434| 162,067 Pere Marmuette-. << hn'mcnlbvr 1,200,002 1,218,608 :Lh J? ...;U
Ohle 'Ind & Lotlsy.|dd wik Now| 100,037 01,044] 2,2 | 2808 Bhila Halt & Wash. [September [1,306 400|1,626,4080 W al 4,051.790
Chie 1 & Sonthern n New [Yark Cenjteal. Pittz Cln Ot & St L Uotober <. 12,606,212513 UH[I (i ,367 :}:T tl 0:]!‘5 TRL
Chlc Milw & St Paul|Se pu-m!;cr 6,105,87215,032,001 2116,875,258 || Ralelgh & Sodth'p'tjOctober . 12,200 12037 40,550 43,800
Chie & North West_|Octoher. - (6,920,251 |7,040,662{24 25,000,885 || Reading Company-{1September [3,330 37013 882,220 n_:ur.,?-:? 11 ?3-‘,3{0
Chiz St Paul M & O [Ostobier___[1,403,449]1,354,122 101 3,004,808 Coall & Tron Co-_[Septémber |2,513,76212.028 802 6,500,658 ‘8,768,641
Ohte Term Trao BR{2d wik Oct 44,953 30,500 G2V 102 lt)l..'!l hoth cos. .- ":r-pluuber S.000,135/0,811,112] 18,007 :m. ‘ru a0z nu‘
Cliie Ham & Dayt.r ‘-inn-m]:r-r T17.008] B18,804 §4) 2,488,732 || Rich Frod & Potom|(September | 125.413] 157,182 !
Cin ¥ O&Texas Pao ee Hout|hern Balllway. Rlo Grande June. __ | August .- 65,304 TR, 087 ’ 107152
Clacinnatl Northern|—See New |York Cen l.rn Rle Grande Southe - |20 wic Noy 14,001 101 23 i,ﬂl 252,610
Clev.Oln Chic & St L| —See New Roolk Island System |September |5,000,375]5,641, 38580 15,703,004] 10,867,673
Colorado Midnnd.rfSeptember 5 ;'.10 500 mm 101 5L L & San Fran|September [4,183,60311,622 04811 13'660.011
i Col & Sou Systom|2d wk Nov . 334,642 [ Evansy & Ter H|September | 198,901) 217,074 71 'o30leTe
Col Newh & Laur..|Mny sa;100| 2 -1.0 : Fotal of all Unes (Septembee | 10075002] L0381411|28,000,837190,577,400
Copper Range August .. 87,785, 1 57 020 i StJos & Grand Ish. [Septemhicr G074 140,048 ,::15,;);\-1 400 0K
Cornwall Septembier 4,01 10,347 1'1-3_3;5 St Louls Southwest-3d wie Noy ] A12] 4 4,510,344
Cornwall & Lehanon|September 36,281 ?_1,-:“{‘ San Ped LA &8 Lior|September sul
Cuba Rallroad. - .- |September 1,227] 145,1060] 422,850 3. Seahoard Alr Line.¢|Septomber [1,250,842]1,320,020) &, r.u | szn
1 Delawase & Hud. - {Septembur : 1.835.525 -1.0-3.,.1.06 Sotthern Indiana. - |August —.. 160003 ‘245570
Del Lnele & ‘West-.r ‘untcmh!' 2,008,230 8,200,042 0200 Ktid & Honthern Pac Co-~ upumhor 4] 10036518]30,0358,197
Denver & Blo Gro.nid wk Nov 423,800, B,074,017) 0,500, ‘020 || Souchern Rallway- |20 wi Nov|1,108,721]t,007,868| 10810 823
Det Tol & Iront Sysidd wiz Noy 37-37“5 675,534 M50 Moblle & OWlo.. [3d wi Nov| 101, G441 3.504,6001
Aniy Arbor- .. -, [3) wit Noy | -'!7...[1?- 771,600 45,4 Cla N O & Tex P_|2d wk Noy| 1 5 2802713
Detrolt & Mackinaclid wik Nov W66 i 2,00 Ala Great .“nllt!l- 2d Wi Nov oo, ) 1,410,057
Dt & Tron Ranpe. ofSeptémber 711, “"“ 1'"’ ) 2 Georgla Sou &Fialtd wis Nov
Dul o Sh & Ali... dd wk Nov| B 61,040 1,444,650 || Texns Central 2 wie Noy
Ill Paso & S W-_-.r|5¢ . 2 memene || Texns & Paclfic.- - - |31 wk Nay
SO i 4,73 6 14,700,145 || Tidewater & West. |Oetober. .-
l"\fnnwtile & lec |- a3 ! vatem. ‘Tolede & Ollo Cenll=cplembier
Fairehild & Nor B.|% l a62 1,34 4,111 || Toledo Po ¢ & West| 24 wie Nov
Fonda Johna & Gloy l)x'luiw'r = L A37.813' || Toledo St L & West}dd wi Nov
Georgla Rallroad.< | 5¢; lcmbif 850, er T44,060 || Tomblghes Valley- < [September
Georgla South & 1'la : Tor Ham & Bulalo|August ..o
Giramd Tronk Syst.. |’ A 84110,717, naa 18,037,356 || Unlon Paeific Sysk-|Septemiier
Gr Trunk West. -} 18t wic Mv T o8 W20, 2,473,740 || Vandalla. - - - - ..7|Seplenbior
Dot Gr Hav & Mil} 15t wi Nov 1 & 1 Virginia & Sou WestlOctobier ..
Canada Atlantle. {156 wie Noy 0,282 12,762 880,04 Wabinsh - - -caaa.aftd Wk Nov m ..:m,';n
Great Narthera SystiOetober -- 0,684,333} 2 I Western  Mar lTune o] o 612, 51048277
Gult & sht laimul June - 3 W der & Seashore. . |September 08 5,4 2'022'7 80
Haoekine Valley HLL-rl‘mer 4 o BTh, L 1, 7 Wheel & Lake Erie rjSeptémber . 0,466 1,508,104
itiols Centra) &-- .| Qethbier -.| 6. ! A2118.000,213 703 || Wisconsin Central.r|September ! 700,043 2.021,027
Inter & Gt Northernjdd wie Nov 44 Welghtav & Teénn. - |Ootober--. 2 33,408 06,160
@ Intoceanle Mex<12d wic Noy - a3, 5 Ynzoo & Miss Vall.|October .- D82 ;ng YTN.677] 2,060,168 3.331
owa Cenlri ad wic Noy ) =12 huiri
\nmwhn & M September 0180 | £ i " Currend | Frevious
Kansas Clty SouthjOctober <. 801179 20 Various FFiscal Years. Period. Year, Year.
.0 Mex & Oclent..|Octobe. - ¥ —mme - —
Lake Erle & West'n| —See Now tral, Bellefonte Contral - a Oot 41 853,851 552,485
sakie Shore & M Sou|—see N¢ tral, | Delaware & Hudson Hent 30113,4zZ00705( 14,011,474
Lehigh anh-y-‘ riotober. . | ‘ 3,020,233 (11,614, 605(13,687,185 || Manlstlgue Dot 31 1 702 66,
Lexington & East. . |September 5,4 44,670 108,130 102,001 || Mexlean Rallway Nov 7 6.:!78 ﬂlm 4,707, 5
Lo September Y o A0 Dec.a02, 1404 Mexican Southern Nov 7] 1,073, 1682
Lottlstana & Arkan. |Juoe cewenad 1140 5211 1,210,837 || New York Centrals Seps 30[646000001
Lovlsy & Niahville: |1 wi Noy| 049,525 016,885/18,240,058(20, 015.7111 Lake Shore & \m-h Southom. Sept au ] n(..; a7
Macon & Birming-- [October .| 14,084 4 406,000 Lake Erle & T Sept 3
Maing Centeal—---r|Septemher | TH1,008 0021 1a11.217] 2 unn O78 Chicago Tndlang & Soutnern. Sept -w
Mantstlgne- ;- - -~ =< |Octalier -- 2,885 7 181047 21,871 Michipan Central. ... ocoaeod|Jol to Sept 30
Marviand & Peon. - [Octaher - a,500 f 140,042 1.111 153 Clove Gin Chie & St Lonig. - |1s sent B0
a Mestoan Contral__ |24 wi Noy| 5op,072 7, - Peorin & Easter.- - ceacasaf, ; 80
Mexigan Internat |20 wh Nov| 14 7 2,040,8511 3,328,185 Clneinnatl Northern. .- i 3 30
Mexioan Rallway.|lst whk Nov \ 153,300] 2,428,400 .: 826,200 Pittshurigh & Lake Brt--ee 30
Mexloam (Suut'ult‘rn st w];‘k Noy , 10708 430,418 162,488 Rutlnnd e | gH
chignn Centrat—|See New ¥ 2 al, New Yotk Olilcago & St Louls 3
neral Ronge. .- [4d wik Nov 19,324 442,180 H38,272 Total all llnm..i‘..--....... t to pt 30 tb-‘l\'fl}?i‘lf
ianeap & St Loulsldd wk Nov 80,004} 1,723,610] 1,760,025 || Northern Central B : 30| 8,288,004
nn St P &5 5 M3 wk Noy| 2 270,710 6,730,704 0,287,000 || ¢ Penn—East of Pitta & ["ﬂc-.- i i SO0, 040, I!'a"
tssonrl Kon & Tex|Sentember 747 2,278,008 G,440,784) 6,701 607 ' Weat oL Pitts & Erle Ja to a0l Dee.16,2
Mo Pac & lron Mt_ol3d wk Nov| 957,000] S58,000118,227,126119,651,502 || Phila Baltimore & Washington. Sopt #0[11,083) 'f{m
Qentral Branch.of3d wk Noy : 716,0001 674,000 | Pitts Clo Chlcago & St Louls_ .- Oet d1{21,012,101
Total svatem. . {ad wik Nov| 002,000 y 18,043,126120 az.-,,.,o-s Hio Grande Junetlon. .. __ --|L Aug i1 62410
o Nat BUE 0f Mexleo] 20 wic Nov| 263.740] 208,585 0,102,206 6,080,447 || Texns & PACIO. -~ -cononn Nov 21{11,720,000
Hidalpo & N B..'2d wk Novl  156.243 16,408" 320 940 385,656 1 West Jersey & Seashore A Sept 0| 4;206,001] 4564560
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AGGREGATE3 OF GROSS EARNINGS—Weekly and Monthly,

Weekly Summaries, Cur'nt Year|I'ree’s Year| Ine. or Dec. AMonthiy Summaries, Cur'nt Ymrlﬁmv‘s Yéar| I'nc. or Dec,

[

2d week Sent ID ronds) ...

weel Sept (30 roads).... 1

Wil bani {43 rond 1

J2F ook ok . (18 wwaad - i
roads) - . L

ad woeek Oue {42 roads).... {

th week Ock (48 roads).... 1

4B ro 1

1

3 3 5
Month Jan 1908 2122 roads) - 58,406(172,285,000[—20,524,000

Month Feb 1008 (133 rosds) . 56,200]160, 13!] 010 —18,804, -104
Month Mch 1008 (126 ronds) . un.uau 1487 435.:150 940,20
Month []:lr 1908 (1190 roads) . 63100 O«II! 16

Month May 1008 (120 roads) |

Munu Jnna 1008 (113 roads) .
Month July 10908 i N7 ronds) -

=
=%
e

—1,145,608

°. -M
SREES
T3 G e e
raocst

) mqa-'—n-'anug
-

Bt weelt Noy . 2| —agdlena Month Aug 1008 (105 roads) .
d week Nov (44 rodd a;.--_ 10,9065,4 \0a8,062)  —102,001 Maonth S:pgl 1008 (114 rosds)
3d weel Nov (24 roads) ... 7580, nnn 7.403,407)  +186:100 Month Oct 1008 (47 ronds) _| 65,130, 85

' Mexicau currency.  blneludes earnings of Gulf & Chlecago, Division. ¢ | s lines In buth
. [ Co\rtrl llnm lllmcu‘\r o urat;d. neludes the Ch'll:n.tn & Enadtern !Iﬂﬁmgﬁ; tﬁﬁ‘télgm“ :‘r‘l &x‘:l‘?“ﬁ \:;;lav‘lﬂg E’[:ﬁ%}n’kﬂ”{l r
Tl 0& i: Vorth & Dcuw.r I.‘.‘Itﬁ and ﬂl umllnted lines, excopting 'Urinlty & Brazos Valley RR. & Includes lnbcl
Jammr 1{3:1El L & g-;llfhgl‘?i Pocos Valley Systern and Santa I'o I mé’.?}‘i;&é., h.o(;oulx . 1 Theso fgures do ot \acide. receipts 1o t.h‘:l; o
# of accoun . . n
m'lbe & oy thie [ntor-State Commeres Com i m' mmerce Commission method. r These Ngures are o basly

N ET R -

HoURLaBuady

hitized for FRASER
p://fraser.stlouisfed.org/
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Latest Gross BEarnings by Weeks.—In the table which fol-
lows we sum up & swoparately the earnings for the third week
of November. The table covers 24 roads and shows 2.51 7
increase in the ageragate over the same week l.lrl- yaar,

I Frlf‘hﬂhh | Decrease.

1007 .

Third week of November.

5 ol
103,775
207.8000 40,800

1,603,000, 48, uu:)
202,000( 18,700

91,044/

17, 400

21450

#1,040]
034,184|

Buffalo Roch & Plttshurgh- .
Uanadian Northern. -
Ganadian Pacillo. ..
Central of Georgln

Chicago Ind &
Denver & Hio Grandes

& a\tlnutt{‘

5I i)
.:)n[:\llln_ E

“1.238
8,608

80,870

Detrolt & Mackinae
Duluth South Shor
Grand Trunk of Ot
Grand Trunk Westorn. .- ..
Det G Hav & '\lilwrlul.cc._l
Canada. Atlantlos_ .
International & Great Northern
Iown Central. -
Louisville & Noshville:--_
Mineral Range. - .-«... ..
Minneapolis & St Lo
Minneap St Panl & S5 AL -
Mlsgourl Paclile & [ron Min- -
Central Brangh. - - .-
Moblle & Ohlo. . "
St Louls Southwestern- -
Texng & Pacillo.
Wabash

Totnl (24 roads)
Nut lncreass (2:51 %) -~ -

‘ﬂ 242
H44,0600

102,000
JI.‘I l.'ii)ll

153,000}
-n]-.'.’vlag
D10,885]
10,924/

30,000
32,610

1,200
12,428
14,000

10,000
16508

D&7, I)ll[}
40, 'Jl]ll

101,84
18

H.N mm
23, n=||1|
176,441
255, 1|:|
201,043
403,7 “1“[

7,408, m-.r‘ Tapda01| 208,208

mn.luu‘

['or the seecond week of Novemboar our final statématit
covers 41 roads and shows L8929, decrease in the aggrogate
under the same week lagt year.

|
.| Decrease,

Seconid week of Norvember,

5
A8G, 470

[
10,441,638
8601

40,304
13.?”
106,561
146,412
34,021
43,024
;i.'i.ll-’»ﬂ
0,684

a5, Rahin
06,621

Praviously repocted (34 ronds)
Alabama Great Southern
Atlanta Birinlncham & ALl .m.lc
Chleago Groat Waestern ... ..
Qine New OFl & Texas Paciie. -
Betrott Toledo & lrontan. .
Ann Arbor. . ...
Georpin Southern & Florlda.
Nevadn-Callfornii-Oregon
Texns Central.
Toledo St Louls & Western. . .

Total (44 roads). .. - -
Nte deereass (0,92%]) .-

&
401,219}

nal, u".lu
10 .“1\01

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net enrnings of STEAM railroads
reported this week. A full detailed statement, ine lmltm: all
roads from which monthly returns can be abtained, is givin
once 4 month in these columns, and the latest statement of
this kind will be found in the issue of Nov. 21 1908, The
next will appear in the issue of Dee. 26,

—{Fross Karmings-—
Current Provious

Year. Year,
Roads. § 3
;\Lch T.n & 5 Fo.b.---.Oct 8,200,622 8,06724506 2,006,005 42408373
1 1o Oct 31 30,827,017 33, 1578 LO20 /11,502,258 710,060,107
Bufl ﬂm'h & Pltts.b.- . Oct 731,108 A57,041 207,676 275,402
July Loto Oct 31 2,MR.332 3,183,022 700,148 1,335,055
Oanadlan Northern Oct 1,172,700 931,200 420,100 300,000
July  to Oct a1 3,500,300 3,520,400 1,060,200 1,007,400
Central of Georgla.a.---Oct 1,133,205 1,245,025 BH8, 762 b L]
July 1 to Oet 31 4,801,808 4212 I)ll 1.055.21:1 1,008,846
Chesterfield & L.mxc_b.-d)cl 5,048 2,197 2,738
July 1 to Oop 31cc. o=~ 0,267 4,818 7,342
Lumhurl’d Tel &'Pel (,a b Oet 410.3&1 204,411
Jan. 1 to Oet 31 071,005 1,801,000
Del Lagka & Western. b—
July 1 to Sept a0 8,250,042
Syracise Bing & N Y. bh—
July 1 to Sept 30
l.t'hliclh Valley - b
uly 1 to 0ot
Maryland & Penna.a
July 1 to Qcet 31
New York & I‘ruuulmnla h—
July 1 to Oct 41
Jan 1 o Oet 3l -.
Pitts Qin Chlo & St Lia.-Oct 2
Jan 1 to Oct 31 a1
Ralul}zh & Soutliport.a. . Oct
uly 1t OQot 31--. -
Tldewater & Western.b.Oct
July 1 to Oct 31
Ulater & Delawnrs. h—
July 1o Sept a0
\Hrlrlmu & Southw'n.b.-Oct
Jul to Ot 31 ...
ermlltw d: Tennllle. b. . Oct
July 1 to Oct 31

Net Earntngs
Current Prevlons
Year. Year.
3 $

0,870
2210
608,248
4,800, llSll

0,200,802 3,680,108 4,156,722
267,780

Oct 3,227,468
11,514,003
46,300
140,042

137,463
1,467,318
H,300,603

17,742
oA,

273,004
3,520,233
13,637,185
43,505
160,153

20,477
75,205
4,000,003 700,862
27,642,501 06,010,831
12,647 4,168
43,800 11,418
7062 def. 050
43,628 618

143,000
100,010
4,440,065

11,080
47,1063

27,246
81,7901
A006,212
WB12,101
12,206
39..:80
6,206
24,083

5,650
16,733

5,074
22,074

017,480
6,741,830
3,040
11,780
det.b
2,452

136,585
50,205
182,004

lu.!JOI
32,720

116,720
45,061
150,237

18,723
42,824

342,053

110,658
424,207

340,840
113,007
430,262
234,243 233,408
NG, 106 200,030

a Net earnings here glven are after dedusting taxes,

b Net carnings here glven are before deducting taxes

3 The conipany now includes vhe earnings of the Denver Bold & Gult RR.,
Pecos Valley syitom and Santa Pe Prescott & Phoenix Ry, In both years,
Far Oct, taxes and rentals amounted to $208,.385, agn nat 244,008 In
IQU?" after deducting whicli, oet for Oct. 1008 way 32,008,220, ngalnst
32,264,360 lost year.  For perlod from July 1 to Oot. 31, taxes and rentals
wers l 210,371 In 1008, sgalost $U04,508 In 1007,

7 Thiese Ngures are on the basis of accounting reqitired by the Inter-Seate

Comnu.rcc Commission.

2 Toeludes $60 ather Ineome for October 1008, agalnst $114 In 1907; the
earnings of the Dublin & Southwestern RE. are inclided 1o both years,

Interest Charges and Surplus,
—Int,, Rentaly, &rc— —Nal. of Nel

Current Previous Clirreni
car. st.'rrr. Year,

nas.—
-"’reMaus

Year.

Roads: ]
Oumhurlnml Tel & Tel Co_Oct
to Qot

Del Llu'lm & Westorn—

July 1 to Sept 30-.....

44,410
A88,266

37098
anz,074

2,463,738 y1.,918,

188,624 160,413
L.700.8556 1,402,226

218 y2,428,724

VI S

1,005,001

b://fraser.stlouisfed.org/

—Int., Renlals, &o.—
Current Previous
Yeur, Year.
Ronds. 3 3
Syracuse Bingh & N Y—
July 1 to Sept 30, . ...
M:u's'lr\ml & Pennn .
July 1-to Oct 31
New York & l'uuu:i;l\.uuh-—
Julg 1 to Oet 3
Jan 1 to Oct 3t
Ulster & Delawire—
July 1 to Sept 30

—Bal. of Net E'ngs.—
Current Previous
Yeur. Yeur.

1 3

190,673

8,001
31,235

p197,222
15,706
19,035

8750
&5,0710
15,018

13,637

4,986
15,018

AG1
5.6a1

O340
16,767

5,673 10
10,445 def 34
48,108 47,343

T Alter allowing for other Incoms recelyved.
v Alter deducting taxes and allowing for other Incame.

STREET RAILWAY AND TRACTION OOMPANIES.

|
| Latest Gross Earmings.

vB4,867 §oG, 186

Jang 1 o latest date.
Name of

Road. |

Week or
Month.

Frevious
Year.

Currend
Yar.

5
2,541,175
1170440

| Cuurrent | Preofoils
Year. | Year,

k)
2,477,685

5 $
230, mul 242,300
1,107,743

121,525| 123,030

39,000 37,160

194,060 213,600

12 l‘.lh!l 11,620

11,921 6,772

22,006 23,671

::a.nnal 60,227

60,636 58,651

32,132 U.'u-i
0563

121 .:‘-5?

17,040

| 206,014

45,550

41 '.]|l| 8,328

113,300|

114,884
DL,700  D7,651
76,002 75,402
a5a0L| 24,545

20,670
2MATH
A08 830

|October -
Ry October.

Ameriean Rys Co_
¢ Aupg Elgin & Chi -
Bangor Hy & Elee September |
Birm Ry I;r. & Power|Qctaber - -
Broekton & Ply St Ry | September
Camaguey Cocs September
Cape Breton Eles Co. ‘nc'mumhc
Central Penn Tre... (Ootiber —-
l\hullwt(‘nni’.’.r G&E Oot ber --
Cleve Paineay & Bagt| Auguit ...
Dallag Eleotrio Corp. Séptembeor
[ Detrolt Onjted Ry 20 wk Nov|
Duluth ‘\trmt Ry - wk Nov
East St Louls & Suh. October

El Paso Electrie september
Falrm& Clarksh TrColSeptember
Ft Wayne & Wabash

Villey Traction L D' Qetober. .
Galv-Houst Elée - |Seprember
Grand Rapids Ry (m Cotober _ -
Havann Electrie Ry. Wk Nov 22
Honolulu Rapid Tran

& Land Co |August ...
Houehton Co - (Suptember
Ilinols Traction (,‘u., October. .
Jacksonville Elec Co_ | September
Kansag City Ry & Lt Septomber
Knoxville Ry & Lt Co October. ...
Lake Shore Elee Iiy. | september
Lex & Inter Rys Co. . Octaber. -.
Little Rk Ry & El Co|October -
Mamphis Street Ry . |October
Metrop West Side Bl October. .
Milw Eleo Ry & Lt Co October -
Milw Lit Ft & Trac ColOgtober ..
Montreal Street Ry . |\Wk Noy 21
Nashville Ry & I.lr:!n. ‘i-vmcmhor
NJ & HR Ry & FyCOo Qotoher.
North Ohlo Tr & Lt. . October.
Nortl Texus Eloc Co. |September
Nor_ & Portam 'Tr OalSeptember
No Westehester Lt Co August _ ..
Northwestern Eley. . October -
Oaltiand Trootion Co. |October - -
Oklahoma City Ry - . [Octobar ..
Peakskill Light & RR| AUgUSE ...
Portinnd Ry L & P Co| i'x'ln.rrnl.lcr
Porto Rlco jRyg Co. _ [October -
Rlo de Janelrg Tram)

Light & Power. .. October. ..
San Fr Oak & San Jo_|October - -
St Joseph (Mo) Ry Lt

Hent & Power Co. I.‘){ tober
Sao Paulo Tr Lt & P, O¢tober. -
HSavannah Electrio co I\-cpr.erntw:l'
Seattle ElectricCo. . _ | September
South Slde Elevated. October ..
Sou Wisconsin Ry Co|Ockiber. -
Springf’d (11 R&L CojOctober. .
Syracuse Rop Tr Ry. | August - ..
Tampa Electric Co ‘ieptnmher
Toledo Rys & Light. | October .
Toronto Rallway. Wk Nov 21
Twin Oity Rapld Tran|2d wk Noy

Underground El Ry

of London—

Three tube Hnes. - -

Metropolitan_Dist. | Wk Now 14

nited Tramways. (Wi Nov 14
United RRS of Stn Fr{Aogust ...
United Rys of St [L..|October. ..
Whatecom Co Ry & Lt|September

100,408
0,156,503
784,842
1,006,408
AR6,514
200,142

1,002,000
702,651

192,712
6,255,303

750,614
1,788,010

462,996
282,603

1,052,505
783644

1,600,140
230,606

1,684,808

250,070
157,407
3,352,273
35,661 316,480
534,023 4,570;035
51,060 474,180

0,188
520,320

n2.638
00,088 6ol 104

3,201,500
T2T. 178
3,305,857
1,167,534
467,043
1,670,081
1,206,234
76,528
1,501,356
2,824,002

3,2«.‘3.

301,582
30,537 200,860

522,110 5,801,744
72411 TATTBA

78,050 750,742
113,467
4 435,707
231 3,300,218
B35

625,580
74400

TB61E
181,000
418,404
A85,040

5,181,860
067,450

723,614

044
. 331.070
IB‘TI'M 2,108,206
60,788
110,851

Wi Noy 14| £12,120 £533,870
£417,852
£505,818

7,700 4,450,500

971,322 8,810,539

20,033 200,160

28381

¢ Theas fizures are for consolidated company.  f No earnings for Detroll
Jackson & Chicago Hy. for Jan. 1807 Included In these fgures. k& Does
Inciude the Charing Cross BEuston & Hampstead Ry, [or first §ix montbu
of 1007, 1@ Decrease due to Jamestown Exposition last year.

Street Railway Net Earnings.—In the following we show
both the gross and the net earnings to Intest dates of all
STREET railways from which we have been able to procure
monthly returns. As in the ecas¢ of the steam roads, the
returng of the different roads are published by us each week
ng soon s received, und once a month we bring together all
the roads reporting, as is done to~duy.

—Gross Earnings—
Currént Previous
Yc;l r. Yﬂ;l T

Nt Earnings—

Current Preeious

Year. Y¥ear,
Ro:u:l's. - 5

122,030
a64,073
47,150
213,506
1,817,800

54,484 55,475
280,326 el 4

22,854 19,780

61,330 71,470
600,433 613,304

121525
001,505

49,909
134,069
1,780,006

Ilang-ur Ry' Jn I“In: (‘u A‘.S'n:m
Birm Ry Lt & Power.a- . Oct
Jan 1 Ogt 31
Boston & Worcester. b—
Qot 1 to Sept 30..
Bmckmn -& Plymouth b Sept
g;l.pt 0.
Cnmnmst,y (,n Sept
Jan1 to Sept A0-.-c<=
Cape Dreton Blect (.‘o b.“irm
Jan 1 to Sept
conl.rnl t’eun Trac Cu_ =00t
Jan to Oct 3
O hnricuion Canhsg Rr"u&h Oct
Meh 1 to Oet 31 .-

Cleve Palnesv & E'n.a
Jan 1 to Aug 31. ...

Dallas Eleot Corp-b. --.Sept

553,013
12,603
06,206
11,021
86,140
22,006
181,822
58,006
ag1.213
60,653
ho6,751
azaaz
180,408
05,842

431,560
11,620
94,850

B.772
56,013
23,071

178,098
60,227

622,116

58,561
482,001

35,125
102,712

06,632

258,106
3,170
31,878
3,674
20,168

11,383
64,402

270,608
5,025
25,221
5,350
a0 627
10,301
T4,848
13,703
124,318

18,001
175,086

16,044
B3 658

az2.762

§ 4,534
126,760

18,079
178,200

18,540
01,768

Al065
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[Vor. Lxxxvil.

Roads.
Detrolt Unlted_a. ... - Oct
Jan 1 to Oct 31 ...
Duluth Strect Ry Co_b-.Oct
Jan 1 to Ot 31....
East §t L & Suburb v -Oct
Jan 1 te Oct 31
El Paso Eleet Co.b..-.Sept
Jan 1 to Sept 30
Falrm't & Clarkab'g Tr. bSept
Jan 1 to Sepk 30... ..
Ft Wayne & Wab Vall..Oct
Jan 1 te Oct 31
Galv-Houston Elec Co b Sept
Jan 1 to Sept 30
Grand Raplds Ry Co....0ct
Hanolulu BT & L Co. b-Aug
Jun 1 to Aug 31.
Houghton Co Tract Co b Sept
Jan 1 to Sept 30.
1linols Tractlon Co.a- - Oot
Jan: 1 to Oot 31 .-
b-Sept

Jacksonville Blect Co.
Jan 1 to Sept 30
Kansas Olty R
June 1 to Sep
Knoxville Ry & Lt Co_a.Ock
Jam 1 te Oct 30._ ...
Lalke Shore Elect Co.a--Sept
Oct 1 to Sept S0 .-~
Lexington & Interurban_Oct
Jan 1 to Ot 31
Little Rock Ry &ElCQo.a Oct
Jan 1 to Ot 81 .-
AMemphils Strect Ry Cooa-Oct
Anl oo Ot 31 ...
Miw El Ry & Lt Oo.b. . Ot
Jan 1 to Oet 3l e
Miw Lt e & 'Ir Co b-.Oct
Jaa 1 to Qot 31—
Montreal St Ry Co..----0Oct
Nashville Ry & Lt Co.a.5ept
Jan 1 to Sept 30. 3
orfolk & Portsmouth. - Sept
Jan 1 to Sept 90... .
Northern Ohlo Tr &LCo-0Oct
Jan 1 to Oct 31
North'n Texaa Elee Co b Sept
Nor WestehiesterLtCo.a. Aug
Jan 1 to Aug 31
Oakland Tractlon Co. ... Oct
Jan 1 to Oct 31 .. .
Qklahoma Clty Ry Co...0ct
Jan 1 ta Oct 3
Pegkakill Lt & RE Co.a.Aug
Jan 1 to Aug 31
Portland Ry Lt & P Co_Sept
Jan 1 to Sept 30
Parto Rlco Ry Coa,
Jan 1 to Oct 41
Rlo do Janelto Tri.&
Jan' 1 te Oot 3
San Pr Oank & San Jose. . Oot
Jan 1 to Oct 31
Sao Paulo Tr Lt & Pow. . Oct
Jam 1 to Ock 31
Savanoah Bleot Co.b..Sept
Jan 1 to Sept 30- -
Seattle Blect Co.b
Jan 1 to Sept 30
St Jos Ry Lt Ht & Pow_0Oct
Jan 1 to Oct 31
Springtield (1) Ry & Lt Oct
Syracuse Rap Trans Co. Aug
Jan 1 to Aug Sl......
Eleet Co- b-

~--3ept

Tampa
gl!l 1 to Sept J

Toledo Rys & 1Lt Co_h. . QoL
Jan 1 te Oct

a0

Trl-Clty Ry & Light-...Oct

Twin Olty Rap Tr Co.b..Opt
Jan L to Oct 31 2

Whatcom Co Ry &Lt. b-Sept
Jan 1 to Sept 30

Orass Earnings——

Current
Year.
H]

611,127
5,087,082
78,730
731,001
178,644
1,666,408
435,828
J86,510
41,034
300,142
113,350
1,002,000
01,700
702,604
76,002
10,565
250,079
23,034
107,407
370,228
3,852,273
34,017
310,480
537,801
JAdd
62,470
474,180
91,042
08,400
53,731
520,520
Go,280
651,104
148,140
1,347,011
434,677
B201,500
067,471
737178
425,808
151,761
1,167,634
c163 938

~CL3n5. 254

L&T,332
1,570,081
53,100
0,650

10,554
107,473
473,288

3,222,100

32,633
300,860
052,580

5,801,744
74,400
747,784
181 066
1,864,146

48,404
435,707
485,046

4,300,218

78,612
750,742

42,570
106,108
843,488

43,350
406,079
218,074

2,082,897
161,217
864,166

5,810,067
149,014

8,810,030

28,381
260,169

Previous
Year.
5

508,043
5,001,442
74,507
700,179
206,014
1,788,010
45,546
a62,006
38,328
282,600
114,883
1,062,605
07,651
783,644
75,403
24,67H
230,000
23,578
180,708
361,838
3,001,321
42,061
204,282
534,033
2,087,825
51,060
400,032
46,188
023,554
52,518
473,421
BOLUKE
D24, 780
146,418
1,345,003
328,420
3,162,037
7,431
T02,600
311,808
I6L.075
1,152:050
206,011
10772097
156,201
1,615,073
03,468
&,700
G8.550
251,068
2,310,498
24,370
220,700
16,760
108,002
361,682
2:025.548
SLGAT
288,461
G62,110
0,181,805
2,411
6A7,450
170,786
1,714,044
H2,804
A46.400
SO0 424
2,006,102
73,0450
723,014
87.272
107,082
814,044
43,078
283,070
210,015
2,108,230
152,283
515,177
5,055,450
171,322
0,087,650
20,033
256,662

—Net Earnings—

current
Year.
S

200,477
2,130,070
32,803
287,400
87,841
704,457
10,490
103,585
20,464
201,170
O4,400
478,000
45,170
320,054
45,845
13,445
108,475
12,143
43,008

176,060
1,428,130
15,645
117,662
247,071
801,707
20 380
227,005
49,003
302,404
16,027
186,252
27,243
208,102
66,830
400,242
108,722
1,548,030
6,011
116,180
160,484
08,024
404,142
c08,104
£55i, 063
07,274
065,780
38,574
3,038
40,663
131,216
1,225,035
12,034
07,381
8,813
47,052
100,040
1,624,082
17,178
135,134
268,241
2,247,040
47,807
Ard,721
118,457
1,182,604
20,742
136,561
175,004
1,203,702
40,000
308,4080
42,308
41,780
a41,188
16,651
128,004
08,002
043,001
72,461
288,273
2,082,050
377,550
3,166,145

11,018
104,522

a Net earnings here given are after deducting taxes.

b Net earnings here glven arve bef re deducting taxes,

¢ The decresso [ earnings In this Instance 13 due to the fact that the
Jamestown Exposition was held a year ago.

Interest Charges and Surplus.

Roads.
Aurora Elgin & Chlc. . -Qct
July 1 to Oct 31 ...
Birmingh m Ry Lt & P._Oct
Jnn 1oto 0ok 3., =<
Boston & Worcester—
Qet 1 'to Sept a0l ...
Brockton & Plymouth. .Sept
Jan 1 1o Sept 30.
Cape Breton Eleot Co. . Sept
Jan 1 to Sept 30
Oharleston Cong Iy G &1, Oct
Meh 1 to Oot 3le.a..w
Cleve Paloeay & Fast. .. Aug
Jan 1 to Aug 31
Dallas Elect Corp
Detrolt United By .
Jan 1 to Oct 31
Duluth St By-...-.
Jurm 1 to Oct 31
Bl Paso Blect Co
Jan 1 to Sept 30,

Falrm't & Olackab's Tr._Sept
Jan 1 to Sept 30..

hitized for FRASER
:/lfraser.stlouisfed.org/

Current
Yedr.
[

27,731
110,753

43,0660
SELAEE

155,005

1,833
18,006

4,001
42,006

15,074
110,463
7873
08,302
37,067
133,270
1,352,230
18.017
185,007
7,133
60,800
13,143
130,104

—Inl,, Reniais, &e.—

Previous
Year.
H

27,074
110,174
41,076
303,847

151,001
2,222

15,803

4,802
41,285

14,941
118,715

0,700

il 868
28,501
133,452
1.400,608

17,019
177,720

5,060
45,651
14,703

122,601

Previous
Year.
3

104,348
2,208,765
B3, 047
310,005
108,030
845,182
14,384
Bo.005
24,012
160,078
51,011
431,621
44,700
310,807
36,808
13,148
107,505
11,855
77,821
100,086
1,458,308
15,030
116,830
271,043
1,014,828
21,801
226,217
40,000
423,004
21,070
175,555
20,303
252,854
563,960
813,001
148,775
1,633,053
55,021
403,342
147,323
69,763
406,415
133,600
76,020
62,500
680,787
43,315
3,808
27,116
130,076
1,146,251
8.418
80,130
2,060
46,764
174,822
1,261,727
12,442
110,584
203,342
L708.610
4,514
415,030
113,650
1,110,013
20,804
163,285
140,004
1,191,130
35,006
350,752
49,217
40,101
AG61,477
10,925
96,4360
07,500
303,008
63,797
250,600
2,010,426
303,872
4,181,103
11,984
108,043

—Bal, of Net E'ngs.—

Currar
Year.
3

20,703
160,508
17,061
170002

114,731
4,002
6,315
5,440

32,242
3,887
68,723
5,671
25,101
4,405
73,4061
820,258
18,886
101,823

Provous
Year,
5
28,301
106,583
29,404
210,607

106,634
048
12,986
6,581
23,117

3,708
59,401
11,744
44,800

4,072

Z00,132
Z064,363
15.128
171,369

85,428
38,344

0,240
46,477

=[nt., Rentals, &c.— —Bal. of Net E'ngs.—
current Provious Current Prepious

Year, Year. Year. Year.

Roads. 3 3 3 3
Galv-Houston Elect Co-Sept 20,121 10,405 26,040
Jan 1 to Sept 30eeeaao 171,466 157,845 148,607
Honolulu BT & L Co_ .. Aug 4,122 06,240 7,083
Jaa 1 to Aug at e 49,210 40,137 64,510
Houghton Co Tract Co- - Sept 4,963 4,708 7170
Jan 1 to Sept 30 40,060 40,167 42,0408
Jacksonville Elect Co.--Sept 0,032 7,820 6,613
Jan 1 té Sept 30 74,204 61,070 43,408
Kansas Oty Ry & Lt Co_Sept 145,181 158,167 02,700
June 1 to Sept 30 620,531 aiu.801 281,170
Enosville Ry & Lt Co. .. 0Oct 11,483 11,427 14,807
Jan L to Oct 3t.. ..., 114,980 106,152 112,050
LakeShora Eleot Co. . - . 28,038 25,100 20,305
Oet 1 to Sept 30.._ ... 16,170 286,663 TV,718
Little Rovke By - ... .. __Qat 10,271 8,586 16,072
Jan:l tolOLe 810 - o 101,067 B34 107,085
.\lmn?hla wtrent Ry .- (Oot 36,353 34,447 21,483
Jan 1 to Oet 31... an0.822 335,041 146,060
Milw Elect Ry & Lt Ca. Oct 100,660 101,063 L71,027.
Jan 1 to Oct 31 084,220 082,010 x601,4602
Milw Lt Ht & TrCo. .. __Oct b8,.857 06,066 23,268
Jan 1.to Oot 3too_ . - BO7,153 447,087 272,508
Montreal St RY Cow..-.0ot 27 450 27,868 133,004
Nashville Ry & Lt Co..Sept 32,819 30,496 a6.107
Jan 1 to Sept 80 286700 203)581 177,302
Northern Ohlo Tr &Lt Co-Oot 43,770 A3,300 23,405
Jan 1 to Oct 31 436,783 426,530 220,007
North'n Texas Elect Co-Sept 15,210 13,778 29,608
Oakland Traction Co--..0Oct 45,043 46,757 85,273
Jan 1 to Oct 31...- 450,000 440,482  765.045
San Pran Oak & San Jose Oct 22,727 20,200 15,170
Jan 1 to Oet 31 214, 144 203,807 180,677
Savannah Eleet Co 10,887 16,201 4, RO5
Jao 1w Sept 3 132410 123,761 4,142
Seattle BElect Co 03,345 2,884 82,040
Jan 1 to Sept 30, 738,738 622,133 664,904
Syracuse Rap Trans Co.Aug 20,357 20,613 12,873
Jan 1 to Atig 31 231,463 204,180 112,682
TMHF‘J Eleat Co Sept 4,537 038
an 1 to Sept 30--eaaa 31,507 11,300
Toledo Rys & Lt Co_.._.Oct 71053 H7,.533%
Jan 1 to Oct 31 707,008 662,580
Twin Qlty Rap T'ran Co- . Oct. 138,667 132,641
Jan'l to Oct 31... ... 1,283,780 1,160,383
United Rys of St Louls..Oct 233,840 231,483
Jan 1 to Oot 31 - 2,331,178 2.,315.214
Whateom Co Ry & Lt__Sept 5045 7,520
Jan 1 to Sept 30. 08,960 04,681

25,214
150,222
Z1,620
64,109
7,087
37,254
6,201
64,800
115,746
404,937
10,444
120,005
24,7190
136,241
20,777
168,630
10,5613
178,050
257,340
617,806
23,623
w181,815
110 4556
A0,2G8
202,854
19221
268,207
20,539
84,210
705,769
14,124
111,730
0,633
30,0624
66,810
660,006
10,6566
148,041
10,287
84,037
Bl RIET]
250,441
126,040
1,460,043
132,380
866,078

12,114
107 307
226,320

238,055
140,006
1,308,201
143,743
833,067

2,073
40,500

4,455
44,562
z After allowing for other Income recelyved,
e — I —

ANNUAL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways nnd misecllaneous
e¢ompanies which have been published since Oct, 31,

This index, which is given monthly, does not imclude
reports in to-day’s “Chronicle,”

Ratiroais— Radlroads (Continued) — Pages
Alabnma Great Southern. 8 | Pletsburgh Shawmut & North'a. 1208
Alapama & Vickshurg.-. Quebee Central (6 months) - 1301
AR ATHOr S . ssascinatl Rock Island Company. - 1154, 1171
Atlanta Hlrmingham & Atl. St. Joseph & Grand [sland. 1301
Atlantle Coast Line. ... .13 St. Louls Roeky Mountaln &
Hangor & Aroostoolt aclite Cg.- o oo o1365, 1364
Canadlan Northern.. . St Louls & San Franelseo 1156, 1175
Chleago & Eastern linols Toledo St. Louls & Western...1161
Chicago Peorla & St Louls. - Tooopah & Goldfield. .. 1301
Chlo. Rock Island & Pacliic RE Vicksburg Shreveport & Paclfie. 1296
Chle. Rock Isl, & Pac. Ry 1154 Electric Ratlways—

Cloe, New Orl. & Texas Pag Hoston BElevated Ry ..

Cleveland Terminal & Valley. .. Monotresl Street Hy. .o

Crl{mll! Creele Central.. ool o5 Industricls—

Delaware & Hudson (0 mos. Ameriean Cotton Ol Co. 1208, 1304

carnlngs—>bual. 5h, June J0) .t Amoriean Malt Corporation. .. 1236
Detrolt: & Maockinae. .. ... . 1 American Malting Co._._.. -12310
Det. Mack. & Marg, RR. Lang Ameriean Shipballding Co.

Grant. Bonds_oo_ . .. . = Ameriean Stecl Foundrles Co. .
Detrolt Toledo & Ironton. . Amerloan Telephons & Telégraph
Erle Rallroad. . 12 . Qo, (balanee sheet Aug, 31)..1208
Evansville & Terre Haute. Commonw'ith Edlson Co. (Chic.)1208
Great Northern 1T Consol, Ry, Ltg. & Refrig. Co-1200
Gulf & Ship Island. . Consumers' Gas Co. of Toronto. 1240
Town Central. =S tlarblgon-Walker Hefrac, Co-
Lehlgh' & Hudson River International Paper Co, ..
Mexlean Interdational Mergenthaler Linotype Co
Minneapolis & St, Louls 7| New Hnginnd Cotton Yarn @

Mohlle & Ohlo = & | People's Gas Light & Coke
Nutlonal RE. of Mexico. . 1154, (hnfance shect Aug. a1)

New Orleans & North Eastern. . Pullman Company

New York Susquehanna & West:
Pere Marquette -

Norfolk & Southern Railway.
(Report of Receivers Oct. 1 1908.)

Roceivers Thomas Fitzgerald, H., K. Wolecott and Hugh
M. Kerr, in o report to the Court under date of Oct. 1 1908
sny in brief:

Rufhway. —The Norfolk & Southern Ry. |8 a single-track rallway system
extending from Norfolk, Va., to varlous polnts In Virginia and North Caro-
Hns, The total mileage 15 as follows: Maln track mileage (Ineluding elee-
tric division, 45.00 miles), 878,55; second track, 4.05; alde, yard and Indus-
trial tracks, 00,74; total mileage, 683.24.  The company gwng all the fore-
golng lines except that part extending from Goldsbora, N, C., to Morchead,
N. €, 05 mlles, which 15 operated under a 9l-year lease, dated Sept. 1
1904, from Atlantic & North Carollna Co.

Branches Puartly Conatructed. — A _branch llue from Farmville, N, 0., ta
Snow HIN, N, G, 11 miles, has been partly consteucted; 530,800 has heen
expended  thereon, Its complétlon would cost aliout SLA0,000, A
branch loe knawn ag the “Plne Town ent-off,'" from Ploe Town to Blshop-
Cross, In Benufort County, N. ©,, 11 miles, has heen partly construeted.
The recelvers have the r-';l{'& nnd fastenings on hand, and the additlonal cost
of completing thls branch would be $36,000. This pranch will provide
tacilities for shlipment of timber located on this hranel to the cxtent of
about 60,000,000 fest, wil provide o (irect ne from Belbaven to Wash-
Irritnn. N.C.. and traverse a Nrst-class tarming territorys which stiould de-
velon capldly after the hranch 15 In operatlon.

Physteal Condition.—The tracks are falrly well thed with tles of pine,
ui,-pn:xs and oal, 8 feet In length, 7 Inches in thickness and 0 lnches Inwldth.
Mast of the tles are of plne.  Oalk tles are nged on enrved,  Tles sufficlent
for the resewal of all divisions are on hand,  The tracks are hallasted with
a sandy material, exeept about 48 miles, whigh are ballagted with shells,
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Weight of Ratls in Main Track—Miles.

Steam Linas Hleetric Lings——
«lsf L GO, anfy, G0 F00.. 60, 90D, Other.  Total
11.40 2.60 10.83 438,15 70.51 25,72 14.37 4.07 67 8.55

The hridges on owned oes inelude 1L stesl draw bridges, & combination
gteel and wood bridiges, 5 ateel transfer hridies, one cambination wood and
Jron teansfer bridge, 8 Nxed steel a\mua, 40,086 Tect of ]ﬂlo trestles and
numeroud culverts, &c. Al stesl bridies are In faie condition.  Wooden
bridges are Lo fale condition, excopt thee trestle hotween Morchead Clty aod
Beaufort. 'Three of the present wooden bridees should be replaced by
steel structures,  The War Department has divécted that the draw in the
bridge over Lynnhaven Inlet, on the electrio ling, be changed to & polot
600 fect east of Its predent locatlon;

Alhemarte Sound Bridge.—1In Aprll 1807 the company made o contract
tor the construction of a bridge across Albemarle Sound. Work was
hepun and $221,000 was expended upon Its construction., In thi fall of
1007 worle was auspended and the contract was canceled for want of funds,
The recelvers haye material for this bridge which cost S80,000, but in order
to finlsh thie bridge an expenditure of ahout $580,000 w il be requlrid.

The bridge, when fafshed, will connéet Edenton with Mackey's Ferry,
on the maln Une, and will take the place of the present car ferry bhotween
these polnts, a distance of O mlles. Passenger traing will galn one hour
and 15 minutes and frelght tralng ahout six hours, nnd the company will
be able to carry expeditiously & very much greater volume of traffle than
it 18 possible to earry over the ferry.  In the oear future, through the de-
velopment of the territory which it serves, and by redson of the Increased
traffle from ts Ralgigh and Beaufort divisions, the company should obtailn
a lapge Inoreass of teadfle, and the hridge will be necessary for the prompt
and efficlent handling of the ingreased teatfie.  Tho brldge will also enable
the company to gstablish fast frelght lines between Novfolk, Ralelgh, Nuw-
bern and Intermediate polots, which will be of great advantage In securing
husiness,  The cost of tho ferry service o ng follows; Cost of operation,
336,000; Intercst and depreclation, 32.400; total, 538 400 per annum. 1L
18 estimated that the cost of malntaioing the bridege wouldl be $5,000 per
year for the first 8 years and afterward approsimately $12,000 per year.

Roper Lumbor Co.—1he Norfolk & Southern owns all thy $1,000.000
capital stoclk and all the $10,000,000 bonds of this corporation, These
bonds are held by the Trust Company of Amerloa, trustes under the mort-
gaze made by the rallway company to secure Its Vst and refunding bonds'
as additlonal eollateral. The lumber company's morigage requires the
deposit, as a sinking fund, with the above-named trustee, of $2 for each
1,000 feet of timher cut after May 1 1008, the amount of such sinking tund
to be not less than 175,000 each year thereafter, ‘The lumber company
owns In fee about 600,000 acres of land and the timber on about 200,000
additionnl acres,  Its holdings extend from Warwlek County, Va,, to
Jacksonville, N, ., a distarce of 200 miles, traversed and served by the
Norfolk & Southirn By, It owns and operates 14 lacge planing, saw,
shingle and codar milis, with an anpual eapacity of 150,000,000 feet, bourd
measure, It also owns about 180 miles of logging road, 300 logglng  cord
and 26 locomotives, and a large et of barges, several tughonta and other
flaating equlpment. The company's timber toldings and propértles are

timated ag worth $12,875,000, viz.:

bout 2,000,000,000 feet of plne timber st $2 50 per 1,000 feet

bout 1,250,000, 000 feet of gum timber at $1 pere 1,000 feet .
Ahout |75.uuu.ubn feot of cedar timber at 35 per 1,000 fect. -
About 500,000,000 feet of other woods at $4 per 1,000 feet
Planta, ml'lrm\d.-u and equipment, real estate and other plhysical oAl

s aemabeas s o aE0,000

ropurey
600,000 peres of lond at 52 60 an acre. . . - 1,500,000

We are of opinton that the foregolog valuations and estimales are ¢x-
tremely conservative, The mills are modern and well equipped, and the
timber 15 of excellent guality snd well loeated for trassportation. We
helleve this to be an execedingly valuahle property,

Sources of Revenue.~—The bDusiness of the company 18 the transportation
of passengers and lumber, products of agriculture, anlimals, manufactured
artleles and miscellancous frelght and merchandise.  The compuny’s Hues
traverss a rleh timber country, & large part of whiel 18 very fertle and
gultable for truck farming and for ralsing of cotton, corn, peanuts, tobaceo,
vegetables and frolts, A large part of the timber land, now being eléared
of timber, 15 well adapted for agrleultural purposes, Much of the Iand
adjapent to the rullmn(h 115 |ih'r\lll111}". but may bemade valuable Tor Tarming
pur;msus by draloage I yncultivated, 1t produces timber, which grows
rapldly, reaching & marketable size In @ short time,

In order to Increase the comproy's husiness by developlng and settl ng
the eountry, a land and Industrlal department bas been established for the
purposc of securing new enterprises and of attracting settlers.

The company's passenger teaflle has steadily Inoreased with the develop-
ment of the country. The terminal at Beaufort, N. O, on the Atlantlo
Ocean, & short distance from Cape Loolkout, has the hest natural harbor
south of Norfollk, and should eventunlly become a coaling statlon for coul
golng South or across the Atlantie, or through the Panama Canal, A coal-
Ing station at this polnt would save vessels golng South or from the South
to Biropean polnts the dangerons trip around Cane ITatteras;

CLASSIFICATTION OF TONNAGE MOVED OVER RAIL LINE—YHARS
ENDING JUNE 30 1008-1007.

Originat-
. Angan
This road,

Grand

L 55,000,000
1,250,000
875,000
2,000,000

10708,
Total
Taonnaiye.
L7603 0
28,042
110,205
066,637
62,073 104,502
33,774 18,080 01,854

900,440 213,720 1,114,160 1,001,405
BALANCE SHEET JUNE 30 1908,

Assety— i | Ltabililles— 3
Conat'n, property, franeh., & 18,400,118 Common stock outstunding. . 13,123,000
Rosd exp., current yoar. .. .. 2.976,233 Preferned stock outatanding.- 4,800,000
Walter St prope 5 i, 191
Additlons and betterments. .. a7472
A, & N. O bott'm’ts under lease 42,500
Dlagount on obligat'ng lsued. | 27
Equl L general L
Seourfties owned -
BB L L e o wia e erierae o
Csh for May 08 bond eoupans
s receivable Accounts payable.. ...
Aceounts recelvable. ... 21 8tpeks and  bonds eollaternl
Agents & condue'rs balunces. . am018 (pec eonten) o ..o.oooo 10,2208
Norfolk & Soutliern symdleste. 8,320 | Equipment replacoment . 200,0
Loased ralls ., . 57,970 | Miscellansous_ . ... AL
Materinls and supplies Ba5,004
Insurance propald. 22,109
J.L.Roper Luinb, Co. stk.acct, 160,000
Beours. held 18 eollat, (per conten)—

Manhat, Tr.Co.y84, 180,000

Tr.Co.of Argor 211 .mﬂ‘:mu} 15,220,300 |
Miscellaneous 45,410
Surpins aceount (deftelr), ... 3735.013

1006-07,
Totul
Tonnage.

Other
Carriurs.
46,020
6104
73,810
18,080

Commaodities —
Produots of agriculture
Products of antmuals_ . -
Products of mines. -
Produets of forests.
Muanufactures ... .
Miscellaneois mereh,

Tatal tonnage

Funded debt held by publie

(V. §7, p.614), cee==1119,470,048
Audited vouohers. <= BUO1,980
BUs |u\lv=1IJh'. e & e et e S L OO
Acerued Interest on bonds sond

noles
Averund taxes.
Bond coupons,

63,040,828

Total MBIRNE. - oopeorenss .r;a,-.;-nu_szﬁl Total 11abilitles

£ Thu seaniritles owned (ST‘I 42 043} tnelude $10.000,000 bonda of John L, Rope™

Co. (pledged); other bonds, $105,000; sundry stocks, $49,200,

¥ Incindes 32,040,000 of first general mortgage bobida of the N. & 8. R, Co.;
$1,140,000 5% 10-year nqln?mmu bonds and $1,000,000 "ot amd  eefonding
mortgage’ bonda of N, & 5. Ry, Co. pledged as collatend for 695 collnteral trust
notes due Nov, 1 19010,

£ [ncludes $50,000 Suffolk & Carollna Nt mortgage bonds, and all the $10,000,000
bonda and $900,300 of the $1,000,000 stock of the John L, Roper Co, pledged
under N, & &, ILy. "'frst snd refunding mortgage.”

I Fundad Dedt Held by Publie. Aggregating $10,470,048,

N. &8, RR. 18t M, hds..81,656,000| R, & P. S RV, 188 M.bds,  $47,000
N.o& SRR 18t gen. M. bds.  B25,000| N, &S Hy. 15t & rof, bonds. 14,000,000
S.& O, Ry.ren, 15t M. bds Y0,000 1 N. & 5. Ry, collateral trust

S. & O, Ry, I1st cons. bds. 660,000 2,203.0448

notes and seRp. ... .-

Recommendations—Ag the result of our Investigations we recommend
the following Improvements and expenditures, aggregating spproximately
31,000,000, viz.:

Copstruction of general office bullding, estimated cost. - . .---  $50,000
Improvements required by conteact with Virginlan Rallway. . 7,800
Maohine shops at Herkeley and Newbern, re-arcangement, addl-

tiunal tools and equipment
Yard tracks, side tracks, &o
Completion of Albemarle Sound Bridge
ﬁuplumunum. &c., ol certaln exlsting bridges. .
Completlon of Plne Town cut-oll- -
Witrchouse, statlon facilitles, ngeots’ officed, &o.
Ditebing, banking and general Improvement.. ...

Compare V, 87, p, 614, —V, 87, p. 1238, 1160,

Chicago Peoria & St. Louis Railway Co. of Illinois.
(Report for Fiseal Year ending June 30 1908.)
Vice-President John P. Ramsey, Springfield, I1l., Oct. 30
1908, wrote;

Carrect Comparison.—Because of the new methods of accsunting |natl-
tuted by the loter-State Commerce Commission, effective July 1 1007, the
following statement has heen complled showing the Ogures for 1907-08
on the same Yasis 85 were those for the previous years.

100708, 1008-07, 1005-06.

Gross earnings. .. ..c.c-cccanaa==-=--51,000,008 $1,085,800
Farnings per mile- - 6,00 6,590
Operating eapenses. 1,428,451
BExpenses per mile #,001
257,400

1,007

Net enrnlogs -
Not earnings per mile e d bk 3
Percentape Cf vpee. exp, Lo carns. - - U700 84.73 01.88

General Results.—Th uses which operated to produce the very material
decréase In earnines we 18t. The reduction In freight rates ordered by
the Rallrind & Warehouse Commission of 1llinols, effective Jan, 1907,
2d. The enactment of the 2-cent-per-mile maximum passenger rate law
by the Ilinols State Leglsiature, effective July 1 1007; aml 3d. The geaeral
depresslon in business which began lo Dée, 1007 and eulminated In Aptil
L1008, with & general strikke of the coal miners throughout the country.

Every elffort was made by the mansgement to reduce expenses In propor:
tion to the decrease in earnings, but, owlng to the general Increase in
wages which was forced upon all rallroads In thls territory during 1007,
the increase In the cost of materisls and éxpense for terminnl factllties it
wns nat possible to do so,

New Deprectation Charge.—The results of operations for the year Include
arbitrary’ charges to operating expenses of $47,938 for depréciation on
t!r|ul!1munt- still In service and charges of §8.900 dn equlpment destcoyed;
making a total of $58,850, which was oredited to the replacement account.

Improvements, &e.—The palley of lmproving the physleal condition of
the property was continued, a8 a result of whlgh 5.68 miles of track prevl-
oualy Inkd with 60-1. steel ralls were re-lald with 785-1b. ralls: 85,800 oross-
tles were placed In the track: 148 feet of treste-work was filled, and 13.33
miles of track were bnllastéd with cloders or hrokem stone; an eleatric
Dlack was Installed between Petersburg and Hill Top; 7.778 fest of Iadus-
trinl tracks were bullt; 613 feet of sidings and Industrisl tracks remoyed .

Three consolldation Iceomutives, having cylindérs 20 1n. x 26 In, wore
purchased from the Ameriean Locomotlve Works,  Three switch locomo-
tives and 368 frelght traln ears were equipped with Westieghouse slr hrakes.
Two small loeamotives, 5 miscellaneous and 57 freight traln card woete
destroyed,

Honds.—That funds for oeeded betterments might be provided, there
wire 1ssued durlng the year $75,000 additional prior lem mortgage 444 5%
bands.

60,000
119,000

OPERATIONS AND FISCAL RESULTS—OLD BASIS.
10708, 1R06-07 , 1006-06. 199405,
Tons of frolght carrled. - 1,003,867 2,100,078 2,042,286 2,030,470
Tons fght. carried 1 mile, 160,072,062 218,170,580 217,060,672 201,360.460

Average distance cach
04.08 105,42 10640

ton bauled (miles)o..
Av. enrns, p, tonp, mile 0,621 cts, 0571 cts. 0.574 ots.
IFFgt. earns, per fgt. tr. m $2.080 SL.01D $1.768

55,0858 $5,033

Fyt, earns, p..m, of rond $4,523
Adn J36 A07

Aver, tralnclopd (tons).
770,748 7 2,886 TA0,134

No. passengers carried. - L '
No. puss. carrled 1 mile | 10,587,100 18,807,005 18,160,123
21;52 2d.02 24.34

Aver, distance each pass,
A00 ets. 1.804 cts: 1.010 o5,

enrrled (mlles)
Av.earng. p.pass.p,m= 1
Harns: pi pass. tr. mile. 7045 cts.  75.00 ets;,  66.31 ols, 75.50 ot8
Grogs earn. p. m, of road 35,007 50,600 $6,553 30,750
INTER-STATE COMMERCE COMMISSION CLASSIFICATION.
Oporating Revenue— Oper, Exp, and Tores—
Frelght e s e e e e e e == $1,007 .34 1 | Malntenance of way, &o.-
Possener - - o= .z 200,087 | Maintenance of equlpment
Mall, express and mise. . B7,017 | Tralfle expenses .. . i
Giher than transportation 11,760 | Transportatlon ¢xpenses-- 635,602
General expenses and taxes 104,459

§1,306,973
381,008

48.17
0.620 cis.
$1.844

10,63
1.776 cis§.

$235,028
352,017
68,067

Total
Net earnings. .
Hire of equipment (

(57.,320)

Total net income. . -
Interest on honds (

(520 ,330)

Balance detlelt for year R

RESULTS FOR THREE YEARS—OLD BASIS.

Other

Fizeal Net
(afterToxes).
$104 437

(Fross
$1,500,008 -
1,685,860 211,750 $3,325 $184,702
1,670,072  B4.812Z 15,500 178,384 del.

COMPARATIVE GENERAL BALANCE SHEET JUNE 30,
1008, 1807 . 1008, 1907,
Asgety— Liabifities— 3

] s
Hoad & equipm’t 12,977,547 12, Common Stook... 3,600,000 3,600,000
Hecurltlga owned. e, G850 716 Preferred stock._ . 8,750,000 2,760,000
Cash on hand. . . Funied debt b,575,0
Cash In traosit. . Audited vouchens
Cazh for Intereat. . Pay rolf. .. ..cc-
Ag'ts & condine'm. Traffie balapess. .
Tratfle balances. o Unpald Interest. .
Ace'ts recelvable. Bills payabls.
Mat'ls & supplies. Bundry actounts._
Hund ey aceolnts. Int. on Xrl::r Ien
Unearnsd [nsir- honde due Bept, 1

anee prepinms Tntereat on loans.
Other balanees . TRxen
Profit and loss. ... Car trugi notes. ..
Repinca, of v, fd.
Othier balanees. -
Profit and foss. .. -

sur, §30,373
78,272

16,551
3,080
3,500

82,500

25328
Total cu.eeeaanl14,305,004 14,185,441 Total 14,305 003 14,185,441
7 Ineludes Peotia & Pekin Unlon Ry stock and bonda; $300,500; Alton Term. Ry

stoek and bopds, $100,000; Mo, & 110, Br. & Belt RH. stock, $13,000; other stock, §1;
company securities in treasury, $307,085,-=V. 87, p. 1209,

Lehigh & Hudson River Ry.
(Repart jor Fiscal Year ending June 30 1008.)
President Lewis A, Riley, Warwick, N. Y., Oct, 16 1908,
wrote:
Genvral Restlis,—The compsny’s accounts have been kept this year in

the forms preseriboed by the Inter-State Commerce Commisalon, hecessitating
a number of changes affeoting the result, so that comparisons made with
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former vears are somewhat misleading. The gross earnings  inereased
37,184, or .85%: operatlog expenses lnereased 367,472 or 12.40%, In-
eluded I operating expenses for thls yedr are extraordinary oharges,
namely, relaylng part of maln line with 80-1b. steel rafl, $40,0834; Hew
charge for depreciation on equipment ns sugeested by the Inter-State
Commerce Commisston, $20,7556; total, $70,284.

The revenue from Leelght traflflc amounted to $783,019, an loerease of
$1,6583; number of tons carrled ons mile 111,980,211, an Inereéase of 2.02 %5
The average revenue per ton mile wis 7 mills, 3 deerease of 12 mills, or
1.68%. The revenue from passenger trafflo amounted to $49.500, an
Inerense of 35,182, or 11.07%5, as compared with the previous year. The
pumber of pasgengers carcled one mile Incressed 204,050, or 13,23 9.
The avernge réevenis per passengér per mile wis 2,006 cents, o decresse of
03 cents or 1.01% .

Mupintenance.— Expendltures amounting bo $138,348 wire made for
maintenance of way and gtructures, belng an Inergase of 340,307 ordl.24%
ns compared with the previous year: Incliuded In this total are extraordinary
expenses, account relaying road with A0-1b. steel rall amounting to §40,534
and proportion of charge for jolug facllltlies, amounting to 14,400, whicl
18 charged as required by the Inter-State Commeree Commission.

During the vear, 20.72 miles of §0-1b, steel ralls were lald, reéplaeing an
equal length of lighter ralls at o cost of 8141360, after deédueting credit
for the old ralls disposed of, the wmount belng tecounted for as follows:
additions and betterments, $40,041; operiting expenges, S40,5347 suspense,
540,705, The amount charged to suspénse |8 to he charged Lo operating
expenses during the coming hcal year. There were 25,408 tles placed
as agalnat 34,7208 durlng the provious year.

The sum of 308,788 wis expended for the malntenanee of equipment,
belng an nerease of $53,580 0or 118,56 % \neluded 1n this total 18 o charge
for depreciation on c:ll]]pl“unt amounting to $29,750. made as suggestecd
by the Inter-State Commoeree Commizsslon.

Six locomotives woere purchazed during the year, on which a cash pay-
ment of 316,125 was made and locomotive rental potes glven for $70.207,
the Balance of the purchase money; the notes are payvable lo quarterly
Installments, extending over u petiod of three years,  Durlng the year
90 gondola anid 22 box ears were condemned and thelr value charged
to profit and loss account, Frelght cars In service nt ol of yedr, 875,
having a capacity of 20,239 tons; locomotives o service 36, an neredise
ot 6 locomtives, or 20%.

Finanetal.—A gecond aanual payment of $§40,000 was made on the issue of
equipment trust certilleates, which now amount to 3320,000. Bllls
;myub!i.: account Ineressed $190,000—rom 72,000 to $262,000.

The following amounts have been evpended for additions and better-
ments: for passing sidings and switelhes, $43,224; new bridee at Greyeourt,
N. Y., 515,172 changing maln line at sink hole, near Monroe, N. J,,
30,473; on acepunt of branch to Atlss Quarrles, 55,041 Inoreised welght
of rall, account relaving line with 80-1h, rill, $60,041; lind purchased,
39,6727 new eogloe house and machine shops At Warwlel, with bhotlers,
eaglnes and machinery and gurngablé therent, $120,200; on account of
locomotives purchased, $86,50%; telegraph loe, $1,204° sdvances to Mloe
Hill RR. Co,, for constriction of awitch at Fraoklin Junction, N. J.,
$3,768; advances to South Easton & I’I]lllli;l.‘;!mn: HR. Co., o1 dccount
new bridee dcross the Dalaware River at Phi "}}.‘ibllﬂ:, N.J., transfer trostle
and additlonsl switehes In Hodson yard, Phillipsburg, N, J,, $27,202.

COMPARATIVE FREIGHT TRAFFIC,
Ores.  Anth. Coul. Bit, Coinl, Merch'iise, Milk.
2,163 2408  1,223.470 4,028
144,745 1,197,812 51,147
1642 786,030 41,710

341,354 §462.707 §60.017

1007-08, toos
1006-07, tons. .
1005-06, tons- - .-
1007-08, earnlngs - - $1256,000 J
1006-07, earnings - .- ... 150,472 81,408 40,8900 438,080 70,003
1905-00, eamnings . .- ... 158,208 60415 23,204 202,087 67335
OPERATIONS FOR YEAR ENDING JUNE 3.
Comparlsons with provlous yvears are Inaceurate, the Dgures In 1007-08
having been complled secording to the new system preseribed by the
Inter-State Commerce  Commisaion.
1007-08, 1006-07. 1805-00,
173,070 154,057
2,170,683 1,020,027
2.206 ots, 2.206 cts.
1,8 4

154,446
117,086
$85,475

Passengers carried- ...

Passengers carried one mile.
Rate per passengor per mile.
Frelght (tons) carrled 1,005,213 D7A,H850
'releht (tons) carrled one mile ; JAG 210 109,706,910
Average rate per ton per mile .70 cts, 71 ets.

EARNINGS, BXPENSES AND CIHARGES,
1007-08. IUUG-;!?. 1005-08.

5
851,510 84,334 662,980
B07,523 540,061

243,000 204,283
41,440 23,208
152,305
3503
*&1,700
200,806
surdd 87

T.02 ots

—-— 1904-05,
Grogs earnlngs

481,972
Opernting expenses. . 240

315,240
Nét earnings. - .. 623
Dleduct—
i b £ AR N
Interest on honds... ..~
Interest on Hontlng debt
11 T e T
Depree, of equipt., &c..

286241
12,071
124,401
5,070
35,641

182,760
sury2, 4ol

36,312

S268,776
del24,780

*Deprecintion and sundry accounts adjusted, a Rentals Inolude; rent
of equipment, balance, $2,393.; Joint facllities, $31,119

BALANCE SHERT JUNE 30,

1908, 1907,
Asrels— 5 s
Coat of rond 3,478,032 4,216,561
Coat of equipment _. 1,307,000 1,268,914
So. Eas. & Ph. atack 150,000 150,000
Ady. far conatrue ... 199,505 171,540
Locom. rental notea. 03 a

Mine Efl RIE. ndv.
for eonstriction 45,574 | Equip. toplace’t aeot
240,860 Tnt. on funded debt-
7,708 | Vouchors & pay-rolls
201,365 Loans & blils payable
G1,900 FTriffie balances ... -
154,910 | Open seeonnts. - -
Unpald coupons. .- -
Proft and loss

145,027
sursl, 498

™ 1908, 1907.
Liabllitfes— 5 5
Capltal stock_ .. ...1,340,000 1,340,000
Funded debt 2,000,000 2,009 000
Debenture bonds .. 230,000 239,000
Equip.trcerts, ser A, 320,000 360,000

Ci ey

D by agents.
Traffle balatiee .
Open fecounts. . 55,178,
130,302

Misterial and supples

Towl .. ... __ 5,076,275 5,000,725 500,725
—V. 87, p. 1358, A

Olevleand Lorain & Whesling Railway.
(Report Jor Fiscal Year ending June 30 1908.)
Pregident Osenr G. Murray, Cleveland, Ohio, Oct. 1
1008, says:

The fgures glven In this report tor the year 1006-07, 80 f4r as (5 necessary,
haye been recazt to conform to the elassifications of the Inter-State Corme-
merce Commisston efective July 1 1907,

As comparéd with the previous E‘mr. there was a decrense 10 earnings of
$449,340, In gperating expenses of $31,835; decrease of 7.15% In tonnage
moverment, with n corresponding deerease In frelght earnings of 12,609,
while the entire cost of operation has decrensed 1, 14%.

The net Income during the Nscal year amonnted to $§776.301, from wlhileh
dividends Nos, 10 and 11 at 2349 each on preferved stoelt were doclared
Qayu.hk'. from the net Income of the calendar year 1007, snd dividend
No. 1 of 234% on common §tock, pavable out of the surpiys earnings.

Cost of road and equipment was Inereased $156,050; ci:‘l\-lly on acconnt
of ‘eanstruction adidltlons, &e. (notahly 570,548 for new car diimp conling
machine No, 2 and $32,080 for additional tracks In 17th Ave, yord. —Ed.)

OFPERATIONS AND FISCAL RESULTS.

Operations— 1007-08, L00G-07. 1905-06, 1004:086,
Revenus tons cartled..- 7,380,720 7,056,266 6,708,842 0,104,038
Tons (revenuel 1 mile- 720,710,480 806,316,203 050,848,206 605,245,285
lon rate per mile 0.8306 cta.  0.522 cts.

Passengemnt carrled. - .. - 266,705 011,547 448,007 424,061
Pagsengers caccled 1om. (3.506,464 12,587,057 10,243,481 0,402,243
Passenger rato per mile. 1,94 ots. 1.82 ets, 2,13 ots, 2.18 oty

hitized for FRASER

//frase

INTER-STATE COMMERCE COMMISSION CLASSIFICATION.
1007-08,  1004-07., } 1607-08,  1900-07.

-=-,085174 4,211,784 | Net earnlngs. ... _-1,300,424 1,807,935
206,648 220,441 |(mu:r ingome 2,345 9,057

Earnlngs—
gyl R
Passenger
Mall, express, &e... 235,742 167,676

Tatal . 4,150,654 4,008,901

Krpenses— |'Fe %
Maint. of way, &o.. flg},ﬁll 601,834 [ Intérest an bonds, &o
:\:ulrlt. of equipment 723,100 655,218 | Permanant Improv'is
rt"mmu B0 72400 50,120 | v, on pf. etk
I.:r{ump. X Ons S05.260 1,461,503 | DIV, on com,, 255 55 .
Generil expenses. .. ] 63,102 | Miseellunooun .. ...
104130 2,800,000 | Total deductions. 1,005,400
WETY (00.77) | Balanes, surplus. .- 326,061

*Miseelinnpous ineludes hive of equipment (net 1,741; rents pald for jolnt

fncilitles (noty, $17,240, : SHy SHTHIIT P i
RESULTS FOR THREE YEARS—OLD BASIS.

Interest,  Freferred  ITmprove-

" e ments,

$175,008

Cross lneomes . ... - 1,302,767 1,811,502

Detlioet—
112,177

BE, ol wln e == 210,028
i 450,285
)8

470,650

Total expendes. .

13470
Fowoof exp. 1o eirms. amidl

818,122

Ralance,
Surpluz.
$518,122
129,001
108,611

Yeur—
1006-07.
L0506 -
1904-05 _.

Nelo
& $1.811.502
3,483,108 VI8, 507 ), 000
4,407 381 585,120 280,000
GENERAL BALANCE SHEET JUNE 30,
1008, 1007, |

(Frons.
3 EEG

$4,81¢ &0, 000

i

1908, 1007,
$ 5

5,000,000
2,000,000

Aseits— 3
Romd and equip’s.23.121
Itenl  estate S07 74
P &W.CoalCo stk 10,000
Massll, & Clave,

Cool ILH. prop. 25,257
B.& O, dep, nco't 1,468,405
D from Individa.

nnd  companies._

Liphilitirs—
22,904,720 | Preferred stosk. .
307,734 | Common stook.
10,000 | Mortienge bands
| Heal gstats mig
20,394 | Eq. veplacem’t,
1,233,320 | Dividenda nnpal
ne,, taxed, &
Q.Sﬂlii Prontand lps

§
- 5,000,000
1,

100, (00
48,075
43
02,075
1,788,164

24,093,857

T
Teatal 24,032,857 24,644,784 Tatal ... ..

=V, 80:

St. Joseph & Grand Island Railway Company.
(Report for IMiscal Year ending June 20 1908.)
General Manager James Berlingett says: \

ernl of the aceompanylng tables differ from those in former annug
g, and some of the Neures for 1007 shown In this report are not the
as In the annual report for that year, Thesé changes sre made for
the repson. that the fgures for 1107 have beéen revised o aceordance with

the Inter-State Commerce Commission elpssification, eMective July 11007,

f the old elasgification have been used for both
¢ 0f comparison,

) or the first ten months, July to Aprll Inclusive,
wia the same as last year, viz, ;312,21 miles, May Lthe lne from Stouts to
Hightand, Kan,, 0,70 miles, was opened for business: this muude the mile-
age operated June 30 19038 310 miles, of which the company owns 257,86
miles and leases 61,10 miles,

Equipment notes to the amount of $60,000 have heen palil off during the

yvear. ‘There remalns now outstanding notes o the amount of 380,000,

which will be pald off on thely maturity.

OPERATIONS, EARNINGS, EXPENSES, &¢.
107-08, 100607, 100506,
S10 b 3 318

24,594,794

PRLiLLA

1004-05.
Miles operated June 30- 519
Operations—
Qper, revenue per mile. 55
Frelrht (tons) carrled. . Ik
Fr't (tons) carried 1 mile 02,256
Aver, rate p. ton p. mile 1.27
Averagro traln-load (tons)
Aver. earn, per mile of
each frelght traln. .-

INTER-STATE COMMERCE
Operating revente—
Frelght

Passongers
Mall, express,

Tatal operating revenus

Operating crpensés—
Malntenance of way, &c
Malntenance of equipment
Condueting transportation. - ..
General expénses

Tatal
Per cent. oper. 6xp. to Oper. revente.
Net earnings. .- -ccooun
Hire of equlpment balano
Other Incomo

132
T27
033
«ts.
228

06,040 604,143

T7 040,022 084,861,075
1,38 ota. 1.40 cta.
105 17!

2,01 52,72

COMMISSION QLASSIFICATION
100708, 1008-07. Ine, or Deo,
§1,174,080 §1,225.333 35
433,623 S4LA05
3,600 110,042

51,602,311 51,080,770
$142,030 $105,000
140,253 164,338
601,304 bo8.480
53,750 48,324 5,457
$060,157 —3821,270
57.07) (+1,40)
$721,0138
wed2 —15,042
a6d ;161 —3,884
$786,015 —3$70,014
§50,087 $83,572 —5§2,085
1,400 12,002 —3,202
160,000 160,000
122,650 111,410 11,243
506,367

Total deductlons. . . . $370,047 5307 ,650
Balanee, surplus for ye S330,404 $418,880 —§81,871

a Other lncome Includes $42,070 rents recelved from Joint facllities In
1807-08 and in 1006-07 §38,008.

RESULTS FOR THREE YEARS—OLD BASIS.
Int, taxes, &c. Betlorm'ts.

$247 470

262,758

265,030

BALANCE SHEET JUNE 80,
1008, 1047
§ s

B e =

—$78,450
—3$55,070
5,065
432,008

e

abl 277

$700,601

Total Income
Dedugt—
Taxes
Interest on equipment notes. . -
Intereat on first mtee, 4 9% honds
Rents tor jolnt facllities.

Gross. Surpius.
1006-07. ... $1,734,5658 418 338
1905-00. ..~ 1,522,047
1004-05. .-~ 1,208,083

1008, 1907,
Lindiities— 5 3
Btock outat’s (seo

Iy, & Tod. Sec.) 13,508, 600 13,598,500
Donds putatanding 4,000,000 4,000,000
Audited vonchers. 01,514 5
Pay-rolls ... __ 15,004
D to other cog. . B 407
Interest on bomds . B, 140
45,008 | Aceried taxes ... 98,054
Hills recelvable.. - 4,000 | Equipment. notes.. B0, 000
Equipt coatract. 140,000 | Retewal secounts 82,675

S03 | Migeellanoous ... 11,358 10,5631

1,145 2,008 | Proft & loss surp. 1,317,470 981,446

Unmud Justed  sce'ts
10,365,504 10,113,457 Tutal -.......10,265,804 10,113,457

ai!.trrh‘—‘l :

Ioat of romd, equip-
o &f‘ftlagﬂu{l:}}:i 17
“nsh 089
'I\Jt:el’mmagts..kc. 30,786
Due feom indiyidu-

i & companies 70,246
Due from U.8.P.0. 8,021
Mat'ls & supplies. 180,402

4,000
S0,000
BATIV

00
242,10
18,517

80,403
135

Miscollaneons .. .o

~—V. 87, p. 1301,
Susquehanna Railway, Light & Power Oo.
(Report for Fiseal Year ending June 30 1908.)

President George Bullock says in the report:

In view of the general business depresston durlng the perlod covered,
the results ave congldered very satlsfactory In thnt the subsldiary compantes
shipw substantial galn In gross and net leome,

Durlng the yYear a sum In excess of $1,000,000 was suthorlzed and

expended for extonslons, additlons and betterments to the varlous propér-
lea, which expenditures, following the conservative polley of this company
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were authorized to meet absolute reguiréments made nécessary by In-
crepsed buslnoss,

Improvements made hnve Incceaged the efflolency. of propertles, which,
with ndded capacity,will bring further beneiiclal results i the Tmmedlate
future.

FARNINGS POR YEAR ENDING J UNE 30 1005:
Net earnlogs subsidisry companies acerulug to Susquehanns Co._$413,315
Earnines securltles held. o oo oo ocaar. HDo,060
Tutereal on lonns to subsidiary companios
Interest on cash balance. - - e
Commisstons and miscellaneous Income

Total net earniigs. . . coana. D g R e R P e e
DednetHan— ]
Interest on bonds of United Gas & Blectrlp Co.
Interest on bands of Lancaster County Rollway & 1
Dividends on pref stock of United Gas & Bleetrle Co. oo oo
Dividends on pref, Stock of Lancaster County Rallway & Light Co.
e ek e D DB

Tatal deductions

Surplus applieable to dividends of Susquebanns Ry., Lt. & P, Ca.3300,408
DHvldends pald onpref. stock Sept. 1 SrC= 20,472
o do tlo Meh. 1 1008 (21 102,100 131,632

Undivided surplus
BALANCE SHEET
Assols— 3 Tdabilities— 3
Bonds and stocks subsldl- Capital stoels, préferred— . 4,002,200
ury companies. ... -8; 185,504 | Capltal stock, common .. - .4,034,500
Blils and accounts recolv: Advanees to subaldiary cos.
able oo iiiocoo, . ow.. B13.238] for constructlon, &o.__. 006,043
Offlee mlrnllcs and Nxturps 2,340 | Int, deposit of subsid. cos. . TN
Cash on hand.coaenaaaaas 75,100 [ Acconnts payable . 2,70
Div, payableduly 1 1008 1o
United Gas & Electric Co,
Surplus

29,402

Total oo ----8,7706,240 Total
~V. 85, p. OB

United Fruit Company.
(Report for Fiscal Year ending Sept. 30 1908,)

The full text of the remarks of President Andrew W.
Proston, affording many partioulars regarding the property
and its business, and also comparative income necount and
balance shoets for two vears, will be found on subsequent
pages.  Further facts compiled from the reéport and the
usual compiintive tables for several years were given in the
“Chronicle" last week —V. 87, p 1356, 351.

A, Booth & Company, Chicago.
(Report of Chartered Accountants as of Sept. 10 1908.)
The report of Frice, Waterhouse & Co.. charteredac-
countants, to Receiver J. W. Chalmers is in brief:

As Instricted, we have examined the books of A, Hooth & Co, 48 of Sept.
10 1008, the date of your u;{nmlnl.munt u8 recelver, and we submit hierewith
i statement getting forth the condition of affuirs As of that date, amitting
cipltal stock and good-will and other Intangible assets from conslderation,
and deallng only with the liabilltles to the ereditors and with the nsscts
avallable for the payment thereof,

LIABILITIES.
Total Ungecured

Lighilittes.  Creditors.
. 35,501,127 85,601,127

Hl2,572 hla,n72

(1) To Unsecured Credilprs—
BIllS pRYADIG oo e i mdinas
Accounts payable

(2) To Secured Credifors
per contra)—

{a) Flrst mortgage 6% bonds (with acerued
Interest) secired by cold-storige plants at
St.iPanl and Detrolt respectively s follows:

Midland Cold ' Storage Co, (V. &1, p. 612)_
Merchants' Cold Storage Co. . - - oo - ..

(b)_ Bills payable:

Secured by renl pstate at Cleveland, Ohlo. .
Secured by pledge of shlppers' notes and
WArchouse YeooiDEs et e s e oo

215,451
204,444

14,000
703,111

I S o s e e e g B i B -o-- BT.241,705 $6,013,000

ASSETS AND APPROXIMATE VALUES WHICH THEY MAY
BRI BSTIMATEDL TO BE WORTH TO THE COMPANY AS A
GOING CONCERN SEPT. 10 1808

Total Secured  Avatlable for
Crass Debts Onsectred
Assils, (see contra). Creditors,
51,140,503
053,055

Qash In bank and on hand
Merchandise and materials - ... 063,065
Accounts and bills rccclvnhfu pledged
With ereditors—
Sl:lpf}crs' nates and warehouses re-
celpts deposited as gecurlty for
bills payable - . . i
Accts. and bllls recelvable unpledged .
Investments in and advances Lo sub-
sidlary compuanies. ..
Cold-atorage plant at St. Paul (V. 81,
f' 612), book value. . -
Cold-ator. plant at Detrolt (book val.)
Feenal ost, at Cloveland, ©. (hook val.)
Reul est,, bidgs,, plants (other than
cold storage plants at St. Paul and
Detrole and real est, nt Cleveland),
Bmchmnrir. tools and Natures; tugs,
onty and nets, &o

703,111
h2da,402
1,708,783 1,708,783
J08,177 *182,720
527,620 " *328,175
25,000 10,000

1,518,218

Total ieeee---o 38,018,820 51,228,007 $6,700,819
Apparent surplus of Assety over Hablligles on the baxls of the

eatimoted valyos of tlie sssels to the company as o golng

conoern and sublect to the followling rmmrl'"k. 3 §777,120

* Apparent equity to creditors on basls of book value (see below).

Qash,—OF the cash In hanle, adysnees amounting to $808,132 have been
withheld by the depositaries thereol and applled towards the reduction of
the bills payable due them, but pending the determination of thelr right
1o 8o withhold and dispose of these balunees, we have In the foregolng state-
ment T]mu:d hoth the assots of cash and the Nabllity on bills payable at the
gross Neures.

Marchondises and Materials,—These are certified by the branch house
managers and other responsible officlals to have been ascertained by actual
enumeration or dcount of the quantities or Kinds of (sh and other stocks on
Iand at Scrt. 10 nod to have been valued at market price or under and to
be practically all 1o good marketable condition.  As n result of Independont
Inquirics we have ourgelves made In respect Lo these stosks, we are able to
state that wo belleve tlist they were worth the vilues at which they are
Ineluded In the balanee gheet.,

Accounts and Bills Receivable —According to the books and records of the
company, the total accounts and bills recelvable unpledged at Sept. 10
1008 amounted to $1,225,673, of which accounts and bills of the aggregate
face value of $021,004 were examingd by us In detall, comprising all out-
standing amonnts at the head offlce I Chleago and at twenty-fAve branches
visited by us for the purpose of this examination, while the reports of the
Lraneh house managers woere nocepted as to the condition and valye of the
remalnder, $302.060,.  Deducting from the above-mentloned total of $1,-
223,673 the reseryve of §300,211 required to provide for the I'Er-'llmhlv:. loss
of{all Itema ascertalned or reported to be bad and of 50% of those listed as

1,648,214

doulitful, we arrive at the net value of $824,462 for good accounts and bills
recelvable according to the foregolag statement,

Investments in and Advances 10 Substdiary Compantes,—This ltem repre-
gents the actial cash which the records of A. Booth & Co. Indleate elther
CHAL It hias Tnvested 1n phe shares of those compinies (some of which were
}llll’{‘.h{lxtil at A premium apd some ot 4 dlscount), or has advanced o them
or working caplial,  From the cash so Invested or advanoed we bive de-
dueted the full amount of the losses of all companles which liave sustaloed
losaes, while, on the other band, we bave added 1o the ordginsl cash invest-
ment the suplos of such of the companles s hive accumulated a surplus,
Ag I thig cnse of tlie parenl company, the vialue of the asséets ang businesses
of the subaidinry pompnnies are based on thelr values to the severs! com-
pranles as going concerns.

Cold-Storage Plants.—The eold-storage plants at St Paul and Detrole

r- récently. sppralfed bi' outside appralgers and thelr reports divelosed
substantially less than the book values, but these reports are not
1 Ilg,' vou ns oonolusive. In necordance with your Instroctlons, we
refore pdliered to the book values, which represent the gotual ex-
penditures for land, bulldings and gonstruiction up to the commencement
of aptlve operdations ng from September 1006 1o the chse of the St. Paul
slant and as from May 1907 In the o { the Detrolt plant. We have,
awever, made such deduction from fhese values s was, 1o our oplojon,
sulflelent to cover the depreciation from ordinary wear and tear zlnce the
abnve-mentioned di

Capital A ssels.— apltal assets are the togs and bosts
which Mes=rs. W. Hunt & Co. were cngaged by you Lo appralse and in re-
gard to whlch we have adopted che value of $245,445 reported by them to
the thme of the completion of our oW report, belng the values of practically
two-thirds of the nsseis, and nd to the romainder we have ui‘l}[lf.'.‘ﬂ tha
baok values thervol, namely §111,812,

As regards the real estate, bulldings, plant, machinery, &e., we have, b
default of an getual physteal u],mr‘ldsnll. adopted the book values, after,
however, elimlnsiing therefrom all Detltlous appreciation ndded in thi
books wnd the book values of all property which had gone out of existence
S0 [ar us we Were able 1o digeover the same: but whether, having regard 1o
the miscellaneons character of these heaets, the book velues so arbitrarily
nid justed will represent the um.nn'mmuu- sctual valuies we are not fn a posi-
tlon to express nn oplilon. Compare plan V. 87, p. 1350,

Harbison-Walker Refractories Oo., Pittsburgh.
(Report for Fiscal ¥Year énding Sept. 30 1908.)
President H. W. Crolt, Pittsburgh, Pa., Nov. 9 1908, says
in substance:

The present depresslon began with the panle of November 1007; conse-
guently, this statement covers cleven moliths of this unusual depression,
durlug which time the company has been fortunate in oporating It plongs
At 67% of thelr normal capacity.

In the itk annual statement nttentlon was called 1o the new plants
bullt since the organization of the company, and also to the large amount
of money spent at the sume thmg to bring all the old properly located plants
up to npolnt of efficlency ¢qunl ta the new ooes. During the samne perlod,
200,000 to $300,000 was spent in developing the clay, conl and ganlster
properties, which now exeeed 75,000 peres. I regard o the 377,730
sharmzed off during the past year for extraordinary repialrs, most of thiy
work wos for repalrs that had been pegun but not completed before the
period coversd by this stitement. Apart  from thle, the extraordipary
expenses Iinve been light.  The maintenance of the works and mines has
been at n minimum and should contlpue so for some time.

Wi trust the wisdom of pursulng the above polley for the pagt five years
15 fully demonstrated hs'thlm stotement for thie past year, 85 such i sliowlng,
under the unusunl conditions, would hayve been lmpossibie with anyiling
but the hest equipment,

As torecast In the 00th anoual statement, 1t was found necessary Lo dis-
continué common dividends. This statement, however, showi that tho
sinking fund, interest on bonds and preferred dividends have been more
than earned and poald; that there I3 a good cash balance on hand, and
enough bonds In the treasury to take care of the slnking fund requirements
for the next LWo Yeurs.

The sales durlng the past year of the products manufactured by the
company have been (o the following percontages; blast furnaces, SLoves
and piping, 26.1%;: bullding brick, 15.6%;: open-hearth plants, Besscmer
plants, erucible furnaces, cupolas, malleable fron and rolling mill furnaces,
30,1%;: coke ovens, bollets, cement plants, copper and lead furnaces,
gns plants, glass furnaces, lime kilos, potteries, rallroads nud varlous other
miscellancous purposes, 22.2%.

To mect the growing demand for fire brick In the Southern market,
ground will spon be broken for A now plant at Birmingham, where all
gricdes of fre clsy And silica brick that can be made to sdvantage at this
polnt will be manufastured.

PROFIT AND LOSS AQUOUNT FOR YEAR ENDING SEPT. 30,
1007-08. 1008-07. 1805-00.

Net profits after dedusting exponses
(5218430 In year 1007-08) for all
ordinary repalrs and malntenance,
whlulllmvcr depreciation of plants. -$1,148,406 51,062,168 §),730,082

Deduet—

Extraordinary expenses, belng repalrs,
Improvements, &o., lnercastog capa-
city and effigléncy of the works. ...

Approprlations and expenscs for new
constructlon, to replace capacity of
old and abandoned plants. .- + 5

Charged off for depreciation of mining,

&e 38,504
Churﬁctl off for depletion of clay, coal
16,700 42,818 26,581

and ganlster properdes. oo eaao o
$133,008 17,4581 $230,680
Net profits: —Siosec e=-s51,010,808 $1.044,737 $1.400.3008
Tnterest on bonds == 3127.087 $1.10.08 $140,437
Dividend on preferred stock . (01575,615 (0)670,0 (6) 570,000
Dividend on common stook. - = 345,000

Surplus for the year. - s 311,816 $B4AZ,040
HALANCE SHEET SEPTEMBER 30.

190US. 1007, 10035, 1007.
Anxels— § 5 Linkilittey— . ] ]
Prop, and frin, of Bonds. —am 22 440,000 2,615,000
eongtituont ©o8.28,765,434 28,004,508 | Comioon stock. - .- 18,000,000 18,000,000
Bttt completed. 1,118.400 816,528 Proferred stock. .. 9,600,000 9,600,000
Bett' s uncampl'd. 70,2 434,451 | Int. & taxes acer'd 4
Delorred  changos . Depletion fund
1o future operis. 310,907 288,430 Pay-roll§ ........
Inventory nt cogt. 1,335,862 H08,034 | Aceounts payahle.
Casll .. cosvmonan 703,521 640,808 | Fremium on Donds
Accountd rocalvla ys01, 775 w1 640,020 Sundry reserves
Billa recelvablo. .. 46,018 16,003
Invest. of regeryves 152,000 134,275
Co. bonds pureh, &
held In treasury. 312,000
Other gecurities. .. 61,560

TOtAl & oweeen. 93,784,085 33,772,4868| Total coan.o.. 33,784,085 33,772,480

rincludes olay, conl and ganlater, tram and mine outits, $231,283, advanoed
royalties. ntrl;!}‘rlnu, prospecting, Uncompleted extraordinary repalrs, &o.

¥ Accounts of conatitient companied agalost esch other omiited.

:’*rm: muu,lggﬁbuo.m. I purchinsed and canceled forelnking fund, $1,060,000
=Y. 87,/ p. B

International Text-Book Co,, Scranton, Pa.
(Balance Sheet of May 31 1908.)

No income account is furnished for 1007-08 (compare
V. 85, p. 1539), The report, prepared under the direction
of Barrow, Wade, Guthrie & Co,, auditors, 25 Broad Street,
New York City, says in substance:

Undeér the terms of the mortgage {of the Colllery Englneer Co.) $4,166 66
i pald,every month to the County Savings Dank, trustee, o Invest as &

377,730 $116,130 67,218

00,062
88,4381

100,000
55,802

Total deductions

§777,050

hitized for FRASER
p://fraser.stlouisfed.org/
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sinking fumd for the redemptlon of the bonds secured by tho mortpage.,
Up to May 31 1008 5307 ,780 had been deposited with the trustee (durln

car 1807-08 $00,306.—Ed.). Of this amount $215,000 has been appliec
lr the trustes sincoe May 31 1004 to the vedemption of 21§ bonds, leaving
$179,7 50 still In the hands of the trustee to be npplled toward the redemp-
tlon of the remalning bands,  When $100,000 more 1s pald to the trustee,
which will be In two years, all of the bomis will be pald off,

The surplus (§3,230,007) represents profits In excess of dividenddg and
preminms on capltal stoek, and Isineluded In the real and personal property
of the eompany. (The surlnlus. 1t will be chserved, Increased $807,010
during the year 1907-08.—Ed On Feh. 21 1007 & speelal dividend of
$1,000,000 was pald out of the surplus,

The deductlons made from the account 'plates of text books and publi-
eatlons" to provide for depreclation amount up to May 31 1008 to $300,607
(in 1907-08 to $16,782.—id}. From the ltem “furnitire and machinery'
the deductions for depreclation amount to up May 31 1008 to $137,001
(In 1007-08 to $10,630.~—Ed.)

BALANCE SHEET MAY 31,

1008, 1007,

. 5 Litabilillez—
T28,085 | Capltal stock: (auth.)

1,203,001 | $10,000,000
275,432 B4, po G28y. .. ___ 56,027,700 5,808,300
S06,674 | kst M, 5% bds.of Col-
aTh 4068 lery ' Engincer Co

4,133,018 — V. 79, Dy 2790, 52,000 200,000
943,073 | Aceounts payable. .. 258,388 277,042

0,434 | Surplus (exeess of ns-

JL05|  sets over Uabliitleg) 3,239,907 2,542,987

0,708,085 0,018,232

1008. 1007.
Aasets— : 1
Real eatate & bDldgs. 920,520
Plates of publicationsl, 398,190
Furniture & mach.. 306,272
Text-hook Lupp, &e. 359,050
Agey, establlshment. 506,002
Accounts recelvable 4,310,651
Htoek of other cos. _*1,314,000
Sinking fund._ ... ... 178,780
Cosl ltemd. - ... 525,515 1.7

9,708,085 0,018,220| Total
* Thia [neludes stook of the Technleal Supply Co., for which the company patd
£300,000; stock of the International Correspondenes Schools, par value $100,000:
stoek of the Internationnl Edueational Publlablng Co.—20,000 shares of préferred
and 30,000 shares of common—par valus 83,500,000; and also the stock of amaller
eorporations,
An official circular issued in November 1907 says:

Ineorpornted under the laws of Pennsylyania June 19 1800, Authorized
capltal fs $10,000,000; eapltal stook Issued, 60,000, shares par value
3100, amounting to $6,000,000, The company owns tho capleal stock
of the Technleal Supply Co, and of the Interoatlonnl Correspondence
Schools and publishes "Mines and Miperals."  Every share of stoclk
Isgued has netted the treasury at least $100,  In reoont vears the treasury
recelved from $118 78 to $145 per aliare for stock sold,

The atock paye dividends at the eate of 2 4% quarterly or 10% per
apnnm,  Dividends have been pald regularty sinee July 1802, and previous
to 1002 there way pald 3707807 In cash dividends and $125,000 o stock
dividends. Sinee then dividends have been pald as follows:

IMeidonids for Yedrs ending May 31,
1000-07. 1h05-04, 1004-05. 1003-04, 1002-03. 1001-028,
Incash .. $444,842 5448,307 $274,712 $204,033 $250.448 $182,250
It stogk 1,000,000 - - R 750,000

The quarterly dividend of 2129 pald July 1 1007 ealled for $146,687
and that of October t 1007 for $147,5660 . (The same rate has been con-
tinned  to  date,—Ed.)

Total cash dividends pald durlng past 16 years, $2,872,730; total stock
dividends, $1,875.000; total dividends pald durlng past 18 vears, 54,-
747,736. The profit In 1801. the Orst year of the enterprise, was 53,433;:
in the year ending May 31 1007, It was $1,110,639.  In the 16 years sinee
thiz establishment of the company the aggregate profit amounts to $6,-
702,084, atter providing for depreclation, ‘The present worth of the
business [& $8 441,287, The Investors' $1,000 in 1801, when the eom-
pany was organlzed, has been recelving eash and stock dividends since
and hls investment has pald him to date $6,1160,  Surplus May 31 1007
wis $2,642, 087, The compiany ncts as selllng ngents for Its stockholders,

and weé have atock to dispose of, which ls owned by estates and stock
holders, who, for yarlous reasons, desire to rilse money.
Directors: Thomas [. Foster, President, and Rufus J. Foster, Vice-Pres.,
il

; Liwall, Treas., Wilkes-Barre, Pa,: W. L. Connell,
iflthith, Latrobe. Pas; C. D, Jones, T, B, Jones,
and €. D. Simpson, Sceanton, Pa.; F.T. Patterson, Phlladelphis, Pa. The
Searetary ls Stanley P. Alleny Seranton, Pa.  Compare V. 85, p, 1300,
Pittsburgh Brewing Company,
(Report for Fiscal Year ending Oct. 24 1908.)

The earnings for four years compare as follows:
1007-08.  1008-07.  1005-00.
T61,807 043,605 0,604

$5,575,048 $0.041.400 $6,494 400

4,280,002 4,710,168 4,100,360

2231331 $2,304,120

$A70,140  $370,140
427,002 127 l002

Sasanton ,

Slmer H
Seranton, Pa; K. C

1004-05.
800,778
35,400,008
34,000,007

$1,704,001

$370,140
427,002
208,105
301,415
31,405,666
$200,235
2,802,006

53,101,301

Salea (No. of barrels). - -
Gross earnings. oo
EXpenscl .cocececeeas

Not earnlngs. .. -..-- $1,280.040

Deduct-— 2.
INTERE — e o snadea== 370,140
Pref. dividends (7 25). =% 427,002
Com, dividends (556) -~ ans,108 208,100 208,108
Depréclatlon - -c.oeaa. 186,307 604,772 GRR. 283

Tatal 51,280,647 $1,700,020 $1,702,613
Sumlog ...

W $472,308 $5611.020
Previous surplus ;012,02 &,101,300

. $4,085,203 $4,085,233 $3,612.026
BALANCE SHEET OCT. 2.
1007,

Total surplus

1008 1007,

3
3,310,000
135,100,100
5,062,260

50,035

1908,

Lilabilitts— ]
Bonds. . —.—.-... 6,319,000
Preferred atook.- - 0,100,100
Common stock. . . 5,002,250
DHie for medse
Bills paynble
Mortgage payable.
Premium acconint.
Res forspale tax, Lo,

Axseli— 3 5
Plant & squipment18,771,307 18,429,521
Cnsh

Tl 650,230 671,060
Bllia roe. & mtgea. 1,970,064 2,018,782
Ace'ts recelvable.

607,805  G46,235
Construction nee'ts
Impts, ot brew's 135,657 80,384
Browery Invent'les 566,128 620,171
Gen, offica Iny'tory 20,065 28,0562
Sinking fund dee’t. 385,530 $17,289 | Acerued Interest on
bopds, 4 months 120,350

| Undivided profits. 4,085,254

77,100
89,197

120,350
4,085,294

Total ... 23,015,804 228180800 Total .- ..-..23.015,804 22 815,088

Note—~—Unsold stocks and bomds In trensary: $181,000 bonds of the 86,500,000
anthortzed; 7,008 shares peaferted stock (par $50), or $300.000 of tha £6,500,000)
authorfgad; 10,765 shares sommon stock (par $50), or £537,750 of Fhe 36,500,000
suthorized.—V, 87, 0, 124).

Independent Brewing Company of Pittsburgh,
(Repart Jor Fiscal Year ending Oct. 31 1008.)

RESULTS OF OPERATIONS.
1907-08. 1008-07.

5
420,443 510,820 500,322
2,840,480 8,434,074 3,300,541
2,482,238 2,641,255 2,202,847

412,248 B03,710 1,014,104

270,000 270,000 270,000
115,000 d15,000
456,000
0,008
231,800
A67,007 762,314
surldt 405
#20,673

1005-00,

Bnles (DArTel) e e n e anas
Income frowm all sources durlng year.
Cast of production and aperation. ...

Profiis on Rales. - oooce s e
Dishursements—
Interest o Do o oo e o ana e
Diva. on pref, stock 57%) =
Divs, on com. stoele (1%) .
Interest an bonds of constit; cos
Depriciation ... Sespesma i

126,536

713,800
surd00, 328
201,018
78,750
206,677

826,473

Total disbursed. o ... ... ...
Balance for year .. - defdns,050
Undivided profits previous year. ... . 058,078
Reserve for pref, div, Nov. 1 1005___

Unused reserve for depreciation. -

Met sur. & undivided prof, Nov, 1.

058,078

602,420

BALANCE BHEET NOV. 1,

1005. 1007, 10;!7 "

4,600,000
4,500,000
4,600,000

105,010
240,255
387,000

0,750
958,078

1008,
Aszels— 3 Liahtlitien— 3
Heal estate, &o_ . 11,582,272 11,301,748 | Common stock_ .. 4,500,000
Cash 0,875 271,530 | Preforred stock-. - 4,600,000
Bills recéivable a. 072,705 | Donda. ... 4,600,000
Ace’ta recelvable. 507,422 | Bonds of constltu-
Mtgesd, recelvable. 25,187 ent companies.
Seorities o par. 01,507, SLBAT, 760 [ Aecounis payatile.
Offfes turnitine. .. 1§ 10,066 | Bllls payable
Tosuranes, (axes, Bond Interest we-

e, unused . ..
Improvements .
Muchinery and fin-

Ished product. .

=i
871,132
467,620
—eatam 7,610
283,660
ehl6,155

81,000
802,420

ered

64,062 RS AT
Undivided profits.

150,080

o3 376,482

Total 15,060,644 15,-‘.’?7‘”‘_!-1 | Total 15,060,644 16,277,094

@ Dilla recelvable are secured by judgment notes ond morlgnges,

b Ineludes $450,000 bonds, $534,850 preferred and $681,050 common Stoek of
Independent Brewlng Co. and $1,%50 stocks of other colnpanies,

¢ Bllls paynble Include notes for 2375,000 glven as part of purchase price of the
Loyal Hanna Brewery.—Y. 87, p, 1013,

————

GENERAL INVESTMENT NEWS,

RAILROADS, INOLUDING ELECTRIO ROADS,

At.lag:at.ic Quebec & Western Ry.—7o Authorize New Bonds,
de.—Secretary B, 8. Elvey announces that the shareholders
will vote at the office of the company, No. 87 Strand,
London, W. C., Dec. 16, on tiie following propositions:

(1. To empower the directors to crente and lssve the securities whieh
by virtus of Section 3 of Its Act of 1008, the company 18 puthorized Lo 1ssue
In respect to the rallways thereln referoed to,

(2.) To take Into consideration the ndvisabllity of empowering the diree-
tors from time to tlme to create and Issne consolidated bonds, or perpetual
or terminable debenture stock to the extent 1o all of 345,000 per mile
constructed or under contract to be constructed, and to exectute on belinlt
of the company security tor the same. Compare V, 868, p. 167 V. 86, p. 07.

Boston Suburban Electric Oompanies.—Merger of Con-
trolled  Property.—+tee  Middlesex & Boston Strest Ry.—
V. 87, p. 812, 845,

Boston & Worcester Street Ry.—Report.—The results for
the yvear ending Sept. 30 were:

Year— Gross, Net.
100708 $553,618  $270,000
1006-07 631,560 258,105
1005-00 - ... - 514,485 245074
—V. 88, p. 001.

Oamden & Trenton Ry.—Foreclosure Suit,—Chancellor
Pifney on Nov. 21 granted permission to the Provident Life
& Trust Co. of Philadelphia, as trustee under the two mort-
gnges, to join Recciver Wilbur F. Sadler Jr. ug a defendant
in the foreelosure suits abont to be begun in the United States
CHrenit Court.

The Chancery Court orders, however, that the recelver ghall not be
disturbed In his possesslon or control of the property, nor shall application
be made for the appointment of & recelver Inthe foreclosure sults without
the further order of the Court of Chancery,—V, B7. p. 643, 225,

Oanada Atlantic Ry.— Bonds.— A press report from Mon-
troal states that an issue of $3,000 000 bonds hos been under-
written in London.—V. 85, p, 863,

Canadian Northern Ry.—Oplion.—See Duluth Rainy Lake
& Winnipeg below.

!{e{mrh;d Bond Sales.—A dispatel to thie Capadian Associa-
ted Press from London on Nov. 23 announced thata Canga-
dian Northern Ry. issue of £1,027 400 bonds had been over-
subseribed.

The “Financial Post!" of Toronto states that the Royal
Securities Co. last week “bought 160,500 of Quebee &Lake
8t. John Ry. 68, guaranteed by Rhliodes, Curry & Co. of
Amherst.—V. 87, p. 1237, 1159,

Carthage & Oopenhagen BR.— New M orlgage.—This com-
pany,incorporated in April 1906, and now operating a steam
road from Carthage to Copenhagen, N. Y., Hi4 miles, has
been authorized to make o mtge, to sceure 875,000 honds.

The bonds are to hear 6% Interest, of whlah $20,000 18 to be uted to retire
at onee o lke amount of existing first mortgage Honids, and theremalnder
to be sold At not less than B5 % to provide for Moating debt Ineurred for
construdtion and equipment stoele, authorbzed $100,000, Issued $59,000.
President, James A, Outterson, Oarthage; Sceeretary, IM, P, Lansiog and
Treasurer, C. E. Qurpenter, Capenharen.

Central of Georgia Ry.—Listed.—The New York Stock
Exohange has listed 81,337,000 Metropolitan Trust Co.
certificates of deposit for first preference income bonds;
and has authorized the listing [rom time to time, but prior
to Dec. 31 1908, of $2,661,000 additional of said certifieates
on notice of exchange for outstanding fivst preference
income bonds, making the total amount suthorized to he
listed $4,000,000. V. 87, p, 1009, 740,

Chesapeake & Ohio Ry.—FHonds Listed.—The New York
Stock EBixchunge has listed $771,000 additional Big Sandy
Ry. Co. first mortgage 49 bonds due 1944, making the
total amount listed to date $4,771,000. Compare V. 87,
p. 414, 225. )

Farnings—For 3 months ending Sept. 30;

3 Mos. Gross. Net. Taxes, Oth, Inc. CQharges, Bol., surp-
wga....sn.sur.mn 32,711,710 $197,700 3117387 ll.dl{?,m i if
1007

Charges. Balanee.
S150,065
151,061

102,076

ig. (0%).
S121,600 del. 56,708
108,500 sur, 3,084
103,600 gsur. 8,808

MO0

TTIoT7in08 .30 2lRn2ina1 sl_._:iu_:.s'_

From the surplus for the 3 months as above In 1008, there was pald 5a24,-

96 for additlons and betterments and $261,250 for car trast prymEDtss
Jeaving & balunce of 3664,207.—V. 87, p. 10840, 762,

Chester (Pa.) Traction Co,—Strike Off.—The strike of the
motormen and condugtors which began on April 13 last was
officially declired off on Nov. 23, alter o mecting of the
striking trolleymon ond C. O, Pratf, Chairman of the Inter-
national Exeeutive Board of the Carmen’s Union, of Detroit,
and P.J. Shea, Vice-Prasident of the same union. The com-
pany took no part in the decluration which terminated the
strike, A press dispateh to the “Philadelphia Ledger’ says:

Almosat usual eonditlons have prevalled In the elty and outlying distrigta
which are reached by fhe company for a month pagt, and Supt. Jack, of
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the Oheater Tractlon Co,, has repedtedly stated that the com nu{ had all
the men required to run the cars oo all braneh lnes. Chie strike has been
A most unosual one, the boycott until & few weeks ago belog so complete
that the company carded practically o puassengers within the ety Hmits.

Sa bitter was the Deht against the company that recently 13 members
of the local unjon, who were former employecs of the Tractlon Co,, wer
arrested on the charge of dynamiting cirs of the company. AE & result
of this gtrile a reorganization of eome of the comprnles connected with
the Chester Traction Co. will De necessary, on account of loss of business.
While the strilke has heen broken tor some weeks, there have been hindreds
of union men who have refused thelc patronage to the l:mu]lul.l{;'. Compure
Inter-State Rallways ln WV, 87, p. 677, 1288; Also pages 87 and 88 of ' Elee-
trie Rallway Sectlon,'

Chicago Burlington & Quincy BR.—Called Bonds.—Iowa
division bonds of 1879, viz., $10,000 of 5 per cents and
$31,000 of 4 per cents, have been driwn forredemption . and
will be paid at the company's office, No. 704 Sears Building,
Boston, or af the office of the Great Northern Ry. Co., the
fiscal agent, No. 32 Nassau St,, New York, on April 1 1909,
at 105 and interest for the 5%, bonds and par and interest
for the 48—V, 87, p. 1237, 1081.

Chicago City Railway.—Sale of Lst Morljage 5% 20-Year
Rehabilitation Bonds.—The Hinois Trust & Savings Bank
Chicaga, has just bought at private sile $6,000,000 of fhese
bonds, which are dated July 1 1907 and will mature Feh, 1
1927,  Bonds are both coupen and registered and optional
at 110 and interest if called for payment by the company
on or before Feb, 1 1912, bubt not thereafter. Of these
bonds $19,000,000 have already been sold and are in the hands
of investors, ''he 36,000,000 purchased by the Illinois
U'rust, & Savings Bonk, making 525,000,000 in all, totals
the maximum estimate of the company and eity engineers
for the complete rehabilitation of the road. Additional
bonds will be required for the extension of the system, but
these will be a lien on the extensions  themselves. ‘The
money retlized by this ssle will be paid over only as the
improvements are made. President 'F. . Mitten says
aboute 756%, of the entire work of rehabilitation is now
completed, L

M erger Conference —Sea Chicago Railwnys below.—V. 87,
p. 1010, 677,

Ohicago Consolidated Traction Co,—Opinion of Judge
Grosieup as to Paymant of Interest on Underlying Rounds Due
Noy. 1 1908 and Formation of a Cammillee to Represent Them.
—The opinion rendered by Judge Grosscup on Nov. 1214
in substanes as follows:

When the company went lnto n.-ueh.'nmhllp. the Court recagnlzed that
there were three distinotive Interests Involved, tho underlying bondholders
the second mortgage or consgolldated bondholders, and the Chleago Hall-
winys Co,., the probahle }ptlrchnaur. As to the underiying bondholders,
the Court supposed that the enrnings of the company werg r.llmlil)'" surflefent
to payY accrulng lntereat, and the personnel of the recelvership was made
up upon the assumption that there would be no default in interest on the
underiving honds,

Barly in the summer, when an installment of Interest on I!u'm- Bianeds
waa coming due, the recelyers brought to the attention of theCourt that,
owling 10 the expenditure towards rehabllitation, upder the clty ordinance,
the earnings were absothed In operstion, malnteoance and lmproveinent:
and agied for Instructions as to payment of luterest. ‘The Mstricion
Wng to pay tho Intercst, l.hm[:] Lelng no gatisfactory showling that the
Intercat chinrges waore not earned.

November 1 1008, another [nterest psyment fell due. Bt approsching
that date another petition waos presented setting forth the earnings af the
company for the past Nve or slx vesrs, and the expenditiires, and uz‘klug
agali for Instriotlaon.  Hub hece again the showlng did not sagisfy the Court
that tho Interest was not enrned, aod hgaln thi interest wns ordered pald,
The Court also appolnted Stone & Webster to go over the higoks and the
wraperty, to furnigh the Court nndndependent report 68 Lo what the earn-
||fl!£-'i of the sompany, and each of 1ts constitient companies (8, and as 1o
what I8 propér auod 1cgu1mrm_v operating expoenges, malntenanee and the
ke, And the Court advised the partles that unless, pending the deters
minntion of this question, the Ingerest charges were not paid, the recelver-
shift, OF it leagt, representation thercln, would be tendered the bhond-
holders whose money had bHulle the road.

To-day the Court 14 told In s report by the recelvers that therd are no
hunds with which to pay the Interest coupons, and thiat mouey cannot bi
borrowed for that purpose. The Court knowa of no way to make lnnger
earnings, or diminish the amounts thiat have to go luto Improvements,
unider the elty ordinsnces; but this state of alfalrs upsets the theory upon
which the recelvership was made up and the Court takes this way to ndvise
the holders ot these underlying bonds (thele ldentlty not belbg known)
Lo ponstitate A committee to canfer with the Court upon this matter.
Compure V. 87, p. 1200, 414; V, 80; p. 1284, 11590,

Notice to Holders of Underlying Bonds.—Wollenberger &
(o., 206 DLa Salle St., Chigago, referring to the aforesaid
apinion, request that the holders of bonds of the eight issues
securnd by mortgages on the underlying pr perties com-
municate with them without delay, speciiying the nmount
of their several holdings. The flirm is organizing o htmt!-
holders’ profective commiften, and upon reguest will madl
the bondholders’ agreoment ag soom as roceivad from the
printer. A cireular letfer says:

[Tnguestlonably, all coupons of the aboye bonds maturing after Nov, 1
will not e pald or purchased, a8 heretofore, by the Chleago Rullways Co,
Foreclosure proceedings woulldl be Impractieable wnd inadvisable for the
reason that the Chlcago Rallways Co, would very probably be the only
|rllrr-hruxcr of the Chlcapo Consolidated 1 raetlon Co, properties. I herefore
L will b to the lnterest of the security holiders of the Chleago Consolldated
Tragtlon Co, apd fte underlylng companles to consider with  the Court
ceorganization plans, applications for new fraoohises and a proposition
lookliog to a consolidation with the Chicago Rallways Co,, with wlhode
lines the llnes of stroet rallroad of the Chieagn Consolldated Traction Co,
now connect, V. 87, p. 12040,

Chicago Great Western Ry.—1'ime Eutended. —The stock-
holders’ committee, representing holders of eommon stock
and both elusses of pref. has extended to and inel. Dec. 15
the time for deposit of stock. John W. Castles, President
of thie Guaranty Trust Co. of New York, is Chairmaon of the
committee.  Compare V. 87, p. 1357, 810,

Ohicago Railways.—Merger Conference—Commitice.—A
long conference was held on Noy. 24 at the office of John J,
Mitehell, President of the Hinois Trust & Savings Bank of
Chicago, in regard to propositions to congolidite or other-
wise unite under one management the surface eloctric railway
companies and possibly algo the elevated railroads of Chivago
and to make some favorable arrangement with the Chicago
Edigon Co.
to formulate o plan agreeable to all intorests:

The following pommittee has been appointed

Jaohin J. Mitehell and John A. Spoor, members of the Morgan syndicate
whilch owns the Chleago City Ry.: Chauneey Keep, o director of the Ilinols
Trust & Savings Hank; Henry A Blslr, W. N. Etsendrath and Wiallace
Hecekman representing the Chicago Rallways Co,; and Samuel ITnsull for
tha Commonwealth Edison Co,

The following statement was issued by Chairman John A.
Spoor of the Chicago City Ry. U, and a gimilar one was
made by Henry A. Blair, Chairman of the Chicago Railways:
. There 1s no plan under consldoration or In contemplation by which the
Commonwenlth Edison Co, ls to take over or opc 1 the street rallroads
of Chicign.  The suggestion that the surface lines should Le under one
management has been consldered by the portles in interest and has pro-
gressed far enough o lend to o meeting of some of the gentlemen concerned.
They have merely talked over the exlsting situation and have u Ttaken
Lo seo whether a plan could be formulsted which would be acceptable.
NoO plan has been formulated and it I8 yvet wholly uncertaln whether one
ean he formulaved which will be satisfactory.

John J. Mitchell is quoted ag saving: “Itis true that a
plan to unite allthe traction compuniesis under way. When
it will be bronght to a realization I am not orepared to say.
The Commonwealth Edigon Co. now [umishes the greater
part of the power used by the traction companies, and that
it should become theo perating eonmipuny of & unified system,
ig natural and practicable.”"—V. 87, p. 1357, 1237.

Chicago Rock Island & Pacific Ry.—Listed.—The New
York Stock Exchoange haos listed $2.418,000 additionnl re-
funding mortgage 4% bonds, due 1834, making the total
amount listed $74,708.000, and has authorized to be added
from time to time prior to July 1 1909 §234,000 additional
bonds on notice of sale and distribution, making the total
smount authorized to be listed $74,942,000,

Larmings . —1or 2 months ending Aug. 31 1908, as reported
to the New York Stock lixchange:

Earnlngs - . _.50,400,1432]  Deduect—
Operating expenses 6,004,104 |Taxes o oo aaoaca__—o $333,644

Intereat. __ N 1,471,533

Netearnlngs - --c.cooo Eam.\.mm Rentals 247,240

Other lneome 147,257

J Balhnee, surplus. $080,502

53,048,225
—V. 87, p. 1172, 1155, 1089:
ChicagojliTerminal Transier RR.—0ffer for Stock.—The
shareholders’ protective commiftee, George 1. Maleom,
Chairman, has received a binding offer for the preferred stock
represented by the commitiee at & price which will net the
depositors $20 a share, provided that the committee de-
livers not less than 50,000 shares of the preferred un or before
Jan. 1 1909. The proposed purchiasers also ngree to pay an
amount sufficient to cover all the éxpenses of the committee
and the stock transfer wx, The contribution of 25¢. per
share heretofore made by the preferred sharcholders will,
therefore, be returned in case the offer is nccepted. The
prospective purchasers have declined at this time to make
any offer for the common stock, but the committee {or the
present will continue to represent the common shares. A
cireular issued by the'commitfee says:
As compared with the offer which was recelved by the committee In
1807, the present oifer has the advantage of belng an outright one, whereas
the rormer was condltioned u?nn the approval thereof by the board pf dls

rectors of the Baltimore & Ohlo R, Co., which board, as yoi Know, after-
wirds falled Lo approve the same,

The commitiee had hoped to arrange & reorganigation of the company,
but It has been found Impossible to bring together the different luterssis
concerned In the proportley: a o, asagalnst the alternative of s long and x-
penslve itgation, the committeo recommends to the preferred ahareholdars
that they prompily accépt the present offer,—V, 87, p. 1010.

Oripple Creek Central Ry.—Stock af Auection —Foreign
holders of this stock a8 collateral security sgainst lonns
made in Europe hove piven notice that there will be sold
at public suetion through Adrian H. Muller & Son,£16
Vesay St., New York, on Dec. 9 1908 at 12:30 o'clock p. m.,
$570,040 of the 3,000,000 preferred in separste lots of
3,676, 914, 823 and 201 shares each and $512,300 of the
$2,500,000 common in separale lots of 3,232, 750, 672 and
469 shiares ench,

Under the terms of sale, the successful bldder for any separate lot may
take all or any part thereof 1o lots of not less than 100 shares cach. . Purther
Pﬂrtlculltu mauy e obitained ot the office of the company, 48 Exchange

Naco, New. York Clty, or at the offlce of Lawrenece E. Sexion, trustee in
bankruptcy of Kessler & Co,, 88 Willlam St., New York City.
Vi 87, p. 346, 13345

Delaware & Hudson Co.—Purpose of Bond [ssue.—The
procecds of the $13,300,000 “first and refunding 4s recently
listed hinve been or will be applied as follows:

Erpenditures Aggregating §12 644,050, on Account of which Bonds Listed
were Tssued.

New  CHUIPIER e < - o amv s s —r el s sop s Sy e e e == § SO0 A DD

Real estate and new eonstrioetion 4,048,830

1,760 shares of stock of the Grednwleh & Johosonville Ry. Co. . 175,000

Certls. of Indelitedness of Quehec Montreaf & Southern Ry, Oo-. 6,444 708

$1,000,000 of preferredistock of Chateaugay & Lake Placld Ry, Co, 240,000

Compare V. 86, p. 1580, 981; V. 87, p. 96, 160, 480.—
V.87, p. 1234, 1160,

Delaware Lackawanna & Western RR.— Usual Exira Divi-
dend a{ 109% —The directors on Wednesday deolared an
oxtra dividend of 109; ($5 per share), payable Dec. 15 to
holders of record Dee, 4, being the sime amount as paid for
4 years past in addition to the regular quarterly distribu-
tions, which dggregate 79 pér annum,.—V. 86, p. 1284,

Denver & Rio Grande RR.—=Sule of 317,500,000 Refund-
ing Bonds.—The company hns sold to Blair & Co., William
Balomon & Co. and William A, Read & Co. $17,500,000 of
its refunding mortgage 5%, bonds dated Aug. 1 1908, and
fram a portion of the procecds will call and pay off, at par,
the $15,000,000 of collateral trust notes laken by these
bankers some months a&go, The bankers have tuaken an
oplion, it s understood, on $11,000,000 additional of the
same issue of bonds, The proceeds of the notes arve being
used in part for the completion of the Western Pacific.
Compare V. 87, p. 677, 618, 544; V. 86, p. 1224, 1284,

Compare
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Duluth Rainy Lake & Winnipeg Ry.—Referring to the
report that the Canadisn Northern Ry. has acquired control
of the compuny, D, D, Mann, Vice-Prezident of the former,
states that an option has been held which expires in Jan.
next and it has not yet been decided whether the road will
be then taken over.—V. 86, p. 1100.

FEria RR"—-"'."U}JU-‘N'H’ Issue of 230,000,000 Collateral Bondy.
—The company has applicd to the Public Serviee Commission
Second District, for authority to make an issue of $30,000,000
8%, collateral gold bonds running not more than 20 years,
to provide for acquisitions, additionsand improvements, and
the dizehar e and refunding of obligations. notably the short-
time BY; notes due April 8 1011, issued under the $15,-
000,000 collateral indenture of 1908, of which £10;500,000
have been sold or underwritten. At o hearving on the
application held in Albany on Wednesday, the company's
ropresentatives stated that it is planned to expond $5,-
500,000 for rechietion of grades betwesn Newburgh Junetion
and Jersey City and $1,500,000 from Cuba to Salamancs,
and that when this is done, with the two entolfs (the Lirie
& Jersey RRE and the Genesee River RIL) in full operation,
the company would be enabled to run solid trains withbut
redugetion of tonnage from Salpmanea 1o Jersey City.

Further facts from the hearing are given by the “Albany
Argus” of Nov. 26 as follows (compare “Annual Report™
published in “Chronicle™ of Nov,. 7, pages 1242 to 1247.);

The company 1o (3 sehedule glves the followlng summary of the Improve-
ments proposed: mmediate, $6.902,620 35; within the next two years,
S1L,180,000; equlpment, $8,607,447. 5 J

Georre F. Drowndll, Viee-Prestdent amd General Counsel for the Rallroad,
stated that 1t had expended In the past ve g $16,000,000, which had
not been capitallzed.  Durlng the past five years the compnoy bag ex-
pended for cars and locomotives over $30.000,000 upon whlch car trust
obllgatlons were lssued amountiong to aver $25,000,000; and thére remalns
unpald about $16,000,000, The estimated present value of this equlp-
ment aver Its unpald obligations 1s $10,000.000.

The company has expended $4,000,000 In lnproving 1ts llnes and
and slortening 1t8 raliroad; In addition It has advanced Its ¢ 1
000,000 to the Erle & Jersey RE, and 32,000,000 Lo the Genese
BRI, and bas recelved notes of those companles \I‘I_Illt'h have he .
guaranteed by the Erle and will muture in 1910, [(-I‘J“lf!iln‘. V.87, p. 1244,)

With the completed work of these cut-offs and the cutting down of
grades, 16 will be necessary to expend $4,000,000 In' the near future. The
company lopes upon the completion of this work aud the putiing In operai-
tlon of (ts new lines to substantlally redice |ty 'JII.'NMIII;: eost nnd Increase
Its capacity for handling business.—V. 87, p. 1357, 1300,

Fort Dodge Des Moines & Southern RR.,—Foreclosure of
Underlying Mortgages.—Sce Newton & Northwestern RR.
below.—V. 85, p. 1209, 98.

Illinois Central RR.—New Bonds to Mature 1955, Not 1935,
—In last week's issue we cited fully the lotter sent by Presi-
dent J. T. Harahan to Kuhn, Loeb & Uo. regarding the new
reunding bonds. This citation, while accurate in every
ather respect, contains one error, the date of maturity,
owing to a misprint, being stated as 1935, whereas 1955, as
announcec in our issue of Nov. bl is correct. Compare
V. 87, p. 1300, 1357.

Interstate Railways, Philadelphia, Pa.—Strike™Off. —Seo
Chester Traction Co. above —V. 87, p. 1238, 8§73,

Iowa Oentral Ry.—Listed.—The New York Stock Ix-

Y ‘ Epi iy e -
change has listed $200,000 additional “first and refunding
mortgage' bonds, due 1951, making the total amount listed
to date $4,270,000; also that there be added o the list from
time to time, but prior to July 1 1909, $300,000 additionul
bonds on notice of sale and digtribution, making the [total
amount authorized to be listed $4,570,000,

Earnings.—For the 3 months ending Sept. 30:

Gross  Net (over Other Fired DBalance,
Earnings Tures.) Income  Churges. Surplus,
$780,100 S$219,800 $382,736 5104432 557,813

506,000 262,635

New Officer.—Manley B. Cutter, recently General Man-
agerof the Lehigh Valley RR., has been appointed General
Manager of the road,and also of the Minneapolis | & St.

Louis RR.—V, 87, p. 1233.

Eansas Oity Mexico & Orient Ry.—f’i’n_r;mm of (Con-
struction.—President A, BE. Stilwell, in o letter to stock-
holders, saysin part:

The Sweetwater gap will be Onlshed lo the course of & few days. Our
frst important through connection was magde with the Colorado & Southern
ik Chlllleothe, Texag, during October and five now statlons opened, Earm-
s gt once bean to s8how an Inereagse and for October were $113,000,
the lirgest for any one month In the hlstory of the road, sod an Ineréase
af 532,000 aver September, A through traln seryice will be Insugurnted
about Dee. 1, Wichits to Sweetwater, giving us in this one seotlon 442 miles
ot connected track and putting us in a position to do through business with
the Colorado & Southern and Texas Pacifio.

In spite of the panlo, we have during the past yvear lald 1356 miles of
track. We now plan to finlsh the track to San Angelo, glving us the bhusiness
of one of the most Important cltles on the line, and nffording & valuahle
connectlon with the Santa Fe road. All of the grading between Sweet-
water and Sin Angelo (s completed, and with the track completed to San
Angelo, we will have 510 miles of truck ln one section.

0 ald s In thia worlk, we have Just sold In London $675,000 8% five-
year noted, and aro offering 10 the Stiates $100,000 61 ¥ two-year, notes,
—V. 87, p. 1301, 1011,

Lawton Wichita Falls & Northweatern RR.—Proposed
Bond Isaue.—A mortgnge has been filed at Lawton, Okla.,
in favor of the Cognmr:rt'.u Trust Co. of Kansas City, as trus-
tee, to secure an issue of $800,000 6% bonds. The road is
projected to extend from Red River, Okla., to Lawton, 49
miles, all of which, itis stated, ig under construction, 10 miles
from Red River Junction being ready for the rails,

The company was incorporated 1n Oklahoma in Oct, 1908 with §1,000,000
authorlzed stock,  The bonds are dated Sept. 1 1908 and sre doe in 20
yeard, but subject to call after 10 years: Interest M. & 5. They are Issuable
only on completion of each 10 miles of road. Presldent, J. M. Dellamy,
Lawton, Okla,, Sccretary, A. J. Carpenter, Oklahoma Clby.

Lima (Peru) Urban Ry,—Bonds Called —Fourteen 69

old bonds have been called for redemption Jan. 1 1909,

Joupons due that day will be paid after that date at the

offices of Willinm Salomon & Co, and W. H. Grace & Co.,
New York City.—V. 86, p, 122

Manchester (N. H.) Traction Light & Power Oo.—Inerease
in Capital Stock.—The New Hampshire Railrosd Commission
has authorized an inercase of $400,000 in the capital stoek,
the proceeds to be used to take over the stock of the Man-
chester & Nashua and the Madgchester & Derry streot
railways; and also 275,000 of the stock of the Manchoster
Street Ry, previously asuthorized but not issued. OfF tho
#400,000 stock there will remain g balance of $35,000 for
improvements. The commission also grantod the pefition
of the Manchester & Nashua Street Ry. Co. for an inergase
of $40,000 in capital and the Manchestér & Darry Street
Ry. Co. to inerense its capital stock by 850,000.—V. 87,
p- 1160,

Magsachusetts Electric Companies.—Resumption of Divi-
dends,—After an intermission of four years a dividend of
1% was declared on Nov. 25 on the $20,557,400 preferred
sbock, Uompare V. 85 p. 1646,

. The dividend, although designatod merely gs s dividend,”
is understood to bt o semi-annual distribution, to be followod
by another six months Inter—V. 87, p. 1358, 812,

Mexican Ry.—Aeclion on Inerensing Stook Deéferred.— AL
the recent semi-unnual meeting in London a contempluted
increase in the stock was diseussed, but as some of the stock-
holders objected, the meeting adjonrned without taking
definite action. It was stated that imprevements require
would involve an expenditure of, roughly, £000,000, of which
about £400,000 for capital expenditure and £400,000 for
renewnl expenditure and £100,000 on sccount of leas-
ing, building or agquiring branch lines. The opinion
was expressed that not more than £500,000 would be needed
before thie end of 1909, and that as it would be necessary
to obtain the consent of the Mexiean Government before
the company’s eapital could be incrensed, the new stock
could not be brought out in the immediate futurre,—V, 83,
p.1171.

Middlesex & Boston Street Ry.— Merger.—The Maussa-
chusetts Hailroad Commission on Nov., 23 authorized the
consolidation with this company of the Westboro & Hopkin-
ton and the Natick & Cochituate Street Ry. companies
and sanctioned for this purpose an increéase in the capito
gtock of the Middlesex & Boston (rom $300,000 ta $440,000,
the new stack to be exchanged, shore for share, for the out-
stunding stocks (540,000 and $100,000 respectively) of the
companies named. Compure Boston Suburban  Eleetrie
Cos. on pages 12 and 13 of “Electric Railway Section.”
—V, 85, p. 221,

Minneapolis & 8t. Louis RR.—Listed.—The New York
Stock Txchange has listed §1,155,000 additional first and
refunding mortgage 50-year 49, bonds, due 1949, making
the total amount listed to date 310,505,000.

Earnings.—IFor 3 months ending Sept. 30:
Nel (overtazr.) Oth.Inc. Charges.

$303,272 575,128 $873.570
480,535

Hal., surp,
$04,824

ross.
_$1,100,405
22271,082,748

V. 87, p. 1187,

Mt. Vernon (0.) Electric Street Railway & Light Co.—
Sold —This property, including the street railway, electric-
light plant and Lake Hiswatha park, was sold at receiver's
sale on Nov. 7 to P, B. Chase, of Washington, D. ., for
240,400, —V. 87, p. 286, 936.

Newton & Northwestern BR.—Sale Ordered.—Judge Mo-
Pherson in the United States Court at Des Moines on Nov. 20
ordered the foreclosure sile of the company's propetty to
satisfy a elaim of the Old Colony Trust Co., as trustee for
the holders of $2,460,000 first mortgege bonds, nnd & eluim
of the American Trust Co. of Boston, as trustee for the hold-
ers of $600,000 funding mortgage bonds, the first under
maortguge dated 1902 and the other under funding mortgage
dated 1903,  All of the $600,000 honds secured by the fund-
ing mortgage and 9895 of the $2,460,000 bonds secured by
the mortgage of 1902 are owned by the Fort Dodge Des
Moines & Southern RR., and have been pledged under its
own mortgages —V. 86; p. 1590,

New York Central & Hudson River RR.—Report,—For
three months ending Sept. 30:

3 Mo.end, Qross  Net (over  Other
Sept, A0— earnings.  fures). incarme.

5 3 5 $
1908 _....22,508.083 6,034,115 2,852,000 5,374,727 2,232,000 1,308,548
1007 20,843,487 7,407,678 3,055,564 5,436,643 2,670,480 2,407,120
Dividends In 1008, 138 % o 1007, 134% .—V., 87, p. 1301,

New York New Haven & Hartford BR.—Demurrer Sus-
tained . —Judge Loring in the Supreme Court at Boston on
Nov. 17 sustained the demurrer interposed by the company
to the information filed by State Attorney-General Malone
in the suit brought by the State to |l.ll'lrvvnt. the alleged
holding of the Boston & Maine stock by the New Haven
road. The application of United States Attorney-General
Bonaparte to advance the suit instituted by the Gov-
ernment for similar purposes was heard by the fhree
judges of the United Stafes Cirenit Court of Appeals on the
same day; but no decision was rendered .

The ground of the demiurrer In the State sult wns that the Information
did not contaln allegations sutflelent to show how the stoel of the Boston
& Malne was held Indirectly by the New Haven,  Jodge Lorlng gave the
Attorney-General two weeks In which to aimend the Information and sug-

gted that the latter Insert the names of the persons who he contended
1eld thi stock of the Boston & Matne Indircetly for the New Haven.

Charter of New York Westchester & Boston Held Legal,—
The opinion in the condemnation suit brought against the

Diviid'ds
on slock.

Balance,
surplys,

Charges.
e,
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Huntington estate (V. 87, p. 936) now at hand shows the
grounds upon which the eharter of the New York Weatohester
& Boston RR. has been held valid by the State Court of
Appeals; thus making the same availuble, apparently, for
the New Haven's plans of suburban extension. Compare
remarks in annual report, V. 87, p. 870,

It 1s hield that trom March 80 1875 to Jan. 6 1004 the New York West
chester & Doston fty, was Insolvent and no work was performed by It or
by any one (o its tehalf In the constructlon of (ts proposed road. The
company was lncorporated March 20 1872, Thls perlod of insolvency 1s
not to be taken as part of the ten years durlng which, by chapter 775 of
the liws of 1807, & road s required to be completed and plaged in operation,
and henee o considerable portlon of the required ton yeurs still remalns,
The oploion was glven at length in the “New York Law Journal™ of Oct. 17,

Providenece Tunnel.—The “Engincering Record” of Nov. 7
his a long illusteatoed article deseribing the tunnel in Provi-
dence, said to cost about 82,000,000, which was opened to
phssenger traffic on Noy. 15.

The tunnoel forms part of the double-track eonnecting Hue in Providence
deslgned to increase traffie facllitles between New York wnd Boston and
glve the suburban elestrie serviee from Fall River and Boston direot

entratee to the elty. Compare annual report, V. 87, p. 870.—V. 87, p.
1301, 1238,

New York Short Line RR,—Sale of Guaranteed Bonds.—
The Rending Company has sold to Drexel & Co, $1,500,000
first mortgage 49, Ihr.:ml.-s. guaranteed, pringipal and interest,
by the Reading Co. and covering the 9lg-mile double-track
cut-off between Chelfenham and Neshaminy Falls; Pa.
Compare V. 84, p. 1552, :

New York Westchester & Boston (Electric) Ry.—Decision
Hulding Charter Alive.—Sge New York New Huven & Hart-
ford RR. above,—V. 87, p: 936, 480, ]

Time to Complete City Lines.—The Board of Iistimate

on Nov. 20 granted the applicition of the company as follows:

o malke changes In 1ts route necessary to permit of conneetion with the
New Haven road; to operate (ts lne by the overhead trolley system, and to
extend the time in which to complete the portlon of the road lying within
the city Hmite.  Until AuFust 1011 Iy glven to bulld from the elty boun-
dary to 174th St., and untilAugust 1013 to construct theseetlon from 174th
St. to the Harlem River.—V. 80, p. 036, 480.

Oregon Railroad & Navigation Oo.—Facts Regarding exira
Dividend of 76%,; Paid last February.—The Portland “Ore-
gonian'' of Nov, 17 gives the following particulers regnrding
the extra dividends of 75% paid last February on both
classes of stock, as diselosed f)}' the testimony of Chief Clerlk
Staver of the auditing department in the hearing on tax
asgessments before the County Board of Equalization at
Portland, Ore., on Nowv, 16:

1t was shown durlng the hearlng yesterday that Fel, 18 of thls year, at
a meeting of the board of directors of the O, R. & N., dividends of 2%
(seml-annual) and 76% (extra), or a total dividend of 77 %, were declared
on the preferved stock of the company. The preferred stock totals S11,-
000 000, on which, by the actlon of the board of directors Feb, 18, total
dividends of 58,470,000 were declared.

At the same thme o the commaon stoelk, which amounts to 224,000,000,
dividends of 49 (annial) and 75% (extra), oF o total of 7045, were declared.
The dividends on thls gtock, accordingly, amounted to $18,000,000.

The total dividends on the entire capltallzation of the t:nmpnu}" $36,~
000,000, amounted to $27,430,000. That amount was declared to he due
and pavable Fels, 20, X

Not only 1a It contended that nearly all the stock of the O, R, & N. 1s
owned by the Unlon Paclie, but that the Unlon Pacitie borrowed of the
0. R, & N, Company between $25,000,000 and $30,000,000, When the

TR & NG declared the dividend of $27,000,000, 16 wis virtually a matter
of hookkesping, Inasmueh ns the Unlon Paciiie owns practicn I{ oll the stocls
on which the dividends were deolared and reserved practlea le the whole
of the 27,000,000, The Unlon Paclle then repald to the 0. 3. & N. the
pmount of its dividends o s loan.  Conscquently, according to the con-
teuﬂrﬁns of the O, R, & N, sttorneys, the one wiped out the other.—V, 86,
p. v

Pennsylvania RR.—Option lo Convert 3109, Ten-Year
(Fold Convertible Bonds Dated Nop, 1 1002.—The direectors
have voted to extend to holders of the above-named bonds
the privilege to convert the samo into eapital stock at §70
per share upon surrender of the bonds at any time without
previous notice, excepting as hereinafter preseribed,  Here-
tofore the conversion privile 16 has been confined to an
interest day alter thirty days’ notice.

The bonds may be forwarded to the Treasurer at the general offiov,
Aroad Street Statlon, Philadelphia, or to the offies bf the company, 856
Cedar Street, New York, or to lts Nnanelal agent, the London Jolnt Stock
Mank, Limited, Princes St., London, 15 C., England.  Donds roglstered
as to prineipal should he tranaférred Lo bearer before belng forwarded,

The bhonids must hiave all unmatured coupons atticticd and the stook
lasued therefor will earry the dividend payable Moy 31 o Noy, 30 next
tollowing the date of converslon, excepting, however, that If bonds shall
be-ofereid for converslon Letween May 1 or Nov. 1 and the date in thoso
months, respectively, ns of which the stockholders of récord are entitled
o recelve the dividend, the stoclk will be lssued and the cortlieates dnted
g of the day suecceeding sald date.

For fractional parts of o ghare there will be lgsued non-dividend bearlng
recolpts exchangedble for stock In elther Philadelphla or New York, when
the fraetlons surrendered make whole shores, provided such surrender \s
made on or before Noy, 1 1012; mfter which dote they wil be redeemed by
the Trensurer o cush at the rate of $70 per shave,—V. 87, p. 1238, 1011,

Pennsylvania & Maryland Street Ry., Elk Lick, Pa.—
Bond Issue—A mortgage his been filed in favor of the
Farmers' Loan & Trust Co., New Yorl, N, Y., as trustee, to
secure an issue of §1,000,000 594 20-year gold bonds, limited
to $18,000 per mile of road built; equipped and in operation.

The bands are dated August 22 1008 and due Jan. 1 1028, but subjeet
to enll after Jan, 1 1013 on any Interest date (Jan, 1 and July 1) at 102
and interest.  Denomination $500- and 31,000, The muumnf owns g
operates an electele rallway, 12 miles In length, conneetlng the towns of
Sallshury, Myersdale and  Garrett, Pe., and it proposes to bulld from
Garrett, via Berlln to Somerget, and from. Roclkwood, via Somerset, to
Johnstown line:  Offlecers: Pres. €. 1, Jennings, Jennings, Md.; Vice-DPres,,
& Gen. Mgr., . H. Manst and’ See. & Treas,, J. L. Barehua, both of Ellk
Lick, Pa. The Jefferson Traction Co. does not, we are lnformed, own
any of the stock or gunrantes the honds,

Philadelphia Company, Pittaburgh. —Aecquisition—The
Fairmont & Grafton Gas Co., whose entire stock (recently
3,000 shares) is owned by the Philadelphia Company, his
yirchased tho gas wals, pipe lines and other holdings of the
MeGraw Oil & Gas Co, of Grafton and Clagksburg, W. Va.,
including gas property n short distance from Clurksburg
and franchises in Clarksburg and Grafton. The domestic
rate in this district has been restored to 17 cents.—V. 87,
p. s, 346,

Pittsburgh & Westmoreland (Electric) Railway.—Re-
cetvership.—Common Pleag Court No, I at Pittsburgh on
Nov. 16 in an equity suit brought by Charles P. and W. H.
Gooliring, ereditors to the extent of 2680, appointed Manning
Stires of Westmoreland and Thomas M. Evans of Mchoees-
port, Pa.. as receivers of the property on the ground of
insolveney. Besides the bundml diebt of $350,000, there is
gaid to be a floating debt of £90,000, while ome 230,000 is
needed to complote the line, which has recently buen in
operation between Irwin and MeKeesport:  Compare V. 83,
p. 493; V. 85, p. 340, ¢

Reading Company.—Sule of Guaranteed Bonds.—See New
York S8hort Line RRU. above.—V. 87, p. 7406, 735.

Saginaw-Bay City Railway & Light Oo.—Faverable
Dectsion,—Judge Gage in the State Cirenit Court on Nov. 23
handed down a decision holding the 90-cent gas rate estab-
lished by the Common Couneil in June 1806 to be unreason-
able and confiscatory, and that the rute of 81 asreed to by
the Saginaw City Gas Co., at the time of the hearing two
years ago, will be allowed during the remainder of the
5-_?-;1:' period datin  from June 1906. An appeal will ba
taken.

The Court says that the municipal commission which fixed the rate
ot 00 cents did not have hefore them the eazentlal facts enabling them to
arrlve at a Just rate.=V. 82, p. 1103

St. Jozeph Railway Light Heat & Power Uo.—Listed.—
The New York Stock Exchange has listed $140,000 additional
first mortgage 5%, bonds issued on account of improveiments
between Oct. 1 1906 and May 1 1908, making the total
amount, listed 84,161,000,

Larnings.—For 9 months ending Sept, 30:

0 Mos. End. Gross Net Fized Dividends
exrns, adrns. Charges, on Pref,

1008 $072,232 5320453 $184,442 (3 %Y%) $58,500

1007 —oo---- OBOBBL  B1D.847

—V. 47, D 1838,

8t, Louis & San Francisco RR.—Lelirement of §7,124,900
Iive-Year 4449 Gold Notes Due Dee, 1 1908, —" Pursuant to
arrangements between the company and the Rock Island
Company, holders of the pbove-named notes, on presentition
of the same at the office of the Trust Company of Amaries,
37 Wall 8t., New York City, on or after Dec. L 1008, will
receive par and interest acerued to Dee, 1 1908 This
announcement is made by the St. Louis & San Francisco
RR. Co. The bankers (Kuhn, Loeb & Co, and Hallgirten
& Co.) who finance the transaction will receive notes in
return for the money advanced by them. These notes
will be & new issue, not the old notes extended, Compare
V.87, p. 937 —V. 87, p, 1155, 1301,

Southern Pacific Company.—A pplication to List Additional
Common Stock If and When Tssued from Tinte to Time for Cori-
version of Preferrod Shares.—Prompted, it is said, by the
notice received from the holder of a sin gic share of preferred
stock that he desires to exercise his option to exchange the
same for & share of common stock, the company on Tuesday
requested the New York Stock Exchange to authorize the
listing from time to time of not exceeding $74,866,400 of
additionn] common stoek if snd when issued in exehange
for a like amount of the 874,866,400 preferred stock., This
ngtion of the eompany, it is stated, is merely formal, having
no sigonificance other than the wish of the management to be
in a position to comply promptly with any and all requests
for the conversion of the preferred shares. 1t does not indi-
eate the abandonment of any other plin the directors may
hove under consideration for the rotirement of thuse
shares. By their terms the preferred stock is subject to call
at 115 and accrued dividend at any time up to July 1 1910,
The preferred pays a dividend of 79, and the common stock
now pays only 6%, but the latter has advanced sharply of
late on rumors of some clisnge which will acerue to their nd-
viintage.—V. 87, p. 481,

Toledo & Western Ry . —Coupung Being Paid.—The Cleye-
land Trust Co., under date of Nov. 20, writes:

Heplying to your Jetter of Nov. 18, we wish to adylse that July 1 Interest
on Toledo d& Western By . 15t M. honds and Toledo Fayette & Western Ry,
156 M. bands was deposited with usg on Nov, 10 1008, and coupons are being
pald ag presented.  We have not recelved fubds to take care of coupons
Ui Oat, 1 1908 on eonsolidated ant refunding® mortgage S Toledo &
Western Ry.—V. 87, p. 1388

Union Pacitic RR,—Facts Regarding Exira Dividend Paid
last February by Subsidiary,—See Oregon  Railroad &
Navigation Co. above—V. 87, p. 1012, T41.

Wabagh-Pittsburgh Terminal Ry.—Certificates of Deposil
Listed —The New York Stock Exchapge has listed §10,-
242,000 Guaranty Trust Co. certificates of deposit for second
mortgage 49, S0-year bonds and has authorized to be listed
from time to time, but prior to Jan. 1 1809; 86,758,000 ad-
ditional of eaid eertifieates, on notice of issuance in exchange
for outetanding second mortgage bonds, making the total
amount suthorized ta be listed $20,000,000,

Time Ertended —The second mortgage bondholders’ com-
mittee, John W, Castles, Chairmon, enlls attention to the
uforesaid lsting of eertificates of deposit representing o ma-
jority of these bonds, and announces that the time for making
deposits at the Guaranty Trust Co., New York, has been ex-
tended until Dee. 31 1908, after which date no further de-
pogits will be received exeept in the diseretion of the com-
mittee and subject to such penalty as it may impose.—V. 87,
p. 1239, 679.

White Pass & Yukon Ry.—Dividend Reduced.—The
directors have declared & dividend of 295 (45.) per share,
payable Jan, 15 next, making, with the 29, paid in Julylast,

Balance,
stock,
$580,411
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49 for the year ending June 30 1907, compared with 5%,
for each of the 3 preceding years and 49 for the year 1803-04,
Compare annual veport for 1906-07 in V.85, p. 1514, and
page 140 and 170 of “Railwoy and Industrial’’ Seetion,

Farnings —The eamings for the year ending June 30 1908,
after providing for debenture stock, are reported as £86,052,
sgainst £87,904 in the preceding year. The amount carried
forward after the dividend requirements, £55,000, was
£31,000. Chairman Maerae said:

We know even now that In the coming year we shall have very much lesa
to show In the way of earnlngs than we hinye had In the previous year, and
we have therefore thought [t prudent, in the Interests of the company, to
reduce the dividend by 1% this year. We carry forward, howcever, the
whole of that 1% nnd a little more to the followlag year. In other words,
We propose th pay you 4% for the whole year tipon tha share capltal of the
sompany, and to earry forward no less o suny than £31.800, wh lch I8 aver
2% on the whole eipital of the company.—V. 86, p 1102,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Bank Note 0o., New York.—Proposed New
Plant,—This company, controlled by the United Bank Noto
Corparation, has purchased 123 lots on Lafayette and Garri-
gon avenues in the borough of the Bronx, adjoining the
tracks of the New York New Haven & Hartford RE. as a
site for n proposed new plant, to cost, it is said, about
$2,000,000. The new works will start with some 2,500
hands, but will permit of an inerease in the number to 5,000
when required. The present plant on Trinity Place, Man-
hattan, will be offered for sale and the pracceds will, pre-
sumably, go far toward meeting the outlay involved in the
new undertaking.—V. 86, p. 1045,

Ametican Bigar Oo.—New President,—Perciyal 8. Hill of
New York will on Jan. 1 succeed J, B. Cobb as President.
—V. 86, p. 670.

American Sugar Refining Oo.—Government Suit to Recover
Cuslomas Duties.— United States District Attorney Stimson on
Nov. 1t made public the fact of the filing Inst month of seven
suits by the Government to recover customs duties and
forfeitures to the amount of §3,624,121. These are alleged
to be due on sugar importations since 1901 weighed at the
docks of Havemoeyer & Elder in Brooklyn on scales, which
it is claimed, registered “less than the troe weights."” The
bill of particulars of the claim filed says:

The amount of sugar on which the plalotir claims duty ls In each lot
tmported, the difference between the number of pounds. on which the
defendant pald for sugsr atd the nnmber of pounds on whieh 1t pald duty.
The rate 0} duty whileh the Government elalms 18 the lowest rate at which
duty was liquidated oo gach Involee poneerned.,

The company on Tuesday gave put copies of letters
written by it to Government olficials W}u'-nvlt firat heard
of the claim, in which it offered to eooperate in ascertaining
the true facts; alzo a statement saying in part:

Nothine wias done by the Government In pursuance of the arrangement
for a J Int examidatlin, # * = Duriog the period 1o guestirn the
company has pald oearly $300,000.0001n duties,  Theclaitm of the Govern-
ment is fur abuut 2 2% of that amouat. 1815 not belleved that any two

ersens, or the same individual on two separnte cecaslons, eonfd In welgh-
g the hmuunt of suear callipy for this payment of guby, or any partof it,
have the welg bt come out the same or eome out with a dllfetence o small
as that elalmed by the Govérnment, 'The oharge very largely carrles
Ita own refutation,—V. 87, p. 741,

Arnold Print Works, North Adams. — Successor
C.'om{;rmy.--—’l'hls compony filed a certificate of incorporation
in Massochusgetts on Nov, 17 with nominal (85,000) capital
stock in shares of $100 ench, as suecestor of the Arnold
Print Works, per plan in V, 87, p. 848, 478. Raobert F.
Herrick is Fresident and Maleom Donald, 84 State 8t.,
Boston, is Treasurer. Compare V. 87, p. 1289, 1090, 814,

Assets Realization ©Qo,, Chicago.— New Stock. — Stogk
Dimdend of 1009%. — The sharcholders at an adjourned
meeting Oct. 19 authorized an inerease in the capital stock
from $2,000,000 to $10,000,000, and the declaration of a
stock dividend of 100%'" fo the common sharcholders
against the ecorporation’s present undivided profits. On
October 10, accordingly, the company was reincorporated
under the laws of New Jersey with $10,000,0000 capital
stock in shares of $100 each, of which £5,000,000 ig common
and £5.000,000 is 7% eumulative preferred.

Disposition of New Stock (35,000,000 each Ciass).
Pref. Stock, Com. Stock.
. 1,600,000 600,000

3,000,000
1,600,000 600,000
1,000,000

400,000
1,000,000 400,000

Issued In exchange for frlﬁsau.oao old pref-

fssued to Cobe & McKinnon

e Dividend of 1009%'" on $1,500,000 old common.
Off r d to old sharcholders for $1,000,000 cash. -
Reserved In treasury-..

Exchonge journals :

The business of this company, which began operation ln 1800 under a
New Jersey charter, 18 to take over the atlalrs of companies which have
falled for the purpose of lguldating thelr asscts; also to undertake the
rehabilitation of weak corporations which need fnancial nsslstance, charglug
them liberal tees for the ald rendered.

The company has been very gucoessiul 1o tts unlque feld, and has had
a remarkably capld growth of business. The orlginal ‘50'"Ilmrly hegan
operation Jan. 1 1ADD, Wil less than $200,000 pald-ln capltal,  From
time to time preferred stock was subseribed for untll the tull authorized
amotnt of $500,000 was taken. In Jduly 1905 8 ne  corporntion, thie
present one, was formed, with $1.,500,000 preferred stock and $1,600,000
eommon, Dividends of 79 have béen pald each year since the formation
of the company on the preferred stock. The sy lug carnlngs have aver-
aged $341,078 yearly for the past two years, and for four years éarnings
have aversged 3% per anoum on the paldn capltal,

In titls elby (Chlcago) th + have hedn taken hiold of by the company and
llquidated with others, the Natlonal Hank of North Amerfea, the Federnl
Natlonal Bank and the United Stotes Trust Lumpnni(. Fhe bankrupt
Oalumet BElectrie 8t, Ry. was purchased, resrganized and plaiced on 8
satisfactory hasts. A more recent transpotlon was the Mnancine of the
Natlonal Bank «f North Amerlea of New York, the Morse bank . in which
case the Assets Reallzathn Co, has advanced $2,500,0000 L0 satisty cred-
Itors’ clalma, anid the remalning assets have been taken over fur Hguld-
atlan. (Compare & 0 a4 p eosd ng page o er “*Bauk & Ha krp M

—H .

offlcers are: Presldent, George F, Shaw: Vice-Preat., Ira M. Cobe;
1. W° MK innion aad Bdward K, Gore: Sec. and Treas., Theodore Froth!
agham

b://fraser.stlouisfed.org/

Atlantic Gulf & West Indies Steamship Lines.—Successor
of Congolidated Steamship Lines.—This company was in-
corporated on Noy, 24 under the laws ol Maine as successor
of the Consolidated Steamship Lines foroelosed (as stated
below) per plan in V, 87, p. 287, 1013, 1000.

Tn accordance with the plan the anthorized capltal stoelk (8 §40,000,000,
In 5100 ehares, of which $20,000,000 18 H96 nan-cumulntive preferred.  The
plan provides Also for the lssue of (1) $2,400,000 695 collateral trust notes
and (2) 818,000,000 6% collateral trust bonds, on which the first scmi-
annual Interest payinent will not fall due until Jan. 11010, The holders
of thu $50,085,0600 old collateral trust 45 Will reeglve 20%, In new bonds,
25% 1o pref. stock and 124 % In common stock. Henry R, Mallory of
New: Yorle, formerly head of the Mallory line, s Presldent, and A, R.
Nieol of New York Is ‘T'reasurer, 4 s

See also Consolidated Stepnship Lines below.

Beech COreek Coal & Coke Oo.—DBonds Wanled for Sinking
Fund —The Knickerbocker T'rust Co. of New York, ns trus-
tee under mortgage dated Jupe 1 1904, holds the sum of
$75,000 in the sinking fund for the purchase of the first
mortgnge 59, 40-year sinking fund gold bonds.  Offerings for
the said bonds at not exceeding par and aeerned interest will
ha received on or before Dee. 14 1908,

Canadian Improvement Oo.—Sale of Collaleral—See Lake
Superior Corporstion below.—V. 87, p. 937, 287.

Chesapeake & Potomac Telephone OGo.—New Slock.—This
company, controlled by the Bell Telephone Co. of Pennsyl-
vanin, has filed at Albany a certificate of increase of capital
stock from 32,650,000 to $15,000,000,—V. 86, p, 452,

Oincinnati (0,) Gas & Electric Oo.—New (Jfficer.—Louis
J. Hauck has been elected President to suceced Charles P,
Talt, who resigned some time ago. Stephen R. Burton is
now Vice-President.—V. 86, p. 1532,

Claflin (H, B.) Co.—Improvement in Business.—The com-
pany on Tuesday made the following announcements:

The underlying conditlons, as we see them, are o distinetly favorable
that we have already greatly Inereased our fored of travellng sulesmen, and
we have also arranged to agaln more than double the road organization
for the spring séuson. A gpeclal feature of this augmented sclling force
will be the general representation of sl departments by Individusl salesmen,
in addition to the Inereagsed representation by single departments through
thelr excluslve representutives,—V. 87, p. 100,

Consolidated Gas Co. of New York.—Conversion of
Debentures,—The company announces that more thian $13,-
000,000 of the $20,000,000 69 convertible bonds have been
exchanged for stoek. The time to convert expires Jan.
next. Compare V, 87, p. 1101, 616.

Congolidated Steamship Lines.—Sold.—AlL the [ore-
closure sale in Portland, Me., on Nov. 25, the company’s
stockholdings waore bid in by the bondholders’ committee
tor £6,500,000, per plan in V. 87, p. 287. The following
table shows the amounts of stoek pledged and so bid ing
also the total eapitalization of the underlying eompanies:
Shares Pladged tunder Mortgage Foreclosed —Capilalizution of the Several Cos-
Nou, Sharey Par Stock  Total Stock Underlying

Pladoed,  Pledaed. Issued, Hondx,
$2.850,500 $3,000,000 $2,061,000
21807,500 3,000,000  2.600,000
13,720,400 14,000,000 3,000,000
13,314,800 14,000,000 4,495,000
: 105408600 20,000,000 10,060,000
N. Y. & Porto Rico 53..Co- 78,000  7.800,000 8,000,000 2,500,000

Total . - __.BUD.BBG $50.0B5,600 $62,000,000 $20,222,000

The Atlantie Gulf & Wiest Indies Steamship Lines has
Leen organizod as stated above, mlr! will take over the
interest acquired in the four companies last named in the
tuble (the so-ealled Southern Companies); also a minority
interest in the Eastern 8.8, Co. (sce V. 87, p. 1013, 1240,
1302), and, it'is said, a small interest in the Metropolitan 8.8,
Co. The Metropolitan is stated to have o floating debt of
£2.,100,000 (Compare V. 80, p. 340).

As to capitalization, earnings, &c., gec V. 85, p. 286,
V. 86, p. 283, —V. 87, p. 1090, 1014,

Oonsumer's Gas Co., Toronto.—New Stock—The com-
pany will sell at auction on _er. 145,000 shares ($250,000)
of ils capital stock, increasing the amount oulstanding to
$3.500,000, The limit of the authorized issue is $3,500,000,
par of shares $50.—V, 87, p. 1240,

Oorwin Manufacturing Co.—Bondholders’ Commnittee.—
See Vaughn Machine Cai below,

Delaware River Iron Ship-Building & Engine Works,
Ohester, Pa.—ltuceipership.—Judge Bromall at Medig, Pua.,,
on Nov. 12, upon the :|||{|h<:5tt.|nu of the exeoutors of the
estate of John B. Roseh, appeinted Supreme Court reporter
William 1. Shaffer as recelver for the property. A pross
report says’

Hesides n mortgage of $100,000, the company owes the Roach estute

250,000 money advanced and 100,000 for endorsements snd collateral
isnmuj.t;, ;u!:]rhma other debts nggregn Ung about $180,000,—V, 76, p. 137.

Diamond Match Co,—Div thr-.liid lHate vn 1900 to be Reduead
Jrom 109 to 8%;.—At n meeting of the direetors hold on
Nov. 20 a dividend of 2249, was declared, payable on Dee. 15
to shareholders of record Nov. 30, Coineident, with this
action the directors decided that it would be wike, inatead of
increasing the capital sbock, to reduce in 1909 the annual
dividend rate (rom 10% 10 8%, the surplus earnings to be
applied to redueing the company’s floating obligations in-
curred for lumber and other acquisitions. Tt is intimated
that affer material reduction in thege obligations the rate
may perhaps be restored or extra dividends be puid. A
circular dated Nov. 21 says in substance:

So far 08 the current Year I concerned, It Is too estly to forecnst the
profits with any great recislon,  Indicitlons, however, point Lo thF 5
garnings of the mateh business proper belng but sllwhtlr less "I”}I or h:
yenr 1007; but, owlng to the depressen condltlons obtaining lhrptlﬂ' out t
cotntry, sod partieularly In the lumber business, It 1 nmulpatﬁ;t tlllut
Hittle, It any, profit will be derlyed from our lumber gperations ln Callfornla.

Company-—
Eastern 55, Co.
Metropoelitan 53
E\l;nl[lnn‘;,;i-sl: Co
Clyde S8, Qo .- - i
‘.\h:-..w Yark & Cubi.8S. Co__ 103,030
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From the gross profits resulting from the manufacture and sale of matehes,
there must be dedueted Interest on notes and obligatlons, o that It 1o eat]-
mated that the net Hmllts for the year 1008 will be somewhere 10 the nelgh-
boarhood of 51,000,000,

While the gcompuny 18 required to pay Interest on large sunis of money
by reason of ks purehinge of timber lands, 0o park of such Interest 18 charged
agaliel the Investment tn such Iands: stmilarly, taxes and sli e olarges
{n connpetion with It8 timber holdings ore charged agalnst pperating ex-
penses. ‘Thercfore, considering the conditlons that have obtained throvgh-
oltthe country during the past yesr, the divectors feel that the' results
for the yvear 1008 will im Tound gatisfaotory, and they see Do regson why
tho-year 1000 will not prove gratifying, particutarly as there has been s
marked Improvement in the lumber situntion bn Callfornly during the past
thirty days. ;

In July 1008 the campany sold $2.000,000 0f 6% gold notey, payable st
thie rate of $600,000 per anngm.  Shortly prior thereto, & acquired from
Bryant & May., Ltd,, 118 Intorests (o California for o considoration of 52.-
260,000, payable with Interest at 5% per annun in nstallments extend ing
over ik perlod of 18 years.  The obligations thus oreated eall for qn
diture during the next four yenrs, by way of payment of principal o
tirest, Of phout $812.500 perannum.  Doring 1007 antd encly In 1508 ahout
$400,000 whs expended In the copstyuetion of o new fictory ot Oshkoesh,
Wis., nnd o the spring of thils year worle was begun on an extensive gddl-
tlon to the Barberton plont, nlring an Witimate expendl bure of $450,000.
While there is 0o immediate necessity of further enlayging aay of 1ts plants,
yet expenditures for this purpose will naturally he roquired from time to
tme.  Disregardie, howover, the construstlon of new plants It appesrs
that to meet maturing ohligations and Interest thercon during the next
four yeara, whila mulntalning the dividend rate of 109, an expendltyro
of $2,412,0600 per annum will be necessary, which 18 about $100.000 In ex-
oess Of the largest carnings that the company has ever made (o any one
year.

in respect to the California properiies which the eompany acquired from
the Slerrg Lumber Co. and from Hryant & May, Ltd,, the prafits will, of
necessity, be reallzed over a perlod of years, and will to o Inrge degréa. It 18
helleveid, result from appreclition In the value of stumpage,  Purther-
more, the advantages of the purchage of these Iands will be manifested a8
the supply of avallable timber for matelies In other portions of tho country
becomes exhavated, and a8 the eompany will O 1t practicable to otilize
Inmber from 1ts own lands In the manufaoture of matches, which, for the
time belng, ean be sold more proftably f6r other purposes.

After tull conslderation, the directors have unaniimously agreed that 1L
woulll not be whie Lo Inerease the caplital ap this tine, but, on the athes hanid,
are conyineed that 1t s for the best intorests of the eompany and  |ts ahare
holders that the dividend be redueed Trom 109 to 8%, and that the surplug
earnlngs Le utlllzed for xuch period o8 mag be hecessary I strengtheniog
Ita finaneial position fn the retivement of 1t oblizations, which were ereéated
In extending (ta buglness, and In praviding for 1t requirements of lumber
In yoars to come.

This does not mean that the director are commitied to a pelicy of not
payiing mors than 4% on the enpital av any time. I the earnlnes ineeease
an the business expands, and If the lumber operations 10 Oalifornla prove
ag proftable as theve 18 ceason to antleipate ) then, after the obll tlons shall
have been matedally redieed, It may appesr deslrable to elthor restore the
dividend to 109, or, while malntainiog an 8% dividend, declire. extra
dlvlliilsgds from time to time a5 condjtlons may warrnnt, Compate V. 87,
. £

Everett (MMass,) Mills.—Stack Offered.—Stockholdurs of
record Dee. 12 are offored the right to subseribe ot par
(8100 per share) for 8700,000 new stoek,in the proportion
of one new share foreach existing share, poymoent to be made
in full on or before Jan. 15 next. 'This offer is subject to
the approval of the proposed issue by the stockholders, st
their meeting on Dee, 0.

The proceeds are to be used to bulld a new mill and rebulld mill o, 2.
At the olose of the last fseal year March 31 1008, gulek assels nre réported
an $570,042, but these ate gdecmed to be necessary for waorking capltal,
Dividends have heen pall for the past 10 years or more at the rate of 6%
per annum. (M, & N.)

Hood Rubber Oo., Boston.—Preferred Stock Offered —
George 0. Currier & Sons, Boston, are receiving snubserip-
tiong at 8120 per share (par £100) foran additional 100,000
7% cumulative preferred gtock, making outstanding 3700 000
of the §1.000 000 authorized, A Boston paper says:

Of the 8000,000 stock previously placed this vear, $400,000 was sold at
pac, $100,000 a% 110 aod $100,000 at 116, The surplus of the company
at present (9 in excess of $1,100,000, and 1t 15 the polley of the management
to declare no iividends on the common stocle—of which there (3 51,000,000
uut.smmllmi——whlch will reduce this surplus below $1,000,000. On Nov, 1
the third dividend of © 4% was pald on the preferred shares. ‘The Hood
Rubber Co. 15 the largest Independent rmubber foarwear company In the
conntry, manufacturing almost 259 as much a3 the United States Rubber
Qo.—V. 86, p. 423,

Hudson River Water Power Co,—7{me Eatended.—The
firat mortgage bondholders' committee, F. J. Lisman, Now
York, Chairman, announees that a substantial amount of
the shove bonds have been deposited under the bondholders’
agreement and that the time for the deposit thereunder of
the remainder of said bonds has been extended until Dee, 1
1908, after whigh date no bonds will be received except on
such conditions and penalties ns the eommittee may inmpose.
Bee advertisoment on another page.  J. N, Babeock, 87 Wall
8t., New York City, is Seeretary (o the committes, Com-
pare V. 87, p. 1240.

Independent ¥ertilizer Co.—[Ineorporation.—This com-

ny was ingorporated at Trenton, N, J., on Nov. 21, with
50,000,000 authorized capifal stock, of which $25,000.000
is 79 cumulative preferved and $25,000,000 common, for
the purpose of uniting & number of well-known fertilizoy
munufacturing companies, most of which, it is said, are
located in the South. The incorporaters are Harold Otis,
of No. 256 Broad 8t., New York; Charles W. Millard of No. 25
Broad St., New York, and Prank I, Hall, a Jersey City
lnwyer. Thomus €, Meadows, CGeneral Manager of the
Bufalo (N. ¥.) Fortilizer Co., is reported to be the promoter,
and the prospeetive President.  The “Journal of Commoerce
and Commereial Bulletin'’ on Nov. 24 said:

Directors af the Tennesses Copper Co. Announced yvesterday that they
have elosed a contract with the newly Incorporated [ndependent Fertillzer
Uo, for the sale 0F the copper company's sulphuric aeld.  In additlon (o the
,1“-“:',- 1o hie pald for the acld, the Independent Fertlllzer Co, 1s o pay 1o the

fenneasie Copper Co. the sum of §6,000,000, A substantial pavment of

thig sum wos mude by the Indmun:iunb Fertiizer Co., Upon the shigning
of the contract yesterday. [t 15 understood that this contract covers o
erfod of Nfteen yeards.  (Compare Tennessee Chemlepl & FPertilizer Co,
n V., 87, p. 12410

It the plaps of tho promoters ave earrled out along-the lines orlginally
]ll‘ronoaul. about Orey concerns will he jneluded in the pmalgamation,

he Carnegle Treust Co. owll be the fseal agents for tho new enterprise,
[At'mthur account says Lewlsohn Brothers *will have charieof the Ananelal
LT

_ It lsreported thut Among the directors will be President Berry of Sovthern
States Fertllizer Co.; Charles Elis of Mutual Fertilizer Co, of Savannah:
G . Meadows of B!.l..'rnla Fertlllzer Go, New York: President Jareaki
Wareak! Chemieal Co., Clocinnatl; Prestdent Griselll of Grinelll Chemieal
w A labamn; Preslident. Hubbard of Hubbard Fertilizer Co., Baitimore;
W. A Cumimings of Nashville, Tenn.; A. €, Read of the Read Phosphate
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Co.; A. W. Hughes, Alnbama Chemlcal Co: B, R. Taber of the Blgbee
Fertilizer Co., Tennessee: James G. Kingsley of Tenpessce Chemical &
Fertllizer Co, The headguarters of the company will be In thls city, 1t
-4 r!aum‘d to perfect permanent arganization early In December.

Another company, the Franko-Amerlcan Congolldated Phosphate Co.,
18- reported 1o have been Incorporated In Arizona with $7,500.000 stook
to purchase and develop 10,3567 acres of phosphate lands (o Maury, Hick-
magn and Perry counties, Tenn.—Ed. “Chroniele. ]

Indiana Lighting Co.—Payments for Unassented Bonds of
():f:f Companies.—Noble C, Butler, Clerk of the United States
Cirenit Court for the District of Indiana, gives nofice that
upon. presentation of the following bonds of the old com-
’mnu_‘.-a not assenting to the reorganization plan, at his office,
12 will pay to the holders the amounts hereinalter named, viz.

~ rer
Name of Co.—  Ami.  $1,000 bd.
Tty Wiayne Gus Co.835,000
Onlo & Ind. G. Co, 20,000
Lefayetle Gas Co. 13,000
—V. B7,.n. D38, 419,

La Belle Iron Works Co., Wheeling, W. Va.—Bonds
Called . —One hundred and thirteen first mortgage 69, gold
bonds dated Dee. | 1003, aggregating $100,000, have bean
driwn for redemption on Dec. 1 at par aud interest at the
I)nl;la;r Savings & Trust Co. of Wheeling, W. Va.—V. 87,
paid.

Lake Superior Corporation.—Sale of Stock, d&c., Pledged
by tha Canadian Improvement Co.—Horatio G. Lloyd of the
Commercial I'rust Co. of PLiladelplin bn Nov. 24 frang-
ferred to “now ond responsible interests the seeurities of
the Lake Superior Corporation, congsisting of $4,300,200
atock (out of $40,000,000), §2,123,000 first mortgage 58
and $243,000 6% incomes which, having been pledge by
the Canadian Improvement Co. as gecurity for loans that
went to default, were bickin on July 29 for §1 502,562 by the
six banks and two trust companies of Philadelphia that
had made the loans (V. 87, p. 200: V. 85, p. 1465).
It is generally believed that the present purchosers include
... Berwind, John T. Terry and others identified with the
Canadion Improvement Co. A press dispateh to the **New
York Sun'' says it is belisved ihat Henry . Frick and
othiers in New York were also interested in the deal.

Floafing Debt.—0On Oct. 6 director J. Tatnall Lea said:

At the present time the floating debt of the corporation and 1t subsldiaries
Jg emalier than at ony time sinee the works gov into operation. At ihe time
of the Sentember meeting of the board the entire bank Indebtedness of
the companles was $000,000, and to-offset this the Nquid assets of the

Per

Name of Co,— Ami. 51,000 &2
#3380 50 Logansport & Wab,
193,24 nl. Gns Co..._3$60,000 §$102 31

=
260 41| oo ivat & HLGL.Co 13,000 o0 ar

‘aubsidinry companies amounted to nearly $2,000,000 in additlon to upwards

of $1,000,000 of the first mortgage bonds of the Lake Superior Corporation
which are owned by that company. Less than three years ago Lhe bank
Indehtodnesy was nesrly or gquite $2,200,000,—V. 87, p. W38, 134

Massachusetts Lighting Oo.— L oguisitions—New Shaves.—
Touching the purcliase “on a very fayorable basis, of the

North Adams Gas Light Co., Adams Gas Light Co. and
Willia mstown Gas Co.,” Jose, Parker & Co., Boston, say:

‘These propertles are among the oldest and most guceessful companies o
the State, having heen catabllshed In 1864, 1860 nnd 1880, respectively.
They have exclusive and perpetual franchises to manufacture and sell gos
angd electricity in the eltles and towns of North Adams, Adams, Willams-
rown, Clarkshure, Flovida, Cheshire, Monroe snd Savoy, Muis,, and Siam-
ford, Vi, having o total populstion of about 50,000 Inhabicants. These
cltlesand towns are all supplied with gus and electrleity from o central plant
In North Adams, Thia purchase will add assets having a replacement value
of ovor 700,000 to the asséts of Lthe Massachusetts Lighting Companles.

Steternent of Earnings Year endtig Jupe 30 1008
Massachuseits Niwly Tofal

Lighting  Aetutred  Consal.
Companies, Companies, Earmings

S403,251 §201,470 2724,751
Net earnings ..., .. =% 106,765 0,000 246,875
Not profits appileable to dividends 08,420 60,600 164,020

These Increased carnings make the net profits applleable to dividends
on Mussachusetts Lighting shares cqual to 834%, This purchase has re-
quired  the fssuance of an sdditionsl amount of Massachusetts Lighting
ahares, one<hall of which has n!.rt‘:l(lir been submeribed for., A purt of the
halance wo offer, untill Deo. 1, 4t 105 fint, the purchaser recelvine the benefit
of the dividend that has accrued since Oot. L, "The priee on the remaluing
ghares 18 Himited to 108 after Dec. 1. Compare V, 87, p, 1380, 742,

Milwaukes (Wis.) Gas Light Co.—Gas Output.—The
company’s output and earnings is reported as follows:

Owgnut of Gas for Colendar Years (Cublec Ferf) .
1007 .. 3.32&}.8?-‘!‘&00‘ 1004 ... 1,600,016,000]| 1001 ____ 1,186,504,884

Gross earnlngg. . .

1006 _. 2,081,873.000(1003 coo. 1,611,724,000(1000 .--. 1,071,171.308
1006 . ..- 1.832,510,800]1002 ... 1,348.245.,920

Net Barnings for Catenilar Years, Applicable for tnterest on Bonds, &e.
1007 $026,084] 1000 SE56,184 | 1003 S620,870 1001 SIAR, 062118040 $460.,474
1008 057,830 1004 762,106] 1002 625,273 | (N0 412,820 1808 464,071

For the yoar ending Sept. 30 100K the net earnings wore 3034,310
Intereat charges, 8320,477; balunce, surplus, $613.83%. THegular annnil
dividends have been pald for the past 50 years at not less than 69 per annum

A block of the first mortgage 45 is offered by A, B. Leach
& Co., New York, Boston, Philadelplila and Chieago,

Knuauth, Nachod & Kuhnoe, 15 Willinm 8t., N- Y., are
alzo offering ot 93 and Interest.a block of the first morigage
49 bonds, authorized issue, $10,000,000; outstanding,
@.012,000. Compdre V. 87, p, 1240,

Mishawaka (Ind,) Woolen Manufacturing Co.—Suit.—
The “Indignapolis News' of Nov. 20 said:

The case of Dantel B, Shuim. Horace Rhiawn and Ned Arden Flood, all’of
Ponnsylvaniy, acainst the Mishawaka Woolen Mfg, Co. and certaln persons
who were stockholders therein, wis heard before s Jory In the Federal Couart
touday.  The plaiotifs allege that they were authorized by the defendant
stookholders Lo sell the 14,000 shares of stock held by the defendants for
$5,000,000, and that In Japuary 1905 they obtalned an agreement of the
Tnited Stutes Rubber Qo. whereby the rubber company was Lo porchase the
stock it the price staved, byt that the defendant= refused to accept the affer.
The plalntifls then made demand for $250,000 as thelr 5% commission,
but aecepted 60,000, as expenses Ineurred, with the undersianding, they
say,. that I the stock should later De sold to the rubber company the
platatiifa were 1o recelve 8% cominlsslon on the price hrought by the stoci.
tie alleged that the stock was sold, carly In 1906, to the Uplted States
Rubber Co. for $7,000,000, and that the plalntiMs are entitled (oA com-
misslon of $3560,000, Judgment to the smount of $500,000 Is démanded.
The princlpal contentions of the defense are, apparently, that the ribher
company was not the pirchuser of the stock and that there was N0 Ggree-
ment or contract between the defendants and the glnlnll 5 such ag that on
which the plaintiffs base thelr clatms,—V. 82, p, 1500, 573
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Mutual Telephone Co., Des Moines, Ia.—dAcquisition.—

The gompany has purchased the plant and holdings of the
Hawkeye 'l'elephone Co. for 3350,000,

Tha system purehased Includes 500 miles of toll lines and 1,100 miles of
rural telephone llnes and exchanges at Perry, Valley Junction, Indianola,
Winterset, Guthrle Centre, Panora, Greenfleld, Stusrt and Adel, ‘The
Mutual Telephone (0. has now outstanding: Bonds, $500,000; stock, §500,~
000, —V. 86, o, 671,

National Fuel Qo., Denver, Col.—Called Bonds,—Seven
7% gold mortgage bonds, Nos. 5, 30, 44, 76, 81, 110 and
120, will be called for redemption at the office of the Interna-
t.iut;ul Trust Co., trustee, Denver, Col., on Jan. 2.—V. 80,
p. 1347,

National Rice Milling Co., New Orleans.—Dividends.—
This compeny since 1900 hag paid dividends aggrogating
in all 129, on its common stoek (recently $335,200) and some
4997 on 18 897 non-cum. preferred stock (recently $669,500).
The distributions during the past three years have been as
follows, but the 8% on the pref. stock is distributed through
the fiseal yvear ending June 30 and not through the calendar

vear;

—1008—
glpr..’\my

90 eea
4%

Jan. S
Prif. .. .35 3

O
Compare V. 86,
New Haven CGas Light Co.—Debentures Offered.—To

provide for the payment of indebtedness ineurred for im-

provaments and finuneial requirements for extensions in the

near future, stockholders of record at 5 p. m. on Nov. 19

are offered the right until Dee. 29 next to subseribe, pro rata

ut par, to the extent of one-third of their holdings to §1,-

000,000 5% debenture bonds authorized by the stoclkholders

in August last, the same to be convertible into the capital

stock of the company on Oet. 1 1925, or sooner, at the op-
tion of the board,

Payments of 25% each are to be made on Feb, 1 1900, Oct, 1 1900 and
April L 1910 and Qot. 1 1810, when the bonds are to be lssued, Interest
15 to be pald &t 6% on the above payments on October 1 1909, April 1 1010
nnd October 1 1010, No Interest will be allowed on advance payments.
Debentures are ta be In the denominations of $100, $300 and $1,000 each.

All rights to subseribe not utllixed on or before December 20 are to revert
to the company, The new debentures contaln the clause ||r0vl(lln11 that
1o right to subscribe to any future lssue of stock, debentures or bonds
ahall gecrue to the holder thereof untll the same shall have been converted
nto stock.—V. 85, p. 803,

New York & New Jersey Telephone Oo.—New Stock.—
Shareholders of record Dee. 1, it is announced, will be per-
mitted to subseribe at’par until Jan. 16 (inel,) for $5,047,000
stock to the extent of one share of new for each five of old.
Subsecriptions are payable 509 Jaun. 16, 25% April 6 and
259, July 16 1909.—V. 87, p. 419, 170.

North American Co.—Ingpection Tour.—We have received
the following from o friend of the management:

The customary annyal Inspeotion of the subsldiary companles of the
North Amerlean group was recently made by o party of the offlelals and
diréctors of the North Amerlean Company and assoclated bankers. St
Lotis, Mllwaukee and Detroit were visited and the Interests of the several
compsnies carefully welgbed In consultation with the home officlals and
owners. A very considerable part of the stock of the North Amertean Co.,
although o minority Intérest, |8 owned by Milwaukee and St. Louls in-
vistors. 'This {5 an Interesting faet, as direct knowledge 18 had of the local
propcruca which constitute the chlef assets of the North American Co.

The impressions of the trip were, 1o the main, conflimatory of the judg-
ment that the properties are being handled with Ineressed efflelency, and
are of gradually Improving value, The operating results of the ditferent
companles for the year, to o late date, are somewhat at variance, but losses
in revenue, 10 the oases shown, are of relatively llttle moment, and rellect
@ stabllity of earnings ?mc In contrast with the record of the steam roads
for the same perlod, [ome sentlment, and In disinterested quarters, s
very cordlal toward the companles and thele mpnagement, except i
St. Louls there has arlsen misunderstanding by a portlon of the press
respecting minor pollcles, hut As these differences are buetter understood
1t 18 belleved they will disappear, Every rensonable economy hos been

raetleed during tho year; yet expenditures for renewals and betterments
ave been approximately normal,

Sale a{ Bonds of Subsidiary (.‘omprmg{
hility of North American Co.—R

Dec.
3%

1906 1007
. .;‘\ Mch. May June
% 2 29 2% 2%

= ==X 4%

Extinguishea Clonlin-
egarding the sale to

ent Lia

%I. W. Harris & Co. of $3,000,000 refunding mortgage 5s
of the Union Eleotric Light & Power Co, of St. Louis (see
that company helow), it i:‘: stated provision is thus made
for the 3-year notes of the Union Company maturing Jan. 15
1909, for which the North American Co. had a contingent

liahility. The lagt of the indebiedness of the North Ameri-
can Co., either direet or indirect (other than the colliteral
6%, issue of 1912, of $2,500,000), will thus be liquidated.
—V. 87, p.43.

North Shore Blectric Co., Evanston, &c,, Ill.—Farnings.—
Results for years ending Sept. 80z

Grogs. Opér. Brp. Nebs
$815,550 $543,618 281,00
- B65,800 431,437 254,453

044,242 a56,030 188,800

Bal, ,Sur,
$122.050
126,704
2,014

Interest.
$150,282
107,680
045,302

—V. B8, p. 850. it
0ld Dominion Co. of Maine.—Dividends —The Old Do-
minion Copper Mining & Smelting Co. of New Jersey, having
declared a quarterly dividend of §1 per share (Ym' $25) on
its $4,050,000 outstanding stock, mostly lield by the Old
Dominion Co. of Maine, the direetors of the latter have
announced o dividend of 50 eents per share (par 825) on its
stock (87,331,125 outstanding), payable Dee. 19 to holders
of record on Nov. 30, The previous dividends paid were:
Dac. 1905, 50 cents; June 1006, 50 cents, and Aug. 1007 81,
Option on Stock of Controlled Company —An option at $100
. per share to Dee. 15has been secured on a part of the minority
stock of the Old Dominibn Copper Miﬂillﬁ & Smelting Co.
not owned by the Old Deminion Co.,, sfated to be over 3,000
of the 6,700 outstanding shares, but on whose behalf does
not appear.—VY, 87, p. 483,

Realty Associates, Brooklyn, N, ¥.—Report.—Tor years

ending Oct. 31:
Total
Fiscal Year— Receipis.
1907-08. ... $854,470
1,035,980

— V', 86, p. 280,

Redondo (Cal.) Water Co.—Bonds.—This company, it is
stated, has liled o certifieate announeing the ereation of an
original bond debt of §1,000,000.

Shawinigan Water & Power Uo,—lisled.—The London
Stock léxchange has listed an additional £154,100 4147
perpetual consolidated mortgage debenture stoek.—V. 87,
e 943,

Sheffield Coal & Iron Co.—Subscriptions to Underwriting.
—The subscribers to the $150,000 underwriting under the
modified plan of reorganization (V. 87, p. 1091) necessary to
complete the $500,000 cash subseriptions fhereunder, have
been called upon for the first 259 installment, \:lyuh}e to-
day. Stockholders’ contributions to the cash fund paid their
first subscription of 259% on Nov. 15—V, 87, p. 1091, 742,

Shredded Wheat Oo.—Lésted in Toronto.—The Toronto
Stock Lxchange has listed the 28,750,000 common and
$1,250,000 69 cum, pref, stock; par yalue of shares $100.

The company was Incorporated In December 1000 and orlginally had
zl,um,uuu of 5% bonds, which have been reticed at the rate of about

126,000 per year, the statement lssued January 1 showling a balance of
$125,000 ontstanding. 1t Is understood that $26,000 of these have since
been taken up dnd that the remalning $100,000 will shortly be redecmed,
l¢aving the preferred shares as the senlor securlty. In additlon to the
well-known establishment at Nlagara Falls, N. Y., the company now has a
fing plant on the Canadian slide, which |8 owned by the parent company
and which has been practically Ynld for out of earnings. The bhusiness ot
the company has shown steady Inereasge and Its product 18 recogntzed ns
a staple article, H. W. MacBean 18 See, and Treas., Niagara Falld, N. Y.

Financlal Statement Jan. 1 1008,

Erpenses
and Lrleresi.
$401,2231

d82,001

Reserve for  Balance,
FProf. Shares. Surplus.
§$40,334 02,023
82,601 270,048

Lfetdernids
(8%)

$310,002
3101069

510.002.000
61,775

- 84,072
== 125,000

201,160

5 Irdebtedness—
411,338]Current Indehtedness
Investments, new  patents Divs, payable Jan'1 1908

and stock of Q. S W. 16t mige. honds payable

Co., L B2,68
Real estate & equipment-- 1,488,

Total 1,062,138
Excess of current and property assets over indebtedness- . - - o= 51,700,087

The company was lncorporated under the laws of New York (ln 1000)
as the Natural Food Co. (V. 71, p. 1273). The preferred stock, 51,250,000
has  been recelving dividends of 69 (Q.-J.) slnce organization. Divl
dends were begun on the common stock, $8.7580,000, In 1906, when 2%
per annum was pald; the rate was ralsed to il‘{% the lrst quarter of 1007,
since which date the same rate has been and Is now belng Snm quarterly
Q.~J.). Transfer office, Niagara Falls, N, ¥.; reglstrars, Farmers' Loan
& Trust Co,, New York. Compare V, 86, p, 1347, .

Directors—Willam Hamlln, Buffalo, Chalrman: Alexander.f, Porter:
Niagars Falls, President; George A. Mitehell, Viee-Presldent Frankiin
D, Took and Robert W. Pomeroy, all of Buffalo; De Langey Rankine,
Niagara Falla; Joseph Henderson, Taronto,

Slogs-Sheifield Steel & Iron Oo.—Fzpecled Increase in
Dividend on Common Stack.—I1tis thought that the direetors
will deelare an extra dividend of 34 of 19, on the common
atock to reimburse the shareholders for the reduction of
14 of 19, that was made for three quarterly periods during
1008 and that the first quarterly dividend in March will be
at the old rate of 5% per annum. President Maben is
quoted as saying that the results obtained during fhe year
just elosing, in which the company experienced a two months’
strike and panie prices for its output and only 60% of its
capaeity operated, all indicates that, with the present
outlook for a return to normgl conditions, the company
should show the coming year 159, earned on the common
stoek.—V. 87, p. 756, 352.

Springfield (Ohio) Light & Power Od.—Bonds Called.—
All the outstanding frst mortgage 6% bonds dated Jan. 1
1892, 802,000 at last acgounts, have been drawn for payment
at 106 and interest ot the City Trost Co. of Boston on Dec.
23 1908 —V. 82, . 222,

Suffolk (Va.) Gas Oo.—Sold—Further Facts.—The prop-
erty was bid in on Nov, 19 by the Columbin Trust Co. of
New York for $33,000, the purchaser, we learn, agreeing to
pay off the $20,000 of receiver's pertificntes.

Reorganization Committee,—1he following have been cliosen
ns o reorganiztion committee: Willard V. King, John D,
Fearhake and W, 8, Gray,—V. 87, p. 1360,

Tennessee Uopper Co.—Contruct.—Sce Independent Ilerti=
lizer Co. sbove.—V. 87, p. 1360,

Texas Co. (0il), Port Arthur, Tex.—Stock [ncrease.—At
the annual meeting on Nov. 18 the suthorized issue of eapital
stock was ingreased from $12,000,0000 to $§18,000,000,
Press reports say:

The statement 13 made that no steps will be taken Immediately to amend
the eharter to provide for this Increase and that the Incernse would onlr
b made as the business requirements of the company might Justify.—" Dal-
Ins News,'" Nov. 1,

[t was stated yesterday by the offle
Iy deckled that the mm}.\urw will baclk the
from Henrletta to Fort Worth and Dallas to pipe natural jgos
tor commerelal Use, that It was very probable the company will baek the
move. The enterprise 18 belng promoted by North Texas cnr‘l‘,ltullslﬂ- and
the Texas Co. has been Interested 10 the move, It 1§ probable thit 81,
000,000 of the $0.000,000 added to the caplial stock will be devoted to
this purpose. The remaslning $5,000,000 will bi used In handling the
company’s business which, 1t 1s stated, his become quite yolumino\s and
requires o great deal of caplial,—** Houston Post," Nov. 20.

A previous Issue, of §1,000,000 stock wis undenwritten 1n Murch 1908
by Harvey Flsk & Sons. Compare V. 80, p. 000.]

Topeka (Kans.) Independent Telephone 0o.—£arnings.—
For calendar year 1907:

Gross eATnINES -« -assas-a-=8130,457 |Interest «coc--- &
Net (after taxes) .. .- ----- 48,800 |Balanoce, surpliif. .. --=c e .li253

Funded debt Oct. 1008, 6% gold bonds due May 1 1026; total author-
1zed |ssue, $1,000,000; outstanding $300,000; amount In treasury, $60,000;

Adsels—
Qash ace'ts, produet & mat'l

"

luls that while it had réo!. hh:cn c}cﬂmlt;fé
nave to construct & plpe
e Lo thgw citles

cessrmuee 381,000
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regerved to redeem §100,000 6% bonds dus In 1020, $104,000; reserved
for 00% of sctual post of future additions, S446,000, Telephones In
gperiation, 4,534, Conmipare V. 84, p. 808 ¥, 80, p. L228.

Union Blectric Light & Power Oo. of 8t. Louis, Mo.—
Bonds Ofjered —N, W. Hawmis & Co., New York, Boston
and Chicago, are offering for sale by advertisement on
another page 3,000,000 “rofunding and extension mort-
gage'! 5% 26-year gold bonds dated May 1 1908 and due
May 1 1934, Interest payable May 1 and Nov. 1 in New
York. (Coupons collected free of churge through N. W.
Harris & Co., New York and Boston, or Harris Trust &
Savings Bank, Chieago,) Principal subject to call at 110
and interest on and alter May 1 1918 on any interest date.
These bonds have been sold by the company to provide for
the retirement of $3,000,000 collaterul trust notes due Jun.
15 1009. The amount of “refunding and extension” bonds
outstanding iz thus incrcased to $5,500,000.
Abstract of Letter from Vice-President Julius 5. Walsh, Es

Noy, 24 1908.

The company controls the entire central statlon light and power business
of the clty, with the exception of the eleetric business of the Laclede Gas
Light Co., which Is relatively unlmportaut, The population served 18 In
exoess of 720,000,

Farnings pnd Erpenges for the Year Ended Sepf. 30 1008,

Gross earnings $4,006,845 | Interest on  $10,000,000
Operating exp. and taxes . *1,542,080 underlyving bonds. - - - - -
5 b Tnterest on $6,500,000 re=
Net enrnlogs- - -—------51,404,756] funding mtge. bonds- - -

.+ New York,

606,000
276,000

Surplus over bond Interese _SHS:\.FGB

b t)rur.'\tln: wxpenses |nolude Hberal harges for malntenance and de-
preclation.

Gross arntngs for Last Fice Calendar Years and for Year Bnded Sept. 30 1008
(laaclede. Poter Co. Included 1006 fo 1008},

Year '07-'08, 18907, 1008, 1905, 1004, 1003,

53,000,840 $2,800,417 248,482  $1,573.048 $1,671,041 $1,422 800
Dividenda st the rate of 5% were pald last year and duribg the ?reﬁunt

year are helng patd at the rate of 6% on 20,885,000 outstanding caplisl stock.

Capitalization.

uthiorized capltal stogls, 518,000,0008 putstanding:. - - -ceeaeau 50,485,000
Sefunding and exteasion mortgage’” 5% honds, due

May 1 1088——ontstanding. - - 55,800,000
Reserved to refund & ke amonnt of underlying bonds 1 0,000,000
15,500,000

Total mortgage bonds ontstanidiog . - oo oo ocvo -

There are nt present autstanding $5,500,000 “refunding and extenslon
mortgage’” bonds, Of this nmount, 52,200,000 were previously sold to
you (N, W, Harrls & Co:, for the purpose of paying off Hpating delt In-
gurred for permanent Improvemernts and extonslons. . The £3,000,000 honds
which you bave reeently purelised were lisied [Or Lo purpose of provids
Ini for the pagment, at maturity, ot 4 like amount of collateral (rust note
matoring Jan, 15 1000, that were Issucd for the ame ']']ill‘pllsl's B the
$2.600,000 bonds ahove reforred to,  The sale of the $4,000,000 Londs
will not Increage the nterest clisfges of the company, Inasmuch as o ke
amount of the 6525 notes: will be tetlred with the proceeds thereof. Of
the untsgued “retinding nod extension’t bonds, $10,000,000 ave reserved to
fotire o like amount of underlying honds, and the remalnlog $34,000,000
will only be lssued from thine to time to an amount not exeeeding 85 % of
the cost of extenslons and permanent lmprovements, upon the further con-
ditlon, however, that the net earnings [or the previous year shall have Lieen
At lenst 50 1n excess of the Intercat on all bonds outstanding (Ineluding
underiying bonds), together with those proposcd Lo he lssued.

ant and Egutpment.~The prineipnl genersting station. costing nsumx-
tmately 86,000,000, was not completed until the latter part of 1006, and
118 machinery and eguipment are all practieally new and of the most mod-
ern deslgn. This station has o present rated ganerating capacity of 50,000
h, ., which ean bhe Inereased to an wltlmate eapacity of 100,000 b, p., or &
caphelty sufflelent to meet the requirements o the clty for many years Lo
come.  The company las also In operation another riverside iplum. of ap=

roxlmately 0,000 I, p., the greater part of the machinery n which s

eon recently Installed.  Stil another plant of 5,000 1t p. 15 held In reseeyve.
The company lias fve modern subestations, adyan tageously loeated, and
threa large storage batteries. The downtown business distriet Is served
exclusively through undergronnd condults, and a large area outside of
this section ls seryed In the same manner.

‘he [ranchises of the company are, In the opinlon of counsel, unlim|ted
A5 to time, excent in the “underground distriet,” where thi tranchlaes
vun until 1940, T'hesubways, or condults, n the underground district may,
on appralsal, be purchased by the ety after 1011, (Compare V. 86, p.
10468,) V. 47, p. 8431,

United Bank Note Corporation.—New Plant.—See Ameri-
can Bank Note Co, above.—V. 86, p. 1465,

United States Rubber Co,—['irst Preferred to Be Dealt in
Irance.—Announcement was made on Nov. 24 that the
Proneh Government had granted an applieation made last
sumuter for the official introduetion into France of bearer
cortificates repregenting 50,000 shares of fivst preferred stock
of the company. An exchange says:

Fronch nvestors are accustomed to the use of certificates In small de-
nominations In fuver of the hearer. In deallng there In forclgn seeurltles
1t has heen found desipable to eonform to this custom by an arrangement

under which the certlficates of stock are deposited with a LtHUSL company
e

whiah lsdues agalnst them bearer cortificates for girculntion in Franpe: Tl
text of these certifientes s

| Fronch and Enghsh,
Dipont & Furdaud, bankers In Patls, hiave nrrsnged to deposit from

thine to thme with the Bankers” Trust Co. In Now Yaorl certificites foL Unlted
States Rubber fist preferred, nnd the Hankers’ Trust Co. will 1ssue agiingt
them bearer certifioates up to a total of 50,000 shares,

Mishawalka Woolen Mfg. Co.—See that company above.—
V. 87, p. 1305, 1163,

United States Stesl Gorporation,—New Direetor,—Allred
Clifford of 8t. Louis has heen elected a director to succeed
James Gayley;, who resigned. Mr. Gayley's successor as
Vice-Presitlent hng not vet been elected . —V. 87, p. 1150.

Vaughn Machine Co. (now Corwin Mfg. Qo., Boston.)—
Reorganization Committee, —Défanlt having oceurred August
1 on the interest ecupons of the $500,000 first mortgnge 5%,
10-year houds dated August 1 1901, and default having
also been made in the annual pryments to the sinking fund, g
bondhalders' committes consisting of

James A. Parker, Uoston, Edward G. Miner; Rochester, Willlam A.
Adrlanee, Poughkeepsie, Phillp’ M. Reypolds, Hoston, and Cornellus. S,
Sweetland, Providence, with as counsel Elbridge L. Adams, 209 Broad-
way, New York Clty. and Warren, Gartield, “"ITIPEMIIE & Lamson, Boston,
has Been organized to reépresent the bondholders and to

prepare o plan of reorganiztion, A civeular of Nov. 4 says:

You nre Invited to deposit your honds with the Old Colony 'Trust t?n.i .

No, I Court St., Boston, Mass., the depositary, sublect o the terms o

When the committec has

a bondholders” agreement dated Oet, 150
ar other plan for protecting

determined upen a plan of reorganization,
the Lnterests of the bondholders, anonouncement thereol will be made to all
dépositing bondholders and an opportunity given 1o phrticipate therein.

Vou doubtless know that the company was unable to met s interest
coupons due August 1 1008, You may not also be aware of the fact that
for aeveral years past the company’s earnings have not Lecn sufllclent Lo
meet 1ts Nxed obllgatlons, and that had 1t not been for the fNnanclal nssist-
anee of Flsk & Robinson of New York, the company must have eeased
husiness hefore this. It 13 now necessary for the !nnuli\cﬂm:m to take such
netlon as may best reallze the full value of the property, w el consists ol
the muoehing shops and foundry af Péabody, Mass, The plant 1s now being
operated with a small foree pending future developments,

Further Information, It desired, may be obtalned from Jumes A. Parker,
care Old Colony Trust Ca., 1 Court St.. Boston, Mass.— V. 73, p. 681; 349,

Waltham Watch Oo.—Action Deferred.—The directors on
Nov, 16 did not take up the matter of the next January
dividend on the common stock, the pref. dividend only
being declared, The last payment on the common was
made in July last (34 of 107 as against 1149 previously
Juml each six months since the resincorporation in 1907,
The “Boston News Bureau' says:

It hak been oustomsry to declare the preferred and common stock divi-
dends at the snme time. The directors, however, propose 1o hold aoother
meeting nest month  to consider the common stock dividend. at Which
time they can better gange the future business of the company than at
:;rtngiti. The plant was placed on Ineréased time this morning.- V. 80,

Westinghouse Electric & Manufacturing Co.—New Slock
Awthorized .—At the meeting held Nov, 24 the stockholders
inereased the autherized capital stock of the company by
£10,000,000, all assenfing stock, and also adopted the substi-
tute or modified plan for the readjustment aof the doebt of
the company (V. 8, p. 022 V.87, p. 101, 875), 'Of ‘the
£10,000,000 additional stock, only between $2.000,000 and
$3,000,000, an official statement says, is needed under the
readjustment plan.  The balance will be subject to issue by
authority of the board of dircetors. The meetings were -
journed until Monday of nest week, when it iz expected that
t-;u- noi\v board of directors and the proxy committee will be
slected,

Proposed  Reorganizéd Board.—The readjustment  com-
mitter, the merchandise ereditors’ tommittee and the stock-
holders’ committee have approved the following board of
direetors and proxy comimittee:

Proposed Directors,

Fdwlin ¥, Atking, of E. Atking & Co., Boston, Mnss.

A, Gy Becker, of As Beclker & Co., Chleago, 1.

Aunthony N, Brady, N York,

Charles I*, Brooker, President of the Amerlean Brass Co., Ansonla, Conn.
J. 1), Callery, President of Plttsburgh Rallwsys and Lighting System.,
E. (0. Converse, President of Bankers' Trust Co., Now York.

Riehnrd Delnfield, President of Natlonal Parle Bank, New York.

5. M. Herr, Vice- President of Weatinghouse Elect, & MIg. Co., Plitsburgh.
Aames 8, Kuhn, President First Natlopal Bank of Pltisburgl,

Joseph W.Marsh, President Standard Underground Gnble Co., Pltsturghs
Willlam MeConway, Viee-President Second Natlonal Bank, Pletsburgh.
Oharles A, Moore, of Manning, Maxwell & Moore, New York.

Neal Rantoul, of F Moseley & Co., Boston.

George M. Varity, sldent Amer. Rolilng ML Co., Middletown, Ohla.
George Westinghouse, President Westinghouse Eleetrie & Mig. Cas
Albert F. Wigein, Viee-President Chase Nationnl Bank, New York,
Proposed Proxy Committes.—Charles Franols Adams, Doston; James N,
Jarvie, New York: F. W. Roebling, of John A. Roebling’s Sons Co., Tren:
ton, N, d. Jacoh H. Schiff, of Kuhn, Loeb & Co., hankers, New Yorlk: and
uolt:.;:;% éi._‘i‘i‘mun. Presitent Unlon Natlonal Dank, Plttsburgh.—V. 87
n- T2

Willamette (Ore.) Valley Water OCo.—IWater System
Acquired by City.—See “Eugene, Ore!" in State” and City™
Department,

(Walter A.) Wood Mowing & Reaping Machine Co.,
Hoosick Falls, N. Y.—Cualled Bonds.—Twenty-cight first
refunding mortgage bonds of 1905, called for redemption,
will be paid Dec. 1at the Security Trust Co. of Troy; Ni X.—
V. 85, p. 1345,

Wyoming Land & Irrigation Oo., Basin, Wyo.—Bands
Offered.—W. L, Rohrer & Co., Marguette Bldg., Chicago,
own and offer at par and interest $350,000 first mortgage
6% gold bonds; total authorized mortgoge £450.,000; issue
dated July 1 1907, maturing July 1 1917, redecmable at any
interest-paying period on or after July 1 1910 on 40 days'
sublished notice, at 108 and inferest. Interost |)nya§2c

art, 1 and July 1 at office of the Chicago Title & Trust Co.,

trustee, Chieago., Par, $500. A circular suys in purt:

7 hese bouds are lasied to provide for the completion of work, alteady
well under wui'. for the establishment of an  lrrlgatlon  system for
rértaln lands in Blg Horn County, Wyo., hased on ample sppropris
ntions of water from Stell and Peint Rocl streams and tributarics. Under
the proviglons of the trust deed, all moneys recelyed from the anle of these
bonds mist be deposited with the trustee and may be pild out by them
only upon satlafactory proof that such money I8 to e cxpended for work
alrendy completed.

This compnny, Incorpurated under the Iwws of Wyoming, has been
organlzed under the provisions of the United States Government Law
known as the “'Carey Act', for the pulpose of Irrigating 70,000 acres of
lanid located in the hest and most productive portion ol the Blg Horn
Dasln, sgjolning of near to the new maln line of (he Burllngton rosd,
anil nlso hdjacent to the thriving lowns of Basin, population, 1,500, Grey-
bull and Manderson, looated thercon. Under Chap 15, tlile IX; diy. 1,
sec, fo6, Wyoming revised atatutes, the company, by complylog thevewith,
sepires A first and prior llen on the lands hereln referred to or the pur)ose
of furnlshing water o sald lands,  The State Land Board has puthorized
the sale by this company of Woter righta with this land to setilers at 350
per aere, or o total approximating $3,500,000. Under the State law, a
coimpany acgulring lands far irrieatlon purposcs, under the “'Carty Apt'
15 Tequired to deposit n sutflclent bond glylng & wsltive guaranty (which
this company has dopel that such company fs fnanclally and otherwise
cappble of carrying out thelr contraot,

"As 1 further proteotion, sll mortgages and contracts glven ns pectirity
tor deferred fustalliments 0 payment for wiater rlghts will be deposited
with the trustee for the beneit of the bondholders. ‘The trust deed re-
‘lil“m thit nfter 25% of the payments on existing contracts for the water
fights with lund have been made, 756% of the remainder of the Instaliments
o steh contrictss a8 they are pald into the company, shill he deposited
with the trustes ns and fors sinking tund for the Pd}‘ll?t‘llt and relemption
of the ponds. The company furthier provides that no dividend 15 to be
pild upon the stock untl the bohns have all Been redeemed nitd e mort-
gage ecanceled. -\mclmz the directors are David Vernon, Vice-Pres,
Commercial Natlonsl Bank: Fronk Billlnes, Dr. L. L. MeArthur, Mr.
Culyin M. Favorite, former director of ‘Armour & Co., all of Chicago. and
Hon. Fenlmore Chatterton, Ex-Goverhor of Wyoming.—V. 86 p, 072.
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Beporis and Documents

; UNITED FRUIT GDMPANY :

NINTH ANNUAL REPORT—FOR THE FISCAL YEARTENDED SEPTEMBER 30 1908.

Office of the United Iruit Company
131 State Striet, Boston, Mass.
November 17 1008,
To the Stockhellers:

Your Board of Directors submits the following report of
the Company’s business for the fisesl year eudaed Septem-
ber 30 1908:

INCOME ACCOUNT FOR THE YEAR.
Total net earnlogd for the year, aftor deducting S065,708 22

expended for betterments, were:

From banaoas and miscellancous tropleal froits.

33,311,028 10
From the'sugar busloess. ____ _____ 411

WJT25,.611 54

a17,570 66

Net earnings 1

Miscellaneous 1ncomis
L A B [T [ s e O B e e
Peduet Interest on bondy and debentures. W4, 746 47

$,046,344 60
1,584,484 00

$2,361 860 65
0,752,050 18

Bialance, net income for the year.. .. ...
Agalnst Income there have been charged the four regular
dividencls, aggregating ... o . . i o i s e

Balance, surplus for scal year
Brought forward from the close of the previous year a
surplus of. .. ___ =

Makloz the total amount at crédit of Income account. ... $12,113,010 83
Dlreet charges have been made against Income
faecount ns follows:
— - 51,0940,000 00

Extra dividend of 10%  coceeooronne
Mlscellangous Investments written down. 137,400 96 53,097 460 06
S$10,036,440 87

Balanee, surplus September 30 1008
CURRENT ASSETS.

Accounts Collectible, $1,880,399 41, represont largely
balance due from fruit sales, and are considered good for
their par value. Bad debts, as usual, constitute an insig-
nifigant factor, avernging about one-fortieth of one per cent.

Cash on hand September 30 1908 was $1,5674,007 08,

INVESTMENTS.

Nipe Bay Company.—This Company's sugar mill produced
39,487,560 pounda of sugar and 1,058,067 gallons of molasses,
as against 32,042,795 pounds of sugar and 993,334 gallong
of molasses the previous year. The crop suffered, as did all
other Cuban crops, from the severe drought which prevailed
{throughout Cuba during the fall and winter months, Con-
siderable work has been done in the cane fields, 0,562 acres
of eane having been brought to maturity. On September 30
the Company had 22,243 acres of cane, of which it should
harvest over 20,000 acres for the ecrop eommencing in De-
cembor 1008,

Northern Ratlway Company has under operation 347 miles,
as against 325 miles operated last year. Net earnings for
the year were sufficient to meet all charges for interest,
sinking fund and rental.

Tropical Fruit Steamship Company, Limited.—This Com-
pany now owns a fleet of six steamers, three of which were
added within the past year. Contracts have been entered
into for three additional steamers to be delivered in the
spring of 1809, the United Fruit Company advancing funds
to the Steamship Company with which to make eash pay-
ment of 33 1-89; of the cost of the vessels, Negotiations
are under way lor a contract for the construction of four
vessels for delivery in 1910,  The ships now under eonstruc-
tion, a5 well ag those recently built, will have aceommoda-
tions for one hundred passengers ench. In every ecase a
refrigoration plant of the most modern type forms a part
of Lthe equipment, and insures bringing the (ruit into market
in the most perfeet eondition.

LIABILITIE
Capital Stoek $21,228,300 00

This was increased during the year $1,928,300 00 by the
issue to stockholders of stock to the amount of ten per eent
of their holdings as of July 20 1908, and also by the issue of
$875,000 stock in exchange for convertible bonds.

The list of stockholders numbers 5,908 names, an increase
of 786 for the year, and the average number of shares held
by cach stockholder is 36.

Convertible Five Per Ceat Bonds 552,000 00

These bonds were called for payment on Mareh 1 1908 at
110, in accordance with the terms of the indentures under
which they were issucd. Interest on the bonds ceased on
that date. Fundg have been deposited with the Old Colony
Trust Company, trustee, for the payment of all of the Com-
pany’s outstanding convertible 59, bonds.

Serlal Flve Per Cent Dehentiires $1,600,000 00

These notes were issued under date of June 1 1907 and
mature in ten annual installments, the first installment ma-
turing June 1 1909.

Ourrent LlabiMtles. coo o oo ... . ... . ....%2,150,20008
This represents items pertaining to eurrent transactions.
HETTERMENT EXPENDITURES INCLUDED IN CURRENT

OPERATING ACCOUNTS.

Under this head are expenditures as follows:

For planting new banana and eane-sugar Nelds $206,100 47
For farm, olflce and commissary hulldings at tropleal divislons. 172,653 03
For rallyways and rallway equipment 43,327 07

For tramways. .. .oo.. 167 800 40
5,737 16

$605,708 22

b://fraser.stlouisfed.org/

J

(B8R 46 |

- 4,041 .UI.II_E! |

TROPICAL DIVISIONS,
The Company's tropienl investments, aggrogntine 829
G50,269 73, aré ghown in detail on pazes 16 to 19 (of pam-
phlat report) in compartive form. During tha yvenr the
Company made expenditures for new properties and [t iy
provemants fggregating $2,806,045 49, of whiclh 21,730.-
a1 27 was charged to capital aceount; the balance, $6 b,
7 2, having been abszorbad in operating exponses.
Following is a comparative statement of capital and Bet o
ment, expenditures on propertios for a five years' périod:
Charged g Tolgt
Capital. Betterinenis.
—==-$1,730,337 7, $2,300,045 10
2,841,320 15 #,620,243 85

Ifreess Tnbo.
aeer BookValue
S2.083,190 73
L Go6617 ou
1,206,780 51
#G1,100 78
hAD 838 78

harged to
Operation.
OB 23
093 70
038,807 a7
501,710 04

H20,067 25

LG -
107
1006
1008 -
1nidg

21386,600.79

488,047 46
84230000
$10,00% 308 63

Al the Bunes Division in Cuba the total expenditieg for
betterments wias 236,241 27, Three milus of railway wore
completed, 5402 aoncs of cape brought to maturity, 2,400
acres planted for the crop of 1909, and work commenced
on an additfonal 3,125 aeres for the 1910 crop, for which
there should be available some 22,000 aeres of cane owned
by the Company, in addition fo a considerable acreage owned
by individual planters.

The Company's sugar mill produced 68,042,500 pounds
of sugar and 1,887,706 gallons of molasses, as against
91,105,320 pounds of sugnr and 2,188,554 gallong of molasses
in the previous year. The crap was also affected by fhe
h‘ii\"l_if'l' drought in Cuba, towhich reference has nln aely bheen
madde.,

At the Bocas Division, Republic of Panama, 3,500 acres of
new bananas and 43 miles of railway were added to the
Uompany’s propertics, u large conerete wharf and steel wiro-
house brought to practienl completion, and work prosecuted
on the installation of several steel bridges to roplace tom-
porary trestles. [Five locomotives and over 200 ears wore
ndded to the railway equipment.

At the Costa Bice Division the betterment expenditure is
represented by the acquisition of 2,100 acres of land, through
purchase of degirable properties, some of them alroady
planted in bananns, by a number of new buildings, by six
locomotives and 200 freight cars, eight miles of railway
through banana farms, 33 miles of tramway, and by a nct
addition of 500 acreg to the banana fields, after deducting
acreage of old fields given over to pasture or otherwice
troated.

At the Guatemnla Division development work has been
pushed on some 3,000 acres of new banana fields now in
various stuges of development, and work was started on
anopher 1,000 acres. Twelve miles of additional trackage
wits pub through the banana fields, making in all about 18
miles of railway which the Company has built to handle ite
banana product in Guatemala. Work on farm and com-
migsary buildings has been continued throush the year und
a considerable merchandise business establishied” for the
purpose of supplying the requirements of the employees
upon the property.

At the Jamaica Division a banana estate of 743 acres wis
purchased, and work on nine miles of tramway was. carried
on and has been brought near to completion.

At the Santo Dominge Division several buildings were
erected, saw-mill and other equipment installed; and 300
neres of new bananas brought under cultivation,

At the Santn Marta Division, in the Republio of Colombia,
some four miles of railway track was Ir;i(ll throngh the Com-
pany's banana fields, 300 acres of new lund put under culti-
vation, and 250 acres more cleared for planting in bananas.

To summarize, the betterment expenditures for the past
year have resulted in a net addition of some 2,700 acres of
land, 8,000 acres of bananas, 1,800 geres of cane, 5,500 acros
of pasture, and about 2,000 acres of newly clearcd land to
be planted in banunas or sugar cane. Some 43 miles of
railway and 61 miles of farm tramways were added to the
inventory, and the equipment of the railways increased by
12 locomotives and 400 freight cars. In the live-stock de-
partment will be noted an inerease of 1,600 head in the
number of horses and eattle.

The lovation and extent of the Company’s deyvelopment
work is and will continue to be influenced by the attitude
of the respective Governments in which the propertigs are
|I](,'llt(.'lf|. ﬂnd govcrnm('nu:l il‘ltl.‘l‘i’(‘l‘l‘!lﬂl! ar Ul’.)-(]]l{!ﬂluﬂllg i
the case may be, is a factor in the determination of the lo-
cality in which development of the business shall be carried
on. The geographical distribution of its properties enablés
the Company to uet with patidnee and firmness in its dealings
with the governments,

The Company is importing fruit of excellent qu lty from
Suriname (Dutch Guiana), under a long-time contraet
arrangement which calls for no eapital outlay on the part of
your Company either for the establishment of the plantations
or for providing means for trangportation of the bananos.

57,010,022 06 53,010 .285 58
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One of the conditions of the arrangement with the Govern-
ment of Suriname is o provision exempting the industry |

from export or other duties or ftaxes.
FRUIT DISPATCH COMPANY.

The Fruit Dispatch Company has continued its policy of
systematieally developing the interior market, having
opened new agencies tor distribution of bananas, and added
to its facilities for care of fruit during {ransportation from
seaboard to interior.

ELDERS & PYPFES, LIMITED.

This company, through which the European markeb is
being developed, eontinues to eall for incrbasced supplieg of
frnit from our Contral American agencies, and ig adding from
time to time fo its fruit-earrying Acet.

GENERAL.

The geographical and other conditions under whish the
(‘ompany’s business is carried on make the relations between
the Compuny and its employees intimate fo an unususl
degree, and it is 8 matter of gratification to the managemoent
that harmony and good feeling ¢ontinue to characterize the

dations with employees.

Tespectiully submitied, by order of the Board of Diree-
Lors,

ANDREW W. PRESTON,
Presiilent.

[Other statistics in addition to those following were given in the last

fssue of the "Chronicle,' p. 1866.]

COMPARA

TIVE
FISCAL

STATE
YEARS

MENT OF IN

ENDED SEPTEMUBER

1908,

Net Earnings arlsing from
the production and lm-
portation of troplcal pro-

duets. -

Miscellanieons facome

Total [neome

Halhnos,
Dividends

fogt-note)

Neb Income...

Less—Interest on Donds

§3.723,611 55
317,571 56
§4,041,001 12
04,748 47

. $3,046,344 65
Declireld  (See

1,584,484 00

Surplus for figcal year. .. $2 361,800 65

Surplua income at clo
previous year

Tatal Sur
BExtra

Dividenid of 109

e

pALd Xugust-1 1008

Balanece
Fams— et

Profit and Loss.

af

9,752,000 18
_$12,113,010 B3

1,040,000 00

= 5!!':11‘.‘-_&‘_.—:!1!! Bd

charges

Balance, Sutplug. .o. -

Four quarter

durine i

Dividenda

1y dividend
', vies

Ty
paid Js
s Anrit
i July
Cetoher

ta

ary 1 9

137,460 06
;ﬁlhi;lo__..l.iu &7
I cricks
8 were «
15
ih
14

AOCoU
40 1908

COME

1907,

$6,160,827 30

1. 41035

34,770,677 20

o

5,082 §7

510,204,610 17

51 rl::‘.h! ,.'JlU_J T

Direct Chargea o Profit and Loss,
Trapieal Division Lovestment Jtems.

NT FOR THE
AND 1807,
Increase ( +)

or
Decreaxe (—)

+ 106513400

— ;r:_.;l_};.?!ﬁ 65

44,228,117 31

431 .'riiill.:m.lgﬁ

1,840,000 00

--‘3!3" hL}

—404,0080 03

32842300 80

ared and acharged to Thcome Account

$381.020 00
488,000 00
HES, U0 00
426,604 00

$1,584,484 00
--=<310T.400 06

COMPARATIVE BDALANCE SHEET SEPTEMBER 20 1008 AND 1007.

ASSETS. 1908

[-'I.'\ljtnlllmﬂ- and Equlpment (See exhibity A" to "
o pages Jl\:mn of pamphiet report)
rrent Assets—
O Y 31,574,007 08|
1,880,300 41|

Old Colony Trust Co,, Trostee. oo coooeaa oo
Funds for payment of 3% Convertible Bonds.
Funds for payment of Coupons - .. oo ccoaa.

Advance Paymants—

Charters, Wharfage and Steamship Supplles
Unelalmed Dividends - . ... ... .
Nipe Bay Co. Advances
Northern Rallway Co. Advances. . - ... ...
Tropleal Frult Steamsahip Co., Ltd,, Advances_ ... ..
Nipe Bay Co. Common Stovk. - .
Miscellaneous Investments. ..

|

$562,000 00 .- ..

|
|

835,215,178 27

|$22,800,200 74

148,835 88
1,730 75

1,502,215 04/,

2,830,762 17

904,071 64|,
1,448,271 431.

2,482,724 50

18

07.

Increase (+) o

r Diegrease (—),

52,000 00

$3,040,108 64

1,480,758 0f)

0,325 00

- LIABILITIES.
Japital Stock
Funded Debt—
Convertible 10-year 5% Gold Bonds
Five per cent Serlal Debentures

*$52.000 00
1,800,000 00
tUnclaimed Dividends and Unpald Coupons
Current Liabilitles—
Accolnts Payablt ccceeemcreccrsssicsimmm e
Slght Drafts

Notes Payable oo coceaaz oo
Dividend Payahle October 15

Intercst Acerned not yet duc on Booded Deb b ...
Income Aceount (Surplus) (See statcment, page 14 of
pamphlet report) - -

$672,531 511,
400,105 47
#00,000 00
426,604 00

§21,328,300 00

2,158

$1,156,000 00,

1,600,000 00

12,560°75) . .-

20,666 67

$508,628 07/

376,500 04

,200 98|

[520.62&,0:\2 46

£18,625,000 00
2,756,000 00
11,020 75
1,645,610 88
31,483 33

—351,0656,250 b0
300,046 32

4852,000 00
256 O

—0,325

0

+81,730,937 27

—1,666.613 24
442,675 00

—B,000 A0
426 00
41,440,106 78
+165,800 43
+ 633,278 08
42,271 43
+44.080.27
e -
482,403,905 11

~—3§1,104,000 00

~—$225,007 40
+83,514 50
4-000,000 00
+50,064 00

+32,803,300 00

—1.104,000 Do

41,631 00

+4-513,581 10
—4 816 06

----| 10,035,440 87
|$35,215,178 27

+ 284,300 o8
+52,403,095 15

9,752,050 18], .
$32,721,183 ni

The Company’s Tnsurance Fund Asset of $6006,012 03 shown on

iage 20 (of pamphlet réport) 12 not included In the above balance sheet,

* Phese bonds were called for payment March 1 1008 and l‘tlnd‘s depostted with the Old Colony Trust Co., trustee.

—The banking and brokerage firm of Stickney, Taylor &
(Jo,, Baltimore, was dissolved by mutual consent on Nov. 30
1008. Mr. Howard R: Taylor will continue the business of
stock and bond broker at 114 Keyser Building.

—Cumberland Telephone stock ig said by Goulding Marr
of Nashville, the well-known stock-broker, to be far more
largely dealt in in Nashville than any other local security.
This is explained to be due to the large return the stock pays
at the quotation and also on aceount of the broad market
there is for the stock, which makes it good collateral. The
stock is listed on the Boston and New Orleans Stock Ix-
changes and is actively traded in by brokers in Louisville,
Memphis and Nagshville.

—&- W. Harris & Co. of this city invite investors
atlention to a page advertisement  which appears to-day
opposite our “Statement of ank Clearings,” offering
$3.000,000 Union Eleetrie Light & Power Co. 25-year
refunding and extension mortgage 5%, bonds.,

On aecount
of their long familiarity with the Uinon Electric Light &
Power Co., the {'rm recommend these bonds for invest-
ment. Some information concerning the company will be
found in our “Investment News Department’” to-day.
Complete eirenlar can be had upon request abeither N. W.
Harris & Co's New York office, Pine Strect corner William,
or ab the Boston offices, 85 Federal 8t, and 178 Davonshire
St.; also the bond department of the Harrig Trust & Savings
Bank, Chieago.

—On or about December 5th Fisk & Robinson will remove
their Chieago bond officos from the Mérchants’ Loan & Trust
Building to more commotious and convenient quarters
on the ad floor of the new Commercial National Bank
Building. Thtir new offices will have a floor area of about
3,000 square feet and will be elegantly fitted up. Their
clerical force and overy fucility for, doing buginess will
greatly increased. C. Frederiek Childs is the Chicago
Muanager.

—The bunking house of Plympton, Gardiner & Co,, New
York and Chicago, are offering to investors, on another page,
a selected list of railrond bonds. Among the issues offered
are Southern Pacifie Co. gold 4s due 1949, Chicago Milwaukee
& 8t. Paul Ry. gold 31gs due 1989; Illinois Central RR. gold
45 due 1955; Town Central Ry, 1st gold 5s due 1938, Minneap-
olis & 8t. Louis RR. 1st cons, 5s due 1934; Colorado & Southi-
ern Ry. ref. and ext. gold 414s due 1935; Terre Haute &
Peoria RR. 55 due 1942; also Connecticut Ry. & Lig. Co.
Ist and ref. 4148 due 1051. Prices and full particulars will
be mailed upon application.

—The bunking house of N. W. Halsey & Co., this city,
is distributing a very useful little pamphlet entitled “Buying
Bondson & Systematic Plan.” The subject treated is divided
into two purts, namely, the sccumulation of the bonds and
the distribution of the funds over different issues. A copy
| will be mailed upon request.

—Moorhead’s Quarterly Record, which [urnishes 8 com-
plete record of sales and price ranges und other financinl
| statistics rearding Pittsburgh Stock Exchange securities,
has been issued with figures brought down to Oct. 1 1908.

—8. 0. Osborn & Co,, commission brokers of Seattle,

Wash., announce the opening of o bond department under
the management of W, €. MeMillen, formerly of New York
and Chieago.
r. Donald L, deGolyer, formerly with the Stoek
Exchange house of Chopman, de Golyer & Company of
Chicago, iz now ﬂi!ﬁ()(!iﬁ'["'l![ with the Chicago office of William
Salomon & Company.

—A new bond hovs: has been formed in Bos on under
the name of Pingree, MeKinney & Coi, Messrs. Pingree
and MeKinney have recently been with 8. D. Loring & Son.

—Attention is ealled to the advertisement of R, H. Goodell
& Co., Chicago, giving a list of securities which they are pie-
pared to buy or sell.
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The onvmeraal Tiwmes,

COMMERCIAL EPITOME,
Friday Night, Nov. 27 1008,
The rising tide of business in this country is a fact beyond
dispute, although the improvement is, after all, proceeding
slowly and keeps at & conservative level. A better state
of things in the iron trade and in fact over a wide range of
manufacturing industry in this country is not the least of
the indications of & gradual return to more prosperous times.
Prices are very generally sustained where not advanced.
LARD on the spot has been irregular but in the main
easier, especinlly for Western, which has declined to 9.75¢,
owing to the large receipts of live Tiogs and consequent,
weakmness in prices at the stock yards. Supplies of produet
are light, however, and City has been strong of Inteat 9156,
Refined lard has been moderately active with prices genorally
steady. Refined Continent 10.05¢., South America 10.75¢.
and Brazil in kegs 12.25¢. The speculation: in lard [utures
it the West has been active,  Priceshave shown irregularity,
but the undertone hins been rather heavy in the main, owing
to large receipts of live hogs at declining prices and dulness
of the spot trade. There ias been considerable liquidation
at times and while some packers have given support, other
prominent interests have sold.
_DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO,
Mon, Tues: Wed, Thurs. IFri.
734" . oies | D.2E .20
January dellvery- .. 0324 040 Holl- 0.25
May dellvery D45 .43 day. 0.40
PORK bn the spot has ruled steady with trade moderately
active. Offerings have been light. Mess 316@316 50,
clesr $20@ %24 and family 318@$19 50. Cut ments have
been in moderate |icumm% and irregular in price.  Pickled
hams have been easier at 935@ 10% ., pickled bellies easy
ab 10@ Lic. for 14@ L0 1bs. and pickied shoulders steady at
Bla@7e. Beef hos been dull but prices havebeen steady with
offeringslight. Mess 312 50@ $13, pucket 314 50@ %15, family
B16@ 816 50 and extra Indin mess 524 50@$25, Stearines
have been quict and stendy; oleo 10@104se, and lard
1014@11e. Tallow has heen guiet and steady; City 534c.
Butter has been more active and firmer; créamery extras
A Li@381¢, Cheese has been quiet and firm; State, f. c.,
small, Sept., faney, 133 @ 14c.; large 13150, Bgos have
been quiet and steady; Weastern firsts 33@34e.
OlL.—Cottonseed has been dull and irregular, Small
siles have been made of late at 39@45¢, for summer white
and 4734@b4e, for winter. Linseed has been steady with
# small demand for small lots for immedinte use; City, raw,
American seed, 48@d9¢., boiled 49@50c., and Calentta,
riaw, 70c. Lard has been steady with a moderate demand
for small lots. Prime 72@75¢, and No. 1 extra 51@ 53¢,
Olive hias been quiet and firm; yellow $1@81 40, Cocoanut
has been quiet, with Cochin 74 @7 Lse, and Ceylon Gli@
634c. Peanut has been quiet and steady; yellow 65@80¢,
Cod has been in moderate demand and steady; domestic
385}1{]0. and Newfoundland 40@42¢,
OFFEE on the spot has been quiet and steady,  Rio No.
7, Bla@Gige.; Santos No. 4, 745 @8e. West India growths
have been quiet and steady. Fair to good Cueuta 854 @
964¢. The speculation in future contracts has consisted
largely of switching from the near to the digtant positions,
and prices in such civeuwmstances have shown little change.
Furape has been a seller here on a small seale, but loeal spot
interests have bought to some extent,
Closing prices were:

November 0.05e. | March ae = D150 Wuly
Deecember 6.08c. [ Aprll - - =% - 5.20c. | Angust. .
Janusry. o -= Bll00 | May _ - ?1_.30:‘.‘ sSeptember
Februsry oo - 8,106 | JUnteceaeee -~ 6.20c;}October

SUGAR.—Raw has been dull buf steady on light offerings.
Centrifugal, 96-degrees test, 3.94e.; muscovado, 89-degrees
test, 3.44e., and molasses, 89-degrees test, 3.19¢.  Refined
has been quiet and steady. “’il.h_{lrawuls on old contracts
have been light. Granulated 4.60@4.80¢. Teas have ruled
steady, with trade quiet and confined to loeal jobbers,
Spices have been guiet and steady. Wool has been potive
at higher prices. Hops have been dull and steady.

PETROLEUM.—There has been a steady demand and
prices have been firm. Refined, batrels, 8.50¢., bulk, be.,
and cases 10.90¢. Gasoline has been active and firm; 86
degrees, in 100-gallon drums, 19c¢. drums $8 50 extra.
Naphtha has been moderately active and stendy; 73(@76 de-
grees, in 100-gallon drums, 16e.; deums $8 50 extra,  Spirits
of turpentine has been in fair jobbing demand and firm af
d4de.  Rosin has been quict and firm; common to goad
strained rosin $3 15@33 20,

TOBACCO.—A further expansion in the demand for do-
mestic leaf is reported in some sections, though purchases,
s a rule, have been confined to small lots for immediate uge,
manuiacturers in most cases still heing avorse to anticipating
requirements, despite an inercasing consumption of ecigars,
Sumatra has boen quiev.  Adviges from Cuba report an in-
ereased export inquiry.  Prices have ruled steady to firm,

COPPER huas boen more active and frmer; lake 143@
145¢c. nnd electrolytic 141{@14ae. Lead has been dull
and easier at $.275@4.32 Lo, Spelter has been quict and
steady abt 5,10 @5,15e.  Tin has been moderately netive and
steady at 80.30¢. for Straits. [Ivan has been in bettor de-
miand and firm.  No. I Northern $17 @817 50, No. 2 South-
e $17@$L7 50, , - . .

November delivery

COTTON.
Friday Night, Nov, 27 1908,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total reccipts have reached
413,663 bales, against 402,700 bales last week and 472,628
bales the previous week, making the total receipts sinee
the 1st of September 1908 4,368,485 bales, against 3,200 082
bales for the same period of 1907, showing aninereast since
Sapt. 1 1908 of 1,068,503 bnles.

I 1
Receipts al— | Sat, Mon. | T ues. Wed, | Thurs. | Fr.
24,178 i

Total.
Galveston ... | 21,208
Port Arthur- ..
Corp.Ohristl;, &c, |
New Orleand-. ..
Maoblle
l)

20,861
7,620
2,068
0671
3,811

A4 120 32,078

9,202} 1 21,108 14474
;148! 2.670| 1,334 19685
1,643
40,015
10,640
8,450

50

20,874
20,376
168
1,764

= 842
4,680 4,080
25 a0

] N v
10,453)
1,085
2,708
4,027

1

Savint 9.065
Brunswig
Charleston -,
Georgetown ... ke
Wilmlngton - .-} 4,838
Norfolk 4,248
N'port News, &o -2 il
New York -
Hoston
Baltimore - -2 ... e
Philadelphla. .- . )

61,088

“i..| 10,640
1,033 1,086
coea| 6,208
4,631 1,900
i oo 168
a8 T1E 1 —
166 56

1,120

53,851 104,743 7-1.-[1&3 4.’),623% 73,000 413,053
I

Tot. [or week. |

. The following shows the weel's total receipts, the total
since Sept. L 1808, and the stoeks to-night, compared with
last year:

| 1908, | 1007, | Stack:

Receipia (o | I
November 27, L'lia |Stnce Sep| Thik |Since Sep
twrek. | 1 1004, | week. 1007,
Galveston. .« .. |164,82011,724,853| 46,028 864,107
Port Arthur | " 7,620] 18,873 33,270
Corp. Christl., &e| 2,368 ::0.::5:||
New Orleans...-| 00,006, 759,047
Moblle - ... 1731651
Penaicola - .

Jaoksonville,

savannah. .

Brunswieck - ..-.

Charleston o ..

Georgetown

Wilmington

Norfolls

N'port News, &

New York
Boston

Haltimore. :
Philadelphia - _ .'H)l l.ﬂﬁﬂl

Total 4 :a.naa;-t.aoa.-mniaas.a 173,200,082

In order that comparison may be
we give below the totals at leading

1008,
310,344
GAA7]
582,383| 205,200
| Tru02

221,016
47,207
A, 540
48,838
130,917

150,655
16,307
25,002
20,703
18,720

140

4,
e 8,010
7482

837,022

214 10,187

1,001,282

made with other yedrs,
ports for six seasons:

Receipts ai— 1000, 1003,
103,657
7400
74,640
0,360
45,081

104,

05,630
6,220

1008, | 1907,
164,8268] 86,028
9;007  10,204]
00,008
19.585|
Savanpnah - -- 40,015
Brunswick. .. 10,040
Charleston, &c 8,600
Wilmington. - 20,873
Norfolk 2,370
168

All others. .-

1003,

144,136
4,006
101,474

Galyeston - .-
Pr.Arthur, &o.
New Orleans.
Moblle

136,085
2,046
07,467

273
12,068

300,848 322,610 _-377.-1314 460,148
4.3'1&.435;3.295.1163 4,265,10714,030,208 -l,m\?.'}ﬂ.‘! 4,024,010

Total thiswk_| 413,653

Sinee Sept, 1.

433,317

The exports for the week ending this evening reach a total
of 404,797 bales, of which 188,577 were to Great Britain,
37,740 to France and 178,471 to the rest of the Continent.
Below are the exports for the week and sines Sept. 1 LD08:

1008 to Nov, 27 108,
eparted to—

Contl-
nenty Total,

400, 68711,272 726
14,003 18,875

&9
A01ATS
B0, 440
42,151
452,010
45,500
,-!‘I.-lll-l‘

WeekTending Nov. 27 1008, | From Sept. 1

Ezported to— | B
Erporis |
from— |

Greal

[ Greal |
Birllain |\ Fr'nee Britain. |Franee |

500,728234,310
41342

| Condi- | |

nevt. | Tolal. |

Galvestom .| D0,80028, 804! 62,734/177,007|
Port Arthur.-.| - - T,6200 7.620
CorpChristl,& i =2t |
New Orleans. | 2 0,812
Mobtle . o5 25,248
Ponsagolh . ..- v,n:r.'l
Fernandinga - .| -y af o muaa
Bavanmm STy : 07,0300 65,418
Brunsw - 12312 | 44 JU, 644 i,
Charleston. e - 125 41,730
Wilmington, - .| 1 104,949
Norfolk oooaead 300
Newpart Newd.|

Now York.-..
Boston ...
Baltimor .
Philadeiphis
Paryinnd, Me. . | IR L |
San Franelaco. | 0a0; 050F - : =t 0,707
Beattly .o ool I 1 B (s s
Tueamns . - . ! | . =TT
Partland, Ore | |

56,205
19,709

108,820/
S0,300
0400

7,128
40,100|
1,074

{)

Pembing . .- -
Delpoit - coa-d af L i =e

& '-'.?-!U:l’.‘ﬂ.-l?l'm-l.TD?:LIJEI.-'I‘NI!JGB.SHGEI,482.2:‘4:’2.051'305

00,30523,750 105,500258, 660 l,URb‘llﬂ-ll‘.'us.‘ill.’i!t.O&;:IF-_ 2,487,410
| | | |

‘Tatal .
Fotal 1907 .. ..

In addifion fo above exports, our telograms to-night also
give us the following amounts of cotton on shipboard, not
cleared ot the ports named. We add similar figures for
New York
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On Shipboard, Not Cleared for—

cer-

Othor | Coast-
mani.

Fareign| wise,

New Orleans.-| 0,73 g72| 17,929 705
; 4 27,127 Z,767)
Savannah - 2 0

Charleston.
Moblle
Norfolk -

New York.
Other ports...
Total 1008 _

Total 1007
Total 1000_ .

Great Leaving
Nov, 27 at— |Britatn.| France Total.

46,702
100,217
-t 1.5000 4,205
- Log|

o 3.600| 10,3062
oo |-20,000| 23,500
4,000 i 7.20
5,000 —euc | A4T,000
53,050( 28,072(338,774| 712,508
A6,153| 41,370(208,735| 541,187
50,200 aa.mu:un.a-ml 804,040

82,018
27,080

20,000

05,162
86,279
54,282| 73,024

:UU.lU'.-l
78877
114,900

Speculation in cotton for future delivery has heen on o
moderate scale, with prices irregular witiin eomparatively
parrow limits. 'On the whole they have been pretty well
sustained in spite of heavy receipts, some large crop esti-
mates and more or less aggressive selling.,  Some of the spot
interests, it is understood, have been selling December and
January.and the interpretation, rightly or wrongly, put upon
this is that there is a disinclination on the purt of these inter-
ests to see the New York stock greatly increased at this
time. There has been some increase, partly for the reason
that fufures here have been advancing more rapidly than
spot cotton at the South. Also the New York contract is
regarded as more satisfactory than in former years and the
recent revision of differences whereby the premiums on the
higher grades over middling were reduced is also very
generally commended. It tends to strengthen the New York
contract. The chief buying foree has came from Wall
Street houses which are supposed to be scting not merely
for traders in the finanecial distriet but for people out of
town. Buying was attributed to persons at Chieago,in
New England, in the South snd elsewhere, The manifest
digposition on the part of a cerfain number of outside people
is to buy on a seale-down. This supplies ¢onstant support.
Besides, there has been more or less liquidation of frans-
Atlantic straddles, which meant buying here and selling in
Liverpool. Some new straddles have been made, too, by
buying here and selling in Liverpool, though it is true that
gsome of those who have made straddle transactions argue
that New York prices scem relotively too high and those at
Liverpool too low, and they have therefore been selling New
York and buying Liverpool on & scale which has made such
gelling here an important factor in the markel, It has
tended to hold prices down. Furthermore, the South con-
tinues to gell here as a hedge.,  Stories are also in eireulation
that considerable cotton will be headed this way for delivery
on New York contracts in the near future. During the past
week, however, the actual inerease in the stock here has been
small, Moreover, the exports from the various ports have
been on an enormous seale and the spinners’ takings far in
excess of those for the corresponding period lust year. The
supposition among belieyers in higher prices is that there will
be a large consumption this year and that spinners will buy
more than they need, owing to the fact that the quality of
the cotton is =0 exceptionally good. To-day prices sagged
slightly, owing partly to dissppointing Liverpool advices
ancl partly to renewed pressure. December notices, how-
ever, which were expected by some to reach a comparatively
large ftotal, really amounted to only about 5,000 bales.
Wall Street continued to buy on recessions and it helped to
spuge o rally later on, though the ending was at a small de-
eline.  December increased its premium over January to
24 points, in spite of its being notiee day. Bpot cofton has
been quiet.  Middling upland elosed at 9.45¢., o decline for
the week of 5 points.

The rates on and off middling, #s established Nov. 18 1908
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

FAIE oooosoeeeeato .50 00 | MIGEINE - - -~ - -€- Basts|Good mid; ting'd.e¢. Even
Striet mid, fale_...1.30 on | Stelet low mid. . ...0.40 offiStriet mid, tinged. . 0,20 off
Middling fale. .- o110 on | Low middling. ... 1.00 off Middiing Unged .. 0,30 oft
Burlet good mid. .. .0.06 on | Striot good ord . .. 1.60 off{Striet low mid. ting.1.00 oft
Good middiing. - ..0,44 on | Good  ondinary. ... 2,50 off| Low mid, toged . 2,256 off
Striet mlddling....0,22 on |Striet g'd mid.tgd 035 on'Middiing starned. _1.00 o

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Noo. 21 ta Nov. 27 Sat, Mon, Tues. Wed. Thurs. Frl,
Middltog uplandse e evae-e 0,65 0.60 045 04D H. 0.4

NEW YORK QUOTATIONS FOR 32 YEARS,

- 0451000 6. ... 10.12] 1802, 0--.--10,00|1884. 0. ... 10.44
1599 T IADT oo -.es 8512 1883 2
Gl1808. .- .- 0. ]
N0
]

1§.5{ FEasTEE i
7 !

1880 -~ oo D4 1.41

MARKET AND SALES AT NEW YORK.

Sales of Spot and Contract.

Can-
E‘zpadimm'u.

Futures
Market
Closed,

Spol Market
Closed. Con-
traect, | Total,

300

300

Mondny -4
Tuesdny |
Wednenday|
Thursday -
Friday-- .-

ulot 10 pis dec--- - |
ulet

Qulet

Saturday -~ [Qulet 5 pts advi. oo
et

HOLI| DAY
Barely stead

200, 200
nuo; 600

Total -

FUTURES.—The highest, lowest and closing prices at
New York the past week have been s follows:
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THE VISIBLE SUPPLY OI' COTTON to-night, as made
up by cable and telegraph, is a5 follows. Foreign stocks,
as well ns the afloat, are this wiek's returns, and conses
quently all foreign figures are brought down to Thursday
evening, But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States. including in it the exports of Friday
only.

Novomber 27—

Stock at Liverpool hales.

Stock at London e e
Stock at Manchester - . ...

Total Great Britaln stock
Stock at Hamborg-ae e - .- =
Stock at Bremen - . o<

1906,
507,000
&,000
45,000

B50.000
12,000
182,000
114,000
4,000
0,000
46,000
1,000

465,000

#156,000
80,000
231,070
i a00
188,000
335,000
1,140,786
607,283
45,433

1008.
54,000

12,000

45,000

554,000
5,000
124,000
104,000
4,000
15,000
21,000
6,000

582,000

== 1,176,000
H0,000
po0,231
63,000
217,000
§12.000
1,051,282
820,080
37,672 10,062 260,661

1,408,005 3,837,046 4,850,081 4,677,474
meriean and other deseriptions nre as follows:

~hales: 448,000 426,000 674,000
——a- 80,000 28,000 47,000
235,000 471,000
000,231 626,000
1,051 282

1,202,424
820,080 667,389
a47.672

26,061
- _3.823.0-'3; 4,704,474

0,000 103,000
12,000 20,000
6,000
47,000
B, D0
03,000
217,000
02,000
585,000
8,821,003

1007,
B49,000

17,000

45,000

Stoclk at Mirselles.

Stock at Barcelona

Stock at Genon

Stock at Trieste - c.-a.cs 2,000
502,000

1,840,000

336,000
1,047,000

Total Continental gtocks

Total European stocks. . ..
Indla cotton alloat for Enrape. -~
Amerfean cotton aflont lor Europe
Egypt, Brazll, &o.afloat for Eurape
Stock in Alexandria, Egypt
Stock in Hombay, Indla
Stock In U, S. ports =
Stock In U85, Interfor towng
U 8. exports to-ddy-.--..

Total visible suppl
Of the above, tota
Americian—
Liverpool stock.
Manchester stoe
Contlnental stock. . -
Amertean nfloat for I
(3] port stooks. . - -
nterior stogks.
U. 8. exports to-day-.

Total Ameriean __

East Indtan, Brazil
Liverpool stock
London stoel.
Manchester stock. -
Continental stocks
India afloat for Europe_. -
Egypt, Brazil, &o.. allodt_. _
Stock In Alexandria, Egypt.-- -
Stock In Bombay, India

400,502
10,602

3,040,544

101,000
17,000
11,000
80,000

0,040

45,453
3,610,031

81,000
5,000
7,000

47,000

40,000

188,000
335,000
834,000
3,516,001

]
185,000
280.00¢

AT, 000
3,040,540
3,847,646

8.1840.

11,70,
10 D-10d.

12.00d,

883,000
3,704,474

AB06.081 4,677,474
0,104, 6.10d.
1L.400, 11.6860.
1044,
8,704,

Total East Tndla, deee oo oo
Total American

Total visible supply 4,408,085
Middling Upland, Liverp - 0,08,
Middling Upland, New ~.  RaABo
Egypt, Good Brown; Liverpool. . 8 a-104d.
Peruvian, Rough Good, Liverppol  7.80d. ]
Droach, Ine, Livernoa 4 13-10d, 53d, 3 14d.
Tianevelly, Good, Liverpool....4 11-164 534d. G lad.

‘ontinental imports for the past week have been 242,000
bales. _

The above figures for 1908 show an increase over las
week of 238287 bales, a gain of 570,510 hules over 1807
an inerease of 53,034 bales over 1906, and n oss of 260,40
bales from 1805, .

63d.
5 p-160d.
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AT THE INTERIOR TOWNS the movement—that is,
the reccipts for the week and sinee Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous yedr—is set
out in detail below.

29,

817

8412

17,885

| 13.238

12,2567 12374

505

8,493

27,784| 94776
3

Stocks
Novo,
A437(2,163,634 168,085 406,89

300
3,314] 10,768

Ship-

| menis.
Week.
2,700] 13,802
3,000] 15,281
2,229
1.005;

Week, | Season, |

674,510 53,749| 6
22,181

Receipis.
| 47,004
1,000|

17

4,500

40.22?|

w841

3,846

303
7.7581 |

Total, 33 tOWNS. - ._____________|353,0103.563,087,316,836/820,980

]
11,887

Stocks
|2
000, 20,000
17,640
23,469/

089

2,041

I
|

811 10,4268

800
7.076
550

197
3,602 16,750

5

20,342 20,517
1,634
5,085/

Ship-
ments.

Seazon. | Week.

6,556]
53,478
10,924]

48

|

J6E4) 42,641/164,511)

16,346)

107,565]

72,690{

9,123

3,897

18,284

060,391
{14,981 ,

779/1,380,787 131,480/119
| 61,117

Receipis.
700|

Movemnent to November 27 1808, ] Muvement (o November 29 1907,
7.141]

17,889 225,127|
32,800/ 220,549]

Week,
&,001

3

!13

]

North Carollng - ...

Arkansas —__ . __—.___
South Carollna
Tennessee - - -

T
ik e e

Alabama .. _____.
Georgla

his
Nashulle,

Honey Grove,
Houston,

Montgomery.
iPariy,

Selma,

Little Roclr,

Albany,
Clarksville,

Greenwood,
Dallas,

Eufaula,
Helena.
Athens,
Atlsnta,
Augusta,
Columbus,
Macon,
Home,
Loufsville,
Shreveport,
Columbus,
Greenville,
Greenwood ,
Meridlan,

: "}]az Ifahb“'
cksburg,
¥azoo Clty,

St.
Ralelgh,
Clncinnati,
Mem
Brenham,

The above totals show that the interior stocks have in-
creased during the week 36,183 bales and are to-night 354,089
bales more than at the same time last year. 'The reccipts
at all the towns have been 182,582 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

1007 e——
Since
Sept, 1.

Navember 27— -
ped Wee. Week.

Vix Rocle Island
Via Loulsville ..
Via Cinclnnati-

Via Virginia po -
Via other routes, &e

Tatal gross averland. - -
Deituct shipments—
Overland to N. Y., Doston, &e
Botween Interlor towns. - -
Inland, &e., from South.

Total to be deducted

34,808
3327

248,807

el,008
22,041
21,871
65,010

183,707

10,143

24,750

10,018

Laaving total net overland * 08,500

* Including movement by rall te Canada.

The foregoing shows the week's net overland movement
has been G8.500 bales, against 24,755 bales for the week
last year, and that for the season to date the aggrezate
1I;u} overland exhibits an increase over a year ago of 250,631
sales,

In Sight and Spiénners'
Takings.
Iecelpts at ports to Nov. a7
Net overland to Nov. 27.......... 08,560 434,42
Southern consumption te Nov. 27.. 47,000 534,000

Total marketed_ ___ . __ . _. 6,0

_520,213 5,346,013
Interfor stoeks In cxcess 36,183 705,785

Came lito slght during week. . 065,308 _
‘Votal Insight Nov, 22__________ —...-. 06,042,008

] e !
North. spinners’ takings to Nov, 27. 88,722 D47,274

Movement into sight in previous years:

Week— Bales. Since Sept, 1—
1006—Nov. 30 522,247 [1006—Nov. 30
1905 —Dea. 1. 436,461 |1005—Des. 1.-
1001—Deg. 2-. I5156,075]1004—Deo. 2.
1903 —Dec. 4 408451 | 1003—Dec.

FALL RIVER MILL DIVIDENDS IN 1908.—In our
editorigl columns to-duy will be found an article under the
above caption covering the results for the year 1908.

—1007
Stince
Week,  Sapd. 1.
&.200 082
183,707
628,000
A.L1L,770
1063 S86,300

4,405,088

641,376

b://fraser.stlouisfed.org/

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Clostng Quolations for Middling Cellon on—
Wed'day (Thursd'y | Friday.

0 3-10 03-16
0 1-16

1-16
0

Week ending—

November 27. Moaonday, | Tuseday.
9310
9 1-16

Sat'day.

Galveston
New Orlcans

Savannah -
Charleston . . .- .
Wilmington.-
Norfolk -
Boston

Philadelphl
Augusta. .
Memphis

St Louls
Houston .. .
Little Roclk. - -

St
e
e
=3

=

o

s, S 3
=

=

=3,
=

SeoxE
5
(-1
-
A
as o

SrTososooRx
=1,
=
TSooocTooRTEeRRETs

NEW ORLEANS OPTION MARKET.—The highest
lowest and closing quotations for leading options in the New
Orleans cofton market for the past week [fmw: been as follows:

Sat'doy, | Monday,| Tuesday,| Wed'day,|Th | Felday,
Nov, 21.[Not. 23 |Nov A Nas. b Ny ke,
—_m — G =
B0l — a.u% -
4.88-.03
§.80-.90

8,80-,94
8.80-.00
I e
8.47-,89

November—
Rangg .-
Closing

December—
Hange .
Closing

January—
Range
Closing. .

February—
Range
Closlng

March—
Range 0.04-.08
Closing.- . 8.04-,06

April—

Range ... |— @ —

0.05-.07

9.07-.13
.08-.00
— @
9.08-.10

9.00-.13%
0.00-,11

—@ —|— @
8,88 —| B.83

B.80-.80
B.81-.83

800,05
8.01-.02

@
I

8.00-.01| B.88-.04

8.05- 06| 8.93-.04

B.07-,01{ 8.02-.00
#.08-.00| 8.09

by e R =
8.97-.00| 8.07..00

8.08-.08
B.06-.07

ox ma o

S ®a o

oo ‘b
=

Sede edm .:01

- )
>3

—
5.00-,02
B.D8-.04
9.00-,01

— W —— @ — -
9.08-.10{ 9,02-.04 3-,05

0
001,120 0.03-,10 03-.08
D.11-018] 0.05-.06 07,08

— @ | ® —
9.07-.09] 9.08-.10
0.00-,13] 0.07-.12
0.00-.10] 9.10-.11

Qulet, Quilet,
Steady. | Steady.

= =

8.00-.03
§.97-.08

—
zo ©
a0

8,
8
]

0
0.
0

%'s

=S

8.00-.01

9.00-.00
0.03-,04
) (R
9,06-,07

0.06-,12
0,08-.00

Closing
May —

—
9.12-.14

0.04-,13
0.14-.15

Srat

3 Steady:
Options

Steady.
HBa'ly sty

Steady,
Steady.

Steady.

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening denote that
while rain has fallen in most loealities during the week, the
precipitation has been light or moderate as a rule. The
gathering of the crop has progressed satisfactorily on the
whole and the movement of the crop to market eontinues
on o liberal seale,

Gualveston, Texas.—There has been rain on one day of the
ast weele, the rainfall being fourteen hundredths of an inch.
I'he thermometer has ranged from G4 to 76, averaging 70.

Abitene, Texas.—We have had rain on one day the past
weel, the rainfall being thivty-eight hundredths of an inch.
Average thermometer 58, highest 82, lowest 34.

Corpus Christi, Teras.—We have had rain om one doy
during the weelk, the rainfall being forty-six hundredths of an
inch. The thermometer has averaged 75, the highest being
56 and the lowest 64,

Fort Worth, Texas.—There has been rain on one day during
the week, the precipitation reaching four hundredths of an
incl}z‘s The thermometer has averaged 61, ranging from 44
Lo :

Palestine, Teras.—We have had rain on two days during
the weelk, the preeipitation reaching fourteen hundradths of
an inch. The thermometer hag ranged from 48 (o 78,
ayeraging 63,

San Antonio, Texas.—It has rained on one day of the wock,
to the extent of thirty hundredths of anineh. Average ther-
mometer 06, highest 80 pnd lowest 52.

Taylor, Texas—~We have had only a brace of rain on ong
day of the past week. The thermometer has averaged 65,
the highest being 80 and the lowest 40,

Now Orleans, Lowisiana.— We have had rain on three days
during the week, the preeipitation reaching one inch and one
hundredth. The thermometer has averaged 69,

Shreveport, Lowstana.—There has been rain on three days
of the past week, the rainfall being ninety-nine hundredths of
an inch. The thermometer has ranged from 47 to 77, aver-
aging 62.

Vicksburg, Mississippi.—We have had excessive rain on
two days of the past week, the rainfull being ninety-six
hundredths of an inch. The thermometer has averaged 67,
ranging from 52 to 81, )

Helenu, Arkansas.—We have had rain on two days during
the week, the preeipitation reaching one inch and sevenly-
cight hundredths, and interfering with picking. The ther-
mometer has ranged from 45 to 77, averaging 66.

Little Rock, Arkansas.—We huye had rain on three days
of the past week, the rainfall being three inches and sixty-
five hundredths. The thermometer has averaged 60
ranging from 46 to 74.
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Memphis, Tennessee.—We have had rain on four days of
the weelk, to the extent of one inch snd sixty-nine hun-
dredths.  The thermometer has averaged 64, the highest
heing 77.2 and the lowest 49.

Mobile, Alabama.—Rain hos fullen on one day during the
week, to an inappreciable extent. The thermometer has
ranged from 48 to 78, averaging 64,

Montgomery, Alabama.—Weather nuusunlly warm, creeks
are falling, rain is needed. 'We have had no rain during the
weel.  Average thermometor G, highest 80 and lowest 46.

Selma, Alabama,—There has been rain on one duy of the
weel, to the extent of twenty hundredths of an ineli. The
thermometer has averaged 64, the highest being 78 and the

lowest 406.

Augusta, Georgin.—There has been rain on one day of the
st week, the rainfall being one hundrodth of an inch.
I'hie thermometer hag ranged from 48 to 75, averaging 6Gl.

Savannak, Georgia,—We have had no rain during the week.
Average thermometer G4, highest 78, lowest 54,

Charleston, South Carolina.—There has been rain on one
day of the week, the rainfall being one hundredth of an inch.
The thermometer has averaged 64, the highest being 74 and
the lowest 54.

GCharlolte, North Carolina,~There has been min on one duy
during the-weelk, the rainfall being ane hundredth of an inch.
Average thermometer 50, highest 70, lowest 42,

The Tollowing statement we have alsn received by tele-
graph  showing the height of rivers at the points named
at 8 a m. of the dates given:

Naov. 27 1908, Nov. 20 1907,
Feets ']
New O
Memphls
Nashville'.
dhreveport
Vigksburg - -
“Ab ¢

INDIA COTTON MOVEMENT IFFROM ALL PORTS.

1008, |

Above zero of gauge.

Above zero of gauvgo. :
Above zero of gauge '\
Bel w zero of gange. f
Ahove zero of gauge- '

ans .

17, 1006.

Since Stuca Stnce
Week. | Sept. L. | Week. | Sepe. 1, | Week, | Sept. 1.

.aa,m'ml 138,000 42.000' 187,000| 60,000/ 221,000

Naovember 20,

Receipts aft—

Bom by

For the Week. Sirce September 1.

Bzrports from— | ——— —
Gireat ' | Conti- Grent
Britain,| nent, | Total. | Britain.

Canti-
nant.

85,000
104,000
140,000

12,000
4,000
1,000

12.000
4,000
3,000

1,000 2.000
1,000{ 1,000

«-=« 1,000
S 1.000
1,000

85,000
105,000
144,000

1,000 1,000
2,000

4,000

0,000
13,000

9,000
0,000
7.000
48,000
27,000 32,000
48,000 40,000

164,000
106,000
204,000

1,000

- 2,000
1,000 5
3,000 2

| 1,000
1,000) 2,000

2,0001 13,000
10000 ¥,000
.‘I.\‘Jﬂﬂi 4,000

15,0000 7,000
£1000, 12l000]
7,000 n.uuo[

147,000
164,000
108,000

ALEXANDRIA RECBIPTS AND SHIPMENTS.

Alexandria, Egut,

Noeember 26, 1008,

1907, 1008,

Race flms (eantars) —
This weok 400,000

AR, 000
Sinee Sept. 1--- 2,266,871

3,160,687

S10,000
3,070,804

This
week.

Since || This | Stnee || This

Sept. 1,|| werk, |Sapt. 1.,
6,250, 40,841 7,750/ 85,09
16,000/ 38.0887(/11,600! 71,707
8,500 71,006/(10,250 87,108
1,260, 10,062(| 2,250] 12,442,

2e LIS
32.000|Iﬁl.185 al.'zsul::.?.aaal

Stnee

Lgport (hales)— Sept. 1.

10,260

To Liverpool. .- -~
15750

To Munchester -
To Continent - .
To Amerles. ..

Total exporta

13,082
38,600{250,400

~ Nole.—A enntor 18 989 1bs,  Egyptlan bales weigh about 760 1bs.

—Peter K. Hellwege, of the cotton firm of Peter . Hetl-
wege & Co,, New Orleans, was killed by a train in thateity
on Nov. 21, Mr, Hellwege was about 35 vears old.

MANCHESTER MARKET.—Our report reccived by
table to-night from Manchester states that the market is
quiet for both yarns and shirtings. Merchants are buy-
ing very sparingly. Wa give the prices for to-day below
and leave those for pravious weeks of this and last year
lar COmMDArison.

1008,
BY be. Shirt-
irige, comtmon

fo finest.

i A

M

L

LU0,

Clal*n | 84 ha, Shirt-
At 328 Cop inga, comman
U pi' sl Twlst; 0 fnest,

B d. | bl
4.99/10 0-16(3
g

@
8 5.04(10 7

:

Cot'n
Mi'd,
Uplta

=

NHeE  —oS

TADMEADY
=
=

=

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive stotement indicates
ata glance the world's supply of cotton for the week and sinee
Sept. L, for the last two seasons, from all sourees from which
stutistics are obtainable, also the takings, or amounts gone
out of sight, for the like periad. ) '

207,
Week and Season :

Week, | Seazon. Weak. [ Seugon.

|

Cottan Takings. | 1008, l
e |3.785.031]

1,714,082
0,042,608
138,000

Vislble supply Nov. 20, .. ..._ (4,160 828
Vialhle supply Sept. 1 | e Lk
Amerleanin slght to Nov. 27._ . sr::hsl)!s;
Bombay recelpts to Nov. 26 43,000
Other India ship'ts to Nov, 26. . 3,000
Alexandrla recelnts to Nov, 25, 53.000!
Other supply to Nov, 25 * 12,000

—emcaa| 2,201,844
407,624] 4,4¢

42,000
69,000 3,000
302,000 &0,
84 {100 1:.:]00! 106,000

4,846,224 8.350,080(4,206,655| 7,505,082

Total sSupply - -v oo

Deduct—
Vislble supply Nowv. 27 . 3,387,544

|

],-1_ 08,005
=

|

4.408,065!3.837 640

s bt
3,042,615

Total takings to Nov, a7.. |
3,106,615
746,000}

Of which Amerlean._ -~ ..~

Of which other
~ * EBmbraces recelpts In Europe from Brazil, Smyrna, West Indies, &o.
EUROPEAN COTTON CONSUMPTION TO NOV. 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to Nov. 1. We also give revised totals for lagt year
that comparison may be made. The spinners’ takings in
detual bales and pounds have been as follows:

450,008) 8,728,386

357,000( 2,703,380
102,000( 935,000

4
438,150
54,160
84,000

October 1 to Navetber 1, Great Brit'n,| Conlinemt. Total.
For 1908.

Takings by spinners hales.

Average welght of bales. . JiL

Takings Inpounds-—- - ..o ...

For 1907
Takings by spinners - =i 260,000 318,000 087,008
Average welght of hales. o - 450 47 F
Takings In pounds_ . ... .. _______[130,734,000|150,006,000|280,830,000

178,000 388,000 567,000
A80 482 483.2
86,904,000,187,010,000{274,010,000

According to the above, the average weight of the de-
liveries in Great Britain is 486 pounds par bale this scason,
agiinst 486 pounds during the same time last season. The
Continental deliveries ayverage 482 pounds, against 472
pounds last year, and for the whole of Europe the deliveries
average 483.2 pounds per bale, against 478.4 pounds last
season. Our dispateh algo gives the full movement for this
year and last vear in baleg of 500 pounds.

Oct.'l ta Nor. 1. 1908, 1907.
Bales of 500 ls. each. -

(0003 omitted,) Greal | Conli- Greal | Coni-
Britain.,| nent. | Tosal. |Britatin. Tolal.

aosl 1.040 1,384] ae7 1,456
174 474 548 201 561
A82 1,4201 1.902 Lyl 2,7
120 440 #o0 312 40 782
Spinners* stook Nov. 1-_. aez 080] 1,342 316 1,265
Weekly Consumption. '
(000s omittend.)

In Dotoher

Splnners' stock Oet. 1.
Takings to Nowv. 1

211} ) M ST B
Cansumption, 4 weeks_ __

a0 110 140 8 188

~ * Small consumptlon due to lockout \n Lancashire,

The foregoing shows that the weekly consumption was in
QOctober 140,000 bales of 500 pounds each, against 188,000
hales of like weights at the eorresponding time last year.
The total spinners’ stocksin Great Britain and on the Conti-
nent have decreased 12,000 bales during the month and are
now 77,000 bales more than at the same date last season.

Our eable also states that Mr. Ellison estimates that
Furope and the United States (including amounts shipped
from this country to Japan, Canada, &e.) will in 1908-00
require for consumption 14,988,000 bales of 488.7 lbs,
average weight, making 14,650,000 bales of 500 1bs. each,
against 14,307,000 bales of 488.8 1lbs. average weight,
equaling 13,987,000 bales of 500 lbs. each in 1907-08. 1In
Mr. Ellison’s estimates the amount needed from Ameriea is
placed at 12,438,000 baleg, 1,300,000 bales are required
from India, 850,000 bales from Egypt and 400,000 bales
from other sources of supply. This would seem to indicate
that he is of the opinion that consumption in Europe and
for the United States, Canada, &e., will be about 663,000
biiles of 500 Ibs. each greater than in the season just closed.
The cl-.stimut(: of requirements and consumption in detail is
as follows:

Actual.
1908-07.

Actual,
1007-08,

Bales. Bales. Bales.
12,438,000{12,117.000112 432,000
1,300,000 1,068,000( 1,200,000

850,000 £56,000 &71,000

400,000 206,000 421,000

14,988,000 14,307,000(15,023,000
1

: ARE.8 89.4
14,650,000/13,087,000{14,702,000

Our readers should of course bear in mind that these
figures are not intended to be estimates of the yield in
various countries, Mr. Ellison confining him:elf to indicating
the extent to whicl,in his belief, each source of supply will
be called upon to eontribute to the season'’s consumptive
requircments:  In other words! le ig of the opinion that
14,988,000 bales of ordinary weight will be necessary in
order to leave mill stoeks unchanged

Esttmated,
1008-00.

Requirementy—Oridinary bales—
meriéan
lEags Indlan - ...
Erynptian
Sundries

Total requlrements. .
Averagewelght - .- . . ___
Requirements, bales SO0 1hs
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JUTE BUTTS, BAGGING, ETC.—The demand for bag-
ging during the past week has been of small volume and
Prices nominally unchanged, ruling at 7 cents per yard for
2-1b. domestic bagging and 6% cents per yard for re-woven
and inferior foreign. “Jute butts continue dull at 2@3 cents
per 1b. for bagging quality.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 404,797 bales. The shipments in defail, as made
up from mail and telegraphic returng, are as follows:

Tatal bales,
NEW YORK—To Liverpool—Nov. 21—Celtle, 2,075 upland, 450
Sea Islamd, 180 forelgn. . Nov. 23—Dovie, 2,800
To Manchester—Nov, 20-—Tltlan, 500 upland, 4135 Sea lsland.
To Bremet v, 26—Friedrich, 300
To Antwerp—Mov, 24— Kroonland, 300
To Genpa—Nov. 20—Barbarossa, 12___Nov,
Lincoln, a00. -
To Naples—Nov. 20—Barbarossa, 750. ._Nov, 23—President
Lincoln, 300
To Bombay—Naov. 24—Lal
Ty anml—l\'nw 26— Karonga, 2,504
GALVESTON —To Llverpool—Nov. 20—Dominle, 6,840; Rowan-
more, 21,442 _ -Nov, 21—0xonlan, 13,522.. Nov. 23—Poll-
ticlan, 18,343 Nov. 24—IKentra, 16,400 . 768,037
To Manchester—Nov, 20—Esperanza de Lorrinaga, 12,02
Noy. Z21—Mereddlo, 8,141
To Belfast—Noy, 24—Howth Mead, 1 ___
To, Havre—Nov. 20—Albanlan, 7,1856_..Nov.
9.018. JOv. 24—felle of lreland, 11,764 ___
To Reval—Nov. 24—Howth FHead, 8,205
To Bromen—N
Wragby, 8,200, . . -
To Hambidg—Nov. 24—ifarley, 1,241 Lothinn, 3,083....._
B Hotterdam—Nov. 1B—Arndale, 1,515
To Rign—Nov. 24—Howth Head, 1,800
o' Chrlstiania—No¥, 28—Avona, D66 0
To Genon~—=Nov. Eﬁ—lJcru'l:tl.r.lmlL 103103 =
To Stavanger-—Nov, 23—Avons, 72, .. -
To Trieste jov. 24—Carollnn, 3,237
Ta Vienl av. 24—Caroling, 4,660, -
NEW ORLEANS—To Llverpool—Nay, 23
—..Nov. 27—Cuban, 5,000 :
Ta Manchester—Nov. 20—Haddon Hull, 6,772
To Glasgow—NoV. 2b0—Atbara, 100
To Havre-—Nov, 24—Depama, 4,830, .. ___....
To Bremen—Noy. 23—West Polat, 06,000, . Nov,
Prince, 10,268 el B
To Rotterdam —Nov, 23—Apolo, 250. .
To Barcelona—Nov, 21 0t
To Genon —Nov, 20—

Ta Trlesto—Nov. 21—Giulla, 3,088 . ... ___

Ti Mexleo—Nov. 26—Clty of Moxlco, 800. ... ..
FORT ARTHUR—To Dremen—Nov. 25—Laurn, 7,
MOBILE—To Liverpool—Nov. 33—Homanby, 7.067

To. Bremen—=Nov. 19—Clan MaeDonald, 11,788 . ____
SAVANNAH—Ta Liverpool—Nov, 21—Lincalrn, 10,749

24—Cromarty, 1,050.. . Nov, 2&—Martines, 4,030

To Manohester—Naov. —Mantinea, 300

To Havre—Nov, 2l—Peruviana, 4,080, . cc oo <o

To Bremen—Nov, 24——5lbir, 7,305

To Hamburg—~Nov. 21—Peruviana, 1,208__ N

Hall, 100_-_Nov. 26—Elsn Menzell, 3,335, __
To Reval—Noy, 26—Faxton Hall, 1.560.. _Nov,
Menzell, 300 ST e ST e i

:T‘u Abo—Nov. 21—Peruviana, 300

To Riga—Nov. 20—Foxton Hall, 1,000__

To Barceloni—Nov, 24— Maria, 4,600 -«

To Venlee—Noy. 34—AMarla, 500. -

To Trleste—Noy, 2-—narin, 400 s o i o e
BRUNSWICK—To Llverpool—Nov. 84—South Australia, 12,312,

___To Bremen—Nov, 26—Planet Venus, 1,444
WILMINGTON—To Liverpoal—Nov. 28—Stfathblang, 15,833

To Bremen—Nov, 24—Valentia, 12,642 =
CHARLESTON—To Aremen—DNov. 24—8t, Dunstan, 10,0306,
NORFOLK—To Llverpool—Nov. 21—Dollviana, b 800..
HOSTON—T0 Liverpool—Nov. 23-—Syivania, b4.__Nov,
BOSTON=—To Liverpoo 23—Sylvania, b4_-_Nov,

Devonian, 128 oL o s o acoinacs P A T

To Genoa—Nay, 20—Canople, 1,000, -
BALTIMORE—T0 Bremen—Nov. 25—Rhe

To Hamburg—Nov. 16—Hosnla, 1,200, . _cuouo -
PHILADELPHIA—To Liverpool—Nov, 20—Friesland, A75- ... _ .

To Antwerp—=Nov, 4—Menomineg, 13, Nov. 25—Manltou,30
SAN FRANCISCO—To Japan—Nov. 24 ) 050
SEATTLE—To Japan—>Nov. 34 —Minnesotn, 15,700; Shinang, 300 16,000

To Manlla—Nov, 24—Minnesota, 100 100

20,168
1

28 804
82006

3,257
4500

16,738
S$00
4,080
T00

4,043

Nov.

404,707

LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that port:

Nov. 0. Nav, 13. Nov. 27,
Sales of the week.....- Linles. 40,000 000 040,000
O whieh speculators took 4,000
Of which exporters took: - - 1,000
Sales, Ameriean 48,000
Actual export. . 3,000
Porwarded - c<-cevss 84,000
Total stock—Estimated. - -.-4 B47,000
Ot which Amerlonn— Est. . 305,000
Total Imports of the week..-. 53,000
Of which Amerfean: .. -~ A6,000
Amount alloat X -364,000

D bl £ 000
Of which Amerlean -326,000

308,000 325,000 375,000

The tone of the Liverpool market for spots and futures
each day of the past weck and the daily closing prices of
spot cotton have been ns follows:

2 Spot. Saturdoy, Thendaf. | Wed'day. '."a’mmhw.| Friday.

Falr
huainess
dolog,

Maonday,

Falr
bualness
doing. §

I 510

Malt‘knlzt 1
25
b

Mid, Upl s

Falr
h=iness
dolng.

5,08

8,000
200

Falr
damund,

Moderato
demand.

Quiet.

508
14,000
300

G.05

10,000
00

, 600

Balos

143, 000
Spec. &oxp.

500

5,000
00

Irreg: ot
14 8344
pis. deo.

Fulures,
Market
openid

Htaudy ot
254 @345
P, v,

Quiet ne
LE0E pis.
nelyanes,

Steady At
12 pts.
advanes.

Atendy At
dE 4 pra,
advanes,

Quiet.  Bteady, un-

clinnged,

Qulet at St'dy at 1
by @2 pid. lpt. dee. to
advanee, 'l‘..}s paady,

|
I Barely st*yiQuiet at I‘I Qulet,
1G#aY4 pta.ipt, dee. tojuoeh, to 1
dadvance, FHDMJ“N‘I pt. dec,

- Market |
= &5, }
iEPsMs el

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
elanse, unless otherwise stated.

CArkansaa

wed. | Thurs, | Fei.
124 4 2% A& 2y 4 2y 4 |12, 4
p.m, n.m.!11.m.:u.1n.|p.m. ., {'.m.Ip.m.!n-ln-irl-l-ll
I o | . | .
(BT 34180 Tlgl.--|68 14 88 1401

t Sat. Maon, | Tues.
Noy. 21 | ——+—— | S
1o 24
Nov. 27, [p.m,
d. d. || [,
NOoVv . rrilius ol I8M 14188 188
Noy.-Dee.t 77 |70 15178 1417844178 |76 T8 |74 57T
[’,\.-n,A[.{.aln_r ;uii?g_-.gi;;;.;:??_ta 70841784 |77 |74 17034
Jan.-Febo|, 4 75 |74 715176 49| 7. A 1476 M
Feb.-Mch.{. 8177 |7 § h_. -‘ !7._],}”%2;:1
175 14|77 1%

Mch.-,\nr.!

Apr.-May: |76 }il‘m 1g
|77 34170

70

May-Jung |
June-Jualy

g e
i b

AlE,-S
Sep-0ct .|
UL'T..-N(}\'_E.

AT el gyl al
e g
> S s =g 0 55 =f mE ]

i 727 |7
i i [T P31 U
‘ 62 lm

CENSUS BUREAU'S REPORT ON COTTON GINNING.
—_— dinned to Nov. W——————— Acllte

(Couniing round ox half baley.) Ginnerles

10035, 1007, 1001, 1005. 1004, 1908,
0,630,563 7,300,005 8,802,242 7,501,180 0,786,640 20,638
1,065 455
03, 023
00,201
1,540,740
H50)
065,423
44

State or
Tirrilory—
United States. .

3,401
2,045
247
4,354
5

Alabamn

Florida . 50,445
eorgin - ... 1,500
Kang., Ky. &N.) 106
Laoulslana <. oo.. G41,500 282,056
Misstssippl - - 1,090,356 ), 00 1) RrT
Missourt - .. oo 15,1102 221
North Carollna. . - 490,050

Okinhoma. - = 484,057

South Curoll
Tennesses ...

1,430,302
471

861,311
A WBT3
2,053,200

Virginla. 11,618

Totil crops. ...

BREADSTUEFS.
Friday, Nov. 27 1908.

Prices for wheat four have been firm as & rule; though
without noteworthy echange. The trading in the loeal mar-
ket has been on 4 small seale, purchases as o rule being for
immediate uze. The belief that the improvement in crop
prospectsin this country by reason of recont rains will cause
a lowering of flour prices sooner or latér has encouraged
many buyers to adhere to o waiting poliey in making pur-
chases. At the large-spring wheal markets af the North-
west new orders have fallen off of late, bub there have been
liberal withdrawals on old eontracts and the eutput of the
mills has continued large. Rye flour has been quiet and
steady. Corn meal has been dull and easy.

Wheat has declined; owing mainly to the breaking of the
drought in our Southwestern States, Invge receipts and dul-
ness of the cash trade, both for home and foreign sceount.
It is true that elearances at times have been liberal, on one
day reaching 742,000 bushels; but it is a fact beyvond dispute
that new business, whether for European or domestic con-
sumption, has been on g small seale,  The receipts, too, have
run well ahead of thoge of last vear, and the world’s available
stocks have been inereasing as contrasted with something of a
decrense at this time last year.  This, with a better crop out-
ook, has undoubtedly eaused depression in prices, particu-
larly as the Liverpool adviess have been anything but stimu-
lating. Moreover, it is argued that as the Argentine harvest
is under way, Burope may for s time prefer to buy there.
The visible snpply in the meantime in this country is some-
thing over 52,000,000 bushels, the largest in six years.
Primary reccipts are almost the largest ever known, Some
Argentine reports indieate that the exportable surplus will
be nearly or quite as large o8 that of last year, Canadian
wheat is selling considerably bolow American. The export
basis is much lower than the present level of prices in this
country. The short interest is said to have been considera-
bly reduced and speculation has fallen off noticeably. On
tha other hand, there is said to be o world's shortage of wheat.
Big receipts are pulling down farmers’ holdings and drought,
in the estimation of not a few, has done irreparable damage
in this country. Finally, large speculative intercsts at the
West are said to be heavily long of the market, andlikely to
oppose any serious decline.  In one instance this interest is
supposed to approximate 15,000,000 to 20,000,000 bushels,
ropresented by bold and resourceful men, who are expected
to oppose, ad far as individuals moy, any marked doeling.
But, viewing the matter from the standpoint of logitimate
trade, the United States has to face the compotition of Can-
ada and Argenting, which offer wheat at prices that lead
Furope for the moment, at least, to ignore American mar-
kats, To-day prices declined enrly on bearish cables, fa-
vorable Argenting reports, liberal receipts and liquidation,
but rallied later on unfavorable crop réports from tfu- South-

west, bull support and covering of shorts.
DAILY CLOSING PRICESOF WHEAT FUTURESIN NEW YORK
Sat. M Wed. T'hurs. Fri.
No. 2 red WIDtEL, - oo s seenanaallT S 1 12 ¥ 1
December dellvery |n elevatoro. - 113 15
May delivery In elevator.
. DAILY CLOSING PF

Decomber delivery In elevator

i )
1274 134
143 114 14 1g

CES OF WHEAT FUTURES INI (44

1
1
Sat.  Maon, . Weit, Thurss It

1048 103 1034 103 _12 mgh

Mny dellvery \nclevator_—.... 108 10715 1074 107 ) Holl- lg W
July dellvery In clevator-. ... 102K 10115 10135 101 W d::u'.. !_ ‘I 1
Indinn corn futures have been easier, owing to an }r_u,rc.lsc

in the crop movement, indieations of a considarabls ineranse
in the recciptsin the near future, selling by .[wmnmunt. cash
interests and lquidation by various commission houses Al
times rallies have oceurred on wet weathoer and covering of
shorts in fear of diminished receipts,  Disappointing husking
returns have also had a steadying effect ot times.  Bub
there hus been little disposition” to buy for long account in
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the face of the expanding erop movement. The cash market
has been quiet and easier. To-day prices were easier on

rather liberal receipty, selling by eash interests, o dull and
heavy cash market and lHquidation.

DAILY OLOSING PRICES OF RO, 2 MIXED CORN IN NEW YORK.
Sal.
e

Mon,
1%

Ties, Wed. Thurs, Fri,
14 1N 72
-7284 72% T2 72 Holl- 72
AN 714 71N 71 day. 71
CORN PUTURES IN CHICAGO,
Sai. Mon, Tues. Wed. Thtrs. Fri.
D380 0884 02y

Cash corn o R

December dellvery In elevator.

May delivery In elevator. oo . oo
DAILY CLOSING PRICES OF

December dellvery In elevator
.\iu‘y dellvery In elevatar 3 s 83 627% Holl- 023
July dellyvery In elevator 6344 62855 B2 62K day: 624

Oats for future delivery in the Western market have been
dull and rather featureless.  The tendeney of prices has been
downward in sympathy with corn. Cash interests have sold
to some estent and there has bosn more or legs comimission-
house selling on larger receipts. The cash demand has
been light. A further ingrease in the receipts is expected
ahortly. To-day the market was dull and easy with corn.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat, Mon, Tues. Weid, Thurs.

No. 2 mixed . .53 16-64 03 ts-04 D3 M-GA 60 bg-54 63 34-54
White clipped Toll-

34 to 30 1he.60 14-084 55 M-081 60 M-08% G614-D3lg day, GO15-G8)¢

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sal,  Mon. Tues, Wed. Thurs. Fri.

Decoember dellvery In eleyvator. . 0y 49k 40% 40} 480
May dellvery Inelevator. o .. 1% 514 &1l OBl Roll- 6502
July  dellvery In elovator.. - - o408 d65g dasy délg day. 4034

The following are closing quotations:

FLOUR,

Low grades 25/ 83 78| Kansas stralghts. .....34 767 $4 00
Second olenrs ; 50| Iended clears. ... - 830
Clears = a4 a5 ) Dlended patents. . o 000 W
Stralghtye s e e aaa Ry flonr: oo asaa A 00 ar
Patent, spring. . Buokwhent four.. 2254 270
Patent, wintér. c.--_. Grabam flour 3006 +'0
Kansag clears Corn meal 370w 305

GHAIN.

Wheat, per bush.— Y Corn (new), per bush.— (=
N. Duluth, No. L. : No. 2 mixed o T3
N. Duluoth, No, 2 i No, 2 yellow - Nomloal,
Hed winter, No, 2 No. 2 white - Nominal.
Harl 28 Rye, per hush,

Dats, per bush.— 1 No. 2 Western. - 7044
Natural white___ H4tg whhY State and Jerse - Nominal
No. 2 mixed...--...D3 %% @64 Barley—Aaltin 65 570
Natiral white ellpped 65 W58 Feeding ... .

For other tables usually given here, see page 1398,

THE DRY GOODS TRADE.
New York, Friday Night, Nov, 27 1908.

Although the week’s trading has been interrupted by the
Thanksgiving holiday, a satisfactory volume of business has
been' put through in most divisions of the dey goods market.
Generally speaking, demand for both near-by and forward
delivery has been well maintained, and in some directions,
especially in cotton goods, buyers have evinced more of a
desire to anticipate spring requirements.  Compared, how-
ever; with the rush to purchase goods following the national
election, the market as a whole is more settled; leading
factors weleome this development, believing that n stesdy
call and distribution will lead to more healthy conditions
than might not have been the ease had the rapid pace sot in
the earlier part of the month been continued. The tone in
practieally all quarters has been strong, and in some diree-
tions prices have been further advanced, notably regular
print cloths, purchases of which were made during the weak
at 3%c., an advanee of Y. ovor last week’s price; Algonquin
staple prints were marked upabout Ye. a yard, and a firmer
tendency is noted on some other lings of eobton goods.
Primary markets for the latter have, if anything, worked into
a stronger position. Jobbing houses have continned to
receive a gaod amount of business in the Eastern sections of
the country, while Western jobbers report a satisfactory
trade with o larger demand for spring requircments.  The
announcement by one of the largest jobbing concerns in this
city that it would materially augment its foree of traveling
salesmen for the spring season attracted much attention and
was generally construed as indicating confidence in the
future; the publie declaration of this firm’s policy of not
quoting “a fHetitious basis of wvalue on merchandise not
owned or contracted for' also aroused a great deal of inter-
est,  Tho subject of tarill revision hos receivod more atten-
tion, and importers are appointing committees to présent
their views at the hearings Il)vforr: the Ways and Means Com-
mittee in Washington. In the woolen and worsted divisions
business has been of fair proportions, and sentiment has
been helped by the recovery in prices for the raw miterial
at the London wool auctions.

DOMESTIC COTTON GOODS.—The exports of cotton
gonds from this port for the week ending Nov. 21 were 3,262
packages, valued ot $225,276, their destination being to the
points specified in the tables below:

—ipoRIE="
Sinee
New York (o Now, 21— Week. J!m‘;‘ lli

Weak.
Great Britaln S - ‘Bb ad
. 6z 1,488 10

38

146

Fri.

— 1407

Central Amerlea
South Americn-
Other countries

Totalecacsaas

43,176
161,555

i —— cmsanaa 3,202 174,780 3,742

The value of these New York exportssinee Jan, 1 has been
$10,856,230 in 1908, against 30,564,953 in 1007,

Bleached cottons have continued to move [reely, there
being a steady call for moderate-sized lots. Bheetings,
colored cottons, drills and other heavy cotton goods have been
taken to such sn extent that the market generally isin o
good candition for the remainder of the year, while some of
the best known tickets are well under order into the early
part of 1908; the same is true of ginghams, medium-priced
calored dress cottons; &c., and in these lines eertain mills
are reported sold up to March. A large business Las been
done in staple prints, and besides the adyvaneces announced by
one leading firm, already noted, there has been a Turther
shortening of diseounts. Buyers of linings have been pay-
ing the advances made recently, and the volume of orders
received during the week was of good size,  With the exceép-
tion of further moderate sales of drills to India, the export
mirket has rtled extremely dull with féew inguiries.  Print
¢loths and econvertibles have been active and strong, with
an inerensed demand for narrow goods; regulars have béen
advanced Y5e, to 3495c., but standard wide goods remain
unchanged at 4%5c.

WOOLEN GOODS,—Some lines of dress goods have shown
increased netivity, especially satin-faee worsteds, cotton-
warp dress goods and low-priced woolen fabries, and leading
producers are said to be nsking an adyvance on all neyw busi-
ness.  Some mills producing low-grade [abries are well sold
ahead, but others are not so favorably situated; re<prders,
however, are being received somewhat more freely.  Trade
in fancy worsteds has been fair, but more or less spotty and
irregular. Dress goods mills are now preparing for the next
fall season and samples will probably be shown within the
next month or g0; gotme inguiries have already been received
for worsted warp broadeloths and goods of all-wool construc-
tion, and while it is too carly fo make definite predictions
regarding prices, many think that the higher costs of wools
and yarns presages an advance, In men's wear lines further
duplicate orders in light-weight [abrics have been received.
The best known fabries have moved in o satisfnetory manner,
theé recent adyances apparvently not having curtailed the
demand; but on other goods nof g0 well known trade has
been less aotive. The eall for spol goods, especially wor-
steds, has continyed quite brisk.

FOREIGN DRY GOODS.—Demand for imported fancy
silks and light-weight worsted dress fabries has been weﬁ
maintained. The linen situation shows little, if any, change;
numerous additional orders for spring have materialized and
the market displays o strong, healthy tone. Burlaps have
been quiet, with prices unchanged.

Importations and Warehouse Withdrawals of Dry Goods,

The importations and warchouse withdrawals of dry goods
at this port for the week ending Nov. 21 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are as follows:

o
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STATE ﬁ'NU__G!TY DEPARTMENT.

STATE AND CITY SECTION,

With to-day's issue of the “Chronicle,” we send o our
subseribers a new number of our “State and City” SBection
revised to date. The editorinl digeussions in the same
deal with ‘“The New Savings Bank Investment Law of
Magsachugetts” and “The New Investment Law of Rhode
Island ™

News Items.

Bucyrus, Ohio,—/njunction Granted —Toledo papers state
that an injunction has been granted restraining thoe sale of
the $84,000 445% coupon clogtric-light-plant-construetion
bonds offered on Nov. 20 and deseribed in V. 87, p. 1313.

Illinois,—Officiel Vote an Constitutional Amendment.—Of-
ficinl returns sliow a wvote of 692,622 “for” to 195,177
“apninst’’ the amendment to the State Constitution relat-
ing to the Illinois & Michigan Canal, See V. 87, p. 1372,

Louisiana.— Vote on Constitulional Amendments.—The of-
fivial vote east Now. 3 on the ten (not twelve, 88 al first re-
ported) eonstitutional amendments (V. 87, p. 1110) adopted
on that dny wng as follows:

33,232 “for” to 5,790 “agalnst' the amendment authorizing the allow-
ance of A commission, not to ¢xceed 626, to purchusers of the new publle
lmiprovement honds of the Cliy of New Orleans, and prohibiting the further
lssuance of bonds In competitlon with same.

33,228 "lor'’ to 5,020 "agalnst’” (heamendment authorlzing the Doard of
Cammissloners of the Portol New Orledns, to lasae 53,600,000 of 5% bonds
whiclh shall he exempt (rom taxatlon.

32,3277 "for” to 5,042 “apalnat’ the amendment authorizing the Clty of
New Orleans to lssue £2,000,000 of 6% '“pubille belt raliroad bonds of the
ity of New Orleans,” which aliall be exempt from taxation,and defining,
the powera of the Clty of New Orleans and the Board of Commlssloners of

Jort of New Orleans In relatlon thereto,

37,028 “for'" to 5.797 “agalnst' the amendment exempting from taxa-
tlon mortenge loans on real estate and loans on lfe insurnnce polleles,

31,150 “for'* to 11,401 “azainst’' the amendment to Article 249, relative
to the salary of State Superintendent of Publ o Bducation,

31,426 "“for' to 8,537 "aralnat’’ the amendment to Articles 81 and 82,
relative to the salary of Audlitor of Public Accounts and State Treasirer,

A3, 008 “for' to 3418 "agalnst’’ the amendment to Artlele 303, relative
to penslons for Confederate Veterans.

38,084 "'for'" to 4,080 “against’* the amendment regulating the care of
neglected shildren and providing for the establlshment and’ holding of
Juvenila courts.

32,807 “for' to 4,005 “agalnst” the amendment to Artlele 134, providing
tor the allotment of cases In the Clvil Distrigt Court, Parish of Orleans,
accoriling to rules adopted by the Court.

34,335 “for” to 5,202 "agalnat” the amendment to Artlele 281, relatlyve
to the lssuance of bonds for works of publle lmprovements by munlelpal
corporations, parishes, drainage districts and the assessment of taxes to
nay for same.

Michigan,—New State Constitution Adopted.—An entirely
new State Congtitution was adopted by the voters at the
general election Nov. 3 1908.  The following are among the
maore important of the entirely new provisions:

Untler aafe restrictions, eltles and villages may operate publle utilities,
belng nirat authorlzed by the affirmative vote of three-Nithe of the eléctors
voting thereon (Scctlons 2Z, 23 and 24, Artlele VIIT, Reviaslon).

It I1s provided that corporate franchlses cinnot be granted for o longer
term than thirty years (Sectlon 7, Artlele XT, Revision).

Trugt companies are subjected to the provislons of the banking law
(Section #, Arttele X11, Revision).

Authority Is granted the Leglslature to delegate power to o commission
to Nx Just and reasonabile charges for the transportation of property by
rallroad companles and express compiales (Seollon 7, Artlele x|[_ Revision .

The Logialnture Is pnthorfzed to submie any Act pagsed by it and approved
by the Governor to n vote of the people, and 1t 18 pravided that unless such
Act recelyves the vote of a majorily of the electors Voting thereon It shall
not become & law (Section 38, Artlele V.).

No material change is made in that seetion of the old Con-
gtitution concerning the commencement of logislative ges-
gsions, Under the new Constitution the Legislature meets
biennially in odd years, as heretofore.

The provisions of the new Constitution containing the
limitations respecting the création of State debt are sections
10, 11, 12, 13 and 14 of Article 10.  Under the old Constitu-
tion, adopted in 1850, these provisions were contained in

; " e . s Tp=%
sections &, 4, G, 7, 8 and ¢ of Article 4. The maximum
amount of indebtedness which the State may contract at
any one time to meet defieits in revenue s fixed in the
revision at $250,000, instead of $50.000 as previously pro-
vided. The authority to contract debt to aid the United
Statesin time of waris :].l:g'l'l added, Fhe rovised ffnn'gl.i[.'n[,iuu
also grants suthority fo the State to engage in the re-fores-
tation and protection of lands owned by the State.  Section
12 of Article 8 of the new Constitution prohibits countics
from incurring indebtedness which shall inerease their tofal
debt beyond 39, of the assessed valuation. Practically the
same provigion wis contained in Seetion 49, Article LV, aof
the old Constitution. In the matter of restricting the
borrowing power of cities and villages, no material ehange is
made by the new Constitution. As heretofore, this matter is
left to the dizseration of the Legislnture.

New York Oity.—Bond Sale.—On Tuesday night (Nov. 24)
the Finance Department completed tlie award of the $12,-
000,000 4% 60-year corporate stoek and the $500,000 49
10-year agsessment bonds (V. 87, p. 1815) offered on Noy. 23,
The total of bids received aggregnted $148,266,360, Of the
975 bids submitted, 28 were successful, An avernge price
of 102.385—a basis of about 3.809%, was realized on the
$12,000,000 corporate stock due in 1958, while the $500,000
assessment bonds due in 1918 were disposed of at an aver-
age price of 101.52—a basis of about 3.829%,., We might
add that at the offering on Feb. 14 1908, which was for
$50,000,000 414%, corporate stock and bonds, 1,168 bids
were submitted (470 being successful), aggregating $271

242,650, The average price at that sale was, on she eor-
poritte stock, 104.22—a basis of about 4,209, and on the
assessment bonds it wag 100.90—a basiz of about 4.389,.

These securities huve been admitted 1o the unlisted depart-
ment of the Stock Exchange nied have Boin dealt in on the
Curb at priees ranging from 10254 to 10324, Dealings wer

transferred on Nov, 27 to the Stock Exchange where she lust

sale was. nade at 10315,

Herewitll we give the numes of those to whom bondswere

awarded on Nov, 23;
$12,000,000 Stock Due 1058

Natlonnl City: Bank) |
for B. Japhet &% 35000010255
Ca,., London._- - .- G0, 000102, 50

JaG. Bishop._ ... .. |

I A00_102.50 |
1 100,000 102, |

100,000 10266

LD 00 102,060 |

10U, GO0 102,60

100,000 102,51
G000, 102 0.3
80,000.102,55

SO0,000_ 10,

SINLO00 102,36

100,000 102,548

100,000, 102,380

J 000,000 102,514

200,000_102.5072
00,000 1024772
200,000, 102,4472
200,000, 102,3872 |
200,000.102,3172

S00,000.102.60 |
80,000, 102,50

56,000 102,375 |
25,000 102,431 |

1
I)l‘l. Ludwig A.Kons- |

Bin, Now

York- .|
Win,
N

A Remd & Co., )
-

N
Win. Balomon &
New ¥

Sutra Dirothers &}
Co., Now York... |

|
J, & W Bellgman &
oy, Now York:
John' D, Everitt &|
Ca., New York... |
Daoris Healy

1,000.102.43

1,000 102,53

R. M, Grant & Ca,,

Now York 25,000.102,41
Harvey IFlak & Song] 1,000,000, 102,40

&BakeNros & Co. J 1,000,000.102.30
Prentice Blrong. ... LRSS (180
Hungorian-Alnerican

Hank . -
Aslel &Co:; N. Y ...-
Hlodgat, Merritl & Co.,

New York
€. K. Denolson & Co.,

Cievdand & B alon
United States Truse)

Co., New York- . f
Howell M. StHlman_ _
Lehmnan Béothers.. ..
Hehaler Brothers. ... <
A. A, Llaman & Ce. . 25,000 102. 3185
Gilhert I, Blots ... 2,000.102.31
Speyer & Co., N, Y. 4,308,000, 102,264

Seneca 1. Eldredge }

200001022
S00,000,. 102,48

100,000, 102,38
100,000, 102,577
240

10,000 102.5

S500,000 Awwvsemeni Hende, Due 1015,

$7,800. 101,575
1,600, 101.75
435,000, 101.611

Hamuel
hard e
Flkk & Rebinson, N.Y,

[n addition to the above, the following bida were also

received:
Ladenbury, Thal-
man & Co,, N. \"_} 10301 o 105,21
Farmers” Loan & Tr. 5,000,000 from
Co., New York...[101.875 to 102.01
Geo, B, Gibbona. ..} B0,000 Trom
I 1071 to 102,14
Adams & Co,, New] 250,000 rom
Wl 203 1o 102,97
Jo kW Sellgiman &1#12,500,00088101,77
Ca,, New York -} 210,925,000 from
J 100 o 102,560
(& $500,000 of which were awanled ns |
above.)
Maffat & White, [ 2435000 from
Now YoIR.oovnal 100 to 102,218
Bpeyer & Co., 1¥212,000,000. 102,296
New York.. .1 al2,000,000,102.389
(x 24,308,000 of which were nwarded,
s aliove,)
Wm. A, Read &1 212,000,000, ., 102,60
004, NOXY _J\ 23,300,000 fram
! 101,51 to 102.50
(x $500,000 of which wns awnarded, ns
nhove, £ 3500,000 of which was
awardel, 14 above.)

E500,000) from ‘

Harvey Fisk & Soms, 1 24,000,000 from
Now York. o oo ] 10210 10 102,40
(x £2.000,000 of which wns awarded;

ax ahove.)
| S0, 000 trom
102 o 102,18
Lew, Higginsoh & 5.000,000, 100,50
Cry, Bl ton, Mass, | 10,000 000 . 10,7 &
R ST o U
| B0, 000, 100,568 |
| 10,000,000.101 |
Fisk & fobloson, [ 212,600,000, 101,511 |
Now York. ...\ 12.600,000,: 102,151 |
€ $AS5,000 of whieh wis awarded |
na nbiove.) |
Maben & Co., £ L DML 000 from
New Yark-...-.- | 101891 to 102,261
P.oJ. Goodlinrt &) S,000,000.101:125)
] \ BOLO00U D150
J. S. Bache & O BO0,000 Trom
New . ¥ork. ... | 10ES2 o 101,02
Lasarl Freres, New (2,000,000-101.7041
YOIk -5 |
Freetmn & Co..o.| 30,000 from
L 10E00 to 102.05
National Park Pank, | S0,000.101.10 |
New York
Strong,  Sturgis &
€., Now York.._|
Fulton Trust Co,, )
Niw' York |
Zimmorman & For-| B0, 000 rom
sy, Now York. _ 1 100,750 to 102,251
A Lipperd Co. No¥. | 060,000 from

} LA A6 to, 10221
T, T, Wood & Co. .

S00L000 from
101,50 to 102 |
0P, 000 100, 120

GO0000 from
LHOL.G04 1o 100,64
4, Kuhin & Son, Closf 300,000 fram
¢lnnat), Ohlo.__ .| '101.76 1o 102 |
Hess & Hoesa HOLO00 from
1100,
Gotdman, Sachs & 1,000,000 fron
Co,, Now York... | J0L27 o0 137
Dominfel & Domi-| 500,000 from
nlek, New York-- 1101125 to 102,17
Meldelbach, Tokel- 1,500,000 from
helmer & O, N | 10170 to 10250 |
Edwan) F, fead.._| 200,000 fron |
THO0L.601 to 101501
Estabrook & Co,, | 600,000 from |
Bostan, Mass._ .| 101.60 o 102,17
Kulin, Loch & Co.,(#12,500,000 from |
Now Yaork 100,35 o 101,81 |
Goll: Elllott: oo o-= | 2100000 from
1 102,056 to 10231
(7 350,000 ot which were awanlel,
. A above.)
Farson, Son & Co_.| #,000,000 from
110152 to 102,07

i |

Application far Injunclion

: Wi,

Sutro Dros., Jar}2 800,000 from
New York... .. {102.2173 to 102.9572
(£ 31,000,000 of which wasm awnrded,

ns abave.)

Lehman Hrea &706,000 frowm

10143 to 10234
(2 8100000 of whish wore awurded,
ns ubove.)

A Japhet of Lendon [ &550,000 from
by Nat, Cliy Rank] 108,50 te 102.75
{2 3100,009 of whioh wete awanled,

24 alinye,)

Newburger, Tiesder~1  §80,000 from
won & Loeb, Phils, | 101.80 to 102.02

L. Meyer & Co_...ol 300,000 from

101 to 101,80
Viekers & Phalps. ..

200,000 from
] 102,078 to 102,76

A A, Liamans &Ce.,[ 2175,000 trom
New Yo L 108.1254 to 102, 31856
x (825,000 of whigh were awarded 2a

Above.)

Poat & Flagg, N. Y. 80,000..101.75

W M. Grant & Ca., | 360,000 from
New York. ..o 1100811 to 102.41
£ ($20,000 of whish werm awarded pe

abnye,

Aslel & Ce., Newlel, 000,000 from
York .o oo ] 10030 to 102.9k0
& ($500,000 of which were awarded s

abioye.)

Hoputh, Nashed & 1,030,000 from
Kulnbe, New York| 101 1o 102.26

Merelinnty Natlonat] 1,000,000 from
Bank, New York, [101.472 to 102,072

W. 8, Fanshawe &1 500,000, .101.86%
Co., Now York...|

W, Meredith & Co. 125,000 from

100.20 14 101,00
LEHD OUHD fronm

10671 to 102,34
H00,000) from

L0030 Yo 102,38
0,000 Tron

1 101,30 to 102,06

Bluls, & Boyer.....| 200,000 trom

1 101.20 to 10100

G, FoBeene & Ce.. o} ®0,600 from

| 1OL50 1) 102,16
Cioldselmidt & Co. . 500,000 [rom
1101.25 to 102,10

United Stated 'Trust | x2,000,000 Irom
Co, New York.. . ) 1.2 1o 10235
£ AS200,000 of which wor pwarded as

aliovied

N.W. Halsay & Ca.| 1200000210178

New York......4}
A Lol & 0. o 200,000.102,01
Adrian Isalin & Co) BiHOOD 102
New York - c-een
Heulbabio Life Assur, | 2,000,000.101.025
Boeloty, N Y.
Dudley H. llurﬂe,_J]

Banid
Bostoo, Miss-__. ]

Keeel, Loow &Co.1 265,000 feom
Now York 10127 to 101.215

O'Connor & Kahler, | 210,000,000 frmm
New Xork....... 101,687 1o 102,538
= (2200000 of which w awnrded ps

abiye)

Kings Connty Trusi)
Co,, Drooklyn. ...

Taylor, Smith &1 220,000 from
Lynns . F100.00 tn 102,27

ClElzens' € o Nab 1,410,000 trom
Tiank, New York, [ 100.25 1o 102

non; fu?’.‘ 500,000, 102.204

Co., New York. (712,000,000 trom

I 101,614 to 102014

7 (81,000,0000f which - wero swnrded as
nhove.)

L. AL I'rinee & Ce...

E. I°. Hutton & Co.,|
New York......2)

AL Hteln & Co. ... [

2,000,000 tram
101510 ta 10275

& Goodwin,] 1,600,000.101

100,000 101,70

* All o nny part, a All or nonn
Dented . —Justice Bedabury, in

Special Term Part 1 of the Sukrcmc Court, on Nov. 21 de

nied the application of David
junction to restrain the sale of
stock offered last Monday.

See V. 87, p. 1375.

“lcycr, 0 mx%{t}yﬁ? fﬂr;(t:n{ltl
he $12,600,0 cor e
5 Tt is stated

that Justice Seabury in his decision eaid:
b ghich the In Ll 1ief 18 sought la that the obilga-
The ground upon which th unctlon re i o

tlon Incurred by such sale wonld

beyond thefoenstitu

1im)
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the clty, ale, If made,
would be In excess of the borrowing eapacity of the ¢ity, ajlers B h-
mitted upon the motion are wholly Insufflclent to warrant this conelusion.,
I order to Justify the Court In granting the rellef sought, something more
must bho shown than the susploion that the result of the Investlgation now
peing made by & referce appolnted in anothier sult may shiow that the pro-
posed [ssue of bonds I8 In exeess of (ts constitntional debt lmit. It follows
that the motlon must be denled. 1 have reachied thls deiermination be
eause of the Ihsufficleney of the motion papers, 1 not because the very
gencral conclusions of the Comptroller show the present horrowing capaeity
ef the clty In A clear and satisfactory manner,
“Motlon denled with costs."

The award of the honds will be found in the preceding item .
Fugene, Lane Oounty, Ore.—Waler System Transferred to
City.—The Portland “Oregonian' of Nov. 15 contains the
following concerning the transfer on Nov. L4 of the plant
of the Willamette Valley Waler Co. (V. 87. p. 3003 for the
vconsiderabion of $140,000 paid in thal amount of 5%, bonds.

Eugene, Ore:, Noy. d.—(Speclil) —The Willumette Valley o witer
plant waa to-day transferred to the clty of BEugene for the consideration of
5140,000, which wits palid In 6% bonds.  The teansfer Includes the Skinner
Butte property on whieh the two rescrvolrs are situated, the pumplng
station, the grourd lT!puII Witleh 1t s located, and soine lund across the
Willamette River, besides the pipe-lines, Oxtures, tools, &,

The tranafer I dated July 1, that belog the originally ngreed upon,
but the transfer was not made at that time beenuse the valldity of the
bonds was In questlon. The elty will have all the recelpts fram water
singe July 1 and will pay for all Improvements, A water eommigsion witl
be appolnted at onca to serve untll thelr suceesgors ean bie oleeted.

North Dakota.—Canatitutional Amendments Adopled.—
The general election Nov. 3 resulted in the adoption of the
three proposed amendments to the State Constitution.
One of these relntes to the number of judges of the Supreme
Court, another to the sale of State lands and the third,
which was given in full in V. 86, p, 871, to the invesbment
of the State Permancnt School Funds and other educational
funds.

Ohio.—Fote an Constitwlional A mendments —The following
ig the vote cast on Nov. 3 on the three proposed constitu-
tional amendments defeated on that day (V. 87, p. 1372):
330,747 "l'nr't: to 3. 807 “agalngs'® the amendment relating to Mnance and

The burden Is upon the plalatifr to show that suoh

axation.

428,302 “for'” to 63,006 “agalnst'' the amendment relating to the petlad for
holding the regular geaslon of the General Assembly,

#23.770 for' to 61,754 "agalnst’ relating vo the method of passing bills.

The total number of ballots was 1,136,525, A majority
ol all the votes cast wns necessary to adopt the amendments

Texas.—(Condilion of State Funds.—On Aug. 31 1908 the
resourdes of the State Permunent School Fund of Texas
apgregated $69,202,674 06, of which 867,956 11 consisted
of cash; $14,728,305 44 of various investments; $38,4006,-
222 51 of land notes, and $16,000,000 as the estimated vilue
of unsold land belonging to this fund. A portion of this
land is leased at prices ranging from 3 cents to $1.16 12-43
an acre. The money derived from these lesges, however,
and the interest on notes goes o the available school Tund
and does not inerease the Permanent Fund. The details
of the investents are as follow
State bonds, 380
State honds, 458
State bonds, By .. it ey
State honds, Ta. ... . 0,000 00
Cotnty honds, == . - 1,231,000 00
County bonds, = : = 114, 0
County. honds, - 4,127,480 00
County honds, 204,300 00
County honds, 1,207,500 00
County bonds, 68 ...... SN AT 248,600 00
Clty and Indopendont school distelet Yonds, & 5,200 00
Civy and Independent sehonl dlstclct hohids, 46. BOG, 1060 00
Clty nud Independont school district bongds, 4 148 23,000 00
City amdindependent sehool distict bonds, 4 f8s. ... .- 119,047 45
ity and independent seéhaal district honds, 458, . 0,000 00
ity amd Indopendent school distrlct bonds, 58, - 2,054,703 0R
Gl and independent school district bonds, 0s 46,200 00
Hohds of Houston & Texhs Central RR. . -
fonds of Galveston Har, & San Antonlo Ry
Honds of Washington County 1R
Honds of Texas & New Orleans HIR,, 6s.
Btate Penltentiary RR., 68 . Lo oo .

KN1,485 00

A03,340 40
1RO, 000 00

Total Investments Awg, 31 1008 - ___. ; .._.slal..?.‘!-ﬁ.ﬂ!‘g 4'-1
Ininyesied cash Aug, 3L 1008, = = 07,006 11
The $38,406,222 51 land noted eredited to the State Per-

manent Sehool Fund were as follows:

Land Notes Aug. 31 1008,

Land notes, 108 .- - 7,000 40

Land notes, g, . : e e 178

Liand notes, B, . >

Lnnd notes, 4n. .

Land notes, 3a

T tal lnnd notea Aug: 31, 10085 -

1,025,642 40
03,201 48
36,530,800 20

$38,406,222 51

There Is yot unsold land belonging to the State Pormanent
Sohool Fund, 8,000,000 seres, estimated valie of $2 an acro. - 510,000,000
Land Leastd b Staty Permanent School Fund,
=S m00ALZ aeres Ak 3 cents peracre, | 1260 acren ok 475 eonts per neke.
11620 aores at 3 1-6 conts per acte [ 183,305 deros at 5 cents per aore,
230,082 aeres AL 3 4 cents per nere. | D70 acres at 5g t‘vliL‘! PEr Aora,
A8, 000 aores nt 3 L conty per acre. | 0,803 acres ab 6 cents per acre.
13,120 aores at 3 3¢ OOnts per pcee | Ha0 acres an 7 eents ner acre.
ZN0,815 aores ol 4 eents per were, | <8 Acres ab 10 cents per pore.
3,840 acres at 4 ¢ eents per acre.
B, 420 neres ab 4 4 cents por sore.
Total number of Acres Toasei]. oo oo vmnrnans
* Ineluded In the 8,000,000 neres mentioned above.,

There are severnl other permanent funds earried by the
State of Texas which, while not of such importance as the
State Permanent School Fund, may vet prove of interest.
The condition of these funds on Aug. 31 1908 we give below
without comment,

Condition of the Permunent University Fund Aug. 31 1008,
Cash on hond A, 31, 1904 $1,021 66
State bonds, 38

State bonds, be
State bonds, 78

180 acres st 13 cents peraore,
ddneresat 116.12-4% ¢. per pere
- "3, 007,028.3 neres

~-$216,000 00
—= 362,400 0D
20,000 00

Liand potes, 108, ... 31,200 80
Land notea, 5a 45,0756 5}
a1 42

Y 47,2
2,072,225 acren of 1and leased, value $2 peracre. ... -.-- &, 144,450 00
Total eottmase of fund Aug. 31, 1908, . ... .. ..... -~ - 88,707,108 08

604,400 00

Land Leased by Permanent (Intversity Fund.,
384 840 nerea al 2 eents per acre. d78 560 acres At H cents per acre.
257,243 acres At 3 cents pier Ao 14,080 acres at 6 oents per here.
01,440 acres at 4 gents pera B25,022 xores at 7 oents per acre.,
119,040 acres st 414 conts per acre. 32,000 sores At 8 pEnls per acre

Contlition af Permanent Orphan Asplum Fund Aug. 31 1004,
Caah on hand A $4.363 17
State honds, 3s

$2,000 00
State bonds, 5e

23,000 00

. B38. 73024
14,807 85

— 853,505 by

562,061 78

Cendition of Permanent Agriculiural and Meghanica! College Fund.
Cashoga hand Ang. 31, 1908 .. _ §116 03
Statebonds, ds-.. ..

Stute honds, 75 Y.

325,000 on
Land notes, 3y
Land notes, Bs_..

Grand total Aug. 81, 1908

. 335,000 00
174,000 0O
— 208,000 08

Graond toral Aug. 31 1008 sgm_?m 05

Conditton of Permanent Blnd Asylum Fund,
CASH o0 BENA AU 315 008 s s o Toi s e s e
State bonds, 38 .- ... . e .. %20,000 0D
State houds, 49, _ 57,000 00
Stato bonds, bs 49.600 00
ettt 126,500 o8
3623 87
12,665 18
- 32,701 25

37,074 44

Land notes, 102
Land notes, 5
Land notes,
45,070 00

Grand total Aug. 31 1908 == S1R0,544 44
Candition of Permanent Deal and Db A sylum IPund,
Cash on hand = 514,038 21
State bonds, 3s.
State bongs, 48 .
State honds, b5 -
State bonds, 78..

18,000 00
45,000 00

6,000 D0

030 B2
33,855 51
46,5604 24
— S1,200 87

Grand total Aug. 31 1008, _ S176,320 0%
Condition of Permanerit Stake Lunaie Asiium ffund,
€ash on hand
State bonds,
State bhonids,
State bonds,
State bonds, 7

&1.,000 ve
Land notes,
Land notos,
Liand notes,

108
W
- |

F8.084 Bh

118,700 64
Land notes,
Land notes, bs.
Liangd notes,
32163 14
Grand total Aug. 31 1006 = Py a e —==~ 'B100.840 6P
_ The figures for tlie fiseal year Aug. 81 1907 were published
in the “Chronicle’ Oct, 26 1807, pags 1100,
_ Washington.—Constitutional Amendments Fail te Carry. —
I‘ht-“i.wa proposed amendments (not three, as reported inm
85, p. 236) relating to the exercising of the power of
aminent domain and the assessment and taxation of property
within the State were defeated by the voters at the general
clection on Nov. 3 1608,

Bond Calls and Redemptions.

Allegheny County (P. O. Pittsburgh), Pa.—Bond Coll,—
On Jan. 1 1900 this county will redesm registered com-
promise honds numbered from 727 to 748 inclusive and
dated Jan. 1 1863, Maturity Jan. 1 1913, Payment will
be made 4t the County Comptroller's office.

Lake Borgne Eassin Levee District, La,—Bond Call—
Call'is made for paymient at the office of the State Treasurer
in Baton Rouge of bonds Nos. 62, 64, 66 and OR, issued
Dece. 1 1892, Dénomination §1,000. Interest will cease
Dee. 18 1908.

————

and Negotlations this week

Bond Proposals
have bias as follows:

_Aberdeen School District (P. 0. Aberdean), S. D.—Bonds
Voted.—On Nov. 3 1.637 votes were eustin favaor of a propo-

sitlon to issue £50.000 41597 20-yoar funding bonds, while
only 200 were fgainst (. Intercet semi-annual., Up fo
Nov. L7 the date of offering had not vet been determined.

Annandale Scheol District, Los Angeles County, Oal.—
Bond Eleetion,—An election will be heid in this district on
Dee. 12 to vote on the question of issulng £15,000 5%, bonds
for building purposes.  Denomination 21,000, Maturity
1,000 yeurly beginning three veuars from dat.

Apalachicola, Franklin County, Fla,—Bbonds Defeated.—
An eleetion held recently resulted in the defeat of & propo-
sition lo issue street snd gewer bonds,

Athens, Clark County, Ga.—Hond Sale.—On Nov: 11 the
$35,000 water-extension and the 840,000 sewer-extension
4159, 3-yeur gold coupon bonds offered without success on
June 27 (V. 87, p.494) were awarded to Jas, White of Athens
at par and acerued interest, Denomination $1,000, Daie
July 15 1008, Interest Jan. I and July 1.

Atlanta, Ga.—Bond Elestion Proposed.—Indications are
that an clection will be held in this city for the purpose
of deeiding whether or not $1,500.000 3169 bonds shall
be issued for the improvement of schools.

Atlantic, Cass County, Towa,—Bond Sale,—On Nov. 3
312,000 5% 5-10-year (optionsl) tunding bonds were disposed
of at par to the Whitney Loan & Trust Co. of Atlantie.
Dcnm?innt[nn $500. Date Nov. 1 1908. Interest semi-
annual,
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Atlantic Oity, N. J.—DBond Sale.—The highest bid re-
ceived on Nov. 21 for the $160,000 4149 gold coupon
public-school-building bonds described in V. 87, p. 1312,
was one of 105.36 and acerued interest submitted by Kountze
Bros. of New York City. This offer was accepted. The
other bidders follow:

Com, Tr. Co., Jersey City- 1048081 | R. M, Grant & Co,, N, Y__104,128
John D. Everitt & Co,, N.Y.104,17

Maturity $30,000 yearly on July 1 from 1938 to 1941
inclusive and $40,000 on July 1 1942,

Augusta, Kans.—Bonds Awarded in Parl,—0O the $30,000
59, coupon water-works bonds described in V. 87, p. 1040,
$1,000 have been sold to A. A, Martin of Augusta at par.
The bonds are dated Sept. 21 1900 and will be disposed of
from time to timo as the money is needed.

Balsam Township (P, O, Balsam), Aitkin County, Minn, —
No Action Yet Taken—No action has yet been taken looking
towards the reoffering of the 84,000 road and bridge bonds,
bids for which were rejected on Sept. 15, See V. 87, p. 961.

Barry School District, Sutter County, Cal.—Bonds Valed.
—According to reports an election held recently resulted in
o vote of 55 to 5 in favor of the issuance of $2,000 school-
building bonds.

Bethlehem, Northampton County, Pa.— Baonds Proposed.—
The Borough Council has under consideration an ordinance
roviding for the issuance of $175,000 water-works bondls.
Ve are informad, however, that the action taken by the
Council will not be known until after Dee. 15 1908,

Bremarton, Kitsap Oounty, Wash.—Bond Sale.—This vity
has disposed of about $75,000 807 wold eoupon Improvoment
District. bonds. These securities have been taken by the
following contractorsin payment for work periormed: Paa-
body Bros., J. 8. Kenyon, L. H. MeGuire and N, Musch, all
of Bremerton, and Driseoll & MeDermott of Seattle. De-
nomination $100. [Interest ig payable at the City Treas-
urer's office.  Maturity “one-filth every year or on or before
five years.” Bonds are free from all taxes.

Brevard Oounty (P. 0. Titusville), Fla.—Bond Election
Proposed . — An eléction will probably be heéld in this connty
in J!n.num‘y 1909 for the purpose of vobing ou a proposition
to issue $150,000 roud bonds.

Buffalo, N. ¥.—Bids,—The following bids were also
reccived on Nov. 20 for the $200,000 20-year .»:c}mn‘l. and the
£100,000 1-20-year (serial) \\‘:llur:\‘r:mnd;!\-_g_ 4%, registered
bonds awarded as stated in V. 87, p. 1372, the former
issue to the Buffalo German Insurance Co. at 102.51 and the
latterissue to A. B, Leach & Co. of (New York City at 100.65,

$200,000  5100,000

School Refunding

bonds.
100.65
100,26
100,327

100,63

Columbla Trust Co,, New York.. b5z
C. E. Denlson & Co., Boston-.

A, B, Leach & Co., New York..

J. 8. Bache & Co., New York..---

W, S, Ianshaw & Co. and Luagley &

Lee, Higglngon & Co., Hoston.--

Estabrook & Co,, New York...

N

R, M,

--101, 100,23
H. L. Crawlord & Co., New --100, S

Banlkers' Trust Co,, Huffalo-.-.. ..
Blodget, Merritt & Co., New Yorlk
Farson, Son Co,, New York
Moflat & White, New York
Kountze Bros., New York
Salomon L. Fridenberg, Bu

100,14
1001875
100,147

a tor **all or none.'

Byesville, Ohio.—ZAond Sale.—The $3,000 5% 5-34-year
(serial) coupon strect-improvement bonds, n deseription of
which wus given in V. 87, p. 1110, were sold on Oet. 31 to
Weil, Roth & Co. of Cineinnati for $3241 (108.033)—a
basis of about 4.383%;.

Caldwell Gounty (P. 0. Lockhart), Texas.—Bond Election
Proposed.—This county proposes holding an election for the
purpose of voting bonds for good roads.

Ohandlerville, Oass Oounty, Ill.—Price Paid for Bonds,—
The price paid for the §7,000 59, electric-light-plant bonds
awarded on Nov. 10 to John A. Shephard, representing the
State Bank of Jerseyville (V. 87, p. 1313), was 101.06. ~ De-
nomination $500. Date Nov. 10 1908. Interest May 1.
Maturity 8500 yearly on May 1 from 1910 to 1923 inclusive.

Chester, Delaware County, Pa.—BHond Offering.—Pro-
posals will be recvived until 3 p, m, Dec. 2 by Wm, T.
Cullis, City Clerk, for the following 4% coupon bonds,
deseribed in V. 87, p. 1313: §35,000 for redeeming out-
standing bonds, $20,000 for réimbursing the general fund
and $15,000 for extending the sewer on Upland Street.  De-
nominotion 81,000, Date Jan. L 1909. Interest semi-
annually at the City Tressuver’s office. Maturity Jan, 1
19349, subject to call after Jan. 1 1919.  Bonds are [ree from
all taxes. Certified check on s national bank for 39 of
Bid is required. Official circular states that principal and
interest on all previous issues have been prompily paid; also
that no previous issues have buen contested.

Chillicothe, Ohio.—Hond Offering.—Proposals will he
veeeived until 12 m. Deel 1 by the Sinking IFund Trustees,
1. A. Stacey, President, for the following 4% bonds:

$16,500 Honey Creek Storm Water Sewer No. 1 bomds. Denomination
$500, DateJuly 6 1808, MaturityJuly 61016, Interest annual,

2,400 Improved strect snd  Intersectlon. bonds,  Denomination 3200.
ate Sept. 15 1808,  Maturlty Sept. 15 1023, Inlerest seml-

annual,
3,400 river bank Improvement No. 2 bonds. Date Dee. 1 1008,
Maturity Deo, 1 1026, Interest annunl,

nomlnation $200,

Authority Scetion 2835, 2836 and 2837 Revised Statutes
as amunded,  Interest is paysble at the City Treasurer’s
office. Bonds are exempt (rom taxation and will be de-
livered Dee. 8 1008, Offieial circular states there has
never been any default in the payment of prineipal or
interest, Bid to be made on a printed form furnished by
the trustees and be aceompanicd by a eertified c¢hoek on
some national bank for 29 of bonds bid for, made payable
to the spid frustees. Purchaser to pay ncerngd interest.
These are not new issues but bonds held by the sinking
fund as investments,

Olarke County School District No, 82, Wash.—Baond Sale.
—The sueeessiul and only bid reccived on Nov, 14 for $1,100
sehool-howse bonds offered on that day was one for Gs, sub-
miftted by Lloyd Dubois. Denomination $200, except one
bond of 3300, Date Nov. 2 1908, Intorest sunual. Ma-
turity part yearly on Nov. 21 from five to ten years.

Oofifes County (P. 0. Douglas), Ga.—Bond Eleciton,—On
Dec. 8 this county will vate on & proposition to issue $100,-
000 5% 30-year publie-road bonds.

Oolorado Springs, Ool.—Hond Sale.—An issue of 325,360 38
improvement bonds las been taken by Anderson, Ord &
Swope, contractors, of Colorado Springs,in payment for
work done.

Qolumbusg, Ga.—Bond Sale.—This vity has sold the $250 -
000 4149 gold coupon refunding bonds deseribed in V., 87,
p. 1872, to A. B. Leach & Co. of Chicago at 103.50. Mu-
turity Jan, 1 1939.

Conroe, Montgomery County, Tex.—Hond Election Pro-
pased.—Reports state that the City Council has been peti-
tioned to eall an election to vote on the question of issuing
$17,000 40-yenr water-works-system bonds,

Dunmore School District (P, 0, Scranton), Lackawanna
County, Pa.—Bond Offering.—Proposals will be received
until Dec, 5 by Walter Briges, President, for the §80,000
4149, coupon (with privilege of registrition) funding and
high-school-building honds veted (V. 87, p, 365) on Aug. 1
1908, Denomingtion 31,000, Date Sept. 1 1908, Interest
somi-annually at the Sersnton Trust Co. in Seranton. Ma-
turity on Sept. 1 as follows: $3,000 yearly from 1009 to
1028 inclusive and $5.000 yearly from 1929 to 1932 inclusive.
Bonds are free from all taxes and their genuineness will be
certified to by the Seranton Trust Co. of Seranton, Certi-
fied elieck for 5% of bid, paynble to Walter Briggs, President,
is required, The legality of this issue has been approved by
John G. Johnson of Philadelphia. Official circular states
that there has never been any defaulf in the payments of obli-
gations; also that there is no litigntion pending or threatened
affecting the validity of these bonds, the municipal existence
or boundaries, or the title of the present officers to theirre-
speetive offices. i |

East Rochester, Monroe Oounty, N. Y.—Honds Not Sold.
—No bids were received on Nov., 24 for the three issues of
49, 5-29-year (serinl) gold coupon honds, aggregaling
2144,000, described in V., 87, p. 1373.

Elyria, Lorain Oounty, Ohio.—Bond Offering.—Proposuls
were asked for until § a. m, yesterday (Nov. 27) by Rose
Moriarby, Assistant Secretary Board of Sinking Fund Trus-
tees, for 867,745 (69, 5la-year (average) sewer assessment
bonds dated Nov. 1 1908,  Interest sami-annual,  Bid must
be unconditional and be made on a blank form furnished by
the Secretary. Bonds will be delivered on the day of sale.
These are not new seeurities but bonds held by the trustees
ag in investment. The resulf of this offering was not known
to us at the hour of going to press.

Erie Township (P. 0. La Carne), Ottawa County, Ohio.—
Bond Sale.—On Noy. 25 the $4,000 5% 10-13-year (serial)
coupon stone-road bonds described in V. 87, p. 1373, were
awarded to the First National Bank of Cleveland at 106.95
and seerued interest. Following are the bids:

Flrst Nat. Bank, Clevelnand 54,278 00| Otly & Hough, Cleveland. - §4,202 60
Hayden, MIller & Co,, Clev, 4,243 60| See. Sav. Bk.&Tr.Co,, Tol. 4,201 50
W.J, Hayes & Son, Clev-. 4,241 00| H, Wingdisch (1=10-yr-Dbis6E50 prem.

Frio County Common School Districts, Tex. —Bond Sale, —
We have just been advised that the following bonds were
sold on August 11:

§4,800 Common School Distriet No. 2 hods.
3,000 Comimon Sehool Distriet No. 16 bonds.
1,600 Common School District Mo, 4 bonds.

These securities earry 4% intercst and mature in twentby
yeurs, but are subject to call aftor filteen years, = As roportad
by usin V. 87, p. 902, they were rogistered by the Btute
Comptrotler on Sept, 206.

Greenfield, Mass,—Nole Sale.—The three issues of notes,
aggregating 516,500, mentioned in V. 87, p: 10141, have
been sold to a loeal investor, Maturity Oct. 15 1909.

Haddonfield, Camden County, N, J.—Hond Offering.—
Proposals will be received until 8 p. m. Dee. 1 by Allen
Ulymer, Borough Clerk, for $100,000 49 water-loan I)rm{!:f.
Denomination SLO0O,  Date Jan. 1 1909, lnt,m_'u:f(. Bemi-
annually at the Borough Troasurors office. Muoturiby $3,000
vearly on Jan. 1 from 1913 to 1039 inelusive fmtl $19,000
on Jan. 1 1940, Bonds are tax-exempt. Certified check for
29% of bonds bid for is required. These bonds were offered

De-

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




Noy. 28 1908, |

THE CHRONICLE

1437

on Oct. 6, but, owing to the fact that legal proceedings were
commenced at that time, no award was made. See V. 87,
p. 1112. In regard to this litigation, the Borough Clerk
writes us as follows: “The writ of cortiorari against the
Borough of Haddonficld has been dismissed by the New
Jersey Bupreme Court and we have been advised by our
attorney that from this decision there is no appeal.”

Haverhill, Egsex Oounty, Mags.—Bond Sale.—On Nov. 24
the $58,000 4%, 10-year coupon bonds deseribed in V. 87,
. 1873, were awarded to Perry, Colfin & Burr of Boston at
103.55, TFollowing are the bids:
Perry, Coflin. & Burr. - .- - 108,65 | Moffat & White
Biake Bros, & Co 103.42 | Crocker & Flsher...
Blodget, Merritt & Qoo - 103,413 | Estabrook & Co. .-
—=-=108.311 | Lee, Higgltson & Co-
103,200 | 5. H. Rollins & Sons.
Merrill, Gldham —— 108,270 | Chandler Bros. & Co
Parkingon & Bu -==103.27 & Co :
BE. M. Farnsworth & Oo- .- _103.23 |Geo. A, Fernald & Co.
N, W. Harrls & Cocvcuaaaa103.033 |

Hovland, Oook County, Minn.—Bond Offering.—Proposals
will be received until 104, m, Dee. 5 by Oseiar N. Halvorson,
Town Clerk, for $10,000° 69, coupan road snd bridge bonds.
Authority Parngroph 2, Chapter 11, General Laws of 1905;
also election held Oet. 28 1908, Denomination 8500, Date
day of sale. Interest semi-annually at the Cook County

tute Bank in Grand Marais; Maturity $2,000 yeurly, he-
nning six yearsafter date, all being subject to eall, however,
fore thal time.

Hays Oity, Ellis Gounty, Ean.—Bond Offering.—Pro-
osals will be received until 8 p, m. Dec. 1 by C. A, Hark-
ess, City Clerk, for 818,000 5%, water bonds. Authority

Chapter 101, Laws of 1005. Denomination $1,000. Date
Jun. 2 1900, TInterest Jan. 1 and July 1 at the fiseal agency
of Kansas in New York City. Maturity Jan. 2 1929. Certi-
fied check for $200, payable to the City Treasurer, is re-
quired. Delivery Jan. 2 1909,

Hoboken, Hudson Oounty, N. J.—Bonds Authorized,—
Bonds aggregating $350,000 have been authorized to provide
for the purchase of a site for a new school building and for
the erection of same.

Hyman School District No. 19, Florence County, 8. 0.—
Bonds Not Sold.—No gale has yet been made of the $3,000
20-year school-building bonds mentioned in V. 87, p. 830.

Indianapolis, Ind.—Bond Offering.—Local papers state
that this city will offer for sale Jan. 15 1009 an issus of
$600,000 ecity-hall bonds.

Enoxville, Tenn.— Honds Not Sold.—No sale wasg made on
Nov. 17 of $60,000 6%, street-paving bonds offered on that
day. They mature in 9 months, 22 months and 33 months.

Lancaster, Ohio.—Bond Sale.—On Noy. 20 the $12,000
49 1-12-year (serial) coupon sgewer-construction (city's
portion) bonds deseribed in V. 87, p. 1315, were awarded to
the Farmers’ & Citizens' Bank of Lancaster at 101.141 and
accured interest—a basis of about 3.80%,. The following
bids were received:

Farmers' & Cltlzens' Bank, ,St:asan od & Mayer, Cln.$12,040 00
Langagter $12,137 00| Well, Hoth & Co., Cln_-_§12,003 00

Lawrence, Mags.—FHond Salse.—On Nov. 23 $70,000 4%,
1-10-year (serial) sewer and fire-house honds were awarded
to Kountze Broy. of New York City at 101.73, Following
are the bids:

Kountze Hiros., New York...101,73 |N. W. Harrls & Co., Hoston.101.330
Eatabirook & Co., Boston. ...101.660 | R. L. Day & Co., Boston. ..-101.199
Blake Bros. & Co,, Boston..-101.680 | Adams & Co., Hoston 101.181
American Hanking Co 101.400 | 15, H, Rolling & Sons, Boston 101,004
Blodget, Merritt & Co., Bos. 101,418 | Merrlll, Oldham & Co., Boat 100,200
Perry, Colfln & Dutr, Boston 101,385

enomination §1,000. Date Dec. 1 1008, Interest
gemi-annudl,

Lodi, San Joaguin Oounty, Cal.—Bonds Not Sold.—No
award wag made of the $50,000 59, sewer bonds and the
$76,000 659 water and light bonde offered on July 15 and
deseribed in V. 87, p. 116. The bids on the former issue
were unsatisfactory and the sale of the latter issue was
enjoined by the Court.

Logan Oounty (P. O, Bellefontaine), Ohio.— Baond Sale.—
On Nov. 25 the £19,000 4159 diteh bonds deseribed in V.
87, p. 1374, were awarded to Otis & Hough of Cleveland at
101.342 and acerued interest. The bids were as follows:

Oty & Hough, Oleveland -$10,255 00) Kleybolte & Co $10,152 00
Seluuuiumll & Muyer, Cin. 10,109 80| Sec Say. Pk, &Tr.Co., Tol. 10,110 60
Well, Roth & Co |, Clneln. 10,101 25| Commercial Savings Banlk 10,048 10

Los Angeles, Los £ ngeles County, Oal.—Charter Amend-
ment Election.—A special clection will, according to loeal
papers, be held about Jan, 20 1909 for the voters to accept
or refect several amendmenty to the ity chartor.

Los Angeles Oounty (P, O. Los Angeles), Cal,—Ronds
Not Awarded —All bids received on Nov. 23 for the $3,-
600,000 412% gold highway bonds offered on that day
(V. 87, p. 1374) were taken under advisement;,

Towood School District, Siskiyon County, Qal.—Bond
Sals.—On Nov. 9 the $1,000 1-10-year (serial) bonds de-
seribed in V. 87, p. 964, were awarded to Thos. Greenwood
of Yreka at 104.40 for 7s.

Luzerne Oounty (P, O, Wilkes-Barre), Pa.—Bond Sale.—
The Deputy County Comptroller advises us under date of
Nov. 2(5 that since May 6 $500,000 court-house bonds
maturing part yearly from 1009 to 1928, have been gold.

Macdoel School District, Siskiyon CGounty, Oal.—Bond
Sale,—James H. Adams & Co. of Los Angeles were the

Eountze Bros...-----
R. L. Dy & Co.

sugcessful bidders on. Nov. 8 for the $5,000 6% 1-10-year
(serial) bonds described in V. 87, p. 964, The price paid
was 103.38 und acerved interest—a basiz of about 5.2849.

Macon-Vineville, Ga.—Vole on Anneration.—Reports

state that the suburb of Vineville voted on Nov. 21 to annex
itself L0 the city of Macon. The vote was 116 to 28.
_ Mansfield School District (P. 0. Manafield), Ohio.—Bond
Sale,—On Nov, 24 the $17,500 4 5% coupan school-improve-
ment bonds deseribed in V. 87, p. 1374, were awarded to Otis
& Hough of Cleveland for $18,628—the price thus being
106.445.  Maturity $500 on March 15 1920 and $1,000 each
six months from Mareh 151920 te Marel; 15 1928 inclusive.

Marceline, Mo.—Bond Offering.—Proposals will be re-
ceived by Bl B. Putman for £50,000 5%, 10-20-year bonds.

Marietta, Ga.—Bonds Voled.—Propogitions. to issue
280,000 bonds for water-works and $30,000 for sewernge
were favorably voted upon Now. 16.

Marshiield, Ore,—Bond Ofjering.—Proposals will be re-
ceived until Nov. 30 for $16,024 69, bonds offered without
success on Ocl. 31. Herbert Lockhart is Chairman Board
of Finance Committee,

Martinsburg School District (P, 0. Martinsburg), Berkeley
Oounty, W. Va —Bond Offering —Proposals will be reccived
until Dee. 14 for $50,000 5% building bonds.  Maturity
Jan. 1 1043, subject to call after 10 years. Authority vote
of 965 to 144 at election held Nov. 3. A. €. Nadenbousch
is Attomey for the Board of Edueation.

Martinsville, Ind.—Honds Authorized.—1t is stated that
on Nov, 16 an ordinance providing for the issuancs of $14,000
59, lunding water-works bonds was passed by the City
Council. Denomination $1,000.

Maury County (P. 0, Columbia), Tenn.—Bond Offering.—
Proposals will be received until 1:30 p. m. Dee. 15 by W. 0.
Gordon, County Judge, for the following 49, coupon road
bonds: 375,000 dated Jan. 1 1909, $50.,000 dated Mareh 1
1909 and $50,000 dated May 1 1900, Interest semi-annually
at place designated by purchaser,  Bids to be based on bonda
maturing either in twenty years or in fwenty-five years.
The city, however, reserves the privilege of redeeming the
bonds as follows:  $50,000 in 10 years, $50,000 in 15 years
and $75,000 in 20 years. Denomination $1,000. Certified
check for $5,000 is required.

Maxwell, Yowa.—Bond Sale.—We have just loarned that
on: August 8 Gea, M. Beghtel & Co. of Davenport were
awarded $14,000 59 10-yesr building bonds at par. De-
nnminlut;im $600. Duate August 8 1008. Intorest semi-
Annua .

Mechanicsburg, Cumberland County, Pa.—FEond Election.
A proposition to issue $60,000 street-improvement bonds will
be voted on Dee. 15.

Memphis, Tenn.—Bond Offering.—Proposals will be re-
geived until 12 m; Dee, 10 by Ennis M. Douglas, City Regis-
ter, for the §1,000,500 49, coupon (with privilege of registra-
tion) bonds mentioned in V. 87, p. 1256. These securitics
are Ert of the issue of $3,500,000 authorized by an Aect of
the Legislature approved April 14 1903, being Chapter 339,
Acts of 1903.  The new issue i for the purpose of refunding
$1,009,500 bonds of the Artesinn Water Co. This amount
($1,009,500) represents all that is outstanding of the $1,250,-
000 bonds assumed by the city when the plant was purchased
in 1903. The bonds will bear date of May 1 1903 and mature
$50,000 yearly beginning May 1 1809. Certified check for
$10,000, payable to the “City of Memphis,” an some bank of
Memphis, is required. Denomination £1,000. Interest
semi-annually in New York City or Memphis. Delivery
Jan. 1 1909, The legality of these securitics has been ap-
proved by Dillon & Hugbﬂrd of New York City. Sea
“8tate and City' Section for November 1908 for further in-
formation concerning these bonds.

Menomines, Mich,—Bonds Voted.—It is reported that
this city has voted to issue $50,000 street-paving bonds.

Milwaukee, Wis.—Bonds Voled.—The propositions to is-
sue the §75,000 East Side sud the $50,000 SBouth Side public-
bath bonds mentioned in V. 87, p, 1192, carried at the elec-
tion held Nov. 3. The vote was 7,930 to 4,420 on the former
proposition and 8 496 to 4,306 on the latter,

Minneapolis, Minn,—Hond Offerings,—Proposals will be
received until 2.p. m. Dee. 10 by the Committes on Ways
and Means of the Oity Council at the office of Dan €. Brown,
City Comptroller, for $67,000 4% permanent-improvement
fund bonds. Date Jan. 2 1008. Interest semi-annual.
Maturity Jan. 2 1039, Certified cheek for 297 of bonds bid
for, payable to C. 8. Hulbert, City Treasurer, is required.

In addition to the sbove, proposals will also be received
until 2 p. m. Dee. 17 by the aforementioned Committee on
Ways and Means of the City Council at the office of Dan O.
Brown, City Comptroller, for the following bonds:

100,000 4% fOre-department bonds mentioned In V. 87, p. 1374, Date
AR Y o bl oL L LT o

116,200 4% votlnlw-mnchlne bonds mentloned In V. 87, p. 1374.
: July 110

Date
O8.  Maturity July 11028, >

408,000 4% ﬂ%ged school bonds, Data Jan, 11909, Maturity Jan. 1

110,000 4% blgh-school bonds. DateJan. 11009, Matiirity Jan. 11030,

4000 455 aewer bonds mentloned 1o V. 87, p, 1374,  Date Dec. 31 .
AL » Maturlty bcc. 41 1vas. RedRiA M
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Interest semi-annual. Certified check for 29, of bonds
bid for, made payable to C. S. Hulbert, City Treasurer, is
required.

Phe offictal nolice of these bond offerings will be found among
the advertisements elsewhere tn this Department,

Mitchell, Scotts Bluff County, Neb.—Bonds Voled.—
Offa total of 87 votes cast at an vlection held Nov. 17 only
4 were agninst the issuance of $18,000 6% 5-20-year (op-
tional) water-works bonds.

Morrow County (P. 0. Mt. Gilead), Ohio.—Bond Offering.
—Proposals will be received until 11 &, m. Dec, 4 by the
County Commissioners at the office of W, C. M¢Farland,
County Auditor, for the following 414%, coupon bonds:

$8,032 48 Garverlek Road bonds. Denomination- $400, except one bond
for $432 406,

Maturlty $400 each slx months from March 1
1000 to March 1 1918 Inclusive and $432 46 on Sept, 1 1918,

7.435 40 Nichols Road bonds.  Deénomination $380, except one bond of
$215 40, Maturlty $380 each six months from March 1 1000 to
March 1 1918 Inclusive and 3215 40 on Sept. 1 1018,

9,204 70 Dénmark Hoad bonds.  Denomination $480, except one bond of
$174 70, Mpturlty $480 each slx months from March 1 1909
fo March 1 1918 Inclusive and $174 70 on Sept. 1 1018

Authority Section 4670-19, Chapter 2, Title 7, Part 2,
Revised Statutes. Date Sept. 1 1908. Interest March 1
and Sept. 1. Bid must be made for each issue separately
on a blank form furnished by the City Auditor. Certified
check on a bank doing business in Morrow County for $500
is required.

Muskoges, Okla,—Bond Sale.—The §250,000 water-
extension an  the $300,000 storm-sewer 5%, 25-year coupon
bonds offered on Noy. 20 (not Nov. 16 as first reported)
were awarded to Spitzer & Co. of Toledo af 103181, Au-
thority election held Oct. 15 1908, Denominution $1,000.

New Albany, Union County, Miss.—Bonid Offering.—Fur-
ther details are nt hand relative fo the offering on Dec. 1 of
the $10.000 5%, coupon bonds mentioned in V. 87, p. 1315,
for purchaging machinery for the water and light plant,
Proposals for these bonds will be received until 12 m. on
that day (Dec. 1) by G. S. Mitehell, City Clerk. Denomina-
tion %100, Date Jan, 1 1909. Interest annually af the
Mayor’s office. Maturity part yearly for 20 years. Bonds
are tax-exempt. Certified check for $500, payable to the
f0ity of New Albony,” is required.

Newark, N. J.—Bond Suale.—The Sinking Fund Com-
mission has purchased $50,000 water-main bonds.

Newberry, Newberry County, 8. O.—Bonds Proposed.—
According to reports, petitions are being cireulated through-
out this city requesting the City Council to order an election
to allow the voters to determing whether or not $30,000 30-
year school bonds should be issued.

Newport, R. I.—Temporary Loan.—A loan of $10,200;
maturing Dee. 1 1910, has been negotiated with Estabrook
& Co. of Boston at 4%, discount and §5 premium, Daite
Dec. 1 1908,

New York City.—Bond Sule.—For a list of the successful
bidders for the $12,600,000 4%, corporate stock and bonds
offered on Nov. 23, see a preceding page in this department.

New York State.—Bond Ojffering.—Proposals will be re-
ceived until 2 p. m. Dee, 17 by Martin I. Glynn, State
(omptroller, at his office in Albany, for $5,000,000 49,
gold registered or coupon highway-improvement honds.

. Date, Sept. 1 1908. Maturity Sept. 1 1958. Bonds are
exempt from taxation. Certified checl, bank draft or
cash for 27, of the bonds bid for is required. Accrued
intorest to be paid by purchaser.

The official nolice of this bond offering will be Jound amonyg
the advertisements elsewhere in this Department.

" Noroross, Givinnett County, Ga.—FHonds Voted.—By a
vote of 122 “for’’ to 4 ”agmnst': this place on Nov. 12 voted
to issue the $5.000 5% electric-light bonds mentioned in
V.87, p. 1257, Maturity Jan. 1 1930,

Oak Park, Gook County, TIl.—Bonds Offered by Bankers.—
The Northern Trust Co. of Chioago is offering for sale $15,000
4149, coupon water-system-construetion bonds. Denomi-
nation $500. Date Aug. 1 1908, Interest semi-annually
ab the Village Treasurer’s office in (._?hi cago, Maturity $3,000
yearly on Aug, 1 from 1910 to 1914 inclusive.

Opgden City, Utah,.—Bond Sale.—The $450,000 20-yenr
coupon water bonds deseribed in V. 87, p. 1315, were pur-
chased on Nov. 16 by E. H. Rolling & Sons of Denver at
100,375 and accrued interest for 414s. A bid of $451,005
was also received from MacDonald, MceCoy & Uo. of Chicago.

In addition to the above, $100,000 49%; 10-20-year (op-
It:ii:t'mul) refunding bonds were also purchased by the same

m.

Oklahoma Oity, Okla,—Bond Sale—The following hids
were submitted on Nov. 23 for the $10,000 detention-hospital
and $15,000 hospital 59, 25-year bonds deseribed in V, 87,
p. 1875:

John Nuveen & Co., Chle 326,487 50| CIt
Seasongood & Mayer, Cln. 26,332 60 $205,014 00
W. R. Compton Band & Securlty Savings Hank &

Mtge. Co., St. Louts-_. 26,007 00| Trust Co. Toledo 28,760 00

Oklahoma City School District, Okla,—Band Sale.—This
digtriet recently awarded £300,000 4149 bonds to John
Nuveen & Co. of Chicago for $300,800, the price thus being

Loan & Trust Co.,
alnesylile

100.266. Denomination $1,000. Date Jan. In-

terest semi-annual.  Maturity Jan. 1 1928.

Pittsburgh, Pa,—Thirty-Seventh Ward School Sub-
District.—Bonds  Voled—Bond Offering.—By a vote of
389 to 191, the electors of this distriet pn Nov. 3 authorized
the issuance of the $75,000 4% building bonds mentioned
in V. 87, p. 832. Maturity $15,000 yearly on Jan. 1 from
1934 to 1938 inclusive. Bonds are free from taxation.
F’)roprlﬁ:\]s for these bonds will be received until 7 p. m.

80y 7a

Pleagant Ridge, Hamilton County, Ohio —Hond Sale.—
On Nov. 18 the $1,100 30-year water-pipe and the $1,338 68
1-5-year (gerial) cement-walk-construction-nssessment 5%,
bonds deseribed in V. 87, p. L1111, were awarded; the former
jssue to Sensongood & Mayer of Cineinnati for 51,212 50
and the latter issue to the First National Bank of Norwood
al par and acerued interest.

Port Arthur Drainage District (P. 0. Port Arthur),
Jefferson COounty, Tex.—Hords Proposed,—Local papers
state that this distriet will issue $300,000 drainage bonds.

Portland, Ore.— Bond Offering.—Proposals will be received
until 2 p. m, Dec. 28 by A. [I: Barber, City Auditor, for
$500,000 4%, gold bonds to purchase und improve parks,
boulevards and parkways. Authority, an amendment to the
City Charter adopted June 8 1907,  Denomination $1,000.
Date Dee. 1 1908, Interest semi-nnnually at the City Treas-
urer's office. Maturity Dec, 1 1933, Bid must be uncondi-
tional and be accompanied by a certified check for 5% of
bonds bid for, made pavable to the Mayor.

Portland Water District (P. 0. Portland), Me.—Note
Sale.—O0On Nov. 27 £1,950,000 49, notes were awarded, it
ig atated, to Blake Bros. & Co., Curtis & Sanger and Bond
& Goodwin,all of Boston, at their joint hid of 100.0037. De-
nominations 40 notes of 825,000 each and 95 notes of $10,000
each. Date Dee. 10 1908. Interest is payable at the City
Trust Co. in Boston. Maturity, April 10 1909, The gen-
uineness of these notes will be certified to by the City Trust
Co. of Boston. The legality of the issue has been approved by
Messrs. Ropes, Gray & Gorham of Boston, a copy of whose
opinion will be furnished to the successful bidder. Notes
will be ready for delivery on Dee, 10, A like amount of
notes was disposed of on August 7 (see V.87, p. 360.) If
these are the same seeurities, we have not yet been ad-
vised why the original sale failed of consummation.

Portemouth, Ohio.—Bond Ojffering.—Proposals will be
received until 12 m. Dee. 15 by Filmore Musser, City Audi-
tor, for $51,500 49 coupon street-improvement assessment
bonds. Denomination $500. Date Dee. 1 1908, Inferest
gemi-annually at the City Treasurer's office, Maturity on
Dee, 1 as follows: $1,500 in 1009, 5,000 yearly from 1910
to 1915 inclusive, $6,000 in 1916 and $7,000 in e¢ach of the
years 1917 and 1918, Bid must be unconditional and be
necompanied by a certified check for 2%, of bonds bid for,
mude payable to the City Auditor,

Rockport (P. 0. West Park), Ohio.—Bond Offering.—Pro-
osals will be received until 12 m. Dec. 1 by Fred. Feuchter,
illage Clerk, for $9,000 4149, coupon water-main-extension

bonds. Authority an Act of the General Assembly passed
March 22 1906. Denomination $1,000.  Date Oct. 15 1908.
Interest semi-annually at the People’s Suvings Bank Co. in
Cleveland. Maturity Oct. 156 1935, Bonds are free from
taxation. Certified check for 5% of bonds bid for, payable
to the Village Treasurer, is required. Delivery within 18
days from time of award. Acerued interest to be paid by
purchaser-

In addition to the above, this village is also offering for
sale $3,000 4%, water-main-extension bonds. These securi-
ties are part of the issue of $13,000 4% 30-year bonds, $10,-
000 of which were sold on March 2. They are dated Oct. 15
1907 and are in denominations of $1,000. Maturity thirty
Yenrs,

Rosebud, Falls Uounty, Tex.—Bonds Voled.—On Nov. 17
the voters of this eity authorized the issunnce of the $23,500
5%, 10-40-year (optional) water-works-construction bonds
mentioned in V. 87, p. 1816, The vote was 91 to 26.

St. Francia Levee District, Ark.—Bond Sale —Dispatches
report that on Nov. 23 $180,000 honds were awarded to the
Bank of Commerce & Trust Co. of Memphis, Tenn., at par
and acerued interest.

8t. Henry, Mercer County, Ohio,—ZBLonds Voled —We sce
it, stated that a proposition to issue $13,000 water-works-
slant bonds earried by a vote of 83 to 14 at an election
Lcld Nov. 17.

8t. Joseph Bchool Distriet (P. O, 8t. Jogeph), Buchanan
Oounty, Mo.—Bond Offering.—Proposals will ba received
until 2 p. m. Nov. 30 by H, 1. Smith, District Becretary,
for 250,000 4% coupon schopl-building bonds. These
gecurities are part of the issue of £500,000 bonds voted on
May 22 1008 and subsequently registercd by the State
Auditor, $250,000 of which have been sold (V. 87, p. 369)
to the Win. R. Compton Bond & Mortgage Co. of St. Louis.
Date July 1 1908, Maturity July 1 1928, Certified check
for 2% of bonds bid for; payable to the “School District of
8t. Joseph'!, is required. = 2

Salem, Ohio,—Bonds Voted.—The proposition to lssue
the $131 000 water-works-purchase bonds entioned in
V. 87, p. 1257, carried by a vote of 886 to 421 at the election
held Nov. 21.

1 1008.
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S8an Antonio, Tex.—Bonds Registered,—On Nov. 21 the
State Comptroller registered the $45,000 59, 20-40-year
(optional) Improvement District No. 7 bonds voted on
Jully 16, V. 87, p. 242,

San Juan, Cal.—Bond Sale.—G. G. Blymeyer & Co. were
the successiul bidders on Nov. 12 for $12,000 5149, 20-year
municipal-water-system bonds offered on that day. The
rice paid was $12,601, or 105,008, Denomination $100.

ate Jan. 1 1909, Inferest semi-annual.

Savannah, Ga,—Bonds Offered by Bankers.—Gilman &
Glucas of New York City are offering for sale $250,000 of the
41400 pold coupon refunding bonds sold last month by the
city of Savannah., See V. 87, p. 1115,

Schwenkville, Montgomery County, Pa.—Bond Sale.—
The $2,500 49, improvement bonds mentioned in V. 87,

. 1257, were bought on Nov. 16 by local investors at par.
B(-.‘numirmtiou $100. Date Nov. 2 1908, Interest semi-
annual. Maturity $1,250 on Nov, 2 in each of the years
1913 and 1918. Bonds are tax-exempt.

Seattle, Eing County, W sh.—Bond Election Propased.—
Reports state that this eity proposes holding an election
Dee. 29 for the purpose of issuing about $800,000 bonds
for o municipal-light-plant

Seattle School District No. 1 (P. 0. Seattle), King County,
Wash.—Bond Offering.—Proposals will be received until 11
a. m. Dec. 15, by Matt H. Gormley, County Treasurer, for
$200,000 coupon school-building and site-purchase bonds.
Authority, election held Dec. 7 1907, Denomination §1,000.
Date May 1 1908. Interest (rate not to exeead 69) pavable
semi-annually at the fiscal agency of the State of Washinglon
in New York City. Maturity May 1 1928, Certified check
or draft for 1%, of the amount of bonds bid for is required.
Delivery Jan. 20 1809,

Springfield, OClark OCounty, Ohio.—Bond Offering —
Proposals will be reeeived until 8 p. m. Dee. 8 by Wm. H.
Mahoney, Clerk of the City Couneil, for §4.,079 40 59
coupon Fountain Avenue improvement assessment bonds.
Denomination $407 94, Daté August 13 1908, Interest
semi-annually at the City ‘Treasurer’s office, Maturity
$407 94 yearly from 1009 to 1918 inclusive. Bonds are

exempt from taxation. Certified check for 5%, of bonds
bid for is required. Delivery within 10 days from date of
sale. Official circular states there has never been any
default in the payment of principal or interest on previous
issues.

Springfield School District (P, O. Springfield), Ohio.—
Bond Sale.—On Nov. 21 the $100,000 4149, 7-16-year
(serial) eoupon school bonds deseribed in V. 87, p. 1194,
were awarded to Seasongood & Mayer of Cincinnati at
105.662 and accrued interest. Following are the bids:

Seasongond & Mayer, Cin.._105.602 "“Y‘ZE'I- Miller & Co., Cley..105.030
& Tr.

Western German Bank, Cin..105.655 | Sec. Sav. Bk, . Lo, Tol_105.010

MncDonalid, MeCoy & Co., Chl05.650 | Field, Longstreth & Co., Clne.104.250
Otis & Hough, Cleveland. .. .1056.583 | A, Kleybolte & Co,, Cincln. 103,750
N. W, Harris & Co.; N. ¥.__105.443] R. Kleybolte & Co., Ine.,Cin.103.520
0. E, Dennlison & Co,, ()lr:\'..m.';.:nli

Stevens County (P. O, Oolville), Wash.—Bonds Defeated.—
An eleetion held Nov. 3 resulted in the defeat of a proposition
to issue 2250,000 funding bonds.

Summit Union School District, Siskiyou Oounty, Cal.—
Bond Sale,—On Nov. 9 James H. Adams & Co. of Los An-
geles were awarded the $9,000 6% 1-10-year (serinl) bonds
described in V. 87, p. 906, for $9,397 (104.411) and acerued
interest—a basis of about 5.072%,.

Sunnyside School District, Siskiyon County, Cal.—Bonds
Not Sold.—There were no bidders on Nov. 9 for the £5,000
6% 1-10-year (serial) bonds described in V. 87, p. 066.

Traverse OCity,” Grand' Traverse County, Mich,—Bonds
Praposed —This city purposes to issue $20,000 water-works-
ump and 815,000 water-pipe and main-extension coupon
youds at not exceeding 59, interest. The City Clerk informs
us that the $15,000 issue “‘will be gold in the very near
future”, while the $20,000 issue “may not be advertised
before the first of the year or early spring.'” Authority
vole of 722 “for” to 494 “against” the $15,000 bonds and
692 ““for" to 537 “against” the $20,000 bonds at the Nov, 8
election; also Beetions 1 and 2, Title 12, City Charter.
Denomination $1,000. Interest annually at the City Treas-
urer's office.  Maturity 20 years. Bonds are tax-exempt.

Troy, N. ¥.,—Salé of Certificates of Indebledness.—On
Nov. 23 3100,000 5% certificates of indeébtedness, due

' NEW LOANS.

NEW LOANS.

$136,000

Township of Weehawken,
Hudson County, N. J.,
DISPOSAL WORKS BONDS

Under Chapler 148, Laws of New Jersey, foril902

Sealed proposals will be recelved ht' the Town-
ship Committee of the Townshlp of Wechawken,
1n the County of Hudson, N. J., on Monday, the
seventh day of December, 1908, at elght o'clock
P. M., at the Townshlp Hall, 103 Bullsferry
Branch Road, for the purchase of the following
four and one-half per cent seml-annual bonds:

Amount—3$136,000,00,

Purpose—To take up Improvement Certllicates
heretofore Issued to pay for the purchase of
Iands and for work and services performed and
forgmaterials furnlshed 1o the construction of an
Outlet Sewer and Sewerage Disposal Works for
the 1E-‘mr,tu:rl.y distrlot of the Township of Wee-

when.

Maturity—36,800.00 on December 1, 100D, to
1928, hoth Inclustyve,

Interest—June 15t and Decembor 1st.

Denomination—§6580,00 each.

Dated—Docember 186, 1008,

The bonds will be dellvered upon payment of
thefpurchase price. Baoh pmposal must he aoc-
companied by a deposit of One Thousand Dollars,
elthermonoy or a certlfied elicok on Bome respon-
sible bank of trust company drawn to the order
of the Treamirer of the Township of Weehawlken,

The Township Committes reserves the right to
refect any and all blds If deemed for the Interest
of the Township so to do, but no bld for less than
pariand acerued Interest will be entertained.

By order of the Townuh}\zp Commlittee.

THOMAS CARROLL, Township Clerk,

BLACKSTAFF & CO,
INVESTMENTS

1332 Walnut Btreet
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

of the

MacDonald, McCoy & Co,,

NUNICIPAL AND CORPORATION

BONDS.
18x La Salle Straet,

Chicago

Dated Sept. 1, 1908

STATE OF NEW YORK

4%

Highway Improvement Gold Bonds

EXEMPT FROM TAXATION
Due Sept. 1, 1958
AMOUNTING TO

$5.000,000.00

Issued in Coupon or Registered Form

Will Be Sold Thursday, December 17th, 1908

At 2 o’Clock P. M., at the

State Comptroller’s Office, Albany, N. Y.

These Bonds Are

Legal Investments for Trust Funds

No bids will be avcepted for less than the par value of the bonds nor unless
aceompanied by a deposit of money or by a certified gheck or bank draft upon a
solvent bank or trust company of the cities of Albany or New York, payable to
the order of the Comptroller of the State of New York, for at least two per cent
r value of the bonds bid for,

All proposals, together with the security deposits, must be sealed and en-
dorsed “Loan for Highway Tmprovement,” and encloged in a gealed envelope di-
rected to the “Comptroller of the State of New York, Albany

All bids will include acerued interest.

The Comptroller reserves the right to reject any or all bids which are not
in his opinion adyantageous to the interests of the State.

FOR FURTHER PARTIOULARS, ADDRESS

MARTIN H. GLYNN, State Comptroller, Albany, N. Y.
[E Dated Albany, November 21,71908.

itized for FRASER
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July 23 1908, were awarded to Bond & CGoodwin of New
York City at 100.48.

Waco, McLennon County, Tex.—Bonds Registered.—On
Nov. 17 the $10,000 5%, 30-year levee-building bonds gold
to Spitzer & Co. of Toledo on Oct. 1 were registered by the
State Comptroller.

Walter, Okla.—Bonds Voled.—A proposition to issue
$30,000 school-building bonds was favorably voted upon, it
is stated, at a recent eleetion.

Warren County (P. 0. Vicksburg), Miss.—Bond Sale,—
The Vicksburg Savings Bank of Vicksburg was awarded $12,-
500 59, 5-20-year (optional) road and bridge bonds on Nov., 5
at 10222 and interest—a basis of about 4.50% to the op-
tional date and about 4.8269, to full maturity. Denomina-
tion $500 and $1,000, Date Nov. 5 1908. Interest annual.
__ Waverly, Bremer County, Iowa.—fond Sale.—I3. H.
Rollins & Sans of Chicago have purchased at 101.28' the
$30,000 4149, 10-20-year (optional) electric-light and
water-plant-construction bonds recently voted. V. 87, p.
1317,  Securities are dated Dee. 1 1908.

Weehawken Township (P. O. Station 1, Hoboken), Hud-
son Uounty, N. J.—Bond Offering.—Proposals will be re-
ceived until 8 p. m. Dec. 7 by the Township Committee
for $136,000 414%, coupon bonds to take up improvement
certificates issued for an ontlet sewer and sewerage-disposal
works.  Authority Chapter 148, Laws of 1902. Denomin-
ation $680. Date Dee. 1 1908, Interest semi-annual.
Maturity $6,800 yearly on Dee. L from 1909 to 1928 inclusive.
Certified cheek (or cash) for $1,000; payable to the Township
Treasurer, is required. Thomas Carroll is Township Clerk,

The official notice of this bond offering will be found amony
the advertisements elsewhere in this Department.

Weiser, Idaho.—Bond Sale.—On Nov. 20 the $28,800
5149, 10-20~year (optional) funding, electric-light and water
bonds deseribed in V. 87, p. 1258, were awarded to Mugc-
Donald, McCoy & Co. of Chicago for $28,994, The follow-
ing bids were also received:

Trombiridge & Niver Co., Chlcago—$327 premium for 5348 and $1,037
aremium for 6s.
John Nuveen & Co. of Chlcago—3$58 premium for 64a and $873 premiues

Or Ok,

A. G. Edwards & Sons of St. Louls—3$37 50 premium for 5155 ana $045 65
premiurm for Ga.

5. H. Rolling & Sons of Chleago—3912 06 premium for 6.

C. H. Colfln of Chlcagn—8301 premium for fs.

5. A. Kean of Chleago —3$28 A0 premium for 64,

Seattle Trust & ‘Litle Co. of Seattle—3201 premium for s,
Denominations $100, $500 and $1,000. Date Nov. 1

1908, Interest January and July.

Waestchester Uounty (P. O, White Plaing), N, ¥.—Bond
Offering.—Attention is ealled to the official advertisement
elsewhero in this Department of the offeririg on Dee. 2 of the
$240,000 4149, 6-20-year (gerinl) registered court-house
bonds. For other details of bonds and ferms of offering
sea V. 87, p. 1377.

West End (P. O, Birmingham), Ala.—Bond Offering.—
Further detajls are at hand relative to the offering on Nov, 24
of the $25,000 school and the $10,000 eity-hall and fire-
department 5% bonds mentioned in V. 87, p. 1318. Pro-
posals for these bonds will be rectived until 8 p, m. on that
day by 5. Norwood, Mayor. Denomination 81,000, Date
Nov. 2 1008. Interest is payable in New York City. M-
turity Nov. 2 1928, Certificd check for $500, payable to
the “City of West End,” is required. Bonded debt, inelud-
ing this issue, $75,000,  Assossed valuation 1008, SURT,000.

Westfield, N, J.—Bonds Not Solil.—No award was made
on Noy. 20 of the $35,000 49, bridge bonds desecribed in
V. 87, p. 1318.

Waest Pittaton School District (P, O, Pittston), Luzerns
County, Pa.—Boud Sals.—On Nov. 23 the 847,000 11404
5-80-year (optional) ecoupon high-school-building bonds
dated Dec. 1 1908 nnd described in V. 87, p. 1318, were
awarded to the Union Savings & Trust Co, of Pittston at
100.759. Other bidders were Kountze Bros. of New York
City at 100.571, the First National Bank of Wyoming,
Wyoming, Pa., at par for $10,000 bonds; Baker, Ayling &
Co. of Philadelphia, $47,258 50, and MacDonuld, MeCoy
& Co. of Chicago, $47,015.

West Unity, Ohio.—Bond Sale.—On Nov. 21 the $1,800
414% 7-12-year (serial) coupon street-improvement bonds

NEW LOANS.

NEW LOANS

NEW LOANS.

$70,000
CITY OF SUMMIT, N. J.

414% BONDS

SEALED PROPOSALS WILL BE RECEIVED
E?' the Common Councll of the Clty of Summit,

» Joo from 8 to §:30 ?. m., on
ki TUESDAY, DECEMBER 18T, 1908,
and opened at the last-named hour, at a publle
meeting of the said Common Council to he held
at the same time &t the Cley Hall, In the City of
Summit, N .J.:

For the purchase of the $70,000 lsaue of 4 }44%
bonds of the ¢ ty of Summit, N J'.of the denoml:
nationof $1,000 00 each, payable In thirty years
Issued to pay off lmprovement Certificates and
Certifcates of Iodebtedness, under Act of March
23d, 1800, authorizing Incorporated eltles, towns,
townabips and boroughs of this State to fund
thelr floating Indebtedoess and the watured and
maturing bonds.

Each proposal must be enclosed In a sealed
envelope properly endorsed with the name of
the bildder and designating the subject matter
of the bid and directed to the Common Councll of
the City of Summit, N. J.

Bldders will state thelr prices Io writing as
well as In Agures.

Each proposal must be accompanied by a
certifed eheck or cash to the amount of §400 00;
If certifled check la furnished It shall be made
payable to the City of Summ|t, N. J,» without re-
serve.

The Common Council of the Olty of Summit,

«J s reserve to themselves the right 10 Accept
or reject any proposals for the above-mentloned
honds as they may deem best for the Interesta of

the Clty.
By cﬁrcﬁtmn of the Common Councll of the
Oty of Summit, N, J.
J. EDW. ROWE,

City Clerk.

——

Perry, Coffin & Burr,
INVESTMENT BONDS
60 State Street,
BOSTON.

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION.

SEASONGOOD & MAYER,

Meorecantlle Library Bullding
OINCINNATY,

$622,200
City of Minneapolis, Minn.,
4%, BONDS

Sealed bids will be received by the Commlttee
on Ways and Means of the Olty Councll of the
Clty of Minneapolls, Minnesota, at the office of
the undemsigned, THURSDAY, DECEMBER
LTTH, 1008, ut 2 o'clock p, m., for the whole
or any part of the followlng bonds—3§100,000
Fire Department Honds, dated July 1, 1908,
?'ﬂ!mbli! July ‘1, 1038: $116,200 Vﬂtinr Machine

onds, dated July 1, 1008, payable July 1, 1028;
$40,000 Graded School Bonds, dated Jan, 1, 1900

ayable Jan, 1, 1939; $110,000 High Sehool

onds, dated Jun. 1 1900, payable Jam. 1, 1930,
and $260,000 Sewer Honds, dated Deg. 31, 1908,
payable Dec. 31, 1038,

Jonds to bear Interest at the rate of four (4%)
Der cent per annum, payable seml-annually.

The right to roject any or all blds 18 reserved,

A certifled check for two (29) per cent of the

ar valug of the bonds bld for, made to O. S.
hittllllben' Clty Treasurér, must accompany each

Clrcular contalning full particulars will bo
malled upon a:{\ﬁllcnr.tun.

D C. BROWN,
Clty Comptroller,

Blodget, Merritt & Co.

BANKERS

STATE, CITY

AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

HUNT, SALTONSTALL & CO.,

Mombers of New York Siock Exchange
Investment Securlties

00 STATE STREET

BOSTON

$240 000.00
WESTCHESTER COUNTY, N. Y.,

BONDS FOR SALE

SEALED blds will be recelved
slgned Treasurer of Weatchester
2 o'clock, p. m.,

DECEMBER 20d, 1008,
for the purchuse of honds umuuuting to Twe
Hundred and Forty Thousand ($240,000) Doltars,

Sald honds to be known as County Court Houge
!.;llllilquBo%dn. and nre of the County of Weat
chester, N. Y.

The sald bonds mature and are [lnlvnblo at the
office of the County 'Frensurer as follows:

Two of sald bonds 1o onder as humbered being
payable on November 1st In each of the years
1014 to 1037, Inclusive,

Sald bonds are feglstered In form and bear la-
terest it the rate of 4145 per centum per annum
from November 18t 1008, payable semi-annupil
on the Nrat day of May and November lo e{wl
vear untll the payment of the principal.

Sald bonds are ol the denpminstlon of Flva
Thougand (§5,000 00) Dollars,

Bids will be recelved for & part or the whole
of sald bonils,

The Treasurer reserves the right to reject any
and all bida, All blds must be enclosed In sealed
envelopes and endorsed " Blds for the purchase
of Westetiester County Honds," and delivercd to
the County Treasurer ab bis office [n White Plains,
N, Y., on or before 2 o'clock p. m., December aud,

1008,

Each bld must be sccompanied by a certified
cheek on a State or Natlonal Bank or "Trust
Company for flve per cent of the amount of the
par value of the bonds bld for,

The succesalul Didder muse gﬁv for the bonds
on December 23rd, 1008, at 10 o'clock a. m., at
the office of the Unlted States Mortgage & Trusg
Company, 656 Cedar Street, Ny Yo at which time
and place sald bonds will be ready for dellvery,
Sald bonds will be engraved under the super-
vialon of and certified a8 to thelr genulneness by
the United States Mortmuge & Trust Company.

Dated White Platns, N, Y.

JOSEPH B. SEE,
County Treasurer, Westchester County.
FINANCIAL STATEMENT,

Assessed Valuation on Real Estate$2n7,820,060 00
Assessed Valuation on Personal - . 11,200,412 00
I'l.‘rn(‘ul'll'. of Asscssed Value, about

70%.
Value of Real Estate owned by

County -
Total Bonded Debt, Including
1] R
Floating Debt. ..
Populatlon. ...~

hg’ the undes-
ounty uatl

600,000 00
1,468,118 00
200,000 00
276,000 00

Estnblished 18585,

H. C. Speer & Sons Co.

First Nat. Bank Bullding, Chicago

CITY COUNTY
anorownsup BONDS,

hitized for FRASER
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deacribed in V. 87, p. 1318, were awarded toJ. A, Hollington
at 102.833 and acerued interest—a basis of ahout 4.1379;.
A list of the bidders follows:

JooAs Holllngton- - - oo - - - --$1;851 | Barto, Seatt & Co., Columbus.§1,830
Samuel Osman. - - . - - -~ 1,836

Wilmington, No. Uaro,—Band Offering.—Proposals will
be received until 12w, Dee. 7 by John J. Fowler, City Clerk,
and Treasurer, for §400,000 coupon water and sewera
bonds. A 5

Bids to be bused on bonds bearing 419% or 6%
interest, payable semi-nnnually at place designated by
purchaser.  Denomination $100 and $1,000. Date Oct. 1
1908: Maturity Oct. 1 1948. Bonds are exempt lrom
city taxes. Cash or certified check for 29, payable to the
City Treasurer, is requirad.

Wilmington School District (P. 0, Wilmington), Del,—
Bond Sale.—0On Nov, 23 the $20,000 4147, S-year coupon
sehool-building and equipment bonds dated Dee. 1| 18908
and described in V. 87, p. 1319, were awarded to A. B.
Leach & Co. of New York City at 103.033 and acerned
interest: Iollowing are the bids:

AL B, Leach & Co, N. Y. .$20,606 60| BEquitable Guar, & "Trust
Robert Gléndennlng & Coyy, Wilmington $20,000 00

Philadelphia 20,0014 00 Ezeklol Cobper, Wilm'tan
N.W. Halsey & Co., N.Y. 20,287 40| (for §10,000 honds)-.-- 10,042 50
1,005 00

Artlsans’ Say, Bk., Wilm. 20,200 88 | T. H, H. Messinger, Wilm.
Jas. Fi Nlelds, Wilm'ton_ 20,130 00|  (for 31,000 bonds)

Intercst semi-annually at the Union National Bank of
Wilmington. Bonds are free from all taxes and will be
delivered Dee. 16 1908.

Winlock, Lewis County, Wash.—Bonds Voled.—By a
vote of 3 to 1 this city on Nov. 11 voted to issue $15,000
bonds for constructing and maintaining o water system.

Wyoming (P. 0. Oincinnati), Hamilton County, Ohio.—
Bond Offering.—Proposals will be received until 12 m.
Dec. 21 by W. A. Clark, Village Clerk, for $2,000 4%
fire-department-building-cquipment bonds. Denomination
3$500. Date Dec. 5 1908,  Interest semi-annual.  Maturity
Bec. 5 1938, Certified check for 109 of bid is required.
Purchaser to pay acerued interest.

Yonkers, N. Y,—Bond Sale.—The following bids were
received on Nov, 23 for the three iasues of 414% bonds
described in V, 87, p. 1319,
—

NEW LOANS.
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$80,000

3175,000
verentie.
George M. Hahn, New YOrk--ccesneec101.71
Yonkers Savings Bank, Yonkers.. 2
l’l_'n]lll:fs Savings HBank, Yonkers
J;:-D; Everitt & Co., New York
Kountze Brothers, N Y
N, W. Harrls & Co., N
Ferrls & White -
Rhondes &Co., New York ..
A. B, Lench & Co., New ¥
W, & Coler & Co.; New Yorke---
Blodgett, Merritt & Co., New York
E. . Rollins & Co.. BOsStone-—--
Fargon, Son & Cp., New York
N. W, Hinlsey & Co., New York-

£25,000
park.
104.01
10 .50

10348
108,111

103.277

104.8
106.0777
105.32
105,343

L ———

Canada, its Provinces and Municipalities.

Enderby, B. O.—Debenture Sale.—G. A, Stimgon & Co,
of Toronto were recently awarded 8,000 59, 90-vear water=
works debentures. These securities arethe unsold portion
of an issue of 518,000 water-works dobentures.

Greenwood School District No. 2025 (P. 0. Lloydminster),
Sask,—Prive Paid for Delbentures.—The price paid for the
51,400 79, debentures to construet o echool and stable and
awarded on Oct. 26 to Addison Reid of Regina (V. 87, p.
1378), was par. Interest annually on Dee¢. 1. Maturity
part yearly on Deée. 1 for ten years.

Guelph Separate School Board (P, 0. Guelph), Ont.—
Dabenture Sale.—On Nov. 16 the $8,000 59 school deben-
tures maturing $400 yearly on Deeg. 31 for 20 years and
deseribed in V., 87, p. 1260, were awirded to W. €. Brent
of Toronto

Hamiota, Man.—Debenture Sale.—An issue of $6,000 4%,
20-year telephone debenfures has been disposed of to the
Dominion Securifies Corparation, Lid., of Toronto.

High River, Alberta.—Debenture Sale.—Debentures to the
amount of $2,100 have been disposed of to G. A. Stimson
& Co. of Toronto. The securities earry 6% interest and
mature part yearly for 8 years.

EKenora, Ont.—Debenture Sale,—An issue of $30,000 4 149%
water-works debentures was recently bought by W. C. Brent

e e e

NEW LOANS,

of Toronto. Maturity part yearly for 30 years.

e —

MISCELLANEOUS.

$100,000
Saratoga County, N. Y.,

6%, Bonds

Notlee ls herchy glven that sealed proposals—
which will be consldercd as blds when opeied—
will be recelved by the undersigned, until the
18TH IAY OF DECEMBER, UL T 3
9 OLOCK P. M., for the purchase of ons hundred
thousand dollars® worth of bonds of Saratoga
Ceounty, New York, to be lssued to pay for State
Reads Nos. 240, 241, 242, 243, 244, 340, 441,
442, 443, 010 nodl 611, In Saratoga County.

The bonds will bear date of Feliruary fSth, 1909,

and they will be of the denomination of §$1,000
cach thercof, 1o an amount of one hundred thou-
saud dollars, with Interest at the rate of Ave
ru‘ centum per anoum, payable at the oftice of
ko Treasurer of Saratoga County, on all sums
unpald, semb-annually, on the sth day of Febru-
ary and the bth day of August, o each and every
year herealter until pald,

Sald bonds will mature, as aforesald, on the Sth
day of February, o each year, a8 follows:

February oth, {B{frl‘
= 3 Hih.

Clty o
the undersigned,

Fund Bonds
per cent per annim,

to C, S, H
pany each bld.

$67,000
City of Minneapo!is, Minn.,
Permanent Improvement Fund Bonds.

Sealed bids will be recelved by the Committes
on Ways and Means of the Olty Councll of the
Minneapolls, Minnesota, at the office of
THURSDAY, DECEMBER
10TH, 1008, at 2 o'clock p
or any part of $67,000 Permanent Improvement

Bonds to bear [nterest at the rate of four (4%)
dated January 2, 1900, and are payable January
2, 1939,

"The right to reject any or all bids s reserved.
A certified check for two (2%) per centum of
the par value of the bonds bid for, made payable
ulbert, City Treasurer, must accom-

Circilar containing full partieulars will be
malled upongappliaction,
DAN O, BROW?

Adrian H Muller & Son

AUCTIONEERS,
Recular Weekly Sales

o

STOCKS and BONDS

EVERY WEDNESDAY,

Office, No., 655 WILLIAM STREET,
Coruner Pine Sireei,

. m., for the whole

payable sceml-annually,

OTTOJULIUS MERKEL
BROKER
W AND 45 WALL ST. NEW YORK,
INVESTMENT SECURITIES.

N
City Comptroller,

8 $20,000

The purehase price to be pald and the bonds
te be dellvered on the Sth day of February, 1900,
at the office of the Treasurer of Snrutnﬁu Jounty,
at 430 Broadway, Saratopa Springs, N. Y., be-
tween the hours of U and 12 a. m.

The undeslgned reserves Lhe rlght to reject any
or all bids which are not, In his opinion, advan-
tageous to the Intefest of sald county,

Proposals must be gesled snd endorsed ''Pro-
posals for bids,' and should be enclosed In &
wrllp:u.-r addressed to the nndersipned, at Saratoga
Springs, N. Y., where on the 10th day of Decem-
ker, 1008, they will be opened. by the Chalrman
ot {he Doard of Supervisors of sald county and
the undersigned,

atoga Springs, N. Y., November 18th, 1808,
JOHN K. WALBRIDGHE,
‘Treasurer of Saratoga County.

Cuban Securitles

ASPEOIALTY

FRANCKE, THOMPSON & ROBB

Mombers N. ¥, 8took Exchange
43 Exchange Place

Telephong 6444 Hanover

BRANCH OFFICE
Bristel Bullding, Sth Ave, nnd 444 Mg,
Talepbone 1658 Bryant

Correspondanne Inviiad

Wi PanNgstoUx, Memb. N, Y. Bteck Rx.
T 3. MUMPORD, R. B. DODBOX,

Fahnestock & Co.,

BROKWER= AND DEALEHRN IN

INVESTMENT S:CURITIES.
2 WALL STREET

R. T. Wilson & Co.

Bankers & Commisgion Merchants
B33 WALL STREET - - NEW YORE

Assessed valuation of Saratoga
$26.306,303 00

County

Population, 61,050,

Bonded or ﬁﬂnt! nirindebtedness,  $50,000 00

The bonds will be slgned by the Treasurer, and
cauntersigned by the Chalrman of sal0 Board
ami the slpnatures certified to by the Clerlc of the
Beard of Supervisors.

Authority to lssue—An Act adopted by afficma-
tive vote of all the members predent at o meeting
of the Board of Supervikors of Saratoga County
on the 18th day of Nuvember, 10908, 1he same
polng more than a Ltwo-thirds vote of all the mem-
wers elegted to gald board, and by the authority

tven sald board umder gubdivision 6 of Seotlon
Tz of Artlele 2, of the ounty Law.

A copy of the day's proceedings of the Board
of Supervisors authorizing sald bond sale will be
fumished on appllcation,

Albert Kley

409 Walnut Street,
CINCINNATIE, O.

Municipal,
County,

and High-Grade Publle Service
Securities

1850 1808
The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNN, M.D., President

Finance Committee
IAMES R. PLUM Leather

bolte & Co.,

State,

Gl ol tnd

Cor 1

OLAERENCE H. KELSTWY, Pres. Title Guar, & Tr. Oo.
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Lethbridge, Alberta.—Debenture Sale.—The Dominion
Securities Corporation, Ltd., of Toronto, was recently
awarded $73,800 69, 20-year electric-light debentures.

Melfort, Sask.—Debenture Ofjering.—Proposals will be
received until 6 p. m. Dec. 15 by A, MeN. Stewart, Secretary-
Treasurer, for $3,600 8%, debentures. Interest annual.
Maturity part yearly for twenty vears

Montreal, Que.—Sale of 49, Stock.—On Nov. 20 the issue
of $2,000,000 4%, 40-year inseribed stock mentioned in
V. 87, p. 1378, was awarded to Hanson Bros. of Montreal
at 100.2541.

Oxbow, Sask.—Debenture Sale.—G. A, Stimson & Co. of
Toronto recently purchased 85,000 6%, debentures maturing
part yearly for 20 years.

Parry Sound, Ont,—Debenture Sale.—This place has sold
83,200 59, 10-year local-improvement debentures. G. A.
Stimson & Co. of Toronto were the successtul bidders.

Port. Arthur, Ont.—Debenlures Voted.—The following
vote was polled Nov. 19 on the issuance of $39,000 honds:

201 or' o132 Magalnat" the lssuance of $12,000 bonds for the erection of
. damsion the Current:Rlver,

J87 "for'' to{l4d against’’ the Issuance of $§27,000 bonds for the erection of
| dnmsonthe Current River. BT

These securities will bear 59, interest and mature part
yearly for fifteen years.

Debenture Sale—Aemiliusg Jarvis & Co, of Toronto were
the¥ successful tenderers for 235,000 5%, 30-year sinking
fund debentures issued by the trustees of the Port Arthur
General Hospital, The bonds are secured by a first mort-
gage on the hospital premiges, and are in addition guaran-
teed by the City of Port Arthur, thereby becominga lia-
bility of that municipality. The total assessed value of
real and personal property in Port Arthur amounts fo
$12,000,000, against which is a net debenture liability of
$485,104. T R I QP B e B 81 o |

Preston, Ont.—Debentures Defeated.—On Nov. 16 the
voters of this town defeated a proposition to issue 38,000
59, debentures.

bebeuture Sule.—An issue of 816,000 5% 20-year school
debentures hag been sold to Wood, Gundy & Co. of Toronto.

Prince Albert, Sask.—Debenture Sale.—The following
5149, debentures were awarded on Oct. 28 to W. A. Mac
Kenzie & Co. of Toronto; §12,500 due in 15 years at 98:
$7,400 due in 20 years at 98; $3,400 due in 30 years at 08,
326,000 due in 30 years at 98 and $15,600 due'in 30 ya-nr‘;
at 99. Denomination $1,000, N

Strathcona, Alberta.—Debenture Sale.—The followin 597
25-year debentures were recently awarded to the I)um%niu/;:
Securities Corporation, Litd., of Toronto: $12,000 for a
market gite and $12,000 for a park site. f

Strathcona, Man.—Debenture Sale—An issue of $3.000
4% 20-year telephone debentures was recently sold to the
Dominion Securities Corporation, Lid,, of Toronto, -

Vassar School District No. 2118, (P. 0. Central Butte)
Sask.—Debenture Sale.—Arrangements have been come
pleted with the Bank of Hamilton in Mortlach for the sale
of an issue of school debentures.

Vernon, B, O,—Debenture Sale.—We are advised that in
addition to the $3,000 debentures due in 15 years for lighting
the streets with are Iamps and the $2,200 debentures due in
10 years for electric fire-alarms recently sold (V. 87, p. 1379)
855,000 debenfures due in 25 years forsewers have also heen
disposed of. These securities earry 5% interest and were
bought by the Dominion Securities Corporation, Litd., of
Toronto.

Westville, N. 8.—Debenture Offering.—Proposals will be
received up to and including Dee. 14 by Alex. W. MeBean
Town Clerk and Treasurer, for $7,000 4159 wator-works
debentures. Denomination  §1,000. Interest Jan. and
July. Maturity twenty years.

Wingham, Ont.—Debenture Sale.—On Nov. 20 the 37,000
5% debentures described in V. 87, p. 1820, were awarded to
Osborne & Frances for $7,200 50 (102.864) and acerued
interest.

Yorkton, Sask.—Debenture Offering.—Proposals will be
received by R. H. Lock, City Clerk, for $20 000 6%, coupon
water debentures. Date Déc, 15 1908, Interest annually

at the Bank of British North Ameriea of Yorkton. Mo
turity part yearly for thirty years,
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