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THE FINANCIAL SITUATION.

There is a continued disposition to take away from
industrial and railroad interests, and from those fore-
most in forwarding them, freedom of action in the man-
agement of industrial and financial affairs with which
they are connected. Intimes past, when empires were
being built in the waste places of the land, this in-
dependence was the chief asset in a company’s posses-
sion—the one essential to man's best work—the ex-
perience and judgment of those who had conquered
the wilderness and filled it with an active population
engaped in all sorts of industrial enterprise. In this
way the management, by carrying out its own devices,
built up surplug revenue which, month by month, went
back into the pockets of the people through added fa-
cilities, road-bed improvements, new branches, &c.,

What is wanted to-day is that same situation re-
stored. The need for the restoration is clearly ex-
pressed and measured by the loss in gross and nef in-
come of so many systems of roads in various parts of
the country, and the disrepute the men have been
allowed to suffer who were foremost in bringing about
the former development which was attained under the
old conditions. Where has the balance gone which
used to flow back into the pockets of the people in
divers disbursements to fructify the industries in the
vicinity of the road and furnish work and wages for
the men now idle? The Pennsylvania RR. returns
made public Tuesday morning of the current week are
disappointing. We ecall attention to them because

they belong to a different sort of cases than those which
represent a wilderness recently opened and peopled.

They show what has been taking place in the wide
and more thickly settled communities| where centres
of industry of every kind have been, during previous
years, very greatly multiplied, branches of roads hav-
ing been constantly added inevery direction, wherever
in the judgment of the President and directors they
promisedd to be profitable feeders. These l-ct.l_}r:;s
simply express an ordinary development of & single
system of roads, the like of which existsin many parts
of the ecountry, varying only in density of population
and the size of industrial centres of activity, altogether
covering a vast section of the more developed portions
of the United States. In the midst of this progress,
when the work of extension was ab its extreme of
growth, a sudden stupor settled upon these activities
from which they have not recovered. In our monthly
record of railroad earnings for the single month of May
the loss in railroad gross earnings, compared with the
same month of 1807, was 45 million dollars, and for the
first 0 months of 1908 the losses reported were 314 mil-
lions of dollars. The labest reports are in some cases
showing smaller impairment, but it is only by extreme
economies in expenditures that what is called im-
provement has been secured. No part of the gain has
gone back to the pockets of the people, but the simple
fact is that a considerable part of the work that ought
to have been done has been postponed.
rates have been lowered, which is a leading
cause of decline in efficiency. No doubt the
moral is that the laws should be amended so s
to provide the additional income needed. Can
full return {6 a uniform progress be attained before
fhat is done? .

By

Moreover,

Ladd o1

France, as is well known, has been accumulating
gold the past year to a notable extent. We have re-
marked upon the fact and its causes many times.
Taking the conditions as they have long prevailed,
do they not on their face fully aceount for the move-
ment? The most salient features have been just whit
would aet to stimulate a flow of gold in that direction.
Taking the year as a whole, we cannot remember an
oceasion when sueh o succession of war clouds have
followed each other so rapidly as of late. They have
been a constant menace, their genesis, as o rule, being
in Germany, and the point of attack France. Such
an embroilment as has been threatened would, if car-
ried to its legitimate end, have involved the leading
Powers in Burope, and especially endangered the in-
terests of the leading belligerents. '

What would be more natural, with these as the ex-
isting surroundings, than for France to fortily itself
in every way possible against any future loss in money
or material; no way could be so easy or effective as to
fill its war chest. That course would not only
strengthen itself in providing whatever (facilities
might be needed for meeting attack, but would have
a tendency to weaken its adversary as well. In that
way, too, naturally and spontaneously, & course would
be opened, as has been, through shich the world’s gold
currents would tend into the Bank of France. That
Every nation of any importance

Nothing more in this case was
necessary, and nothing more natural, than for the
French people to be disturbed by an idew of growing
diseredit to its securities held in the countries which
were helping to forward the war spivit; and, being so
disturbed, to sell the securities of those countries
that is, to send them home for collection. ‘These ru-
mors of hostilifies, being unceasingly imminent, were
just the stimulant to start such & movement. Ger-
man geeurities and securities of other nations in posi-
tion to lose favor or repute from the same eause, would
fall within the same influences. Most obher nations,
when they desire to secure the metal, use force; that
is to say, they pay the interest costs while the metal is
in passage. France has done nothing of that kind.
The people have been induced by present surround-
ings to liguidate cerbain classes of securities, and the
foréign exchanges have turned so as to bring the metal
to the bank vaults.

The reason gold is leaving New York for the Bank
of France now is explained in what we have said above.
It is the situation which is impairing so many of our
best securities—that is, diserediting them, and lead-
ing France to hasten to get rid of all such before they
suffer further loss in value—which is ¢ausing the gold
outflow. We are expecbing to gee it continued until
at least 50 million dollars have gone, and perhaps more
than that, if our legislators do not heed the warning.
The movement is in no degree forced. The Bank of
France is making no advance of interest while the
metal i3 in passage to encourage the outflow. It i8
simply a matter of exchange, So long as it pays to
move the gold, it will go. Probably the Pennsylvania
Railroad returns for October made public this week,
and which were so disappointing to the public
here, were the last note of warhing to outside
holders of our securities of affairs transpiring
in America.

WS A1 S48y ProCess.
is indebted to France.
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What is to be done with these new hosards of gold
collected in the Bank of France when the stimulants
which have tended to eause their aceumulation shall be
removed? For illustration, eliminate the war scare—
what next? No pgreat anxiety need be felt on that
point. Iranceis a frugal party. Those who direct its
finances can be trusted to reinyest any portion of this
cash which is not readily and profitably placed. One
call of long standing and for o large amount is the
Russian loan. The purpose seems to have been for a
year or more to fund that country’s debt. As I'rance
is already a very large holder of those obligations,
larger than any other State, it needs to be in condition
to easily handle the whole of it; that is, stand for its
satisfactory npegotiation. The next fifty years in
Russia’s existence are full of promise. This large in-
vestment France holds in Russian securities has been
looked upon by her neighbors as a poor asset. The
time is coming when Russia’s obligations will take a
higher position among the nations of the world and
this refunding operation is likely to be the date of its
upward progress. Many other securities are pressing
on the world’s markets. We note one of large amount
in Paris. It is stated to be for railroad purposes and
to aggregate in amount £80,000,000. We have no
knowledge of the details.

At Thursday’s meeting of the Chamber of Commeree
of this city, the subject of the growth in the city’s
yearly tax levies and inits bonded debt received a good
deal of attention, and a resolution was finally passed
empowering the Committee on Fingnce and Currency
to associate with themselves other members of the

Chamber, with the view to making an investigation of

the city’s financial affairs. We deem this o commendi-
ble step, but we would suggest that this investicating
committee do not allow their attention to be exclusively
engrossed with the matter of municipal extravagance.
[t is at least equally important that steps be taken to
prevent the city from going any further in the assump-
tion of funetions that fall outside the ordinary domain
of municipal administration.

In our discussion of this subject last week, we showed
that the biggest item in the great inerease which has
oceurred in the yearly budget of the city is the tre-
mendous expansion in the cost of taking eare of the
municipal debt—the “debt service,” as it is called.
As the debt grows larger with each succeeding year,
the arnnual requirement for interest increases and also
the requirement for the sinking funds—so much so
that the budget for 1909 contains the huge appropri-
ation of 847,223,078 for the “debt service.” Yet a
constitutional amendment is actually pending, and
if passed a second time at the coming session of the
Legislature will be submitted to a popular vote in
1909, authorizing a still further addition to the ecity’s
borrowing capacity. The purpose is to enable the city
to put out bonds in a large way to build additional
rapid transit roads in the different boroughs, whether
they are likely to prove profitable or not. This is
obviously & wrong policy. Private capital ought to be
enlisted to build these roads,and the terms ought to
be made sufficiently attractive to induce private capital
to come in.

But there is another phase of this same subject that
should receive consideration at the hands of any in-
vestigating committee, The city has been going into

b://fraser.stlouisfed.org/

the business of running ferries—in fact, has been forced
mbo it.  As was to be expected, the operation is prov-
ing costly. Both the Staten Island Ferry and the
Thirty-ninth Street Ferry, it is known, are operated
at a heavy loss. It seems now as if a number of other
ferries would have to be taken over. The matter is
brought up for immediate consideration by a decision
handed down this week. Since the opening of the
Williamsburgh Bridge, the operation of five of the
Bast River ferries that run from Manhattan to Green-
point and Williamsburgh has been rendered unprofita-
ble, with the result that default oceurred in the pay-
ment of the interest on the debt of the company operat-
ing the ferries. Last June the property covered by
the mortgages was sold at foreclosure, and a new com-
pany formed known as the New York Terminal Co.,
to take over the boats and equipment. In the Supreme
Court on Thursday Justice Blackmar announced his
decision in two suits before him to compel continuation
of the ferry service. One was an action for an injunc-
tion to restrain the New York Terminal Co. from dis-
continuing the operation of the lines. This motion he
denied on the ground that no person can operate a
ferry without the consént of the city, and it does not
appear that the city has given such eonsent in this in-
stance. The Terminal Co., he declares, is simply a
volunteer, and he could not find that it had acquired
at the foreclosure sale any right to operate the ferry.
The other motion was an application for & peremp-
tory writ of mandamus requiting the eity itself to
maintain and operate the five ferry lines. This pe-
tition is granted, but on certain conditions that may
render the writ ineffective. Justice Blackmar reaches
the conclusion that the ferries in question were estab-
lished by the city of New York under powers granted
by the Montgomerie Charter of 1730. By the terms of
such charter, o special, perpetual and exclusive fran-
chise was conveyed to the the city of eanch of these five
ferries, as separately established, and in the esti-
mation of the Court the ¢ity holds such franchises on
the sume fterms as if each ferry had been the subject
of a speeial grant. Justice Blackmar declares that
the grant and acceptance of the franchise imposed upon
the city a corresponding duty of operation for the pub
lic henefit. He holds, however, that such duty is
limited by the extent of the powers granted to the City
in regpect to the method of operation, whether directly
or through lessees. The power to operate the same
directly, and to sequire land and properby therefor by
eminent domain or purchase, rests in the discretion
of the city, acting through certain of its commis-
gioners, On the other hand, it is his view that the
duty of offering a lease of the ferries at public auction,
so that they may be operated through lessees, is an
absolute duty resting upon the city, provided the ferries
are not operated through some of the other methods
preseribed, and this duty he holds ean be enforced by
mandamus. Aceordingly, a writ of mandamus is to
issue, commanding the proper officers of the city fo
offer a lease of the ferries at public auction. It may
be, however, that no takers for the lease can be found.
In that event, it will be up to the city to decide what
shall be done with the ferries. We may be sure that
munieipal operation will be urged upon the authorities.
It may be that ultimately it will be found £hat no
other alternative is open to the city. Such a result
should be avoided at all hazards, as public ownership
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and public operation are always more costly than pri-
vate operation. It will be better to make concessions
in order to get private operation, and the Chamber of
Commerce Committee would be rendering a service, to,
the community if it could devise or suggest o plin'to,
that end,

With so many other factors working to promote
trade revival and business prosperity, it is to be de-
plored that our various governmental regulative bodies
are not co-operating to the same end. The earnings
statement of the Pennsylvania Railroad for the month
of October, issued this week, is evidence that some of
the largest and most conservatively managed railroads
of the country are still staggering under the effects
of business adversity and hostile governmental action.
This return has been a complete surprise.  Inreviewing
the results for the month of September, we stated
that it was comforting to think that it was not likely
we should have many more unfavorable returns
of earnings like that for September. Now, however,
that we have the statement for October, it is found
that the falling off for that month is actually very
mueh larger than was the loss for September. In
the last-mentioned month the combined lines directly
operated east and west of Piftsburgh showed a de-
crease in gross earnings as compared with the cor-
responding month last year of $3,696,000. For Octo-
ber the decrease foots up no less than $4,173,100.

The Pennsylvania Railroad in its business is always
looked upon as typical of the country’s manufacturing
industries, and the fact that it should have sustained
another such heavy loss after the previous series of
large monthly losses, is (!Vill(}lll_'.clt-]l{lt it i3 an impera-
tive requirement that our railroad transportation lines
ghould receive more considerate treatment, To be
sure, the Pennsylvania management have succeeded in
effecting a large reduction in expenditures, so that
the loss in net for October is only $462,700; but this
forced economy simply means that the company had
correspondingly less money to pay out for wages and
supplies, and thus to promote that revival in trade
which we are all so anxious to hasten.

We do not pretend to sey how much of these large
monthly losses by the Pennsylvania Railroad are due
to lower rates and other legislative and governmental
requirements, but there can be no doubt that in part
these losses are ascribable to precisely that cause.
Unfortunately, too, our State and national commis-
sionsg are still at work cutting down the revenues of the
roads. When the Hepburn Bill was passed by Con-
gress, giving rate-fixing powers to the Inter-State
Commerce Commission, we pointed out that these
powers could not be wanted exeept to scale rates
down, for obviously no Government body would have
a purpose to force rates up. Experience is demon-
strating the correctness of this view. Hardly a week
elapses but news is received of a number of reductions
ordered in different parts of the country. We have
no wish to throw any obstacles in the pathof business
recovery, but manifestly it would be idle to ignore
the influence of action of this kind,

A few instances of rate reductions announced by
the Inter-State Commerce Commission this week must
gerve for illustration. In a case against the Missouri
Pacific Railway Co. the rate of 1714 cents per 100 lbs.
for the transportation of walnut logs from Newport,
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Ark., to Fast St. Louis, Ill., was declared unreason-
able and 1114 cents preseribed as the rate for the future,
Reparation was at the same time awarded to the
plaintiff. In a ease against the Southern Pacific Co.,
reparation was awarded on account of an alleged
unreasonable freight charge on a shipment of lumber
from Paper Mills, Ore., to Queen Junction, Pa., be-
cause of the carrier's inabiliby to supply a car of the
size ordered by the shippers. In a case against the
Cumberland Valley Railroad Co. (one of the controlled
lines of the Pennsylvania Railroad) the Commission
held that the rates on furnace limestone from Bunker
Hill, W. Va., to various points in Ohio and Pennsyl-
vania west of Pittsburgh were unreasonable to the
extent that they exceed an increase of 5 cents per ton
over the rate from Martinsburg, W. Va., and a reduc-
tion was ordered accordingly. In a case against the
Chicago Rock Island & Pacific Ry., rates of 16 and
17}4 cents, respectively, for the transportation of logs
from Jacksonport, Ark., to St. Louis, Mo., and East
St. Louis, Ill., were held unreasonable and reduced
to 13 and 1414 cents, respectively. Reparation was
also awarded in this instance.

These arve simply illustrations drawn from two
days' bulletins of the Commission. We do not mean
to say that the decisions are invariably against the
roads. In a case on Thursday the Commission
uttered the dictum that comparison of the rates on
cement with the rates on potatoes is of little value, the
two commodities being non-competitive, and digmissed
& complaint based on such a comparison. Though,
obviously, the Commission could nof in reason have
reached any other conclusion, we are sure the carriers
feel grateful, nevertheless, that it did not adopf the
ridieulous views embodied in that complaint. Bub in-
stances where the rulings are adverse to the carriers
appear much the more numerous, and as these involve
reductions in revenue at a time when reyenues are
none too large, they do not afford exhilarating news.
If the period of prosperity upon which the country is
now entering with so much confidence is to be enduring,
there will have to be greater freedom from the kind
of Government interference which the carriers are now
experiencing af the hands of public commissions—for
in New York and in most of the other States the vari-
ous State bodies are engaged in much the same kind
of endeavors as the Inter-State Commerce Commission.

Bank clearings returns for November 1908, accord-
ing to our compilation on the first page of this issue,
not only record a large increase over October, but rep-
resent o situation diverging decidedly from that which
prevailed during the corresponding period a year ago.
We better realize the change that has taken place by
recalling the desperate sifuation as it was a year ago.
The change could hardly be other than striking, for
some time prior to November 1907 a feeling of distrust
had been manifest to a greater or less extent, and it
found expression among the less intellizent in the ex-
tensive withdrawals of deposits from banking insti-
tutions and the locking up of a large ageregate of
cash in safe deposit vaults and elsewhere. In this
way the volume of available cash was largely reduced,
and banks being quite generally unable to meet any-
thing but the urgent needs of depositors, it is not sur-
prising that the volume of business should have been
materially restricted. The acute stage of the situa-
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tion was reached late in October, when disclosures
regarding a few of the banks and trust companies
in Greater New York intensified the feeling of distrust

anc alarm, and induced further important withdmaws:

als, and to a considerable extent by those who hadfély
no anxiety over anterior developments. Outside of
New York, in various sections of the country, banking
institutions were also forced into temporary suspension
on aceount of lack of cash, and quite generally where
that expedient was not forced it was necessary at
times to restriet the amount of individual withdrawals
in order to help relieve the immediite necessities of
all depositors.

The acute monetary stringency in 1907 was not a
thing of long duration, effective measures of relief
having been taken by banking and other interests; this
includes an issue of $15,000,000 3%, certificates of in-
debtedness by the Government to enable banks to take
out new circulation and also $88,000,000 of Clearing-
House certificates. But business depression, that
had been developing coincidently with the distrust
bhat caused the banking panic, was not so easily
removed. Through the winter, spring and summer
business and industry were inaetive. Factories shut
down, improvement work on railroads and elsewhere
- was suspended and a large exodus of the foreign
laboring element set in, which, as we have from
time to time shown, greatly exceeded the aggregate
arrivals of aliens.

Latterly, however, the situation has shown a little
improvement, It is manifest in niore activity in

building construction work, the steady resumption of
longer time by manufacturing concerns, and in-
ereasing faith in the value of railroad and other share

properties, as evidenced by the large increase in
transactions at the stock exchanses, The returns
of elearings reflect the revival, and the statement
for November indicafes in particular the change that
has taken place in industrial and mereantile condi-
tions since the Presidential succession was defi-
nitely defermined. Stock Exchange activity has,
of course, played an important part in swelling the
total of clearings at New York, and the same is true
in lesser degree of Chicago, Philadelphia and Boston.,
Transactions, however, have been largely of a
speculative character.

BSpeaking of sharve transactions, it is to be noted that
the dealings on the New York Stock Ixchange in
November 1908 were much heavier than in October
and greatly exceeded the total for the month a year
ago. They reached 24 966,326 shares of a par value
of $2,389,941 550, against 14,266,901 shares with par
of $1,302,230,375 in October 1908, and 9,677,494
shares with par of $840,203,5625 in November 1907.
Furthermore, the current ageregate is greater than
for any month since March 1907. TFor the eleven
months, however, transactions this year were moder-
ately less than for the same period of a year ago, hav-
ing reached only 174,203,992 shares, against 183,802 -
334 shares. Contrasted with 1906 or 1905, the decline
is much greater, the aggregates then having heen 284 -
208,010 shares and 263,081,156 shares respectively.
Bond transactions were also of much larger volume
than in October of 1008 or November of 1907. In
fact, the month’s dealings in railroad and miscellaneous
issues, at $130,924,000, were the heaviest of any month
since November 1904, and compare with 862,735,700
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in the period of 1907 and $39,282,700 in 1906. As at
New York, so at Boston. Share and bond transac-
tions were in November very largely ahead of the
game month in 1907, but for the eleven months the
ghare sales were less: than a year ago.

As regards actual returns of bank clearings, our com-
pilation indicates that a large majority of the cities—
84 out of the 114 included—report gains over last year
in November, and that at many points the percentages
of increase are heavy. Of eourse, the excess of 48.99
at New York and that of 23%, at Boston can in great
measure be ascribed to increased Stock Exchange spec-
ulation. But such is not the explanation for the gains
shown elsewhere, and especially for the notable ex-
cesses at New Bedford, Fargo, Salt Lake City, Wichita,
Topeka, Houston, Fort Worth, Little Rock, Okla-
homa, &e. For the whole country the gain in Novem-
ber as contrasted with 1907 was 34.1%, but compari-
son with two years reveals aloss of 59;. For the eleven
months there is a loss from a yearago of 13.29% and the
deerease from 1906 reaches 19.19,. Outside of New
York the month’s total exceeds that for the same
period of 1907 by 14.5%, but falls behind two years ago
.25, and for the eleven months the losses are respec-
tively 11.2% and 4.8%,. Withsucha general reporting
of gains by individual cities, it follows that the groups
(Middle, New England, &e.) into which we have
divided them each make a better exhibit for Novem-
ber this year than last. But for the eleven months
losses are quite general, with a nominal per-
centage of gain, however, for the “Other Western”
division.

Canadian bank clearings also make a favorable ex-
hibit for the month, the aggregate for the thirteen
cities exceeding the total for November 1907 by 8%.
Most: points share in the more satisfactory showing,
with large gains shown at Winnipeg, Ottawa and
Calgary. TFor the eleven months since Jan. 1 the loss
in the aggregate from 1907 is 6.1%,.

Business conditions in the United States find
reflection in. current reports of commercial failures.
The agerezate liabilities of failed firms in November
1908 have been less than in any month since July
1907, and appreciably smaller than in November
1907. The situation in fact has shown steady
improvement since August last, when the failure
of a large flour-milling concern and the enforced
suspension of A. O. Brown & Co. swelled the failed
linbilities reported for that month to 2334 millions
of dollars. September exhibited a drop in the in-
debtedness of bankrupts to 1714 millions, the October
total was a little under 16 millions and the November
compilation covers only 1214 millions. This latest
aggregate, moreover, is but nominally greater than in
November 1806, when business and industrial affairs
were traveling along what might be safely termed
normal channels.

It would be going too far, however, to venture at
this juncture the assertion that there has again been
a return to a normal situation. 1t is true, as remarked
above, that failures are decreasing.  We show elsewhere
that gains in bank clearings are being reported,
and evidence of increased activity in building oper-
ations has recently been presented; but after such
a shock as was experienced in the fall of 1907 fu
recovery connot be so quickly consummated. But
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while, as Messrs. R. G. Dun & Co remark, “there
are indications that the aftermath is keeping the
insolvency returns above normal, there is reason
for encouragement in the gradual improvementshown.”’
And that improvement, as, compared with last year,
is particularly noticeable in manufacturing lines. In
the “machinery and tools” division there is an ap-
preciable decline in the liabilities reported for this
November, notwithstanding the inclusion of a single
failure for half amillion, and “lumber, carpenters, &e.”
and “clothing and millinery’’ make a most decidedly
favorable showing this year, as compared with last.
Among traders the situation is nof so satisfactory,
yet the total of indebtedness as reported month by
month is steadily decreasing. On the other hand
bank suspensions show a gratifying decrease.

According to Messrs. R. G. Dun & Co’s. compilation
the number of failures in November was 1,120, with
linbilities of $12,699,012, against 1,180 failures
covering indebtedness of $17,637,011 in the similar
period of 1907. In manufacturing lines the debts
in November this year aggregated $5,277,420, which
ecompares with $10,927,698 in 1907; trading disasters
covered liabilities of 85,731,104, against 35,640,065
last year, and brokers’, &e., indebtedness amounted to
$1,591,388, against $1,069,348 a year ago. Bank
suspensions numbered 10, involving liabilities however,
of only $863,181, which contrasts very favorably
with the indebtedness of $9,144,225 reported by
the 30 failures of November 1907. For the eleven
months the total of failures was 14,253, with labilities
of $208,176,103, which compares with 10,409 and
debts of $161,088,439 in the like period last year.
Manufacturing disasters covered $91,560,252 this
year us compared with $86,477,623 in 1907; trading
linbilities were $84,731,493, against $51,744 781,
and failures in other lines agsregated obligations
of 831,884,338, ngainst $22,865,945. Financial banlk-
rupteies for the eleven months of 1908 numbered
169, against 90 in the corresponding interval a year
ago, with indebtedness of $121,334,686 and $102 -
089,804 tespectively.

Tor the Dominion of Canada the November failures
exhibit reflects a continual improvement in the business
gituation. The insolvencies reported numbered only
130 with liabilities of $774,173 this year, against 143
and $2,000,025 in 1907. Manufacburing losses this
year numbered 41, with liabilities of $276,431, com-
paved with 49 and debts of 31,161,051 last year.
Trading disasters to the number of 83 involved
obligations of $493,942, against 88 for $549,314, and
one failure in the miscellaneous cluss, with liabilities
of $3,800 this year, compares with 6 and $330,660 in
1907. For the eleven months the insolvencies were
1,480, with indebtedness of $13,678,010, compared
with 1,139 and 811,513,340 for the period last year.
These ageregates were made up of debts in manu-
facturing lines of $5,624,775, against $5,068,695
a year ago; trading, $7,360,963, compared with
#4,820,839, and others, $683,272, against $723 806
in 1907.

An important event of the current week has been
the announcement that a body of capitalists headed by
Mr. Eugene M. Foss of Boston will begin immediately
the construction of a large cotton mill in East Boston.
The project is not a new one, having been first broached

over a year ago, but it had been held in abeyance on
aceount of the depression in business. Now, however,
that the situation in cotton manufacturing has so
greatly improved, work of building will be actively
prosecuted, Upon land already secured o mill to
contain 250,000 spindles and 7,500 looms will be
erected, and employment will be given to sabout
8,000. This mill will mark quite a departure in
cotton manufacturing in this country, as it is the
intention of its promoters to devote it to the finest
grades of cotton textiles, which, being the case, will
not bring it in conflict with already established fae-
tories. In Mr. Foss’s own words, “I'm a great believer
in spinning cotton on this side of the Atlantic, and
I desire to see Boston made a great textile center. We
have paid too much attention to exporting raw
cotton to Ingland, where our finest textiles come
from, and not enough to produeing high prade manu-
factured products.” With the important market
this country furnishes for the finest of textiles, it is
certainly strange that steps have not long since been
made to largely develop that branch of the cotton
manufacturing industry. But now that a start is
to be made, important further development should
quickly follow. Tt is an anomalous fuct, due of
course to failure to cater to home demand, that the
United States, the great source of supply of raw
cotton and with a steadily developing manufacturing
industry, should receive from abroad a volume of
cotton goods largely in excess of the amount we
export. It has long been recognized that the South,
with its close proximity to the cotton fields, and other
advantages, is the natural point of manufacture of
the coarser grades of goods, which they can produce
more cheaply than New England. Development in
New Fngland, consequently, should be along the
lines of finest production. 1If this mill at Iast Boston
should strongly direct attention thuat way, it will have
accomplished muech for the eotfon manufacturing
industry of the country,

As noted above, the Pennsylvanin Railroad return
for the month of October has proved a distinet dis-
appointment. Instead of showing a smaller loss in
gross than for September, the loss is actually lurger.
On the lines directly operated east of Piftsburgh, the
deerease in gross for October is $2,567,100, as against
$2,361,600 for September, and on the lings west of
Pittsburgh the deerease is 81,606,000, against 81,334 -
400. 1In other words, for the combined lines the falling
off in gross for October is $4,173,100, against $3,696,-
000 for September. The company managed to make
drastic euts in expenses and hence the loss in nef is
only $375,200 on the Eastern lines and $87,500 on the
Western lines, making together §462,700. Last year
in October the combined lines showed $2,637 800 gain
in gross, with $216,100 loss in net.  Asindicating what
i tremendous shrinkage in revenues the Pennsylyvania
Railroad has sustained this year, we may note that
for the ten months to Oct. 31 gross earnings on the
lines directly operated east and west of Pittshurgh have
fallen off in the prodigious sum of $45,127,100. The
loss in net for the ten months aggregates $9,321,300.
In the following we furnish a six-year comparison for
the lines Hast of Pittsburgh, being the only porion
of the system for which we have the data for such a
comparison.
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The feature of last week’s bank statement was a
decrease, according to the report of uctual conditions,
of $6,535,100 in reserve, to $23,881,125; computed upon
the basis of deposits less those of $8,854,300 public
funds, the surplus was $26,094,700. Loans were ex-
panded $10,340,700 and deposits increased $9,927,200;
cash decreased $4,053,300, partly as the result of
withdrawals of $328 500 public funds and of $1,323,900

,-Ja..
by trust companies which swere augmenting their
sash in vault.

The market for money was but slightly affected
until after the middle of the week, and that only senti-
mentally, by the engagements of gold for export to
Paris; n more important influence appeared to be ex-
erted by the reports of Treasury operations with banks,
which seemed to foreshadow a material reduction
in reserve. The calling in of loans by some of the ir-
stitutions, incident o the distribution of December
interest and dividends, contributed to a shade firmer
tone for day-to-day money on Manday; on the follow-
ing day, however, after a rise to 2159, caused by
the announcement of preparations for exports of gold,
the rate fell to 1%, partially recovering by the close,
and for the remainder of the week call loans were firm,
with 3% recorded on Thursday. Time contracts wers
more freely offered at concessions in rates, but the
demand was not thereby stimulated. Those for short
maturities will fall due at a period when money is now
expected to he aetive, and intending borrowers,
therefore, give preference to contracts for longer dates.
The absence of public participation in stock specula-
tion is, however, discouraging to commission houses,
and it will largely account for the indisposition of these
houses to borrow, even on attractive terms, Commer=
cial paper continues in good request for investment by
banking institutions, and there is no aeeumulation of
e,

Money on call, representing banl and trust company
balances, loaned at the Stock Exchange this week at
3% and at 195, averaging about 224 % all lending in-
stitutions quoted 19 as the minimum. Time loans
on good mixed Stoek Exchange collateral were 215
@234 % for sixty and 23{@3% for ninety days, 314
@324 for four, 3359 for five fo six months and 314
@3%% for eight months, with a comparatively large
transaction at the lower rate. Commereinl paper of
high grade is quoted at 33 @4%, for sixty to ninety
day endorsed bills veceivable and 4@415%, for four to
six months prime single names; transactions in the
longer maturity were reported ab 4%, and in a medium
grade running for four months, which has not hereto-
fore been aceepted by investors, at 4149,

The Bank of England rate of discount remains un.-
changed at 2149%,. The cable reports discounts of
sixty to ninety day bank bills in London 214 @
232074, The open market rate at Parisis 2149 and at
Berlin and Prankfort it is 28/ @274% . According to
our special cable from London, the Bank of lngland
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lost £956,452 bullion during the week and held £34,-
621,262 at the cloge of the week. Our correspondent:
further advises us that the loss was due largely to ex-
ports to Bgypt. ‘The details of the movement into
and ouf of the Bank were as follows: Imports, nil; ex-
ports, £700,000 (of which £600,000 to Egypt and
£100,000 to Buenos Ayres), and shipments of £256,-
000 net to the interior of Great Britain.

The foreign exchange market was again strong this
week and the highest rates of the season were vecorded.
The demand for remittanee was so urgent and the
supply of bills so small that for the first time sinee
July gold was exported to Burope, the consignments
going to Paris. The inquiry for exchange, as was the
case last week, was largely due to efforts to procure
bills for delivery on options that would mature early in
the current month and also to effect settlements of
finance bills that had been extended, by agreement,
into December. An apparent indisposition to buy
but rather to sell American seeurities which had heen
placed in foreign markets through speculative opera-
tions, since the result of our Presidential election was
announced, contributed largely to augment the demand
for remittance. Indications of an early advance in
the Bank of England rate, thus establishing relatively
higher discounts in London than rates for money in
New York, was a factor promotive of continued selling
of American stocks in volume greater than the invest-
ments therein that were encouraged by new issues of
substantial properties. It is reported that large loans
that had been negotiated in London by American
syhdicates and traders, while discounts there tuled
abnormally low, were, now that higher discounts were
expected, in proeess of liquidation, and that transfers
of the released colluteral to New York, on which to
effect domestic loans, were heavy. 1f these operations
are as large as is represented, it will acecount for the
recent absorption of supplies of exchange which has
saused such an embarrassing situation in that market.

Az above noted the gold exports for the week were
115 millions and the engagements for to-day (Sabtir-
day) o like sum. The Assay Office has a little more
thitn 514 millions gold bars that are available for
export; engagements of the bars in anticipation of
shippers’ requirements is permitted by the office, and
therefore, should the demand for export continue
urgent, the whole of the available supply may be
secured in advance. New bars can be manufactured
at the rate of about one million dollars’" worth per
week. If the present and the prospective supply
shall satisfy the demand, it will be unnecessary to ship
c¢oin; of this there is a great abundance and the higher
rate for exchange for the reimbursement of shippers
will probablynot prevent exports of eoin, provided the
demand therefor shall justify its use. It may be
observed, though, that a continued drain of gold for
shipment to Iiurope can searcely fail to affect the
market for money. Through reaclls, though they may
be smull, of public funds from the depositary banks
and the absorption by the Treasury of the proceeds
of the 30 millions Panama loan, bank surpluses will
decrense and the inereasing demands of eorporations
and of business for money will, it seems likely, cause
higher rates for loanable capital, which will be reflected
in a fall in rates for exchange sufficiently below the
gold-export point to arrest the outward movement.
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Compared with rates on Friday of last week exchange |
on Saturday was 20 points lower for long at 4 §425@
4 8430, 5 points higher for short at 4 B660@4 8665
and 10 points lower for cables at 4 8675@4 S680. On
Monday long rose 20 points to 4 8440(@4 8450, short
10 points to 4 8665@4 8675 and cables 20 points to
4 8695@4 8705. On Tuesday long advanced 10 points
to 4 8450@4 8460, short 5 points to 4 8670@4 8680
and eables 5 points to 4 87@4 8710. On Wednesday
long fell 5 points to 4 S445@4 8455, short rose 5 points
to 4 8675@4 8680 and cables 5 points to 4 8705@)
4 8710. On Thursday long was 15 points higher at
4 8460@4 8470, short 10 points lower at 4 8665@
4 8675 and cables 10 points at 4 8695@4 8705.  On
Friday, owing to a better supply of bills representing
accumulations by speculators, the market becime
wealk., Long fell 20 and short and cables 30 points,

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

Mon,,
Nov. 30

85
8734

B
8754
85
8714
55

Turs.,
Dec. 1

a0

Wi,
Dee. 2

Fri.,

Thurs.,
a9 i

Dre. 3

86
5714
86
8744
85

Brown
Brothers
Baring
& C

J60 days;
18lght. . 14
100 days
0 18lght. .

Bank British 160 dnys
« North Amerlen . \Slght- -
Bunk of Jo0 days
Montreal. .. ......-1Sight. .
Canadlan Bank SO0 tivys
of Commerce. ... [Sight._
Heldelbacl, Ickel- J00 dnys
heimer & Co.uaes 18lght o<
JB0 days
30 D—— )T
Marchanta' Bank J6U doys
oL Canads. ... ... 18lght .-

Lazard

e e e e e e i e e e e e

8734

Rates for exchange on Iriday were 4 8440@4 S450
for long, 4 8640@4 8645 for short and 4 8665@4 8675
for cables. Commercial on banks 4 84@4 8410 and
documents for payment 4 8314 @4 84%¢. Cotton for
pﬂyn]enh 4 83}4@*} 83%, cotton for u(:ceptance 4 84
@4 8410 and grain for payment 4 8415 @4 8454,

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

Recelved by
N. Y. Banks,

$4,420,000]  $3,446,000/Galn §1,083,000
511,000 ?3-1.!}1"]51': n 27,000

$5,240,000 Gafn 51,110,000

Net Intertor
Muovement,

Shipped by

Week ending Dec. 4 1008. N. ¥, Banks.

|
With the Sub-Treasury operations and gold exports
the result is as follows.

Total gold and logal tenders__ ... . 4,130,000

o Out of

Hinks.

55,240,000
240,300,000

834,510,000

Net Change Lne

Birnks. Bank Holdings,
$4,130,000/Galn $1,110,000
42,600,000 Loss 3,200,000
Loss $2,000,000

Week ending Dec. 4 1908,

Banks' Interfor movement, as aboye.
Sub-Treasury oper, and gold exports

Total gold and legal tenders. $406,6830,000

The following table indicates the amount of bullion
in the prineipal European banks.

Dec. 3 1908, Dec. 51907,

Silger. |

£ | £
2ioazoat| 34,601
35,702,723171,0
15,797,000 53,915,00(
1,402,000/ 128,718,000
12,404,000, 61,424,000
32,741,000, 48,524,000
4,450,000, 41,707,000
40427000 12,293,600
2,064,0000 5,102,000
—o| 4.247,000
4,705,000)
1,632,

Bankx of

Total, (Fold, Total.

old. Slver. |

E £
.73.'si 42,768,785
1/678,075(107 810,650 87,070,000(144,890. 545

£ £
34,621,262 62l 32,758

tand. .
o 135,915,352

Franee. ..
Germanyal
Russiald . _[12
Aus, Funb

23,080, 00(
124,522,0

45,662,0

15,627 00

A8, 680,00

9,040,0000 33,026 000
5,107,000/ 120,629,000
11,636,000, 57 258,000
25,777,000 41,104,000
4,710,000 43,305,000
Noth'lnnds 1203:003
NatBelg a i
Sweden .
Switzerl'd.| 4,705,000 -
Norway .| 1,082,00(

Total week 455,003,614
Prev. week 158,303,740

451,008100,028,203/500,379,351
ml.ﬁm}llol .82:...477"5 12,280,006

118,753,323 560,656,037/408,
L144 w.a:.ala?s,sm.ﬁuz ‘

a Therdiviston (hetween gold and silver) given in our table of coln and bulllon In
the Bank of Germany and the Bank of Belglum I5 made from the best estimate
Wi are able to obtain: in nelther case ls It clalmed to be nccurnte, as those banks
makn no datinetion in thelr weekly returns, merely reporting the total gold and
silver: but we belleve the diyisfon we make 18 o close approximation,

b The Austro-H n Bank 8 oow Issued In Kronen aod Meller
Inatead of Gulden and Kreutzer, The reduction of e former surneney to sterling
Pounda wad by consldering the Gulden to have the valug of 80 cents,  As the Krooen
has really no greater value than 20 cents, our cablo correspondent In Londan, {n
ordor to reduge Kronen to Pounds, has aitersd the basts ol conyerslon by dividing
the amount of Kronen by 24 Instead of 20,

d Tha total ol gold In the Dank of Russia Includes the balance held Abroad-—
that s, the amount held for Russlan account In other Continental Lanks. The
proportion so held, and consequently duplteated In the above statement, I8 about
ong-gquarter of the total, '

OUR AGREEMENT WITH JAPAN.
In the midst of the series of reported diplomatic

iclashes and war alarms which have filled the news-

papers of Continental Europe during the two months
pust, this week’s definite news of the formal under-
standing reached between Japan and the United States
gives a refreshing glimpse of the realities of diplomacy.
The firgt more or less vague reports of this international
entenfe raised some doubt, in the minds of the public
ab large, as to just how far the State Department had
gone in the way of committing our Government to
the entangled alliances deprecated by President
Washington, The text of the agreement between the
contracting States published on Tuesday disposed of
such misgivings. It was as follows:

1. It is the wish of the two Governments to encour-
age the free and peaceful development of their com-
merce on the Pacific Ocean.

2. The policy of both Governments, uninfluenced
by any aggressive tendencies, is directed to the main-
tenance of the existing status quo in the region aboye
mentioned, and to the defense of the principle of equal
opportunity for commerce and industry in Ching

3. They are accordingly firmly resolved reciprocally
to respect the territorial possessions belonging to each
other in said region.

4, They are also determined to preserve the com-
mon interests of all Powers in Ching by supporting
by all pacific means at their disposal the independence
and integrity ol China and the principle of equal oppor-
tunity for commerce and industry of all nations in that
cmpn‘e.

5. Should any evenl occur threatening the status
quo as above deseribed or the principle of equal oppor-
bunity as above defined, it remains for the two Govern-
ments to communicate with each other in order to
arrive at an understanding as to what measures they
may consider it useful to take.

It will be observed, from the language of this docu-
ment, that it amounts in form to nothing more than
a declaration of purposes. Neither State is committed
to any distinetive act or policy which would involve
the use of arms. There is no such agreement as
exists, for example, in the Franco-Russian or the
Anglo-Japanese treaties, in both of which agreements
it is stipulated that, under certain conditions, the one
contracting party is to come to the assistance of the
other if that other party is attacked. In the case of
the Franco-Russian secret treaty, we understand the
arrangement to be that France will take up arms for
the assistance of Russia or Russia for the assistance
of France, in case such treaty Power is attacked by
two antagonists. The attack on Russia by Japan
did not bring the Franco-Russian treaty into force.
But supposing, for example, that China had joined
with Japan in the attack on Port Arthur——then, a5 we
understand it, the French navy and army would have
had to be put in motion on behalf of Russia, Some-
what along the same lines, and as a result of the Franco-
Russian alliance, the treaty between England and
Jupan stipulates carefully that an attack on either
Power by a third Power in Oriental waters should be
a signal for the other contracting party to come to its
assistance.

The agreement of our State Department with Japan
makes no such stipulation. It goes no further than
to promise amicable consultations as bo what measures
either State should take in the event of an emergency
of that sort, or of any other sort. We do not see how
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such an agreement can be ealled an entangling alliance.
On the other hand, the effect of this formal declara-
tion of position cannot fail to be very considerable on
the existing situation regarding not only the Oriental
possessions of Japan and the United States but also in
regard to China, It fully verifies our own statement
of two weeks ago, to the effect that Japan and the
United States are China's natural friends and allies,
and should be so regarded in the diplomacy of any far-
sichted and intelligent Chinese ruler,
Notwithstanding the absence of any deelaration in
the American-Japanese agreement as to actual use of
force, it is quite plain that these two strong Govern-
ments, co-operating on such lines and in such a
way, will suffice to warn off other nations which
might, in the vicissitudes of diplomacy or trade, be
tempted once more to renew their manoeuvres against
the territorial integrity of China. Similarly, it will be
observed that Japan distinetly disavows all aspirations
on its own part toward such interference with China’s
affairs, as China itself not very long ago seemed to
impute to its Oriental neighbor. Taken as a whole,
the exchange of notes between Secretary Root and
Ambassador Taksahira, under date Nov. 30th, are a
natural and proper sequel to the diplomatic stroke
which will probably remain as the most lasting monu-
ment to the fame of the late Secretary Hay. In that
case, too, there was no threat employed and no
promise of international alliance extendecd. All that

the so-called “note to the Powers™ in 1900 comprised
was o sbrong sugeestion that all Governments inter-
ested, directly or indirectly; in the affairs of China,
should co-operate in the restoration of order after the

Boxer Rebellion, in the maintenance of the Empire
intact, and in the rehabilitation of the Chinese Govern-
ment on lines which should make future diplomatic
relations with it possible. This was only an intima-
tion of our own Government's wishes in the ease; but
it placed the matter in such & form, and was so mani-
festly just and proper in itself, that no other govern-
ment could refuse assent without forfeiting its own
title to disinterestedness.

The reception of pur Government’s agreement with
Japan by our own people, by European Governments—
which were undoubtedly sounded beforehand—and,
after some hesitation, by the Congressmen who have to
do, in ftheir committee duties, with diplomatic
affairg, is the best proof of the entirely advantageous
and legitimate character of the step thus taken.
Not least among the benefits which will follow it will
be, we imagine, the putting an end to the absurd
talk of “inevitable war with Japan in the Pacific,"
which has broken out in the irresponsible press, and
among irresponsible public men, at intervals during
the past two years. We do not know, and we are
quite certain that we do not care, how such eminent
authorities as Mr. Hobson will regard this new turn
of events; but we imagine that neither he nor any
other of the self-constituted provokers of international
bad feeling will be able hereafter to get a serious
audience. Coming, as this agreement does, at a
moment when a progressive and intelligent Govern-
ment has been installed at Pekin in suecession to the
reactionary Dowager Empress, the exchange of notes
between Japan and the United States is a definite
asstirance of progress along the best lines, industrial
and political, in the Chinese Empire.

THE ZEAL OF THE COMPTROLLER OF THE
CURRENCY .

The efforts of the new Comptroller of the Currency;
Lawrence O. Murray, to reform bank methods con-
tinue to arouse discussion, and also some criticism,
It is always an inspiring sight to see a public man
alive to the duties and requirements of his position
and determined to perform the funetions of his office
in 4 way to satisfy his own conseience and command
the respect and confidence of those who trust to his
ability and integrity. In the case of the Comptroller-
ship there has been no occupant of the office in recent
vears who has shown greater zeal in his work than
Mr. Murray and none who has given official routine
such a thorough overhauling with a view al once
of rendering the supervision exercised by the Comp-
troller’s office over national banks more effective
and more efficient, and of ensuring greater care and
greater accountabilify on the part of those responsible
for the management of the banks.

It is palpable, too, that there has been warrant for
the action of the Comptroller in insisting on reforms
of a sweeping nafure in methods and measures. If
any one has any doubt on that point, let him examine
our bank items to-day on a subsequent page and see
what a long list of misdeeds on the part of bank
officials is there recorded, representing indictments,
prosecutions and convictions of bank men who have
transgressed the law. And this week's record is
simply a duplicate of the weekly records ever since
the panie of last year. Evidently there has been no
little laxity on the part of bank men themselves; and
also some degree of laxity on the part of the Comp-
troller’s office. Indeed, Mr. Murray has taken pains to
point out such laxity has existed. Any rational moye
designed to correet such a situation is hence to be
welcomed, and should have the endorsement and
approval of the whole community.

Mr. Murray, in what he has done and is doing, has
manifestly been animated by a desire of that kind.
Though he has been in office only 7 months he has
already made numerous innovations and departures
whose influence for good is certain to be felt for a
long time to come. Most of the changes, too, are
commendable, and there appears little likelihood that
any subsequent Comptroller will feel inelined fo
rescind the action taken. For instance he has com-
pletely reconstituted the method of bank examinations
and receiverships. One of the earliest things he did
was (o call conferences of mnational bank
aminers. The object sought by these conferences
was to bring about closer co-operation between the
Comptroller’s office and the examiners and co-oper-
ation also among the examiners themselves. The
Comptroller made important addresses at these con-
ferences, seeking to impress upon the examiners that
their work must be thoroughly and faithfully done.
He gave the examiners to understand that hasty or
perfunctory examinations, defective methods or abso-
lute incompetency would no longer be tolerated by the
Comptroller’s office. Mr. Murray also invited expres-
sions of opinion from the banks themselves us to how
the work of examination might be improved.

As an outgrowth of these conferences, Mr. Murray
announced a plan, which was published in our issue
of October 10, for the grouping of na ional bank
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examiners into districts, each district to be in charge
of & chairman, Altogether a dozen districts, arranged
in geographical groups; have been created. Quarterly
meetings are to be held in the first week of January
April, July and October, these meetings to be pre-
gided over by the chairman of the district, who is to
compile reports and send them to the Comptroller.
These reports are designed to furnish in detail a list
of the lines of over-extended eredit, large loans and
heavy borrowers, and in general all of the questionable
or doubtful paper which has come to the attention of
the examiners in the districts. Everyone can readily
see how useful such information will be.

The Comptroller has also dealt with the subject of
national bank receiverships in a pretty drastic faghion.
He has likewise taken up many other matters, such
a8 making more stringent the requirements with re-
gard to the keeping of the circulation and redemption
fund accounts of national banks, and has issued in-
structions compelling the banks to distinguish rigidly
between savings deposits (where there are any) and
the ordinary commercial deposits. None of these
measures have called forth anything but praise. Dif-
ferent treatment, however, has been accorded a circu-
lar issued by the Comptroller to national bank ex-
aminers, embodying & series of 29 questions which the
examiners are to ask whenever they make an exami-
nation of a bank. The purpose of the Comptroller
is plain enough. It was announced at the time that
the questions were intended to bring out the relations
of the directors to the executive conduct of the bank;
the extent of their knowledge of the paper held by the
ingtitution; the degree of latitude conceded by them

to bank officers in overstepping the provigions of
the national bank law, and thenature of their oversight
of accounts and assets; the composition of the reserve

and the correctness of the reports of the bank as
turned in.

The cireular directed that hereafter, upon entering
a bank for the purpose of making an examination, the
board of directors of the bank should be immediately
eonvened by the direction of the examiner, to enable
him to obtain the information necessary to answer the
29 questions. The examiners were told that these
questions and the answers to them must form part of
the report of every examination made. The ques-
tions have been quite generally criticised, and in some
quarters a disposition has been shown to treat them
with much levity. COandor compels the statement
that these queries, however praiseworthy the motives
that prompted them, do not show an altogether correct
conception of the duties and functions of bank direc-
tors. We make this statement, not with any idea of
joining in the chorus of objections which the Comp-
troller’s cireular has called forth, but because similay
erroneous impressions regarding the funetions of bank
directors quite widely prevail, as is evident from public
comment and newspaper criticism.

It is not necessary to enumerate the 29 questions.
The eircular containing the same was printed in full
in our issue of Oct. 31. We will note here only ques-
tion No. 10, because it has been most widely objected
to, though several other questions are similar in na-
ture and betray the same mistaken conception of the
funetions of directors. Question No. 10 is to this ef-
fect: “Can the directors certify to the genuineness of
the signatures to the notes discounted by the bank?'’

Imagine such a question asked of the directors of the
large banks in any of the important cities of the
country. It is conceivable that in some of the smaller
banks in the country districts, where business is on a
limited scale and moves along in a leisurely fashion,
and where everybody is acquainted with every other
body and the chirography and whole family history
of every one is known, the directors ecould “certify to
the genuineness of the signatures to the notes dis-
counted.” In no other case could an affirmative
answer to the question be obtained. Even as regards
fairly large banks in the interior such an interrogatory
seems out of place. Directors do not exist for such
a purpose. The degree of attention which bank direc-
tors give to the affairs of a bank naturally varies greatly
but even where the directors, or a committee of the
same, sit daily and give most careful consideration
to applications for loans, we imagine there would be
few who would be willing to pose as experts in signa-
tures.

Reports from Washington within the week have
stated that the Comptroller feels highly gratified at
the ready way in which responses have been made to
the queries put. Obviously, however, that signifies
nothing as to the merits of the questions. The Comp-
troller is endowed with considerable authority and
has a right to probe into the affairs of the banks, leav-
ing no option to them but to respond. Besides, no
one willingly defies a Government official, even though
he may not be acting with entire good judgment. The
Comptroller is quoted as saying that so far only one
bank had declined to answer the questions. We
should be ineclined fo think that the exception must
have been a freak institution. As a rule, we are told,
the reply to question No. 10 has been “No." “That,”
said Mr. Murray, “is the reply that I expected. Our
examiners have been unable to certify to the genuine-
ness of the signatures to the notes. That is a recog-
nized weakness.”  We do not gee how it can be truth-
fully called a weakness at all, The directors may not
know the signatures, but others in the bank do, and
are specially hired for that purpose.

There are a number of other questions in the series
much like No. 10, though not so glavingly untenable,
and it is important that the public mind should be dis-
abused of the notion that bank directors can be fa-
miliar with all the details of a bank’s affairs. Let o
eontrary view prevail, and it would not be long bafore
the roster of bank directors would be stripped of the
most valued names, In every bank of importance
provision i8 made for obtaining the special knowledge
and equipment needful in the safe conduct of the bank.
There are credit men or credit departments; and de-
partments, or special elerks and officials, for the hand-
ling of collateral and securities. In the case of the
larger banks, too, very high salaries are paid for ex-
pert knowledge of the Kind desired. TIf is elementary
that tellers must be able to distinguish eounterfeit
bills and that the man who eashes checks must be able
to detect forged signatures. Vigilance on the part of
these clerks is ensured by the knowledge that a serious
mistake will cost them their positions. The directors
cannot be expected to look after the ordinary roufine
work of the bank. The officials of the bank are selected
by the directors to do this work, and they are paid for
it. This is true not only of banks but of railroads and
all classes of corporations. The directors appoint
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the officials, and the latter, in turn, select the subordi-
nates.

The directors, of course, have certain distinctive
and highly important functions besides naming the
executive officers. To them are referred the matters of
Jarge moment, which arise from time to time, and they
determine questions of policy. In this their advice,
counsel and good judzment are of inestimable value.
There are large numbers of men in every community
peculiarly fitted by their experience for such tasks, and
their proper place is on the boards of the companies
in which they may be interested. They are willing,
too, to give their time for this purpose, butlet once an
insistent public demand that in addition to giving
their counsel and adyvice, they must look after details,
and the services of these men will be lost,

The correct view of the duties of directors is well ex-
pressed, it seems to us, in the following extract from
a speech recently delivered before the Philadelphia
Chapter of the American Institute of Bank Clerks
by Georze Stevenson of the firm of Sailer & Stevenson.

“The details of the business are necessarily carrvied
on by the exeentive officers, the clerks and other em-
ployees. Ior a director to attempt to perform these
duties would take as much of his time as it does of
theirs, and that means all of it. This is impossible;
and if the members of the board of directors are ex-
pected to do this, they must each have a desk in the
office of the company and be rémunerated by a stipu-
lated salary. They then immediately become em-
ployees, and not directors, and there would have to
be arented still andther governing body.”

It would seem, therefore, as if an excess of zeal had
carried the Comptroller a step too far. For an ex-
aminer to ecall the directors together and acquaint

them with any irregularity, or for the Comptroller
himself to insist (as was done under the previous ad-
ministration of the Comptroller’s office) that com-
plaints should be brought to the attention of the di-

rectors, is, of course, eminently proper. But to ply
them with questions which imply that they are sup-
posed to take an active part in the routine work of the
bank, can only result in barm. The Comptroller is
understood to have stated that the very latest ease of
a failure reported to his department had been that of
a bank which had taken forged paper supposed to be
genuine. 1f it is the purpose of the Comptroller to
cover cases of that kind, the inquiry should have been
what provision exists in the internal management of
the bank fo prevent its being thus defrauded. A
perfect system might exist for detecting spurious paper,
even if the directors were unable to attest the genuine-
ness of the signatures. As a matter of fact, even if
the directors presumed to know the signatures; there
would be as much chance of their being deceived as
those actually charged with the duby of passing on the
same. With the general aim and purposes of the
Comptroller, no fault can be found; but his questions
do not seem to be altogether adapted to that end.

THE SUPREME COURT DECISION IN THE
VIRGHNIA RATE CASH.

The decision handed down on Monday of this week
in the suits brotght by various Southern roads against
the Virginia Corporation Commission in the matter
of rates  on  Virginia railroads  does
nok into the merits of the controversy, but
appears to lay down certain sound and wholesome

passenger
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rules. The faets of the case are that the Virginia Gor-
poration Commission had fixed a passenger rate of
2 cents a mile, was proceeding to publish the rate, and
was taking the initial steps to enforce it. To ward off
the threatened harm therailroads went directly to the
Circuit Court of the United States and obtained anor-
der enjoining the Commission. The aetion eame up
before Judge Pritchard, and he held the 2-cent rate
proposed by the Corporation Commission to be void
because confiscatory, This ruling the United States
Supreme Court reverses, without determining at all
the question whether the rate attacked is confiscatory
or not. [t simply holds that the railroads afiected
did not. pursue the proper course in taking the case
into the Federal courts. They should have exhausted
their remedies in the State courts before seeking the
mtervention of the Federal courts. Under the Virginia
Constitution, the right of appeal exists to the Vir-
ginia Court of Appeals, and it is held that the railroads
should have appealed to that Court tosee if it sustained
the action of the Commission. If the State Court of
Appeals refused o correct the wrong complained of,
the carrier could then have come into the Circuit
Court of the United States to enjoin therate declared
to be confiseatory.

The opinion was by Justice Holmes, He argued
that the question of confiscation by the 2-cent rate
depended on the valuation of the property of the rail-
roads, the income to be derived from the proposed rate
and the proportion between the two—all pure ques-
tions of fact. When these were settled, the law was
tolerably plain. All the constitutional rights of the
railroads depended upon what the facts were found to
be. They were not to be forbidden to try those facts
before a court of their own choosing if otherwise com-
petent. A State could not tie up a citizen of another
State having property within its territory, invaded
by unusual acts of its own officers, to suits for redress
in its own courts. But in this instance the railroads,
before they resorted to the Federal Circuit Court,
should have taken the appeal allowed them by the Vie-
ginia Constitution, so as to make it absolutely certain
that officials of the State would try to establish and
enforce an unconstitutional rate.

It seemed to Justice Holmes that the State had
endeavored to impose the highest safeguards possible
upon the exercise of the great power given to the
Corporation Commission by providing for appeals to
its highest Court. Accordingly, it appeared only &
just recognition of the solicitude with which the rights
of the railroads had been guarded, that they should
malke sure that the State, in its final legislative action,
would not respect what they thought their rizhts to
be before resorting to the Federal courts. If the rate
should be affirmed by the Supreme Court of Appeals
and the rvailroads still should regard it as confiscatory,
they would be at liberty to renew their application to
the Federal Court.

On the main contention raised by the Virginin Cor-
poration Commission, the Commission was deaisively
defeated. It had elaimed that the railroads eould not
resort to the Federal courts at all.  To the bill brought
by the carriers, the members of the Corporation Com-
migssion had demurred, not raising the question of the
merits of the 2-gent rate, but elaiming that the com-
mission in fixing the rate had exercised the authority
and jurisdiction of a court, and that its orde r was
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therefore res adjudicata and could not be inquired
into or interfered with by the Circuit Court of the
United States. It consequently denied the jurisdic-
tion of the Circuit Court to inquire into and enjoin the
rate, even though it might be confiscatory. Reply-
ing to thisfeontention, Justice Holmes said the Com-
mission had been given legislative, judicial and execu-
tive powers alikelby the Virginia Constitution, and
for some purposesfit undoubtedly was w court within
the meaning of the word. If it were proceeding
against thejroads to enforce its order, the Commission
would be sitting as a court, and would be protected
from interference on the part of the Federal courts.
It was equallyfplain, however, that the proceedings in
question were§legislative in their nature, and were
none the less sofbecause they took place in a body
which at another/moment, or in its dominant aspects,
was a court.,

A judicial inquiry investigated, declared and en-
forced liabilitiesTas they stood on present or past facts
and under laws supposed already to exist. Legisla-
tion, on theJother hand, looked to the future and
changed existing eonditions by making & new rule to
be applied thereafter to all or some part of those sub-
ject to its power. The establishment of a rate was
the making offa rule for the future and therefore was
an act legislative and not judicial in kind. Proceed-
ings legislative in nature were not proceedings in a
court within the meaning of the statutes, no matter
what might be the general or dominant character of
the body in which they took place. That question
depended’not upon the character of the body, but upon
the character’of the proceedings, and the decision upon
the rates could not be res adjudicata when a suit was

brought.
JusticelHolmes said it did not matter what inquiries
might have been made as a preliminary to the legis-

lative Act. Most legislation was preceded by hearings
and inyestigations, but the effect of the inguiry and
of the decision upon it was determined by the nature
of the Aet to which the inquiry and decision led
up. So, when the final Act was legislative, the
deecision which induced it could not he judicial in the
practical sense, although the questions considered
might be the same as would arise in the trial of the
case, He also reasoned that the action of the Court
of Appeals of Virginia on any appeal from an order
of the Commission would itself be legislative and not
judicial and that therefore such action of the Court
of Appeals would, likewise, be subject to be inquired
into and if it violated any constitutional right of the
carrier, be subject to be enjoined in the Cireuit Court of
the United States. The meaning of this is that the
whole proceeding being legislative and not judicial,
the carriers would not be obliged to take the ease to
the Supreme Court of the United States on writ of
error from the Virginia Court of Appeals, but could
have it enjoined in the U. S. Cireuit Court.

As there was a possibility that the case may now
be barred in the State Court by the statute of limit-
ations, the U, S. Supreme Court, while reversing
the decision of Judge Pritchard, orders that the bill
be retained in the Circuit Court to see what the Court
of Appeals of Virginia will do when an appeal is taken
to it. If it should be found that it was now too late
totake an appeal, the order of the U. 8. Cireuit Court
enjoining the Virginia Commission would have to be

affirmed. Thus it will be seen that on this point,as
on the point that the litigants should have exhausted
their remedies in the State courts,; the Supreme Court
proceeds very cautiously, and lets it be known that it is
anxious that no right of the carrier shall be jeopard-
ized.

It remains to be said that in the general result all
the judges of the Supreme Court concur, with one
exception, namely Justice Brewer. He dissented,
contending that the deeree of the lower Court should
have been affirmed. On the other hand, Chief
Justice Fuller and Justice Harlan, while concurring
in the conclusion reached by the majority that the
decree should be reversed, contended that the bills
should be dismissed on the ground that the Corpor-
ation Commission was a State Court with whose
decrees the Federal Court was prohibited from inter-
fering.

It is proper to add that the two-cent rate which is
thus the subject of legal controversy i8 now actually
in force, the railroads having entered into an agreement
with the Commission fo give the two-cent rate a tirinl.
Buch an agreement was reached, not only in Virginia,
but with the authorities of a number of other Southern
States. 'The experiment, however, has nof proved
f success, as was shown by certain figures given in the
annual report of the Atlantic Coast Line Railroad, to
which we referred in our issue of November 21. The
reduced rates were pub into effect in the various states
on April 11908, including 2-cent interchangeable mile-
age tickets. The figures given demonstrate that in the
cnse of the Atlantic Const Line Railroad the experi-
ment has proved a costly one. The company had a
large increase in through travel during the winter
months to and from Southern resorts, but this eame
to an end with the month of April, As the result
of this increase in travel, passenger revenues for
April still showed an increase of $33,735, as compared
with the corresponding month in 1907, But in May
passenger receipts, as compared with 1907, fell off
$49,384, in June $95,782, in July 892,122, in August
3115939 and in September $104,664. In other
words, in the five months following April (the last
month of the heavy through travel) passenger revenues
decreased no less than $457,891, equal to 17.8 per
cent, Of this, $164,000, we are told, is to be attributed
to the holding of the Jamestown Exposition last
year, and of the remainder an average of 850,000
per month is due to the lower passenger rates. Under
these circumstances it is gratifying that by the U. S.
Supreme Court’s ruling of this week no real right of
the carriers is jeopardized, and that the roads are
protected against attempts to force them to adopt
rates which would confiscate their properties.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate
384 shares and were all made at auction. The transactions
in trust company stocks reach o total of 80 ghares., Ten
shares of stock of the Hanover National Banlk were sold at
535—an advanece of 20 points over the prica paid two weeks
ago. A sale of 15 shares of Chase National Bank stock
was made at 286, as compared with 230in April, when the
last previous sale was recorded. The first public trans-
action in stoek of the Farmers' Loan & Trust Co. since
March last was made this weok, 10 shares being sold at
1230—an advance of 149 points over the price paid in
March. The table below, given in our ugual form, shows
the actual sales of New York City bank stocks made during
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the week at auction and at the Stock Exchange. lx-
tensive fables showing the bid and asked quotations, de-
posits, surplus, &e., of banks and trust compunies in @l
important cities of the United States are published monthly
in the “ Bank and Quotation ™ Seection, the December
issue of which accompanies to-day’s ** Chroniele." Bid'
and asked guotations for all New York City bank and
trust compuny stocks are also published weckly in another
department of the paper, and will be found to-day on pages
1 463 and 1464.

Shares. BANKS—New Yark,

14 Amer, Exchange Nat, Bank.

f Ceéntury Banle. -

15 Chasy Natlonal Bank
20 Cltlzens' Central' Nat, Banlk_

10 Hanover Natlonal Banlk. . ..
50 Imp. & Traders® Nat. Bank.
A0 Manhattan Co,, Bankof ... .
58 Mechanles' Natlonal Banle. -
132 Mercantile Natlooal Bank.. 1403 1453 14514
30 Merchants' Natlonal Bank.. 1656 165 165

TRUST COMPANIES—New York.

10 Farmers' Loan & Trust Co. 1230 1230

50 Lawyers' Tltle [ng, & Tr. Co. 223 229

TRUST COMPANLES—Hrooklyn.

10 Homa Trust Cosce oo s 1034 1034 1031 — e
B10 Long Isld. Loan &Trust Co. 200 200 200 BN - i-coccis-nneas

—A¢b the specinl meeting hield by the Executive Committee
of the Clearing-House Section of the Ameriean Bankers'
Association this week, & resolution was adopted commending
the action of the clearing liouses in Chieago, St. Louis, San
Franeiseo, 8t. Paul and Minneapolis in employing specinl
examiners, and recommending the adoption of the plan
by other clenring houses, 'U'he resolution follows:

Resoleed, 'That the Clearing-House Seetlon of the Amerlcan Dankers®
Assoclation heartily endorses the actlon of several of the cledaring houses,
members of thils Sectlon, In appointing Clearing-House examiners: In
the opinion of the Olearing-House Section of the Amerfean Bankers' Asso-

clatlon such sotlon 18 most deslrabile 88 an effective check on undue expan
slon of labllitles of business houses and on unsafe banking. The Clearing-

Last previous sale
Nov 1008— 245

Low, FHigh, Closo.
2463 245 2484
170 170" 150
2806 2806 280
160: 455 138
Hah G456 Had
660 880 500
220 320 220
258 285, 250

230
156
fld i
Ga0
aln
ana
13034
164 14

1008—
1008 —
1008—
1008—
1008 —
1008—
1008—

Ot
Nov
Nov
Oot

Nov
Nov
Naov

1230
233

Mch
Oct

1008-——1081
1008— 206

House Sectlon of the Amerlenn Bankers' Assoclation urgently recommends
to all clearlng houses, members of this Sectlon, that eacll clearing liouse
appoint such an examiner,

Secretary Farnsworth was directed to have prepared
u suitable article dealing with the subject and to place the
same in the hands of all the members of the associntion,
as well as the clearing-house committees of all the clearing-

houses of the country.

Ninety-seven clearing houses are now members of the
Clearing-House Section. The work of preparing s suitable
form of orgonization, constitution and by-laws which
would be adapted to cities desiring to organize a clearing
liouse where none now exists, was delegated to the General
Counsel of the Associsttion, An effort is to he made to have
all the banks in fhe twenty-five largest clearing-liouse citics
adopt the system of letters and numbers on checks and
drafts whereby, in transit departments, these letters and
numbers may be used instead of writing out the names of
banks and ecities in full.  After completing its business the
Executive Committee adjourned to meet in Februnry.

—An informal mecting of the Trust Company Seetion of
the Ameriean Bankers' Association was held this week
at theSecretary'soffice, 11 Pine St.  Oliver C. Fuller, Chair-
man of the Exeentive Committes, came from Milwaukee to
attend and A, A. Jackson, President of the Section, wus
present from Philadelphin. Howard Bayne snd Lawrenece
L. Gillespie, local members of the eommittee, nlso attended,
After the meeting, Philip Babeoek, the Scoretary, stated
that u number of matters which have been arising in con-
nection with the important work of the Section needed con-
sideration, and these were gone into in detail. The most
important subject eonsidered, perhaps, was whether the
Trust Company Seetion should eompile and issue in authori-
tative form o digest of the trust company laws in all the
States, with full references and decigions.

—On Monday of this week the Chicago Btock Ixchange
eularged its boundaries by occupying in addition to its
quarters for several months past a large adjaeent floor area
which formerly constituted the rear portion of the Corn
Exchange National Bank's quarters in “The Rookery”.
The removal of the partition gives the Exchange a large
and beautiful tmiding room, elegantly appointed, with
fine offices, directors’ and committes rooms, smoking salon
and every modern facility for doing business,

—The American Bankers' Associntion pling to have
an exhibit at the coming Alnska-Yukon-Pacific Exposition
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to be held at Seattle commencing next June. The subject
it is announced, was first diseussed during the recent visit
to Seattle of Vice-President Gillespie of the Fquitable Trust
Company of thig city. Since then J, 31, Chilberg, President
of the Expogition and Vice-President of the Seandinavian-
American Bank of Seabtle, has written to Me. Gillespie,
sdvocating the taking of steps toward bringing about the
installation of such an exhibit. According to the announce-
ment just made, it is thought that an original and interesting
feature of the exhibit may be the conduct of a model office
on o small seale, with some officer of a bank or trust com-
pany always in attendance. Offivers of various institutions
interested in the American Bankers' Asspcintion would be
asked to volunteer their services for brief periods. Such
officer could readily snswer in 4 satisfactory manner the
questions which might oceur to the public concerning
banking and problems of finsnee, and could show maps and
data which would be very carefully prepared by the Bankers'

ssoeiation covering the growth in resources, reserve and
importance of financial institutions througlhout the United
States, and the increasing population and per gapita eir-
culation, the national debt and productive screage. Valu-
able gets of forms and ledgers such as are in most approved
use with large trust compinies engaged in trust and fiduciary
capacities showing how securities are received in reorganiz-
ations and eserow, and how the details of the terms of their
deposit are complied with,; are being prepared, and should
prove of permanent value to the banking public and younger
institutions. It is further planned that valuable minerals
and an exhibit of gold nuggets will be in charge of thisoffice,
protected by a modern vault,and alzo that the necds of the
public in changing money could here be attended to. Col.
I, 1. Farnsworth, the Becretary of the Association, is
devoting much attention to developing these and other
plans in connection with this subject, and is receiving
suggestions and letters from banking men elaborating the
detiils.

—A dividend of 2%, has been declared by the Mercantile
National Bank of this city, payable Dee. 15 to holders of
record Dec. 8, 'The last previous dividend was on July 2
1007, when 59, with 19, extr, was paid.

—The failed Stock Exchange firtn of A. 0. Brown & Co.
of this city filed its schedules in bankruptey on the 3rd inst.
They show liabilities of $4,095,930, of which, it is stated,
$2,284 361 are seoured, $2,451,679 ure unsecured and
$0,990 represent salaries. The nominal assets are given as
$56,228,123, congisting of securities amounting to §1,336,000,
debts due on open accounts of $3,836,933; cash in banks
of $50,100; and an equity in real estate at Oyster Bay yal-
ued at $5,000. The failure of the firm oceurred on August 25.

—Jesse C. Joy, Cashier of the Hamilton Bank of this
city before its consolidation in June with the Northern and
Riverside banks, ecommitted suicide in a sanitarium at
Kingston, N, Y., on the 30th ult. Mr, Joy, it is stated,
suffered a4 collapse following the suspension of the bank
last October. He was continued as Cashier with the re-
organization in Janusry, but on account of ill health goon
alter ratired.

—T'he proceedings of the Heventh Annual Convention
of the Bavings Bank Section of the American Bankers'
Asgocintion, which are given in a volume separate [rom
those of the main organization, hayve just been issued from
the press in book form. 'The work is edited by William
Hanhart, Secretary of the Section, who in its prepuration
follows the style of the report containing the review of the
regulir convention. The meeting which Seeretary Han-
hart's volume covers was thut held at Denver on September
28. A complete transcript of the proceedings is furnished,
besides the memberghip list of the Section, the list of officers
and its constitution and by-laws.

—The statement of the Corn Exechange Bank of this
city submitted to the Banking Department on November 27
shows deposiis of $51,088 913 and a surplus of nssets over
liabilities of 88,241,226, The bank will shortly have
twenty-six branches in opemtion, having recently made
preparations for the opening of two new branches.

—The Lafayette Trust Co. of Brooklyn Borough—the
reorganized Jenkins Trust Co.—entered into Nquidation on
Monday, seven and o half months after its rehabilitation,
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One of the stumbling blocks in the way of the company’s
confinuance was its inability to comply with the new law
requiring a capital of $100,000 for each branch operated
in addition to the nmount necessary for the parent insti-
tution. The company had five branches at the time of
its reopening in April, but in an endeavor to meef the re-
quirements of the law referred to had sinee closed three of
these and had taken steps toinerease its eapital from $500,-
000 to S800,000. The efforts of the officers to place even
200,000 of the new eapital having proved unavailing, and
it being deemed inexpedient to continue without the two
existing branches, the advice of & number of Presidents of
Brooklyn trust companies was sought at a conference held
at the residence of Charles A. Boady, President of the Peo-
ple's Trust Co., on Sunday last. According to a statement
given out on that day by Harold A, Davidson, President of
the Lafayette Trust, it was the consensus of opinion that
liquidation must ensue and that this could be accomplished
more expeditiously and more economically through the
Banking Department.” Clark Williams, Superintendent of
Banking, therefore took charge of the institution on Mon-
day, and President Davidson and A. K. Alford, a State bank
examiner, were appointed to act as deputios in charge of the
liquidation. The appointment of Mr. Davidson as one of
the receivers was taken as indicating the confidenee reposed
in him by the Banking Department in his efforts in the
company's behalf. As the Jenkins Trust Co., the institu-
tion was closed from Ocl. 25 1907 until April 15 1908.
The roorganization was effected under the name of the
Lafayette Trust Co., although the new title was not formally
adopted until June 15. The reopening was subject to cer-
tain conditions imposed by the Banking Department, viz.,
the subseription by the directors of & fund of $100,000, which
wits to be in the nature of a loan repayable only out of any
surplus in excess of $150,000 and the agreement of directors
having deposits of over $300,000 to leava such deposits
with the company for at least a yesar without interest;
besides this, the obligors of the so-called Jenkins loans were
required to supply additional security to the amount of
$117,000. The company, it was stated, had also secured
a loan of $500,000 from a banking institution (though the
name was not given) and had been advanced $204,600 by
the Title Guarantee & Trust Co., $£105,000 of which repre-
sonted a loan eovered by a first mortgage on its banking
house. Depogitors having accounts of less than 250 and
those nof assenting to the deferred payment agreement
were paid in full with reopening, while assenting depositors
(representing over 90%, of the total,itis said) were tobe paid
in installments of 109 & month. Through these installments,
which were paid in advance of their due time, 709 has been
paid, the lastinstallment distribued having been the soventh,
due Nov. 15 and paid Oct. 16.  The deposits are roported to
have declined from approximately §4,000,000 in April to
about $1,500,000. It is stated that there are about 6,000
aceounts, of which 1,000 wers opened sinee April 15. The
Peopla's Trust Co. hag been designated depository for the
liguidating compuany. As the law under which the Super-
intendent of Banking assumes dirvect authority over sus-
pended institutions preseribes that no dividends shall be
paid until after the expiration of the tine fixed for the pre-
sentation of elaims (three months), no distribution will be
made to the depositors until March.

—The trinl of John G. Jenking Jr.,on the indictment charg-
ing the misuse of $50,000 of the funds of the Jonkins
Trust, Co. of Brooklyn Borough while he was President of
the ingtitution, resulted in his acquittal on Wednesday.
During the frialit was attempted to show that the aceused
had, through dummy loans, obtained [rom the company
¥567,000—a sum exceeding the amount a dircotor may
legally borrow—the money being turned over for the use
of the firm of Frank and J. G. Jenking Jr. Reports were
current in Brooklyn on Monday that of this sum there re-
mained only $260,000 to be paid, and this amount is coy-
ered, it was said, by a mortgage on property at Nostrand
and Gates avenues owned by the late Jolin G, Jenking and
his sons. 1b was further stated that the Jenkins family
had paid $40,000 to the Lafayette Trust on Monday
which would not have been due for eighteen months.
Mr, Jenkins is still under indictments charging forgery and
congpiracy. wrd " e
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—The new statement just issued by the Long Island Loan
& Trust Co., “Temple Bar" Building, Brooklyn, under date
of Nov. 27, shows o marked inerease in deposits during the
past eleven months. The amount is now reported ot $7,-
856,916, as against $6,489,3556 on Jan. 1 last. Surplus
and undivided profits have advanced from $1,527,631 to
52,055,089, and aggregate resources have risen from 39,
260,618 to $10,074,551. Edward Merritt is at the
head of the institution, with Clinton L, Rossiter and David
G. Legget Vice-Presidents, Frederick T. Aldridge Secretary
and Willard P, Schenek Assistant Secretary.

—The new institution to be known as the Newark Trust
Coa., of Newark, N. J., to which reference was made in these
columns October 31, has been granted a charter, and
it is announced that o meeting of the ingorporators for
the purpose of organization will shortly be held. The
company expects to locate at 853 Broad St., Newark:
and efforts will be made to open for business by Feb. 1.
According to Roland D. Croeker, the corporation’s counsel,
W. B. Day will in all likelihood be President.

—Roy W. Van Hoesen, formerly a bookkeeper of the
Peoples’ National Bank of Franklinville, N. Y., which
failed on January 14 1908, who was indicted some months
ago on the eharge of making a false entry in the books of the
bank, pleaded guilty on the 2nd inst. A sentence of five
years was imposed, but the execution of the sentence was
suspended indefinitely. U. 8. Attorney Lyman M. Bass is
reported to have stated that the action of the aceused in
making the false entry was for the purpose of shielding
Cashier Edwin D. Bcott, who since the closing of the bank
has been committed to an insane asylum.

—An addition of $500,000 fo the eapital of the Corn
Exchange National Bank of Philadelphia is contemplated,
the amount to be thereby inereasecd to $1.000,000. If is
stated that the stockholders will be asked to approve the
proposition at the annual meeting on Jan. 12. In its
statement to the Comptroller under date of Noy, 27, the bank
roports surplug and net profits of §1,300,005, doposits of
S18,538,103 and  ateregate  resources of 520,835,908
Benjamin Githens is President and Oharles 8. Calwell
Cashier.

—The Bank Clerks' Beneficial Association of Philadelphin
will hold a banquet at the Hotel Rittenhouse on the evening
of Tuesday December 8. After the banquet the fortieth
annual meeting of the Association will be held.

—The stockholders of the Lineoln Savings & Trust Co. of
Philadelphia, which has been in receiver’s hands since June
18, at o meeting on Nov., 30 decided to reorganize the insti-
tution, 1t is stated that the capital will be incressed, but
that the details as to the issuance of the new stock and other
plans incident to reorganization have not yet been deter-
mined upon. The paid-in eapital of the company at the time
of its suspension was $132,000.

—The proposed reduction in the eapital of the Commaereial
& Farmers' Nationnl Bank of Baltimore was nuthorized by
the stockholders on Monday last. As stated in this depart-
ment Inst Saturday, the eapital isto be reduced from $650,000
to §500,000, the reduction being retained as a surplus,  The
regignation of James M, Easter as President, which had
been in the hands of the direetors for some months, was
accepted at Monday's meeting; aceording to statements in
the newspapers, the presidency has been affered to Samuel H.
Shriver, Vice-President of the National Surety Co. of New
York, and brother of G. M. Shriver, & director of the banl,

—The Mereantile Trust & Deposit Co. of Baltimore pur
poses to reduce its capital from $2,000,000 to §1,500,000.
Action to this effect was taken by the directors on Thursday
and the stockholders will meet on the 16th inst to confirm
the action. The company's stoek is in shares of 860, 1t is
stated that it is the intention to cancel the 10,000 shares
at 3130 per sharg, the difference between the par and the
cancellation price being taken from the surplus. A letter
to the stockholders advineing the reasons for the proposed
step, as quoted in part in the Baltimore “Sun," says:

A matter which has been vexatlous has been the constant effort to
deprive the company of the right tn a eredit on thy assessment oo 18 capltal
stack to the extent of 1ts bolding of Baltimore elty atocl,  While the basls
of this assessment, a5 heretolire fixed by the State TaxCommlissioner, has

been entirely reasonable, this has heen changed by a recent declslon of the
Court of Appeals, 80 that the basls of taxatlon has been largely Inereased
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Under the law ag now adminlstered an advance of $10 o share ln the price
of this company’s stock would Increase the assessment on our capltal
£400,000, a corresponding Increase (ollowlng each advance,

“When you conslder the average rate of clty taxes at 52 on thie $100 and
the State tax at 16 cents, you can appreciate that a caplital of more than
£05,600,000 presenta a large basls for the taxing power (0 operate an, Itla
true that, under a recent Act of the Legislature, we are entitled ta 4 partlal
credit for our holdings of clty stock. Still, such credit hag been materially
eurtalled,, and, having an unnecessarlly large capltal, we feel that the time
has come to serlously consider a reduction, which will not affect the stabllity
of the Institution.''

—William Montzomery, former Cashier of the failed Alle-
gheny National Banlk of Pittsburgh, was on the 28th ult.
sentenced to fifteen years' imprisonment in the Western
Penngylvanin Penitentiary. Montgomery was convieted on
Oct, 26 on the charge of embezzling $460,000 of the bank's
funds and on Ocb. 28 was found guilty of misapplying
$144,000 of bonds owned by the institution, The sentence
covers both charges—ten years on the charge of misapplien-
tion and five years on the charge of embezzlement. 'The
bank closed its doors on May 18 last,

—An agsignment was made on Wednesday by John D,
Armstrong & Co., a well-known brokerage firm of Pittsburgh.
W. P. Rainbow, of Chapman & Rainbow, is the assignee.
Although the concern wns conduected under the name of o
firmm, Mr. Armstrongz, who was a member of the Pibtsburgh
Stock Iixchange, was its sole member. The book values
of the company are said to show assets of $1,065,000 and
liabilities of $1,101,000, It is reported, however, that these
values may be found to be subject to considerable shrinkage.

—The Cosmopolitan National Bank of Pittsburgh, which
was closed on Sept. 5 lagt by order of the Comptroller of the
Currency, on the 27th 1lt. paid its depositors an initinl divi-
dend of 309;. The amount distributed was $152,032, The
city of Pittsburgh shared in the disbursement to the extent
of $63,041, the panyment applying toward the funds deposited
with the institution by City Delinquent Tax Collector L. R.
Goshorn,

—A dividend of 109 was recently paid to the depositors
of the Fort Pitt National Bank of Pittsburgh, making a total
of 60% thus far distributed. The bank closed its doors just
a year ago—on Dec. 6 1907,

—Harry Silverman, Pittsburgh Munager for Miller & Co.,
who was placed on frial on alleged charges of conspiring with
Henry Reiber in the misapplication of funds of Farmers’
Deposit National Bank of Pittsburgh, was acquitted by a
jury on the 19th ult. Reiber, who was formerly Paying
Teller of the bank, was with John Young, former Auditor,
sentenced to ten years' imprisonment in June on charges
of misapplieation and embegzlement.

—A verdict of guilty was returned on the 28th ult against
Jharles I5. Mullin, ex-Cashier of the Farmers® & Merchants’
Bank of Mt. Pleasant, Pa., who was indieted in October for
alleged misuse of the institution’s funds, R. W. Hissem,
President of the bank, and E. H. Steinman, President of the
Aeme Lumber & Supply Co., were adjudged guilty of aiding
andabetting Mullin, It wasrecently announced by Receiver
Harold G. Murray of the Farmers" & Merchants' Banl, that
a second dividend of 256%, would be paid depasitors early in
December.

—The proposition to increase the capital of the Second
National Bank of Cineinnati, Ohio, from $500,000 to $1,000,-
000, referred to lnst week, will be placed before the stock-
holders for ratification on the 21st inst.

—Af o meeting on the 24th ulf. the sfockholders of the
American Nationnl Bank of Cincinnati formally ratified its
consolidation with the Fifth-Third National Bank, which
occurred on Nov. 14. William Christic Herron and R. B.
Henley, directors of tha American, have been elected to the
board of the Fifth-Third.

—The Central National Banlk of Columbus, Ohio, began
businggs on the 1st inst. a8 & conversion of the American
Savings Bank Co. The reorganized bank has o eapital of
£200,000 nnd surplus of $20,000. Its officers were given in
these columng lagt weel.,

—The Bank of Cleveland, of Cleyeland, Ohio, closed
its doors this week, having arrmanged to liquidate through the
State Banking & Trust Co. The bank began business on
May 11 1908, with an authorized eapital of 850,000, of which
$25,000, it was said, was issued, The depositors, it is
stated, will be paid in full on demand,
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—George M. Snyder, Vice=Prosident of the First National
Bank of Noblesville, Ind., has been elected Cashier of the
Mercantile National Bank of Ivansville, Ind.

—~Charles L. Furey, Viee-President of the American
Guaranty Co..and President of the Marquette Club of Chi-
cago, died suddenly of heart failure on Nov. 28 at his home
on Lineoln Park Boulevard. Mr. Furey, who was born in
New York in 1860, was engagedin mining in Colorado for 15
years; hemoved to Chieago in 1893, and during the following
two years was receiver for several small banks. He went o
the American Guaranty Co. in 1805 and aided materially in
building up the business of that institution. He was promi-
nent as a eitizen in business, in polities and in elub life.

—The eombined deposite of sixteen national banks and
forty-two State banks in Chieago, according to their official
statement of November 27-28, are $741,550,329, which is
said to be the largest total on record, The inerease over the
reports of September 23-24 is $£15,574,000. The combined
loans of all these banks is 450 millions approximately—:a
gain of nearly two millions; and the combined eash resources
approximately 3800 million dollars, an expansion of 14
millions. 1Tn deposits the national banks show a gain during
the two months between ealls of $8,743,709 and the State
banks $6,830,294. Compared with a year ago, when the
depressing influence of the panic was felt on every hand,
the combined deposits show an incresse of over S0
millions,

Among the deposits shown, the First National has a total
of $108,647,516, which is the highest total ever reported
by that institution, and is $3,100,000 greater than the last
previous report. The Corn Exchange National shows an
increage of $1,500,000, with deposits over 860,000 ,000—its
high-water mark. Sincethe removal to its own magnificent
building, this bank has been growing rapidly. The Union
Stock Yard bank, the Natiopal Live-Stock Exchange and
the Drovers” Deporit National show increased deposits
each of more than a million; while the National City and
Nivtionn]l Bank of the Republie gain nearly & million dollars
each. The Commercial National gains about $800,000.

Of the Chicago State banks, the Central Trust Company
reports a gain of nearly 82 ,000,000; the Merchants’ Loan &
Trust Co. $1,000,000;, and the Western Trust & Savings
Bank about $600,000.

—The history of the State Bank of Chicago forms the
subject of a folder of & dozen pages now being distributed.
The institution had its beginning on Deec. 8 1879, when,
under the firm name of Haugan & Lindgren, bankers, H. A,
Haugan, aged 32, and John R. Lindgren, aged 24, entered
the banking business with quarters at 57-59 La Salle Street.
The suecess of their undertaking was ghown early, for in
five years' time it wag found expedient to take larger quarters
and the capital at this time (1884) was increased to $100,000;
gimultaneously, H. G. Haugan, Land Commissioner of the
Chicago Milwankce & Bt. Paul Railway Co., was admitted
as 0 partner. Tarly in 1891 the bank was chartered as a
State institution with a paid-up capital of $500,000 and
deposits of $1,088,657, its name becoming the State Bank
of Chicago. Mr. Haugan was elected President and Mr,
Lindgren, Cashier. In 1804 the institution qualified as a
trust company and in 1807 was again obliged to seek larger
quarters, removing then toits present offiees in the Chamber
of Commerce Building, corner of La Salle and Washington
streets. InJanuary 1900 the eapital was inereased from £500,-
000 to $1,000,000 and a eash dividend of 409, or $200,000,
was distributed from earnings among the bank’s sharcholders.
The bank has surplus and profits of $1,300,000, all of which
lias been aceumulated from earpings, and none of the de-
posits, now in excess of $19,000,000, have been gained by
purchase or amalganmation. The two men who planned
pnd conducted the businegs from ifs ineeption are still
actively in charge of the management of the bank, H. A.
Haugan still filling the position of President and Mr. Lind
gren that of Vice-President., In June last L. A. Goddard
resigned the presidency of the Fort Dearborn National Banlk
to bacome a vice-president of the State Bank. Others in
the management of the latter are Henry 8. Henschen,
Cashier; Frank I. Packard and Henry A. Haugan, Assistant
Cashiers; Samuel [, Knecht, Secretary; and William C.
Miller, Assistant Secretary.
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—The Northwestern National Bank of Minneapolis, which
took over the National Bank of Commerce in June, has still
further added to its business through the absorption of the
Swedish-American National Bank. The boards of directors
of the two institutions voted to consolidate on Nov. 28, the
merger bocoming cffective on Monday, the30th. With
the abgorption N. O. Werner, President, and C. 8. Hulbert,
Vice-President of the Swedish-American National Bank,
retire from active duties. J. A. Latta, another Vice-Presi-
dent of the absorboed bank, becomes a director and Vice-
President of the Northwestern and B, L. Mattson and A. V,
Ostrom, respectively Cashier and Assistant Caghier of the
Swedish-American National, become Assistant Oashiers. of
the Northwestern. All the officers of the Northwestern
remain with the combined bank. ‘The Swedish-American
Nutional Bank was organized as & State bank in 1885 and
beeame a national institution in 1804, As taken over by
the Northwestern it has a capital of $500,000, surplus of
$350,000 and deposits of about $3,600,000. The merger of
its business, it is said, earries with it the transfer of the
Swedish-American Savings Bank, an affiliated institution,
organized in 1905. The latest aecquisition increnses the
deposits of the Northwestern to $29,000,000. The latter has
capital and surplus of $2,000,000 each. Tt was established
in 1872 and hag paid in dividends $2,575,000 since its or-
ganization. William H. Dunwoody is President and F. E
Holton is Cashier. The Vice-Presidents are M, B, Koon,
. W. Decker, Joseph Chapman Jr., A. A. Crane and the
newly elected officer, J. A. Latta.

—The Cedar Falls National Bank and the Cedar Falls
Savings Bank of Codar Falls, [a., have agreed to consolidate
under the title of the first-named institution. Itis under-
stood that the capital will be inecreased from $75,000 to
$100,000. The Cedar Falls Trust Co., an affiliated insti-
bution, intends to increase its eapital, it is reported, from
$25.,000 to $75,000.

— . P. Neal, who was Vice-President of the Union Na-
tional Bank of Kangas City, Mo., at the time of its absorp-
tion by the National Bank of Commerce two weeks ago, has
announeed hisintention of forming a new bank with $1,000,~
000 ecapital. The proposed institution is to be organized
under the name of the Southwest National Bank. Mr. Neal
will be atits head and will be assisted in the management by
Edwin W. Zea as Vice-President and Eugene P. Davis as
Assistant Cashier. Messrs. Zea and Davis were both identi-
fiod with the Union National and were chosen officers of
the consolidated bank, but resigned to become associated
with Mr. Neal.

—R. M. Cook, head of the Bank Examination Depart-
ment of Missouri, has resigned in order to become Viece-
President of the Inter-State National Bank of Kansas
City,; Mo.

— The directors of the Germania Savings Bank of Charles-
ton, 8. €., have elected Gen. Henry Schachte President of
the institution. Capt. Julius H. Jahnz, who served ag
Acting President following the death of A, F. €. Cramer,
has been elocted Vice-President. Gen. Schachte has been
a director of the bank since 1893,

—Qeorge W. Littlefield, President of the American Na-
tional Bank of Austin, Tex., is reported to have acquired a
controlling interest in the Capital Bank & Trust Co. of the
same oity. 'The two institutions, while controlled by prac.
tically the same interests, will, it is said, be conducted
separately, as heretofore, Mr, Littlefield has been elocted
President of the trust company. The latter institution has
& capital of $100,000. 1t was organized in 1906, taking over
the deposits of the First National Bank, which was placed
in voluntary liquidation.

—Tenders are asked until the 10th inst. by James Elliott,
General Manager of the Molson's Bank (head office Mon-
treal), for 1,100 shares of the stock of the bank (par $100),
being the balanes of 5,000 shares issued Nov. 30 1906 and
comprising shares not subseribed by parties entitled thereto
or subseribed and not paid for. The authorized capital of the
bank is $5,000,000. In October 1006, when the paid in
amount was $3,000,000, the issuance of $500,000 of new stock
wag authorized: it is the unsold portion of this issue for
which proposals are now asked,

Canadian Bank Olearings. —The clearings of the Canadian
banks for the month of November 1908 show an inerease over
the same month of 1907 of 8.0, and for the eleven months
the loss reaches 6.19%,.

November, Bleven Monthy.

Clearings ai—
Ine, or
1008, 1907, Dee,

Canada— z .pr s
Mantreal 4 141,104,444 0,311,326,000,950
Toronta 21108,105.150 +l" 811,043,682,827
06,718,434 ] 20,01 538,610,602
16,900,035 —2.2] 104,762,647
13,916,026 141,227,180
11,175,010 rns 101,418 453
8,670,048 —0.5] 82,040,122
7.850,078—19.0| 606,250,284
6,478,22014-19.9] 57,220,111
5.075,010| 2.2  61;150435
5.588:200/—13.8]  &1,460.080 i
§,030,610| 041 50,416,042 50,960,346 —1.1
1 ll? 1188 3,032,016/ -l—d.?' 34300180  42,000,277/—18.1

433,704,610/401,612,015 Al—s.u'ls.ns.za:s.im 3,001,716,213 — 6.1

The clearings for the week ending Nov, 28 make a very
satisfactory comparison with the same week of 1907, the
increase in the aggregate having been 20.79.
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Week ending November28,
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1008. 1007. Dee. 1005,

3 5 )

32,0900,967|29,005,008]4-13 4|
27,338,080122 llllll 000 4-24.3
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Olearings by Telegraph—=Sales of Stocks, Bonds, &c.—
The subjoined fable, covering clearings for the current week,
ususlly appesrs on the first page of each issue, but on account
of the length of the other tables is erowded mll. once s month .
The figures are received by telegraph from other leading cities.

1008,

%1,860,808,250
145,070,368
118,407,709

= 554

1907. %
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$2,457,084,088

Clearings—Returns by Telegraph Déc. 5.

O Y UTR = Sas Ch ra el wL v sy
Boston ...

Philadeiphin

Baltimare.

Chicago ..

8t. Louls ..

NOW OHleals ;- aiadoaney sy

4
S8

| mmizooks

18,785,000

$2,450.,810,754
428,061,218

$2,885,780,972
G085, 204,311

33,463,085,283

I [TE+t
e | =IO

Hovan eltles, 5 days ...
Other olties, 5 dayd - —c.oooooa. “dexa

+2‘£ 2

+40.9
+38.8

+40.9

Total all cltles; 5 days.c.caeus
All eltles, L day

Tatal all eltipa for weok

Our usual monthly detailed statement of transactions on
the various New York Ixchangesis appended, The results
for the eleven months of 1908 and 1907 are given below:

Eleven Months 1008. Kleoen Months 1007,
Pur Value
o Gruaaniity,

183,802, 334|
BOI4; 21D,200:813078,855,311| 87.7
306,120,500 $340/374,716) §4.2

834 021,050

Aclual
Valug,

Aver:
Prico,

Par Vaue
or Quantity.

Sr'ki8nhs.| 174,203 !}E}"'

¥l 315513{:?(! 000$15250,513,353) 85.2/81
RE.bonds 837,240,200 $733,308,283) 87.0
Goy' thdd, !U 820, £5068,451/110.0/ 5 1110,0
Statohds_| 878, "I"l L0000 $82, 108,118 ]{'!I-... $06,423,800,  302,442,034] 05,0
Bank 4t'ks 218, 8!]0 £130,073198. i|| 400, l‘lnl‘ll‘)1

$785,047/190.0
smlm 564,520 $14076,108,003) 85, 5smsnng;ze,uanaimn:,.s.s 04| B7.8
410,468,750, 432,461,760,103, Ir 608,077,600 &893, 072,500,

083
:Sl-l-nﬂ&ui'u.ﬁm-l | Esmss.as 1,354

Aver
Price.

Actual
1 alue.

exerip-
u(m. l

Total .
Grain, I.\u |

Total val. |

~ The volume of Leansactions in share properties on fhe
New ank Stock Exchange eaell month ginea Jan. 1 1908
and 1907 is indicated in the following:
SALES OF STOCK AT PHE NEW YOIUK STOCK EXCHAN

| 1008. [ 1007,

A*th,
Ly Number

| Wumber | 2
Shares,

Values, Values,

Bhares. Par. Actual. Far. Agtual.

-..——‘.__

$ § 5

Jan L /10,504,805 l.3!1£l.40-’i.$lm 1L015,764,111032,702,760{1,048,477,026 1,854,0
Feb .| 0,830,700/ 833,199,9000 (00,080,418 16,4 70.‘.'?2‘!1 118394 SO0 1,241,473,040
Meli 15,030,255/ 1,387,712,7251,014,008,43732,208, 625;-.18? 43,4500 2,000,820,422
Lstqr42,373,830:3.017, il{l IEB" ﬂ 10,448, 006/7 1 382, ?57}" 053,010,179 .: 700,250 001
Apr1l UL 048,12301 1024, 180,450] 752 (048.470(19,335,0521 J880,605,0601 1,508,067,413

May |20, 075, 02zl ‘\‘4‘.‘-].‘-1 LG -I ), 478,516 lm?!-l!?.}l.":‘l 40,710,479 1,204,008 417
Tune | 9,652, -IJ? 857,400,500 ?7] LG04,085 9,740,115) 520,308,074 740.059,160

'Tn.aﬂ.[.'l L, 787,5568,000:8,025,002,050114,812,312/3,350,814 .40(

$
50,030

I 3.463; ?56 200

4 my's24 nm 4887,354,874,426/6.605,041 040] :uum S0010,1018,730,675 o.um 005,201
Tuly. | 13.867,6001, 249,522,075 904,200, :‘m 1281145411, 141,219,000 0,004, 400
Aug_[15.881,265 1,600,430,100 1,584,406, \601,683/1,300,044,0 u11 um 470,009
Bept. (17,552,400 1,667,070,875, 1,485,040, 205:: 423 n-u 1,088,393,8250 002,471,817

2 Ql“ﬁﬂ 321,327 4,600, 323 B850.4,034,324, Dﬂ"-ll’l 606, 4?83 620,258, 0503 073,937,028
9 m's 134070, ?ﬂ& 11861498 0 566 W&Iﬁl’l?ﬂl {H?|13533 O88,025/12232,042,317

609,
Oet .[14,208,901]1,302,230, 3?51 \262,605,088 17,333,763 1,650, 957.050(1, 127476980
NG\F.}‘N UGo 32312 380,041,550 2 \308,950, -IE?I 0,677, -i\l&] 'B40,203,625] 617,436,014
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The following covers the clearings by months since

Jan. 1:
MONTHLY CLEARINGS.

Cléarings, Tatal All. Clearings Oulside New York.
1007: T 1008: 1907, Yo

Month.
1005,

5 ?
5,410,084,622(—14.90
4,492,448.964 | —14,1
5.005,622,470,—10.1
15,006,055,005|—15,1
4,994,103,001 |—14 4
5,071,850,0211—17.4
4,700,217,610(—12.9

$ 3
11,460,808,232|15,064,055,4006/—24.5| 4,60¢
B, 760,701,857 Il.S?.J 058,740{—25,9 i
14,857 ,000,282:—33 .3 7

Jan --
Fob -«
Meh .| 0,777.037,043

E ‘.!D‘.‘}Q& 048, 032)41.530,614.428
Aprll . 12,001,631,815/—22.8
May .. v 12,406.704,807 |—12.5
Jue .| 9,895771,157 11,159, “HL.;?& =130

2d qu. 3!).-1-18.010.030 ‘!!J 227, 7‘2? JAT I&l‘n.']?.i]-ﬂ.f)?! 14,856,171,532|—15.0
O mos. (00,342, 558,112 ?? Tod, "41 ARS|—22.4|25,454,243,932|29,801,227 407 |—15.0
i 4

L 11,071,051.34712, -l?2.l 8.054|—10.4] 4,453,893, 558(05,060,205,679|—12.0
-|10,248,605,240/11,658,715,880 | —11. 3] 4,023,581,641| 4,008,226.300|—13.8

5

3,033,277
40,671,029
0,897,004

1st qr 230

'—11‘1

11,112,581 ,447| 10,673, 022.0&:1' +6.0| 4,330,007,831] 4,5642,793,316] —5.0
32,433,258,043|84,603,706,036| —a. u 12,808,573, nuﬂu 271,284,304|—10.3
92,776,110,158112208,007,521 —17. A28,101,810,993|44,132,611,501|—13.5

12,130,13 1,644 13,,804,5960,282|—12,1| 4,001,858,771 5,608,02,611'—12.0
12,075,830, TId! 0,070,735, WHL-{-:,'I 1} 4,784,800,0941] 4,178,004, 635]1‘14 b

The course of bank clearings at leading eities of the coun-
try for the month of November and gince January Lin each
of the last four years is shown in the subjoined state-
ment:

BANIK CLEARINGS AT LEADING CITIES,

N b Jan. 1o Nov. 40—
1008, 1907, 1008, 18045, IU;JS. 1907. 1906 1905.

$ 5
8,101 5,601 8,608 8, ﬁl'i 70,010 51,832 05,448 84,133
1,020 822 075 :li" gill]

(000, qnml
11,278
7,618

Plttshurgh .o
dan Franeclseo
Baltlinore -
Cloelnnat) ...
Kanens Clt
Cleveland <.
New Orleans.
Mioneapolls -
Lonksville ..
Detrolt ...
Milwaukng
Providanes
Omaha ..
Bunalo ...
BraEaull o
Indinnapolls
Trenver
Flehmond.
Memphis
Senttle _
HMartfond -
Salt Laks €

Total . 9,000 !2 .‘]-35 12,402 110,468 127,402
Other eltios 080 771 658 7420 8,201

Total all. ‘_A...lz "J'N $,080 13,050 13,150 117,888 135,753 l-]
Outahle New York. 4,785 4,179 5,048 4,607 47,578 53,021

-mg

4212, 2!'3
) 3

Ponctorvni@onvmevcial EnglishIews

English Financial Marketa—Per Cable.

The daily cloging quotations for seeurities, &e., at London,
as reported by cable, have been as follows the past week:

Landait,

Week enidfing Dec. 4. Sat Mon.
8liver, per 0% 22 13 16 22 5-11
Congols, vew, 214 per cr-nts aJ 15-10 83 15-16c8315

For account - 84 3-16 54 3-10 -:‘i:!‘i
Frenel Rontes (in Paris) . tr_ 06.70 90, ﬂ"y
Amalginated Copper Co. .. 35,{ BT
BAnaconda Mining Co 1044 1
Atohlson Topeka & Banta Fe Ium-s

Praforrod e R
Balthmors & Ohlo.. .

Canadlan Poeife. .

Cchesapeake & Ohlo. .

Llllrmn Gireat Weatern

Chicago Milw, & 5t Paul. . 153

Denver & Rio Grande, com. 33}5
Prife 80

s, Wtd. Thurs. Fri.
2215 204 a2k
&1% 5311-16 SJlt
B3 13-10 837

097.07

85

Heeomd Prefertod
1linots Central. ...
Loutsyillp & Nushvill
Mexiean Central. ...
Mo, Kanses & Texns,

Profirred .

Natlonal RIL, 53

N, Y. Central & Hudson Riv.12014
N. Y. Ontarlo & Western... 4435
Norfolk & Weatern, common RM{

Proferred - 80
Northern Pae
aPennsylvanis - GOy
afteading Company. - 244

alimt Proferred. . 40

aSecond Preforred. 45
Rook Ialand Company
Southoern Paclie
Houthern Itallway, com o

Proferred .o —aooaax
Unfon Paclfie, common. - ..c1805¢

Proferred .o o cceveanasne 384
0. 8 steel Cnrp ., tommon.. 68

reterred IIG

14634

2212

Bxtended 4a. ...

@ Prico e share, b £ sterling. ¢ Ex-dividend.

@onmymercial and A iscellancons Eicms

Breadstuffs anures Braug'ht. lrom Pu.ga 1488, -—-'I‘Iw state-
ments below are proparcd by us from figures colleeted by
the New York Produce Exchange.  The receipts at Western
lake ‘and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years have been:

Carn, | Oaly, Barley. Itye.
bbfd' 1904by. | bush. GO Ibe. buxh, 50 Do\ bush. 32 e, | bush ABRY. (b, 56 e,
194,045, 870,200 1,850,010 t.u'.! B0O| 590,400
65,475 301,000 208,000 504,000/
167,500, 3,101,244 A% b 516,105
2,300,740 89,470 55,170
54,500 131,200
T7 278
130,340
I¢~.4hn

Recelpiz at—| Flour, | Wheat,

Chiengo ..
Milwauke
Dfuth
Minneapolis .
Tolido

57,190

Cleveland
Louls. ..

11,710
20,300
67 .uﬂur.

P el 2,500
TEinsas Iy | 14,500
5| 3,156,434
2,249,925
5,350,375

GO6, 800
7,294,146
ti 4(]{. 3206
6,086 025

Tol.wk.'08]
Same wk. 07|
Same wk 'Ilul

Since Aug: y

1908 72,110,406{42 224 ,037{3 475,603
#3,070,211133,135,74013,491,071
88,105,473]10,550, 686 .lt'u],'..’i:il

|
526 ﬁ.’w|li.; 077,265 49,086,796
4,032{ 102,073, 199 65, U%.i 049
14, Slullll.\I“l..m‘\ 41,330, 004

I‘uml receipts of flour and grain at the seaboard ports for
the week ended Nov. 28 1908 follow:
Flour, Wheat, Com,
bbls. Becshi. Urniah,
160,020 1,406,600 517,075
4 (185 ;:4:;_1;:'; 50,270

Ouats, Barley,
biesh, bnesh,
424,500 205,000
76,065 15,334

54,009
45,504
10,458
B700

Ry,
Regeipts al— Y,
New York —ccacs
Portland, Me

Philadelphia - .o
Hattimore
Riohmond
New Orleana & ___
Newport News: .-«

497535
553,110
149,018
24,014
60,000

114,000
751,959

Galveaton. ...
Mobille

Montreal

Quebee .

Vort Arthur.. ..

Total week 8,672,715 2,040,705 ?85 445 277,M7 12,4568
Week 1907 i 1, 13 4,765,581 870,082 5,048 215,160 34,285
Sinee Jan. 1 1008.17,0495,110 :u“ﬂ"' 584 37.061.237 40, ﬁ.ﬂ:l "l.'a' 6011470 2753.008
Hinee Jam, 1 1907 (18,106,073 114140, 048 53,207,351 60,551,050 1630108 2073881

. !:a‘-calma do not include grain passing through New Orleans for [orelgn ports
on through bills of lading,

The exports from the several seaboard ports for the week
ending Nov. 28 1908 ure shown in the annexed statoment:

Wheat, Corn, Fiour, Oats, Rye, Barley, FPeas,
I bbiy. bush., bush. bush. burh.

ﬂ?li wHA 70,690

Krporis from—
New York ..
Portland, Me_
Roaton ...
Philsaelph
altlmere.
New Orfeand -
Newport News
Galveston.
Mobile. .
Montreal .
Notfolk.
Cieber o
Port Ariht

Total week....3,763.838 906,205 321,015 802 .. ___ 222,308
Week 1007 3477074 802,427 210,103 11,401 64,363

The destination of these exports for the week and
July 1 1908 ig a5 below:
——=Flaur

Wiek

Exportd Jor week and Now,25.
since Suln 1 to— bl

Unite! Kingdom.. 215 U-iJ
Contiient . .. e -,I'x! 1,178,238 I 18
S0, & Cent. Amer__ 3,538 281,073 15
Woent Indles. ... .. IS, A & I'U 21,520
Helte No. Am, Cols: 720 +
Other Conntries. . - 21,200

Total 321,015 4,688,761 3,703,838 05,330,014 906,295 8
Total 1007 - .- -210,160 4 857,218 3,477.074 60,832,308 210,183 4,857,218

The world’s shipments of wheat and corn for the week
ending Nov. 28 1008 and since July 1in 1008 and 1907 are
shown in the following:

= W heat

Werk Weak
Nov, 23. Nov. 21,
buish,
461,442
423,285

bilbis
2,397,538 2

Corn.
1008,

Wheat,
1908,

Since
Judy 1.

Bushels.
03,885,700
42,066,000
20/820,000
27.013,.000

ﬂ 092,000

7,050,000

157,018,700, 172,776,000/

1907,

Since
Juty 1.

Bushals.
g \8431,400

Weak
Nov, 28,

Since
Judy 1,

Hrushelr,
78.676.,000
47,080,000
16,855,000

2.512,00011

4,376,000
16,344,000

Week
Nuv. 28,

lsm-‘l.m

Bieahels.
North Ammer.
Russian ...
Danublan ..
Argenting ..
Australian. .
Oth, connte's

Total ....

3,500
39?35500

130,000
7,087,000

57,990,000

57,310,000

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

Wheai. Corn,

United United
K tngdont, Kingdom, | Continent.]
Bushis, | Bushels. | Bushels. | Bushels. | Bushels.
Nov. 28 1008...[17,760,000(11,620,000 29,260,000 4,420,000| 4, 675,000
Nov, 21 1908 |17.440,000(13040,000 20,480,000/ 4,835,000| 4,930, 1000
Nov. 50 1907-2 18] 1680,000| 9,040,000 24,720,000/ 4, asu ooui 3.240,000

Continent.|  Total.

12005,
8,120,000
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The visible supply of grain, comprising the stocks in When Books Closed.
b ¥ s Name of Company | Papadis, Days Inelusive.
granary at the principal points of aceumulation at lake and
Miscellancons.

seaboard ports Nov. 28 1908, was as {ollows: dmerican Beet Sugar, pl. (@ik) (Na. 38). Jan.
mer, Brake 3hoo & Firy., com. (quar.)| 1 Dea.
AMERICAN GRAIN HTOCKS. L I‘m:l"rmé (!]ll:tr}l...l- ,‘, ___}“‘ _(_'1_ 3 Dee:
W heat, Corr, Oats, Rye, Birley, merican Can, preferred (QUar.) - .. - X |an
T Buih, Bl bush, Push, dn;;::}f,‘nrd& Fdry., c\?m.sgyuar,] (Ve 14 Woan.
New York 2,765,000 BI0,000  TTLO0D  B5,000 170,000 | Aperienrs, auar.) (Vo. 39) s Yot
Boston ... .- 211 ""-;’-:’“'-: 24 "-".l.m 19,000 75,000 | American a‘“lpr.’s M7 Ar) - e e s Jan,
Pnllrlul‘:lnfliu ' ,143'5::”]:! 13.2:;0:: {00 Amerenn Radlator, common (Quar. ) Do,
Baltimore. . - < 230,000 165000 Amer. Smell, & Ref., com. (quar.) (¥o.21) Jan.
oy L Preferred (quar.) (N0, 38) oo me e e ee e Jan,
- American Sanff, commaon Jan,
b Tl ek mer el e R e Wi Jan,
Amer. Sugar Ret,, com. anit pref, {quar,) Jan.
790°000 = elmmn:m Tobacco, preferral (quar.).....
395000 = i Barnden's Condensed MIlk, pref. (quar.).. Dee. 6 to Deo. 156
8502 000 517,000 % Bulte Hlect, & Pateer, com. (quar.)(No .17) ; 2| Holdera of rea. Doe. 20
124758000 3 LA 131000 1152000 | CMumes & Hecln Mining (GUAL)- nn - H ff Holders of ree, Nov, 15
} 00 . -‘}_?9-'"") é‘.i:llﬂll ':u‘:“:um Crgnmd Company (quar.)-- .- Holdera of ree. Dec.dda
ICAnaas Clt: = 8,676,000 41000 324000 T A s £ 2| I A AR M
Peqrid. « onan B <l 744,000 ohl AROEUAEs plelerred; (GUAK, ). Ol b e
%ﬂ;r AT {10000 £ ok S35 000 hlotigo Telephons (auar.). ... . Huolders of rec. Dee. 23
OB LAk s 3,711,000 3. E7000 - 1,139,000 ‘““{'::3, f;;:g"a;‘f A (quar.)- L Dev: G201 Deci 10
AT S T B Sy & = =8 "Tan’ Proforre ) e o o . e, 40t (S8
Op Conal and River... 504,000 g 01,000 - 149,000 Ec;ywu:}nbxl_&[!u of New York (quar.).. Holders of rec, .;T‘uv.lga
Total Nov. 28 1008 _48,073.( S651,000 8,000,000 1,070,000 8,472,000 | HitEUaArpeEO. - oo o 20,: 15| totders phFed. MoV, 24
Fgm: ;f‘,gv & 1'.!03 A ].};M s 2RE000 1087000 61274000 ll)lr;)tnnndﬁ MALCH (QUAL) .o neanecanas 0. Holders of ree, Noy. 30
#Total Noy, 80 1007 43477, 01 536,000 : 1,088,000 B{040 000 | “HEANEETIOE Nemanns Baw. comsqu)f - 1 {olery oy 130w el o8
£ ==44,47 My L) AN arar fag L T T T e e Ao ! oliders of rec, Jan,
“Eotal Deo: 3 1005.-40/005.000  0.308.000 28,145 137, ﬁ?#:}g{: Htinag 'fﬂ‘[l"*' FOUIAME (dn) 21 Holders of fec. Nov. 40
| o= NG 30,043, 0,5, ¢ bty arved s (QUAT. ) eo e acoaao il 1 olders ot rec, Nov,
#Total Dee. 3 1004-_ 30,860,000 4,181,000 0,530,000 ;37:;!:&!::; Titwoninaiing Gas Light, PAtaL. . 16|Hallers of rec; Deo. 8
— Federsl Mining & Smelting, pref, (quar.) 3 e ol Holders ot ree. Nov. 27
* Inciudes Canadian stocks., Genernl Eleetrle (quar.) Z i F i Ht:l:lem t:l reg, Dee, 3
CANADIAN GRAIN HTOCKS, I(]:;n!:s{ c'c‘m.-s;rallr:.. Smnlti. &r:-él“("' (HTT Holders of rec, Nov. 28
o, Oats, Rite, Buarley, | Great Lakes Towing, prefer UAT ). . Dee. 16 to Jan. 2
“;}!:;:;b Lr::;-:n Bish, Bush, ';,.Mf‘,r_ Guggenhetm Exploralion (quar.) (}u 9 . Dee, 10 to Jan, &
Montreal 50,000 30,000 331,000 B, Ingersoll-Rand, preferred. .....c... Halders of ree, Dec.12a
'll'nr: A > 2.834.000 : E: Internatinnal Sitver, proforred (q}u.n Dpe. 12 w0 Jan, 10
POrt AFHUE. 2000 = Luclede Gug Light, comtmon (quar.) - - De¢o. 8 ta Deo. 156
Other Canadinn. . ... 715,000 Lileda . - PIEIETTOR covevanssnnsnseanznssansss ReEaEI L0 I Ple0 s 1A
s 3 'I::'m'k't‘:y cos,,l m,f& ]J:;ﬂr_ {qu.) (No, 14)| I 5 {_fnhlt:;s of ree gun‘l.!a
o . a0( a: N oy Marifdand Coal, preferred . - o eccaaaoa L S Dae, 200 to oo, 23
Total..occoaae oo - 6,500,000 40,000 31,000 73,000 Michigan State Tel, prof. (quar.) (No. 20) LjJam, 17 to  TFeb, 1
BUMMARY. I:I;nl:nm} Jlllm‘n(lé.‘é:mumnn (uu.-:‘rd 3 lﬁlllnldnm ofl??u.
Y . 7 National Enamel & Stamping, pl. (quar)). M 2. 311Dee. 12 ]
el b ;::f’ﬂf: UL B‘;';f;”: Natlonal Lead, common (quar.) (No. 20)| 13 | 1 Dee. 12 to
Amerfonn ... ..—-..-48,073,000 2,051,000 8,004,000 1,070,000 0472000 | wnrpecren anr) (o U feuc s Daae 3ilney 15 i
Conagdinn - .- .- 0,500,000 30,000 431,000 72,000 ganmxomnm o] T ; s, 16/Nov. 22 10
g y Ty et unker Oats, common (quar,). ] 15, Holders of rea,
PO e easmam e e -aB,B72,000 2,651,000 0,025,000 1,070,000 6,544,000 | ™ wiyinnn oxtrmg 15 |Jan. 15| Holders of req.
Quiney Mining (gunr.) 21iee, 1 to
b Hallwny Steel Spring, pref. (quar,)- A Y, 2LiDee, O to
Auction Sales.—Among other securitios the following, not | Safit Car Healing & Liahibig 2 [Deo. ZsiHoldem ot roc,
regularly dealt in at the Board, were recently sold at auction: h‘:_r-afn nggﬁu’r:is“ﬂ_f. Co.i pr i
= P Spring el Water-
By Messrs, Advian H. Muller & Son: Standard Ol (quar.) of ree,
Slocks Stocks. 3":;: I"{\_-Ir'mr{" .sr:;)al—:\acar Line, pr 4 ?ll;' e }rnu.
A nts’ Nat. Dank..--165 14 Amer. Exeh. Nat. Bank..245 Sl & Cou (quar) ..o ! e, 18 AR,
?ig ;.{Sgi‘llrll?ﬂ::‘ Nat, Bank. .- -255 15 Ohase Natonal Banik. L 286 & United Baak Note Corp., pref. (qua R{Re0 1%
50 Banl of Manhattan Co- - - -320 8 Century Bank ot N. Y2 -2170. | Goited Sttel Leather, prefs (QUac) i
 Telopost Go, vol, tt. cert, S B00 Tl kA UTah Coppar Cor (UAED (N6 D). 1o . |Bu 31} to  Jan. 1
: ‘11 :: ;;:A{ :“\r;‘r;lrx g‘t:r;:lt_ f% E L :“"1{"‘[:;3 EM_CU- 1st 7815 | Wiikes BarreGas & Electric (quar.) 1 ldnwn. 2lHolders of res. Dee. 17
debs, as follows: Certs,, 86,000 N. J, Zing Co. 1st 25-yr. o Transfer books not elosed. » Formerly the Amorliean  Grass Twing Ce.
Ser. A, Oluss, 1, 2 and 3, -l-*{l 1 17§ - —
$50 éach Sit !gl ?)rlslt]' saiot 0 {i\‘l; Vi %h‘ ,wuatnhester o Ty
; Cemetery. -« b sty Co. gen. 100-yr, d4a, 4 8 o1 :
B o 1 fosteny 222 a8 he | £5,000 Provident Loan Socioty Imports and Exports for the Week.—The following are
10 Home Trust Co. of N:Y.--1033 | of New York, certificates. .. . 101 the imports at New York for the week ending Nov. 28; also

10 Beaver Nat. Bank (Inlqul- !ﬁlﬁ.DfJDFPltt-s. Shawmut & Nor. totals since the b(‘.ginnilu{ of the first weels in Jmmnry:

dation) 320 per sh| R s 85
50 Lawyers’ Tltle Ins, &TrCa 223 $2.000 B. FOREIGN IMPORTS AT NEW YORI.
10 Farmers I, ]n[n «'l'r-c‘cn--l!.zgg szﬁgéulg‘a Il s 100)5
4 Continental [nsur, Co.--1,5 , ocahontas Consol. Col- 7 P
100 N ational Bnm:onr Il\'urr.h i “l}ﬁ:hu:{cci 53, m,?[‘_‘_____“ a1 For the week. 1908. ___IEJEI___! 1804, 1005
A IRHCE O e el et B B Dry Gooda 2,500,052) $3,023,272] $3.331,770| §2,425,5808
132 Meroantile Nat, BR- 14541455 Power C0, 15t cond. Gs, 1043, 70%% P A e e o ana a7 bt S ER g LT ety
206 Hzena” Cont, N:s‘L.Buu{m.rl) 55 sa%%au‘_‘d)itd".at N{;,,}%ﬂmm.m General Morchandise 10,995,007) 10,087,408) 13,700,180 8,020,847
10 Hanover Natlonal Banlk. - 531 - G0, coll. tr, 5s (Knloker- e Ll G600 T 3 AT
60 Unmn.sft:}mac"'grr?"riik 100 wi‘fﬁefn}lrbc’i"él’ﬁ' ot dep.) TOM s dee ~eef $13,802,740) $13.110,080) $16,031,040 $10,462,155
50 Imp. & Traders Nat. Bl -0 Hel. & orthamp- Dry Goods. - {SL16,500,427 (817 1,501,904 |8140,037,603 §120,745,627
10 Long Isl, :l,uan & Trust Co-200 ton RR, Co,, bonus...._._. 10 General Merchandise 455,008,705 000.016.573| 550,098 188) 517,107,010

Holders of reo. Dee. 10
Dee, 16 to Jan. L
Dec. 100 tor Jan. 1
Holders of ree. Dec,16x
Dee '12° to Dec. 20
Dep. 12 to. Dee, 20
Holders of ree. Nov,30a
Halders of rev. Do, 15
Doe. 25

Pee. 26 1
Doe, 12 Dew, 17
Holders of rec. Deo. 12
Huolders of ree, Dee, 12
Dee. 3 to Jan, 3
Halders of ree. Dec, 12

- 5
) e e e

b

i
Loh Y

=

e
s

— -
ST = RS EN

e

Total 48 weeks $571,005,132{$781, 810,307 5700,335,751 364,856,587
DIVIDENDS. = ot ! J
The following shows all the dividends announced for the The following is statement of the exports (exclusive of
I R fr e Sk PR L gt specie) from the port of New York to forcign ports for the
future by all large or imporiant corporations: week ending Nov. 28 and from Jan: 1 to date:
Dividends announced this week are printed tn flalics. EXPORTS FROM NEW YORK FOR THE WEELK.

1908, 1007, 1906, 1905.
When Haoks Cloied, ‘

Name o) Cempany. A Fayable. Days Inclieafve, For the week 38,590,458 515,710,508( $11,102,740 311,303,071
VTR 3 Proviously reported. - ... ... STLASSZ03| 684,701,820] 505,550,123) 495,400,004
aflroads teaml. —_—— —_————— ot
Albany & Susquebanng (QUaT.) - o cu-vare Jan,  1iDec. 16 to  Joan. 1 TORE A8 WORKT- - - - - - onx |§570,028 S01 8600,421 424 | $576,779,863§500,713,035
Afch, Topeka & Santa Fe, pref. (No. 21) - Feb. 1 Holders of ree, Dee, 90 |
Atlantle Coaat Line RI,, eommon LiDee. 10 to  Jan, 11
Atlantie Copst Ling Company (quar.). . l!hlk'c. 1 10  Deo.. B EXPORTS AND IMPORTS OF st'[ﬂ{!lﬁi?_!jt_rj;_w__vgt_{l&
2
1

[

-

Boston & Albany (quar)........ unl:!r:;s] of rec. :;.';nr.?&]u
SOV 36 10 e,

1 Hcidem of ree. Dee. 15 dold el il o]

Bffoier of o Bt ' RN e fre o

2{Holders of ree, Dee, 3 | 5

6{Deo, 11 to  Dee, 15 | Great dritain =ES 30,870

b | I o e emaan | bTODCE . -.e 9 874
&l Eolders of reo. Nov. 24 | Germany . 10017 543
i
L3

Boston & Lowell
Boaton Heyers Beash & Lynn.
Chesapeaks & Ohlo (annual)
Chicugo & North Westers conimar .
Proferred (Quar.):iceenicioaes
Colorndo & Southern, gominon. ..
Delaware __......- Samaasaen e
Delaware & Hudson Company (quar.) ...
Dielawars Eackawnnnn & Western (extra)
er & [lo QGrande, proferred.C Lo acw
Detrall & AMeackinae, proferred. .
Interbifronugh BEapld Transtd (uar,) .. =
N Y. Lackawanna & Wealern (quar,). ..
Norfolk & Weatern, common.c.eee. aan
Southern Pacitie, som. (quar.) (No. 9)--
Erelermed (NOwl) sa cunvssisnanvames
Tnlon Pieltie; common (guare.).
White Pass & Yrkon.

Street & Electric Railways.
Amerlean Rallways (quard. ... ... ...
Chicago Cly Ry, (QUIr.) . con e s iaicy
Chippeta Vally Ryv, I, & Py, prel, (giar.)
Contingntal Passenger Ry, Philadelphta. .
Trubanapolly SIreet Bife v ascnccaccaassnn
Massachusotis Eleotrio Compantes, pref..
Norfolk Ratlwny & Light_ - o ... ...
Puget Sound [Stectrie Ry., prel, (No. §)..
Seatile Blectric OO, common (N0, 2). ...
Teoin Clty Rapid Tran., Minn,, pf. (quar.}
Uniad Trac. & ﬂ'ilg;c.. '!:mwcrm (quar.)- -

anks

Mereantile Nattonal

Z

Holders of res, Do, 4 | JVest Indles L4400

: & | Moxloo <. | 4,000 1,045
Deo. 27 w0 Jan. 4 | Mexleo | 1786000 011
1

B0 S B e B D G et G4 e 0D B B

SRR TESR

120868 e ad e b
W

Dea. 20 to  Jan, 1 | Aliother countries. ... | 0,935

Jitlolden oficec: Deeas | & o U008, e oin - n e 3,000/$18 725,200|  $158,668|515,877.186

g Holders of me. Nov. 30 Patal 1907- LT - eeaben | 30,7H6,07216,645,078) 60,003,710
15/ Holers of rao, Tl L B 2,600 5074086 320481 03,015,658
15/ Holdors of tea: Jan '3 | Greas Britain e 501,000 834,743,104 873,600
SR France ;.- - 4,608,000 69,514
15{Nov. 20 to Dee. CGermany ... 410
30[Dec. "8 to  Dec; 13 | JVeat Indles. ? T
Holders of ree. Dao. R == 23] 30D
g:‘],'_l“zm,, A Al othor conntrivs. ... j 1 84
alders of res. Dee, " = 13 |
. Toatl 1008 oo, o ol . $302.401)%95,.660,557] $65.041) 33,707 877
LS LN ) I Teaaiass| da4i7.030] O 87.082) 9201086
Iders of roo, Jan. ‘Titali1800 .| 5azeoo| 43)s03l015] 250,382 2,644,001
[olders of rec. Do,
Woe, 0 to  Jan.

O
21Des, 100 to  Jan. 3 | Eonth Amorfea
o
8

e

2le

SR
Py

Of the sbove imports for the weekin 1008, $120,000 was
D S R DACs American gold coin and $.___ American silver eoin. Of
the texllmrte during the same time, $23,900 were Amor-
i ot rec. Dea, ican gold coin and 3235 were American silver soin.

e

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




Do, 5 1908, |

THE CHRONICLE

1461

Statement of New York City Olearing-House Baniks, —The
detailed statcment below shows the gondition of the New
York City Clearing-House banks for the week ending Nov.
28. The figures for the separate banks are the averages of
the daily results, In the case of the totals, the actunl fig-
ures at the end of the week are algo given.

Wea amlt two ciphers (00} L all cases.

|
Loany. Specte, | Legals,
Average. | Average, \Averaye.

Hunks, Surpluy.

00x omitted,

Capital. Depogiiy, [ Re-
Arperige, l!‘vc.

s s |l
21,300,0 20,382,0/20.9

Bank of N. ¥..
3,650,0|

Manhattan Co.
Merchanta'
Mechanios'
America .
Phenix ..
Clty .o .. _
Chemleal -~ _..
Merchants' kx.
Gollatin. ..o
Buteh, & Droy.

3,281,2

ol
4;351,01
0

,175,0126.4
| 210/000.0
80,305,4

2290 =

1,228,5]
13.807,0}
G65,8
BT 4
1.0063,4
45,3
616,06
G280

25,000,0
3.000,0
athln

172.0706,8 1
11,58T.2
3.502.4)
450,0 6,844,4)
200,0 1,071,0!
3,000,0 2 S 180,4
2,500,0 : 22,1 (
H00,(¥
1.000,0
2,000,0
3,000,0
1,500,0
1,000,0/
250,0
3,004, 0
1,0000,0
10,000,0
2,000,0
250.0

H00.0

Pacifla - ...
Chatham .. ...
Peiple's
Hanover - —
Clilzens Cent ..
Nosgaun ...
Market & Fultn
Metropolitan .
Corn Exehangu,
Imp. &Traders’,
Yy F3 e
East River...
Fourth ..
Hecond .

Firat - ooonse
Irving Exch...
Bowery .. ....
N Y, Quunty ..
German-Amer
Chase. ...

Fifth Avent
German Exch.
Germunin

wookuDeire

=

L
11,304
42,486.0
27,640,0
23.761,0
1,197.8
28,6070
10,080.0
126,602,0
18,8769
1,0066,0

U.087.0
479010
26,072,0

7,408,2

9,553,4
114,56

3,305,

1,724,
10,699,0

1,535,0
w7

168,58 3
54000 2,820,0
2,808,0 a0
47,207,0] 1,256,0
4,240, 6 930,6) 20 A
707.0 o060
TA80,2] 1,308.4] 609,2
3,050,0 ]

483,
00,304,0) 21,7407
12,305,0) “2,760,1
350020 165,0

8474
2,002,0
1,6569.8
54,0
2.054,81
0,0/
5,520,0/

00 e o 5 e &

RPN Y

+
T S

Metropolly -
West Slde..
Hoaboard .
Liborty - .

N ¥. Prod. E
Bl s =
14th Streat.
Copper

20
1,000,0
1,000,0
1,000,0
1,000,

8,1869,0,2
b 13,282,012
1,000,0 3l 4T18.7 654,51 6,113,4.
2,000,0 18,838,4|  4,182.8] 17,794, 1

163,720,1/1340,687,1 | 104,427,2 80,047,211425,376,0.2
| ——

Totals, Av :-muc.i- 120,350,0

A45,2¢ -.7|301JU!).I}%SO.\E.‘ED,H 1432.3]!}.3-{!!}3

Actual figures ENn\u 28

MBOn the basis of averages, olreulation amounted to $45.542,100 and Unil&l &taios
daposity dncloded In depostts) to $8,821, 7000 avtual fgures Noy. 280 clroulution,
$45,071,100; United States deposits, $8,854,400,

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge, Thedo returns cover all the institutions of this elass
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State. Furthor-
more, in the ease of this city, besides reporting the results for
the State banks and for the trust co mpanies, separate figures
are presented to indicate the totals for the State banks and
trust companies in the Greafer Now York not in the Clearing
House, In the following we give all the different sots of
figures, indicating by plus (4 ) or minus (—) gign the changes
from the previous week. To make the statement ag com-
prehensive as possible, we start with the fotals 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 weelk.

NEW YORK CITY BANKS AND TRUST COMPANIES.
Week emling November 28 1908,

Lonns and
Tnvest ;weu.

B
of R«
serve,

20,82

Regerve on

D0 omitted, be;:;au.g_

Clearing-THoitmo
Banks—Actual,348,282,7

-+ 10,340,7
Cleariog-Hoso
Banka—Aver.. l.&én,&ﬁz,{l
Staté BAnky—— TG
Avorage c..... 288.007.56
—48.0

000,570,8
+6,540,8

Specle, Legaly, Daposits,
3 3 §

a01,200,6 80,050,0

a81,000,2
—4 4800 4278

—4,053,3

S84 T4
= 1,307.7

a4

1,442,316,
+0,027,2

404,437,3  80,047.2 1,425,376,0
+1,080,7  -831,00 < 11,340.7
50,305,8 a253004 345,841,56

+583,1 +048,5.  -2.201,4
84,650,2 4TAT5.0 000,845,9
+1,318.4 +106 13,6002

aT.14

82,
Staty Danks anid
Trist Co's—not
in Clear.-House 001,101,2 900,551,2 15400,4 01,104,841,1
+:5,854.8 F1,277.6 230,56 14,3012
STATE BANKS & TRIST CO'8 OUTSIDE OF GREATER
Week muting November 23 1008,

320,470;8
A+ 7447 A
NEW YORK,
Y% of
Lpins, Depoatis. Reserpe,.  Res.
BInte BARKE. .« e e cecc i nnamns o= 881,168,200 $85,175,800 820,330,200 23.8
4 507,700  —806.700 —1,007,200
Trust COmpADIeE. - cevenmcccnnnn .o L32T00,700 131,089,500 23,322,500 18.3
+ 878,500 — 142,700 —545,100

4 Ingrease over Inst week. — Deerpase from Inst week.
* n Inaludes bank notes. b After eliminating the (tem “Due from reserve: depost-
tories and other hanks and triost. cumimulr.-s In New York City,” deposita amount to
$010,348,300, an (neresss of 37,088,100 over [nst work's Ngures,

Nota,~1In the case of the Clesring-House banks, the deposits are “net" both for
r.hommma and the nctual Agures; In all pther pases “grosa” deposita are shown, The
Clearing-Heuse nctunl fAgures Indluded Unlted States deposita amounting to $8,-

32,4

b://fraser.stlouisfed.org/

854,300, a decrease of $328.500 from last week: averiges Include Unlted States
deposits of 85,821,700, & decrease of $352,300 from hist week. wal

*Reserve on deposits' Includes, for both trust companies and State banks, not
only cash Hems but amounts due from reserve agents, 1o additlon the Trust
Companles ns0 on November 28 held o boni reservo, of 820,404,400,  Trust Com-
panies In Now York State are réquired by law to Keep i reserve proportionate to
their depostis, the rato varying according to location ns shown below. The per-
centage of reserve requined 15 computed on the aggregate of deposits, exclusiye of
moneys held in trust and oot payable within 30 days, and slso exelusive of Ume
depositd not payable within S0 days, reprosented by cortifeates, and also exelusive
of deposite sooured by boods of the SHiate of New York. The Stale Hanks are
lkewise requirsd to keep n reserve varying according to loeation, but in this cass
the reserve ls computed on the whole amount of deposits, excluslve of deposits
secured by bonds of the State of New York

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS

—Trust Compunies— State Banks
Total Of which ln Cash. Of which tn Cash.

Resierpe
Liocalton— Required. Now, By Feb.1
Manhattan Borough .. _15%, 1Y% 15%
20 % 8% 10%

Brooklyn Borough.-..-....16%
Other HDoroughs —ee 2 18%% 15%, % THM%
Elgowhere in State. oo 1095 4% *15% W% 8%

* This I8 the aggregate reserve required on and after Feb. 1 1900,  According to
the State Banking Department, the present aggregale reserve requirsment for Man-
battan le 209 for Brooklyn, 1734 % for other boroughs, 15%, and for the rest of
the State, 1314 9.

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

Total
Rezerve
Reguired,

Nomg. By Feb.1.
v *25%

Legal
Tender
i
Bank

Loans,
Disc'ta
and
Ineest-
menis,

Depoxit with

Other
Bunks,

Banks. Specte. Clear-

N. Y. Clry.
Boroughs  of
Muon . L8re,
Wash: Hgts,
Contury ...
Colonlal -..
Columbin ..
FldeHty ...
Jofféraon. .o
Mr., Morris.
Mutual ...
10th Waerd .
Plage ..
23d Ward. -
Unlonlxeh,
Yorkvilla ..
Coal&l.Nat,
New Nethd
Batt.PE.Nat
Borough of
Rrookiin.
Broadway
Mg Nofo.| 2520/
Mechanlos* .| 1,000,0
Nussan Nat,[  750,0
Nat. Clty..| 8000
North Side.| 1000
Jersey City.
Firdt Nat..| 4000
Hud.Co.Nat| 250,0
Third Nap..| 2000
Hobolken,
220,0
125,0

G, 1174
9201 12,681,
a3al0
1130
L4430

180,0
152,
80,7

W70,0
5,324,0
1,809,8

0,841,7
2.574,0

l.r»ﬁ?.n]

4l 3.9614|
7| 2,408,5
1,065,1

Firat Nat..
Secomd Nar,

| 2.4572.7
1,957,4

120,5 :
7054 j 2,360,0

5,815,6(100211 8
6,010,9110394,9
G.U«’J{J.RI 109G80,5

Taov. Nov, 28 8,147,0 12,610,2| 00,467,3| 6
Tot. Nov. 217 847,0 12,039,8! 00.560,4| &
Tot. No\r-Hl 7,347.01 12,930,8) 90,462,4) 0.653

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

banks,
We omit bwo ciphers in nll ihess gures.

Capiial
wnl Loans. | Specte. | Legals, [Depasits. a] Clriu-
Surplus. latban .

NewYork| 8§ | & | % 5 gy 5
Oct. $1..1290,070,111333,365,6/305,162.4 |l.557.861.3
2.\'1)3 ALK ! 411

Nov. 7..200,070,1|1323,14 1,116,0

Nov. 141 200,070, 11328, 147 /302 0881 Bt
200,070,111 1332,773,1 303 300,6/70,716,2/1414,028,3
400,070,1 1340,647 1/ 304,427 ,2 80,047, 2 1425 3475,0/45,542,1} 1

Nov. 21..
Noy .28
41.700,0 N?.vl!‘i?J‘!l 25,405,001 3.500,00 245,310,0/10,207 0
41,790,0| 212,420,01 26,645,01 4.119.0] 2(5,734,0/10,108,0
41,780,0| '210,420,0 256,604,0 263,8606,0| 8.753,0
41,700,0) ' 210,756,0/ 25,650,0 | 257,057,0| 8,621,0

84,300,0] 246,147 .0 2.5687.0 207,082,0,13,008,0
54,300,0) 247 4250 82,176.0 309,087,0/13,357.0|
64,800.0/ 247,004,01 ROL,661,0 408,602,00135,230,0
M.-’IDILU‘ 245.91)5."' 82,033,0 305.33?.0]13.:".’8.|}|

Banks. Clearings,

Nov 28..

a Including Government  deposits, and for Boston and  Philsdelphla the ltem
‘due to other banks At New York Uoavernmont del,)_:ﬂlln amounted to $8,-
S2L.700 on November 28, agalnst 30,174,000 on November 21; at Boston 1o $1,-
582,000 on Nuvember 28 and $1,508,000 on November 21,

anking and Financial,

We shall be pleasod to furnish to institutions and investors coples
of our special circular duncribint
43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co,

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

MOFFAT & WHITE
Members New York Stock Exchange.
b NASSAU STREET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Exccuted for Cash (imly,
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Pankers’ Gazeite.

Wall Street, Friday Night, Dee. 4 1908.

The Money Market and Financial Situation.—The stock
market has this week followed the cotrse which it usually
does after w long-continued movement towards higher prices
such a5 has recently faken place.  Asnated last weel, many
iasues then reached the highest prices of the year. These
prices were, as is well known, more or less the result of out-
side buying, and the fact that such buying is now much less
eonapieuous than lnst wonth furnishes, doubtless, & sufficient
reason for the present hesitating and unsteady condition of
the market.

The bond market is of a differant charaeter, however., Oné
of the most interesting eatures of the week has been the
readiness with which several lirge new bone issues have been
absorbed, and at the Exchange the transactions have been
onan enormous scale.  This is especially true of several
low-priced issues, some of which have made an almost phe-
nomenal adyance,

Another event of interest has been the engagement of
53,000,000 gold for export. This was not unexpeeted, in
view of reeent foreign excha go rates. but atiracts attention
because of the very large international trade balance in our
favor, as shown by recent Government reports.  This gold
movement would seem to be substantial evidence that Ameri-
can securiticy have been roturned to this country in large
volume during the recent high prices, I is attended by an
advance in eall loan rates to 3%, a rate ¢quuled only on one
oteasion (during the week ending Nov, 11 sinee last winter.

The open market rates for call loans at the Stoek Ixchange
during the week on stock and bond collaternls have ranged
from 1% to 3%. To-diy's rates on call were 2@214%;.
Commercial paper gquoted at 33 @4% for 60 to 90 day
endorsements and 4@414%, for best single names,

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £956,452 and the pereentage
of reserve to linbilities was 48.50, against 48,02 last weelk.
PiThe rate of discount remains unchanged at 21597 a5 fixed
May 28. The Bank of Irance shows an increase of 15,-
700,000 franes gold and 2,300,000 franes silver.

NEW YORK CITY CLEARING-HOUSH BANKS,

10085,
Aggrages for
week ending

Nom, 28,

1007,
Averages for
week ending

Nov. 40,

1006,
Averages for
week ending

Dec. 1

Differences
from
previous week.

] 3
129,400,000 119,150,000
| 164,008,300]  158.600.700

1,108,078,500{ 1,048} 532 1300

62,120,800) 53,324,400

: 008,634,700
TL716,700) 14,240,500
170,554,600 151,087,
47,276,800] 60,420,700

217,841,400 251,107,800
270,820,526| 240,058,075

CApial s s nanes nas
Burpius: o3 Je Lo fa ooy
Loans and diseounts. . .
Clrendatlon . o oo ...
Netdeposita. . ... ...
. 8, dep. (Inel. nbove)

$
126,550,000
163,720,100

1,840,537, 100
45,542,100
1,425,375,000
8,821,700
304,437,200 30,
80,047,200 431,000

384,474,400 fne, 1,367,700
350.443,750| Ine. 2,830,075

28,130,650| Dee. I,{US.U?ﬁliIuI'S'."t!ﬁ‘J.-I.'.’.';
20,336,075\ e, 1,557,060/det35,000,500
1 |

Hpeols: .. ... 1,036,700,
Legal tenders
Reserve held. ..
25550t deposlts. . .

Surplus reserve

1,449,125
65,010,750

Surplus exel, U, 8. dep-

Note.~The Clearlog House now lssues & statement weekly showing the total
of the actunl fgures on Saturday morning.  These Ngures, together with the returns
of saparnte banks, also the summary 1ssued by the State Danking Department
showing the condition of State bavks and wust companles not reporting to the
Clearing ITouse, appear on the preceding page.

Foreign Exchange.—The miarket was strong again this
week and it continued to be influenced by o seareity of bills
and by an urgent demand for remittance, especially [or
securities. The tone wad easier at the close; gold exports,
51,500,000 to Paris, and engngements $1,500,000,

To-day's (Friday's) nominal rates for sterling exchange
were 4 85 for sixty day and 4 8715 [or sight. To-lay’s
(Friday's) netonl rates for sterling exehange were 4 8440 @
4 8450 for long, 4 8640@ -4 8645 for short and 4 8605 @
48675 for cables. Commereinl on banks 4 84@4 8410
and doenmenfs for rmgmcnt 4 83V{ @4 8154, Cotton for
payment 4 834 (@4 8334, Cotton for acceptance 4 84@
4 8410 and grain for payment 4 8414@ 4 8454, =

To-day’s actunl rmtes for Paris bankers' francs were
5 18%@5 17140 for long and 65 10 @5 1684k for short,
Germany bankers’ marks were 04 11-16@943{ for long
and 95 1-16d@95 1-16 for short. Amsterdam bankers
guilders were 40 30@40 32 for short.

Exchange at Paris on London to-day 25f. lle.
range 250, 1113e. high, and 25f. 11c. low,

The week's range for exchange rates follows:

-Long Shiart

Sterling, Aetunl—

4 8425 :gﬁg &4 8048

Patis- Diankes’ Francs— bl
High__....5 18} 517 @5 1584
Low ......5 183 @5 18] W0 154N

Germany Bonkers' Morks—
High...... M 11-18 @ 94y @ 0544
¥ 94 1-16
40 34

TOW <sexan Y DA%
40 35
40 30 3 40 32 l

4 @

ankers’ Guilders—
Loss: al-160t1%. d1-32001%. A3-33o11%,
Plus & 1-10 of 195, = 1-32001%. y3-32of 16,

The following were tlie rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying &0c.. per 31,000 discount; sclling 75e. per $1,000
premium, Charleston selling $1 per $1,000 premium. New

Weaols

Cuables

4 8675
4 840

5 15%a
51332

| gg 1-16

4 8705
4 8065

@4 8710
@4 80756

Orleans bank 75¢. per 81,000 discount: commercinl $1 per
$1,000 discount. Chicago, par. St. Louis, par. San
Francisco 25¢, per $1,000 premium,

State and Railroad Bonds.—Sales of State bonds af the
Bowrd melude 811,000 Virginia Gs deferred trust receipts at
45 and 81,000 District of Columbia 3,658 9t 110.

Phe market for railway and industrial bonds has been
more dofive and exceptionally strong in some cases. Low-
priced issues have been in fivor, the deslings in a few such
having heen on a very larre sodle, >

United States Bonds.—No sales of Government honds
linve ln_-cn_ n;]mrt-'e(t ab the Board this week. The following
are the daily elosing quotations; for yearly range see third page
Jollmuwing. : : -

-'nt:-rfst' Nov. | Nov, | Dec. | Dee. | Dec. | Dee.
Periody | 28 40 1 a2 H 4

reglatersd|0—Jan '-ln.'l_n--w:sy'-mz! #1023 [+ 1023
$ 10930, - - -eoupon|C—Jun |+104 |'IU| ‘)!'m-s'‘!"10-1'3"‘41:1{i
. 1008-18_ registered | Q—Fol |-||rm;,-u_u]9,' *LO0AE | * 10033 w1005
1900818 oo oaovans conpon ¢ b -Ii}n!\'l'1l]ll_‘1'|-llrl)'l-i.*]{NI’;:‘*l.lilJ"i
1008-18.. . .ymall eoupon|c h|-|ill) | %100 =100 |#100
--=-teglsfered|Q—TFeb (120144 [#1204] |#1201¢ (#1201¢
-couponiQ—1ah [#121 (#1231 fe]21 (w12

al uutul|q-hn\| HO2IE (%1028 w102 [+102

| I 1

#1023f
#104

*100)
#2017
w121 2
i £1020 (102

= This.Is the prica bld at the mornlag bonrd; no sale was mulo.

Railroad and Miscellaneous Stocks.—The market for
ghares lins been irregular throughout the week, The
general tendency has been towards weaknoess until to-day,
but several igsues have been strong for speecial ressons, nnid ;
the rather unusual sadvince in o few instances has, no
dotibt, preven ted a more general decling in the list asa whole,

The strong features referred to are albmost all low-priced
stocks, including Roek Island preferred, 8t. Louis & San
Franeiseco 2d preferred, Chicago & Alton; Missouri Pacific,
Chesapeaka & Ohio and Ontario & Western., On the other
hand, Delaware & Hudson, Southern Pacifie, Reading and
Union Pacifie have declined and nearly half the active rail-
way list shows a net loss for the week.

For daily volume of business see page 1472.

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

i 1 Il
Sules |

for

Week.|
200{ $34% Dee 1] 823 Deo
3000 7714 Doe 1) 78 Den
1OHL00 — Dae Deo
Buff Rochester & Piots. . i Deo Do
Cent & Hou Amer Teleg.! 7 D oo
Chie Tetminal Tranater.] 1000 6 Noy
Comstock Tunnel | 1,800] d0e, Dee
Evansv & Terrg Haute. . 1,2000 60 Dod
Hoeking Valley, pret’d |

J.P.M, & Co.reta...| 100 80
Homestake Mining | 100 D6k
Kunawha & Mleh trree | 1,400 46
Nat Mex pref tr rota 00
N Y & N .J Telephone

1tlghts
Ontarto Stiver Mining .
Peorla & Eastorn.
HE Seonrities— Il

stook trudt certie
Rutland, proforved. . ...
Bt L &8 0 & B 1k

new gtoek trust etfs. |
Sauthern—M & O stock

trust  cortificates
United Clgar M, prof. 3
0’8 Leather, prof. ... 1001135
Vulean Detlnnlng, pref.| l.uiml: 4815

STOOKS,
Week ending Dec. 4.

Range for Weck. | Range sinee Jan, 1.

Lonwext,

{ Hughest, | Lowes. | Highest,

Fobl 8314 Jan
Mehl 78 Dec
Dec 100 Dee
R

e LOY

Febl & M
Mah| 4
May

.:rml

Allee Mining !
Amir Toleg & Cublo. ...}
Assoe Merahnots, 18t pfo

Dea
Die
ea

¢ Des
2 Dee
Deg
D¢

s Deo

233\ Dee
| 34 Deo
F- Dea
Nov 28 0
Dee. 9z

Ny

Dhee
De

D

1000 33
25 60N
Dee

Dee. 1) 98

Nov 30011315
Dec

D

Dec I|
Now 300
1l 604 Thee 2}.

Nov
Dea
Junil18

i Ot
.\ul‘: 50% Nov

Outside Market.—"'Curh!" trading was irregular this week
and in lessening volume, with prices for the most part in=
clinedd to weakness, though logses were only moderate.
Activity in bonds continued. The new Amer. Telep, &
Teleg, 45, “w.i."", rose from 93 to 93 13-16 on transactions of
some 54,200,000, The Londs sold to-tay at from 9354 to
9315, Consolidated S8, 4s, receipts, were heavily dealt in
between 1615 and 17. The securities of the Aflantic Gulf
& West Indies 83, Lines, the concern to succeed the Con-
golidated 88, Lines, made their appesrince, the 5% bonds
selling “w.i.” from 6214 to 62, and the common stock ot
3)a and preferred at 21, Philippine Ry. 48 “w. i." ud-
yanced from 9485 to 95, but declined to 9415, American
Writing Paper 68 moved down from 86 to 8515, Central
Foundry 6s gained & point to 70. International Salt 5s
advanced from 54 to 60. Tidewator 6% notes were up
from 100 to 10034, The industrinl list was better repre-
sented than usual. Sales of International Salt were made
at from 16 to 18 and back to 174¢,  Btandurd Milling com-
mon was fraded in from 113§ to 1214. Standard Oil nd-
vanced from 652 to 660, recording a further gain to-day
to 670. Boston Consolidated lost o point to 1614, British
Columbia declined from 84 to 73{. Butfe Coalition from
2811 dropped to 27 and ends the week at 277, Cumber-
Iand Ely at one time sold up a point to 914 but dropped
to 8, and closed to-day at 8 3-16. First Natfonal weakened
from 8¢ to 7. Greene Cananea went down from 113§
to 1074 and recovered finally to 11'{. United Copper
common fell almost a point to 1374, but recovered to 1414,
with the close 1415, Cobalt properties were prominent.
Cobalt Central from 51 cents moved down to 44 eents, then
ran up to 61 cents. Announcement wns made that the
initial dividend would be declared on December 17. Nipis-
sing dropped from 103§ to 9, but closes nt 1014. Goldfield
Consolidated from 7 9-16 advanced to 8 3-16.

Outside quotations will be found on page 1472.
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STOCKS—HIGHEST AND LOWEST SALE FRICES Srides ol """ STO 5 Honge Sinee Jan: 1 TU0K, Kange lor Fretidus
19t EW YORK STOCK [On barix of Ml-ghore o] Year 11907)

Kalwrday Monday Tueaday | Wednesday | Phuraday Friday ok EXCHANGE

Nov. 28 Now, 30 Dée 1 Dee. 2 Dee, 3. Dec, 4, Shires, Lenzeri Iyl Lowesl Highes

Rajlroads
D3 05%| 05 O8] %R S0n] 071 ORN] 075 00 Psia O 7,200 teh Topeka & SantaFe; o6 Feb 4] 003 Noyvan Go%Nav | 1084, Jan
1000z 101 | 10075 HOLal 10113 102 | 101% 1014) 10134 102 | 10155 1018 30 Do pref ... B3% Feb 17| 102~ Dee 1 % -\m 10185 dnn
11015 1101 111 | Ity 11| 110 1100s| Lewda 11010 111 411 Atlantle Const Line RR--| 591« Men 2| 1i11a Dee 1 1331 J&n
10744 ll]‘rs 7 nigl 1071 108ig] 1003 T08%) 1067y 108l 10778 1089 I nltimore & Ohlo Tols Fab 10] 1008 Novl? 5 g2 Jan
U1l k 1 i Uiz 93 | 0112 O4 92 1 Do pref BUC Jan &1 43 Det 2 0 U
66 H4%3 BT 65 i 55 503 54Ty 56l fi0,025| Brooklyn Hapid Transit.| 37l Feh 10] 57ia Augly
e ", 621s <L - Ollate_ .. Bogie_Co Oy Buffalo & Susque, pref..) 5508 Oct 23] 4% Mgl
17:,1» 7 175 le 17578 175 L 1701 a 2l 1759 178 ( tanadian Pacliic M0 Feb 17| 18005 Novls
#0 0d | oehh S| wiia : (5 | : w4 i fannda Southern. - 64 Meh 4| 48 Novii
210 2. 1210 - 213 208 D 212 |e2 208 Central of New Jersey...| 160 Feb 11| 2113 Novld
479 48 450 5 2 ' Hla 407y 4| 130,657 | Chesapeake & Ohlo 251s Vel 19]  53% Deo 4
4714 481 " 4015 Blla ; If 8l 34 Lhtr."u;u & Alton RR---.| 1u Feb1s| 513 Dee 1
T 7l 7Ly 72 (AN (B g Ve 400 Do el 47 Meh24] Ty Deés )
1l 3| 1Mz a Fl : Chicago (m:nt Western-o| 8tg Feb 8] 1% Noviy
#it) 55 i X ' 300 Do 4% debentures...| @8lyMchl¥) 68 Aur 4
35 F E 414 35 a 4 . l‘;n r.':.‘° pref “AM.__ .1 15 Feb1s| B0 Nowis
147% a8y ]G b ' g Do 4% pref “B" & Feb 11| 171 Noviv
1455 M 4 . Sy 1531a] 14 1505 2 22‘.’-.254! Chlcago Milw & St Paul.| 1031z Jan 2] 152k Dea 2
, 1627 i : : 7 b 2la 103t 2 4l 1,150 Do pret 138 Jan 3] 164 Novao)
143% 14 s 145 164, « 2l 2384 Do com Instaflm't ctfs| Uslsdan 3| 147 Dee &
160 il g 161 | o0 oo 41D sl L0 Do pret Instalim’t etfs| 12s5%Jan 7| 161 Dee 1
L7t ’ 177 3|17 74 7 1 (.hh:nra & North Western| 1350s 21 1781s Deg 2
*310 18 g 2 22 - 2 3 s 4 Do pref — § 26 Oon 2
2148 1& 8 15 : : . A chle St B M & O ! 184 Deo
it ref 4l 170 Nov 4
0 Chlc dn Trac ctfs stmpd 4lx Novly
Do pref ctls stmpd... ] 143 AMavid
Clnv[- In Chie & St L...| 4MsJd'neljl 683 Novid
ad pre 51y Feb 18] 9 Novld
Colorndn & Southern. 21 Feb | 5ils Dee 4 Noy 3uiy Jan
5| Do 18t preferred...-.| E%Jan 2 711 Dée 3 B Jan
Da 2d preferred 208, Feb 18] 651s Dec 1 Jan
l]elnwnm % Hudson...| 14ils Feb (0} 1754 Nov1d|| 1258
elaware Lack & West.| 420 Jan 6] 575 Novio
Denver & Rlo Grande...| 144 Feb 1y 3uby Doe 4
' 69'1 Moh 2| Y9 Dec. 2
Detrol Uultuﬂ Gz Apr1sl 60 Nuvly a1
4| Buluth So Shore & Atlan 6 Feb 11| 180 Novis oiget
113 Feb 13] 398 Naovils 10 Nov
12 Mel 6] S5 Novll :
9433 Mch 4] 50 Novil
L AMoeh 8] 40ls Novi)
Gireat Northern pref. ... 113% Feb :!J 1451y Dee 4
Iron. Ore propertles_._| 48 adlu Nuovls
cmu Bay & W, deb cteA Novls
‘deh otf B
l uuum Electrie
9 o s S TSN
L g Hocking Valley tr rets. .-

JO el e cccamaaaaa

llinols Central . =
nl.Lrh{:mA‘.icl.mpulllna. Ay Jan 4
Do 1715 Feb 14
lmv.; {‘cnrrnl__...,_.._-._ 10 Feb 1y
Do pref 271s Feb 19
Kﬂ Ft 5 & M trofs,pref| 51 Augld
nnans City Southern.. - 5 Feh2s
siecasn=e] #8 Feb1d
[ ake 1"1'?13 da wnsl.aru 3 Jan 4
4 a May 2 5"" Dee 1
i . ! 500} Long Island 30 F¥eb 0] &6ls Dec 2
12114 1227 5 a0ta 1215, 12213 12315) 8, Coulsviile & Nastvillsons| 71 Feb 19| 12312 Deo 4
l{" 150 1 1 iwaulmr.tan Plevated--.]| 120 Jan 4| 150 Dec 1
41 v ] etropolitan Stréet....| 15 Feb24| 43 Auglo)
EPi P2 oy, et Bl > At Mexlcnn(mr.rnl,-,.--... 141 Jan 2| u0i=Jan 2% 129 Nov
s 171g s 800 Do Trust Co certfs....| 1413 May 181y Nov 14]].
ATy 4Tis| 48 M 1 Minneapolls & St Louls. .| 20 Mo :I' B2 Novlill 231:Dec
: BE0 - 84 85 86 - Do pref.. 61 Febgol w5 Novisg se2i.Dec
1i21a 2971 132 153 34| 13 132 'l T dan 2| L5 Novin GO Oet
140 2| 148lg 14818 1490 2 150 a 00 ref 1".'sl~ Feb 11] 1491 Ang 24 110 Oct
a8 47 : Ty 401y 3 3 14 . 17:- Mih 2l 204 Dee )| 20Nov | 445 Meh
i i 718 by 3 | 0.8 Do pref ! Feb 18] 717 Deo aﬁ &3 Noy | 724 Jan
L] iy B By 613 i BO,T1 Missourt PACINC. v eemns "bl- Feb w| 070x Dea 2ll 4gpDec | pa3gJan
12 2 122041 # 5 B | Nt < " 160] N ash Chatt & St Louls.] 973 Jan 2f 122 Nov2sll 47 Dee | 147 Jan
”-T‘i N 5 1181y Y Central & Hudson-| 000sJan 2| 158!z Nov30jl =83 Dec | 1343 Jon
40 49 N Y Chic & St Loulse...| 24xJan 3] &=ty Nov2s] 1u40ctk Gl Jan
10012 1 Do 18t prefecoeeeen--| 90 Jan 14} 105 Nov 7 &5 Noy | 110~ Jan
84 i Da 2d pret ooo=.= 60 Feb s| silzNov 7)1 41 Oct 012, Jan
NV N H & Hartford----| 148% Jan 6 1 Now Off 127%Nov | 150 Jan
70, s:'u NY Ontarlo & Western.| 2813 Feb 18 2 41 28 Oct 455 Jan
19,050} Norfolk & Western 68 Feh 1u) 86ly Now 5 Oet 021y Jan
eneesal Do ndjustment prefo_| 74 Meh2d| 573N 70 Opt oMy Jan
g|161,620 Northern Pacific 1187g Jan 2 Nav] wilsOet | 180t Jan
Do subserlp retss..--| W03 Feb 1o 2t 91taNoy | 134~ Feb
Jacilic Coas Cn...-.._ 66 Sep 23| ils d 12415 Jon
Do 1s 00 Mayzo| % 8y iGN 76 Now
A5 125 Mch
yivania : 4 141% Jan
Flttsh Cin Chie & St La- 75 Jan
Teficinecanannns| BDaMch #] 105% Nov 5 1051 Jan
0215 Feh 17] 1410y Novly 1301g Jan »
e sty Novil 5 §2 Jan
.l pref. e T wiit- ’\uvll ) i 04 Jan
110,060| Rock lnhml Comnnny.-_ 2 n0lg Jan
=15385,250] Do pref " 3 iy Dies by g4z Jan
St L & San Fr, 160 pref. / ,
7] Do 2d prefi.ccece—a-a| 19 Feb 14
St I_A:ulu ‘-mmmasu-rn.- 10 Mol 7
241 Feh 10
hﬂ  ¥Feb 17
(i Jan' 2

ref

!muthcrn ¥V troels qlmpu.
nref do

78,8 ’l‘exa!l G Patie .

16,850f & hird Avenue (N Y)__-

d00iTeledn Rallways & Llght

5,000 Toledo St Lo & Western...

12000 Do 5
L0 Twin C?tgﬂanld Tran. T8 Feb 7
B&G.Gllﬂ U‘::ltm acifies 1101z Mch 2
rof. . 04 Apr 2
di}(l Unit ‘Ryu lnv t of San 15 Jan 24
000 - Do pref. .| 27aJan 22
2| 23,800 abash = 55 Mch 3
7 4 I22 850 Du 13 Meh 3

13 g 3 5 M;-

BANKS AND

Banks Banks Banks bitd 8 Banks Hid
{ Metropol'ni | 165

New York Ohilsealx Y Fidelity 1..| 185 b 540 Mt Morrlsl.} 220
Aetnn .~o--) 170 | 1770 Chemieal - Pirt Avell: MUU 185 || Mutun] §.-.] 285
America - | B0 | 560 Fifth emeel \ | Nassau 1...| 200
Amer Bxeh. | 1248 . G Flrst <. 7-1 b New Amst.
muu.n-m. s 128 l'-"lﬂl & lh}l) . TAth ST . 200 In 05 New Neéth'd
gn«. Bl‘{‘ g | 396 |iColonial 1 Fourth =--. ] i New YorkCo

conx
Bryant 150 | 100 | Commeres .| 100 £ i ) Ly wanaf| N'ht &Da
Buteh & Dﬂ 1621 1671l Consol't'd. .| 14 L4 1 b Sl 1eth War
170 ] .---fHEopper ..o ] # Germ'n Bx 500 || 160 Northern ..| ----] 145
288 | ..o ffCorn Ex Germanin 1 - ---|| Merchants' QOrieatal ¥-.] ---+] ---:
wh | ata | et River. | 1y 3 Gvernw loh Y| 260 Mtronalls 1| 375 Paoifte 9.1 230 | 280
1 Illrl and asged prices! Qo sales Were maile on s day, I Ex-ngnes. j 33 than 100 shares.  Y5ta Dmuu. a Ex-dividend and rights.
= Sals At Stoclk Bxohsnee or at auction this weelk. 4 Firk installment pald.  n Sold nt private sale at thiy price.

=

'Lvmﬂ 100 | -l Cotumbla f- Gallatin —- - ' 260 New York ﬂ 320

b://fraser.stlouisfed.org/




1464 New York Stock Record—Conciuded—Page 3 [Vor. rxxxvi.

STOCKS—HIGHEST AND LOWEST SALE PRICES Sates o STOCKS Koy Sinte Ui, 11008 o sy
o NEW ST ; wince Jan. | & ange tar J’:n.l.ml

Satiuoy | Monday [ Tuaday | Wednewday | Thursday | Friday | Week IErl... \“:(?rli‘l{‘r\ (:;}‘GLK Sl A B 0 X'ear (HAT)

Nov. 25, Now, 30. Lt 1o Liec 3. Dec. 3. A Shar=i Lotcest Highex Lantéit Highest

- = 4 — 7 S50 W RS s
0ia iz '-1‘535 gl“a _l}:'. *33; l‘#d _{0:_ LEL I G800 Wheellng & Lake Erle.._|  4iaMch 7| 12 Dee 4 U Oot 169, Jan
el Il B G T T Vi 31000 Do 20 brer- RagEe Ll 15, Reo #l| 13 Gt () g1iian
b ST [P I 1% i ¥ - foh 27 &y N 7 3 213
I-;g;a i F;;h a0 & i gl}fq N TR I}%mns In- Central. 1 Feb 25 ::131 &-3:’ '.!'u '.211 E\!BE' '*;?;I Yan
b0ty i ELN] L : 3 0 pre | 34" Febju| 64 Nov: 25 Oct 1s Jin
Uiss ; Induﬂsrll"rinil‘s..\!is; lnneous ] g4 i fed ph
b ¥ L mees - £ 8 Express..o ool 104 Jan LPR2U0. Aucsi||s Aug |4l J'ne
i 435 164 5 %l 12,476 AIIIM-L hulmcn 5 Meh 6] 16% Dee & 15q Aug "’fh‘rs Jun
aare 2. 409, uﬁﬁ‘ﬂﬁ? Do pre = 'E: i“":hzu 50 Novi7|l 11 Novi| 43%Jun
i o= "eb 10) NNy Nov 4 I8 0c 217 Jan
3450 Amer Awrlculturar&mnn_ 14 3 Jan 4] 33 4 Néhﬁ d}f) ‘Ht: iﬁi-'-!; W
e -=| THlsdan 3| L6 Noy23 5 05 Eeb
:.',gi{lll ;\ml'rlmn Beet :'.m,nr_-__ Ula Feb 10| w47 ,-\p[\ : y 2;:14 Jian
325 pref 06 Jan 23t 80 Oct 14 &0 il
; 4,30 e 4 Feb 2| 10lyNoyls g Tia Apr
’gmt 0 pre f 44 Jan 4| 747 Novail| | Lins Apr
12,850 (| 281a Feb 13| 473 Nov g Do 4514 Wit
401 n B4l Moty 4f 108 " Nov 7 ) 103 -~ Jun
8,400 ";1;‘4. l!‘-c!: {u 34714 gm‘:i'.'lz 2 / d"!".‘} Iy
an 16 ov] i Jan
W Feb i h224  Mavi) '-‘.'1",-J Jar
23y Faliug i 2aNoy Uiy it
121~ Mai, o 04y 1?“ et ‘;ul-qillll
A2 ¥ g 4 : 2 Qot S 7 Jan
143y 8, A y Bt 3 - 611 171s Loy 78D I'ﬁtf)xl
I - = * T v 3 e 101y Man
iy 3 3 2| gz s 415 3013 Do pre . gy Dee 4[| wisoct | g0 JAn
3 2 r f A 5514 Bl Amerlean Locomo 31% Fab ¢ Suby Augldll 32y Noy 75y e
*109 cU BT , 10 100 110 )| Do pref.. i) 1107 Nov 7(] 81 O ll]l.Jnu
431- 7 12 T 7 5 T a\lﬁf'r!um Malt Co 3 4 £y Sep 10 Had e
i 3| 4 ; : bty gl bSig Sep 12|) 17 "Noy 1 40~
s 8 %] iy 3 ! # - c e prt- g Aug 7 o Cet 0315 Jan
83 ' : 5. \mer Smelters Sec T 17 Edig A 7 ,J
o5 a - ™ a1 ’ AmersSmelting & Refinlong| 551z Feb 17] 107 Aug 7|| b8l4Nov |z156 Jan
10613 107 13 i 4 1| 106 , Wl ’ 24000 Do prel hT’. Feb20) 1103 Aug 5|1 #130ct | 11745 Jan
=101 P10l 00 F 180 Augi] 200 A 150 Oce | s Jan
o 97 f : i i |Sstscal Do prefos B0 ‘{{.l]'-’.‘i || 570 Nov | o2 Jne
.:g 40 g 7 Amer Steel Found (new) .| 28 Se -
«'ul'l g 50 &0 al 047 50 . o Do old prefoce... ! 4 E e Jan
1323y 1831a] 132ty 1334 18 ATa| = Btal 14 111 Aa2  1891s Amerlum Sugar Redning 2] 140y Auedl D.lﬂ,.l.}u laﬂz Fob
v1§m ns *130 133 | 1 131 2 i 3 A bo ‘pref.. N WL Novad| eiig Nov dan
iwg 131 lz&ﬂa .w-ns 2 20, | 1y 4,471 [Amertean Teleph & Teleg )| 1S¥ Nov2dl) 84 Qct 1.“ Jan
03 % 2 1 0 0U|Ameriean Tobac (new),pf dan 2f U7la iy Ll 60 Oct | gaa, Jan
d0° 5" !}5:‘ gr o | 5 3| Dol 000 1o, et oren - ; 07 *Novi|| s Now | g Jan
s 9ila 4y 0 8 1 DS o pref ' Now tOV | 1027
608 51 B0 51y 1 , flg 407 y| 19.950|dAnacondaCopper Pursas - eu.sl- Noyla|l $260ct | 021, Fob
*31y  anl w3l Al 8 L a1y ddg iy L0 (dBatopliasMining Par$20 2 2 $5 Meh ul| §3 Oce £01g May
284y 24 | 233 238 A 4 2 29 a; 1,100 ] ethlelem Stee 4| 2Ny Novaell B Nov
%52 54 | #52 55 2 400 do prel‘.--......». pr 8| &7 Noviy)|| 23 Nov
1403 15621 140 140 2 148 a| 4.025|Brookiyn Unlon Gag....| 285 1521 Novi: || B0 Nav
161z 18ta| 164 18y by 2 1400{Brunswick Dock &0 Imp J i) 1T Nov2g 6 Oot
#2124 | #2105 231, 4 ¥ || 42h 237 485| Butterick Co < i1 ; §25 Jan 18] 27 Oct
20 2004 28 280 ils 2819 Syl 25 : 25 @8lal 3,750 { !'nr.r'\l Leather 09 Aug 1) 17sNov
100t 10103 1008 1011;] 1002 f L 5| 102 Dopref-i... .. T8gdan o Mg Novaill 68 Noy
3833 asyl 858 a0y b 35 38 L] 37 40 Colorado Fuel & Iron.._.| 1& - 407 Noy 7f| 14 Noy
a2e 2fa| 24 25°7) 25 20 g 26 L 2800 219¢ 201a) 41,400{Col & Hoek Coal & Iron.| 149 Mch 6| 20% Dec 2|| 14 Dec
1613 16714 ()7 2l 16235 1065, - Ay 16 a2t 21 14k Consolldated Gas (N ¥)_| V6 Jan of 1063 Dec 1|] 74 Oct
10 19 B 19 : 185, 1 Sigh 1853 18 181 Corn Products Hulrumg_, 109 Feb 101 200s Aug)
Thls ’ g 1 Do pref. 3 &4 Jan 2] 80 Aug o
g(il-l 44 : 44 o 44 % xi,;]Lx!Cnrnu 471 Oct 16] 451y lim' “d
g4y 4 3dla i daly 2,400 Distillers' Securities Co £y Feb LU} #8ls Ang 2
03 38 80 03 80 4 Federal Minlog & hm;.ltl:ﬂ 721z Nov2l| 04~ Auglo
53 ! 861y l( ED lr;;[ E\Hr ‘I;ﬂwl»
o 5 * © crn u;;nr Refol N ¥ o T2y
0?_ U0 b ? w00 J'ly d
165244 4 16 : i l‘,;em-rn Electrio S 2] 1023 D:r 2
108 1#100 106 —c|Granby Cons M & & P...| 184 1W0ka J
G412 : fits 1,806 [nt Harvester stk tretfs.| 62
110 Do pref st tr ctfa. .
T Int Mer .‘.lnr{nu Btk tr cifs
2ty g 27 i a pre
113, 12

i prel. ¥l
lmtrnnt Steam Pump - z 3“3 Novi4 O 41 Jao
0| Do pref.. s §31a Sup 2 81 Jan
1820 Mackay Compniies.. 52 73 Novil 754 Jan
800 1“" pret % ¢l 85| 713 Noval 71" Jan
<) BOla BOS: 7801 N 8 2 al ira N,,\”u
J5n6n 16| 186 1T TR e ' 120y 42
o] 1l1a 121e]  3,800|Nat Boamel's & Stamp'e e 121 Noy 0
827 R2 250]. Do pref. . 870" Febids| #2 " Dec 2
825 Aay| 14,000{Natlonal Lead. 46 Feb 10 02 Aug 7 701 J'Ml.
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKE—HIGHEST AND LOWEST SALE PRICES Satey STOUKS Range Strice Kangen “gv Frectouy Y ear
ol tha CHICAGD STOCK Jam. 1 1M s

Salarday Manday A'uesday W scebneaday. o Tnviradiy Friday W ek EXCHANGE
Now 28 Now 30 Dee 1 Dec 2 Dec & Dee 4 Shares Lotpast Highest Lanper. Highen

Rallroads

*182 200  |*182 200 Last Saly|180° Nov'0s Chigage Oity Ry._...100| 180 Jan 241 180 JUy iy 180 Mot
t? ng‘ 5 rém' Saje|2a : L‘!:};:mm & Onk Park.100 15 Sy Augsi 1% Noy I
wila ®7la » ] 1ily i o el e . 100 10 Aug2s 0 Oet i Apr
*115 *#116 110 [+115 117 [#115 251Chle [l?n PAET o4 117 43, J o] 119 No'\;ﬂﬁ : A i
4412 4 45 t 44 . 44 43 § 2:|0hle Rys part otf 2" 85 Oct 3| 47 J'uey
*24 b ! 241s] 24 LT Chig Rys part ot "3" 24la J'ly K
12 19751 1244 1213 101y Chiis Bys parg otf " 4" ... 4 sl Novin
»22 23 23 & a2l : . 0 Snhway.._...100 10| 24 Augll
i Lt 4 May'0s C alon ‘Traction. 100 2 IaMeha? 4 Mayls
= Last 15 July'o7 .| Do amr...- ] P ] R s
-ul- o 421 4415 Knm 1ty Ry £..100] W Oct u| 473 Novid
80 : B0Ts 51 eema-sua=100] 68 Sep x| BAls Novil
16, 'Nov'os| .. Met‘mpel W S Elev. __100 1y
wiq 45 ' 42

8 0 an. 6] &4
461z May'08 Non.h hicage Street E 47
17l Novs Nunlmuwrn Eley...100 i
50 Nov'os g, e 2100 Bl
B9l (0l Snutn de hwnud._loa I 71
Mg a2ly Streets W Stable C L.EDU 201s Apr 16| 34
100 Nov'Ds| - o " Apr20| 103
28 June'0s Weat C?llt.a 0 ‘s‘tmt-_‘iw 25 Apris| 31
Miscellimeous
Olal 2,715 Amuman CoNens-uea100 4 Feb13) 10% Novili
1,776 Do pretf 100l 4UzJan 2| 767 Dea 2 p
A &me:‘.mn mduwr-,mu 126 Jan 10 Qe s o] 14018 Sap
i e R S Ro b e

T § 10 hipboiding _..-IU'O Mehld v L E=y ~Jan
10713 110 3 “Tf”’ Iobading otz san

: 0
e 10 July's - ua|AIDET
ll- 4 1 ] 1 1 ; Huo&h IM & Eo-..--lml

Sls
6ﬁ||

o pm -

Gui M?mccanm'aﬁ 100
147 May'8 entral Trust l!tn!{ =100
I',. Nov}\s £ Ghlo llnwz&&hu x —in

2 »]l )
243 *24 a5 261y - 2514 . Chlc l’uc'?
1291- 25 128 123 laﬂl- 120 30y hlum elenhm-_. L1
e e Last Sale| 214 eh’0y - i —— | i
115 *114 115 [*114 115 Chlt‘ Tﬂ-lc & Trust.. 100 1141z Nev17
10612 5 107 | 1051z 1081;] 1050y 1053 O|Commuonw'thi-Edison. 00| £ Jan 110 Oot 3
124 ! 31227 122 122 Dglrnoml Match__ ... 100 2| 137 Augil
51| 355 Jeul IMinols Bﬂek-..--...._wll 39 Jan 14
Masonie Templo. . .o---. L J
Milw & Chle rﬂmlg

Do pref

100% l"uplu'[::GMLkCn o

oy 5184 7] 3r "159|Senrs- Roebuck com.-100 2 4

10204 1007|1095 100, E ‘133 oot By o

i b ‘

wiz2 " 125 : 2 uco 184 | Jan 20
a8 mu-. us a g b

Ay J 55 0 2
wwus| ¥ld 2 ARE n oo 17 Apr1l

Mlnir;‘f

wone| snne 2 Aingham Con Mining. &0 I S 1
apas| mace ———— 5 j Black Mountain..ee-a.. | e
EE s i 7 ADaly-West . coeaeaaa 2U 164y Apr
goce msba biss mads Laat Saty Nov'od' Hubbard-Elllott. .o _.."... sk iasie

(hicazo Bond Record Chicago Banks and Trust Companies

BONDS : Outitand. | Surpoc Dirtaehd Record
CHICAGL STOCK Anger- Price Week's HAME, tny g
BEXCHANGE Friday Range or | 8 ke Siock | e er.r!w.!-'am
Witk ending Dec. 4. Dee, 4 Lasil Sale | 1 - )
Pt "US, &
ch 'ur

Ask|Low High i iigh|| Bankers Natlonal - ;
Amer Strawh'd 15t 841011 c=ea| 100 Mch'07 ----||Calumnet Natlonal 100,000
Cass Av & IF G (56 L) hs'12 -===| 1001z Sep 08 1011z} |Chleago C e SO0, 0040 1 i
Ohic Board of Trade 451927 some awea| L May'0y —enn ||E - 3y 000 £4, 415182
Chlpaso ity Ry Sa. . 1927 th 104t 164 475 1O U000 5,520, 342
Chie Consal BDr&Mit 05 ... 103 Apriod Coole 0O State Savings. &y _ T4
Chite Consol Trac 4 1431030 O ANR'07 Corn Bxehange Natlon o, 15,018,003
Uhie Audlitoriui st ss10m Uiy Jan'Od Drexel Statte . cnescm=e A%, 40
CHie Dock Co 15t 4310201 A - nasw el Drovers Dep Natio 13,00 00,555
Chile No Shore Eleo 05-1012 47 Fev'on || Englewood T e
Uilic l‘lmum Tool— Plrst. Nationale.oo.-ca 08,020,753

73 74 B8 75 [IFlrst Nat Engle uqd-.-. 004 170,200

Bz : 1011s 102 Iy 102t |1 Foreman Hros B'K'g Co-

~ Chis H}-'! 453 merien A" Ba N 021y Duly 807 valy|| Fort Dearborn Natlonal.

Chig By d-ia secles ' g 3 Bidy  H5 Hal- Hamliton Natlonsl....

Chile Fys d-he serlea O 51z B Bty hedy Hibernian Bk's Assn. (W]

Chic Rys coll d8-_.1914 4 ¢ IDHaNuvOS) . )33 llll‘ Kaspar State Hank : A =1 Lhly %, a
Chig Rys Fund 6s--_ 1013 fauie 1011 1011y ‘ 101 || Eive Stock Exchaoge Nat| 1. 20, Ljsept 08,
Chle Rys Tem Ctis 15t 59, 3 Sale| 1013 1013, tis || Monros Nntlonn]...._-. 400, =) 4 Moy 08, l#
Chig BRI & PP LR 49.-2002) ) 79 NOY'U4 wees [P Mutial Bank. . 5

Collat Trust g ba. . 1013]4 3 B0 Apetod ZII||Nat Bank of Republic: -
Cammonw’althsEdlson— Natlonal Oty e ceacaan :

Chic Edison deb 0=l 41, 100 June' s} . as 1000 [iNatlooal . Produce. - -o| 250,000 40, 633) Megan

18t Ax . July 1026 1 [ LODaE 003 11 1007y (| North -Avenuy State ... 20 l 05, 060] —ues
]Jt‘ht'ﬂlllrl‘ Biana 12D | BB AT HNOV'08] . aas 51y Wik I Nurth Blde State Savings . o

Conymonw Blect Ssbpodifh Sale | 1027 104y as]| 93 juay||Oakland Nationale oo -a. 240,10 40 6 Q= t 08, Iz
Hlinols Tunnel Sa._ . 102801 - Do 06 <uue cene||Pralnis Natlonnle e e oaas| - 250,000 3.7 yabs
Kan C"Y Hy &LLtCo 58 1014 08 Oettos].o-c|| B3 W |Praine Statee e e anaiaas 63 107| dis 8 Sph 08, 2
Knlek'h'lkar foe 15t 081038 A taAuw0s| ...l &g Datal] Rallway Ezchongé....- 250, u B 4 Lian 08,2
Lake St BE\—13% G3_ .. 10284 = Jf -na 80 Nov'08] .- -2 80 gy |bcnut1r. S00,000] 122201 ur?“' T

Ineoma 88, . - .caa 1823 F 10 May'06] cace]] ammn aes .‘muth t.hlmtﬁu Savings-- v 278,742
Metr W ~'Ide Hl— ; State Bank of Chleago. .. 1,413,700

15t o -=1838 b7y R, 2| S0tz guY|Stock Yards qnvlngﬂ. Er 164,101

uanalon wds_____1D38 TolaNov'0 1582 85 ||Unlon Bank of Chica go i 42,880
North (..Im- St 18 B8. - 1000 1 Deg't wmam  <=-a||Union Stock Yanlu tate) 100, #2,700

15t B ad el DRIl ==== ---:||American Trust & Sa M1 2,471,410

Rurumf'.m.r T Aigu 70 AlFos

No Ghle Gty Hyd 54 75 Fab'o7
North Wcst Bl1ng 48_ . hils 884
Opden Gas 6., oooo . 9Glz U5l
Pearsons-Tark ba.. . __ U A0 L

AdOs 04 Bap'os| Drovers Trust &

4:004 Serles Gos Gl Nov'0s ) Farwell Trust Co.

4804 Serles P 0T Sap'od 1g|| Firat Trust & Savi
117 Ben'0y * Harrs Trust & Say l'lwl
108 103 1 Lilinols Trust & Savimgs.
103% . 10315 " Kenwoad Trust & Savgs
U2 Now s Ln.chl.cll'Tmsli & &
100 Baoyy u:- Muerchants’ Loan &1

941 ; ‘s || Metrapolitan ‘Trist §
lllu'd}'cl’us s||Northorn Trost Coe e ane
86 Oet'0 85 (00 " ||Northwest Drust & Saves
—aia | Peaple's'T'rust & Savings
L6 ] J 05 |JPullman Trost & Savings
sasa o0 May'ig <me Hoyal Trust COuucecans
S 0813 Bop0h P btnrumen s Trust & Sav.
= 78 Jupe'o? mame swes || HOONDEUEE [0~ cn s ania
ek Sl Jugtisl o] T2 Buly || Western Trost & Savin

Wes DwCltrl!y P mema 87 Degtaecall —2an ao_.||West Side Tr & Sav Da
 Weatern Stono Co5s. 1000 ey Jiy’m ss=x|| 70 M&U|| Woodiawn Tr&Sav Bank

Note,—Acceued interedt hinust 'beadded tojall Chicago ! banlld prices

* Bld and psked prices: no sales ware made on Ll day, 1 Sept. 23 [or astonal banks nml Sept.
Iatest price this wee @ Dua Deo. 31, 6 Dooe June. o Inciudes speoial  dividend of 30% pald Deo. K dpi
A mcﬂ diyidentd of 33 1-3% bolng docmmd In part payment thecefor, & Qapital and sueplud to bo lunmad. ¢ Dm ds are ult
payments.Q-F, .4 A5 ob ate Sept, 11908, 3A8 of Nov. 47 1908.
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BOSTON STOGK EXCGHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOI' PER CENTUM PRICES Saies e STOCKS Newye Mstes fsnye Tor fpettous X var

ol the I0STON STOCK Lan, s 1T
Saturday Monday Twesday | Wednesday ’I'?mr:q‘ny Friday Weak EXCHANGE Rl !
Nov, 25 Nav. 20 Dee. 1 Die,. 2 Die § Decq Shared Lowent Hlghest Laowest Hlsphent

Rillronds
080 O8%| 0813 004 09 09 08 U3yl 0D 00 00y 00y|  Boo ;\tch’l‘opamm“:.um W% Feb 11 uily Navi H7taNioy | 10712 0an
100% m;a, 100ty 1011 119104 101791 #10] : :wm a1 0i01a 1021s) - 60l Tla | pret 100 Brs Mok 3| 1015 :Dcc 708 Noy | 1019 Jan
3 2339 4"2“-'"-1 T 4224 224 ",‘71 20| Roston & Alfiany .. .- I8LsJan 2] w7 pRib  Dee | 240 Fob
g1 | 129 1304 1 3 ,lm‘h l_fﬂ 1209 1804|7731 Hoston I'levated- o2 100 125 Feh 13| 140 i 173 Nov | 15 Jan
-aa|¥225 o | 220 L 220 22 20, | =22 oasel 128 Boston & LowellZ2222100( 2001, Feb 11| 226 900 0 'y | 29t Jan
134 l‘I2I l.,iJl d ¥ 132 13y 13 l‘il UﬂSlOl-l d& Mnlnc_._.-lﬂl) 114 Ok 32 llu 230 120 Nov| 1T My
sam “.5*.-”3“*’"2 i S e T 14 5‘ vamme=eas100] 188 Feh 1 20l 1600 Oct | 16, Jan
a0 ] -‘lﬂ” 0 '-i001 e 10 Houtou Providence- 100 284 Jao 10 Noy 4556 0wt | 801 Feb
1114} *101y 7 Al 9103 A1tal #10% - 11 G0(Boston Suburban El Cos.| 0 Meb 4 1'- 8 J'ly| 15 Feb
80 Last Suiv <|.. Do pref. 456 Jan 31| 3 Novl7ll 600 Aug| Gs Jaa
13 ; i 23 13 100 Boston & Wor Riee Co Bla Nov19 an 25| 16 Nov| 283 Jan
3] 52 Ik 80 51 s Do pref.... 453, Nov & PR 55 Novl 5000
L T . ]1“-7'1'-‘"913.'/6‘- 126 " Jan 2] 160 " d'nels)| 128 Dec
19 119 L L B 5 P 102 Jan 10] 14 003 Dot
e ¥ : d Con khom Class 00 1631y Moh 5 & 3 170 Oot
Gt i 4 € Conn & Pass Riy prer mu 1331y Sep 28] 1 152 My
s H s Zrse  iac - Sitle T0Y g ,.mnnwtlcub mur.-,luu 244 Jan id ' 244 c
#131 0% 1303|1305 142 Eltehbune, prefo__._ 100/ 117 Jan 2 e Noy| &
: ! 75 18 g+ =1 2iGa Ity & Electrio. 0f Aprai| 7 : 691y Dec Meh
w31 8s | B2 82 Do prefo. . __7100( H1 Oct 18| 82 Noy: 78 Oot | 88 Mch
{;n.q: Salel193  Nov'0s ~s|Matne Central. ... ...100]| 108  Nove? % 100 Aug; 195 Jan
12 132 12‘ 13| 270| Mass Flnumc Cob....100 sydan 2| 189 A\U\'Sb 7 Dec| 201=Jan
48la _bhlsl xO81e _501g| 74 Do 1001 40 “Jan 2| U4 Nov2b)| 87 Oou| 7U3Jan
16775 15813| 1588 168t G50|N Y N i & Hartlord- 1000 128 Jan 6| 101 Nov b { I'Il}hJMl
TLast .5nlr 140 Aug'08 - | Northern NI 1000 140 Jne 29] 146 Apr ] T 100 Jan
Laxt Safe(205  Oct'08 Norwloh & Wor pref.100] 200 Ape 6] 205 Feb &t q 2268 Feb
Laat Sale 192 Nov'0s| __..|0id Colony ~===1001 176 Jan 11| 102 Nm.'lu 2001 Jan
3 7aiktutland prefo__.____100] 25 Jan 15| 93 4 ‘
“Ddla DAt !)-I.l.; 2 d|Seattle Electrioo .o .- 2100 Fab 17
«101 102 3101 12 7. Do m_r_*_..__-_.wa 8t Jan 2 2| 33 Nov
2| 180 18012 181 Unlon 1 11012 Meh 2] 155% Novedll 1001y Ot
winitg #5100l 05N D0l (- pret V74 Novigil 783 Noy
s A e s i 4| Vermont & Mass.. .. 100 3 16l Novsull 145k Nov
n0ls Oiify 9013 i)l s A wt\-qu End ht“- 14 2| Oz Sep 1y 71 Dec
108 #100 11013 110" 11018 { 110" Dee 4| 61 Nov
Logt Salel 140 Bep'0s Wnru Nn'ﬂn & Roche . 140 Mebdd|| 140 A
Miscellaneous g
asly gas| saly  oas) 6,337\ Amer Agricul Chem..100 Novadll 10. Oct
81y DAl oAy Baly LS R T T 100 ] Nov2s
ila 8 g 10 46| Amer Pneit Service Dec 4
Il('z 18] 1812 20 Do pretoi-2 40| -
131 131 131y sl 04 Almrbu-'nr!trnu“...lﬁn
12815 1281a] 1281s 12815 )| Do pref
120 1201s| 12 12014 Amer Telep :\:‘Tcmz--ll)o 13)12 l\uvlﬂ Sy Noy
b aozfAmerican Woolen. - ._100 (i) 21 313 Novls 121y Nov
Do pref.__ T 773 Feb 19| U61s Novid 60 Ot
Hoston Land. 0| 4 Jan 7 dls Deg § 4 Meh
Cumb Telep & Te 2 148 NoviEy n!l- Noy
Dominlon lron & Steel._ 144 Jan 411y Dee 2 .
Ly gty Hig 84, East Doston Land Al Meh 1y Big Nov 14 .J 4
252 252 5 2| Edigon Elee Illum. . 100] 2 Mol 17| 258 Nov2s|| 185~ Noy
156878 100 i 2 Genoral Eleeirle 100 Jan 2| 102 Dee 2| 61 Oct
67 67 367 (MassachusettsGuaCos 100] - AMen2gl  Bhia Myl 43 Uv
DO prefeceneaaaa100 Jan 2] U Nov 7|l 75
Mergenthaler Ling..-100 Apr10] 216 Nov i 155 J\uv
- \Ic.xhun Telephone. - 10 Meh 2] 3 Oct & g Dee
B eea100 Mech 5] 78 Novi, J ne
90 0 2 £ 2 4 I s Men23] 90 Novly B0 Oct
#125 137 : VT T clep - 105 Jan 4] 128 Novli|ll g Noy
¥7ily 75 2 78 33 01y 4 7&1: Noy'08| _._.|Paclile Coast Power. 100 J T3ty Noy2d baime| oa s am.
h:ll: I?al- 31 17 b 17 llg 178 25 Pullman Coo .- oo ...100] ¥ 1741 Nov 10l} 13 183 Jan
WO 100y 100 #10 - Lass 10 Reece Hutton-Holé. - ) ApE L0 illl:N 11 Jan
10413 10415 Ata | i A 10"'.1 1028y BISWIE & Coo_......--100] EBlzJan ¥l 1081y J'1y sl ¥ 113 Jan
22 a3 3. 2 2 3 -] "2y 23 g5/ Torrington, Olnss A.. 26/ 20 Jan 3 M Qen 17 2y Jan
sty 2513 241s i a a| &2 Tl 12, Do  pref - 28] ¥ May2 41z Noy E?Tzd ly
1;'! 2 sges s 3 '3 FeJ B a2 &M [I; Mﬂb" UM ' 7y Jan
il 1311s ol 17 T b ¥ o 1811y 7 100f 11 Ly 120 Dee
501a oo Ik 50 6lls 1| Un Shoe Mach Corp.. 25| i d Oce | 69 Jan
201} -.rq Do prelecaceaias_ 28 b . 29 Jan
By 54 !S-l"x &ble U‘\'htm t.nrp......-llrﬂ ) : gl 220 5035 Jan
11235 1123 11275 Do rel 100 # 2 Noy| 1073 Jan
*la § 4 '-h-sz 'I‘n.lr.p &"l‘l.ltg.-wﬂ \ 4 4 4 Jan
Lazt Bal:(80 N.—,y 08| onnel Do pref. o oooao--10 ) i 52 Jan
Last SalelAbTy Novos| —oo- Wmmu.- Al & Mg e 0 A Nov Ul g /| 75t Jan
Laat Satr|14 sSepos] -...| Do t - 50| 847 Feb 19| 4413 Sep 1) May| 80 TFeb

lining
iy 07| 10 10t2]11,403| Adventurg l..cm-...-. 250 Mg Feb 21| Iy Augly 1y Feb
80L a0yl Bo% 40 160| ANONEY —ncmecamm 26) 24 Apr2dl 41ls Nov2s 7413 Jan
&1y 84 B4 St 33,741 Amalgamated Co mo: 100] 45 Feb 10| S8l Noy 7 ; 21 Jan
2blx 50l 951s  5lel 550lAM Zine Lead & Sm._ 25) 209Jan 131 H0 Jne 2
G0t 601- Anacondl —oc-ao---- 23] 2N Febhiy] 83 Novid
wiliy 430) Arcadian dlg Aprdy b Jdan 1H
G4y sntg Arlzona Comerciai. 2 14 Jun 2| 39ty Deo 4 28ls Muy
B0 d20bATnold caaaaa - 2 A0 Fel 14f S0 a7 § 2 Jan
Atlantio 5 § Apr22| 1y Nov 7 (8] 22 Feb
Honanza (Dey Co) .. 46 Oct 7| 15 Novlil| & 5 S0 Jan
BostonConO&G (rots) £1f 100 Ape 13|  18lg Novil 331y Jan
3 Hog&CortiCop &SlIMg 1l Apr1d4] 25 Novibs
4 Butte Coalltlon 16| 18ladan 2 40 Aug. 4
G Calumet & Arfzona__ 10 U3 Feb 20| 130 Aug 1
a5/Calumet & Heela.... 2004665 Men 8| 700 Jan 15
siCentennlal. .__..._._ 28] 21 Febl0| 863y Nov 7
Cons Mercur Gold._.. 1| 25 Mch @] 45 J'ne g
C ’pcr Runze Con Co 100| 6515 Feb 18
570|Daly West (i 7 Jan 3| 117y
4| Elm Hiver.... B9 Meh o6 "6. Noy 6
§|Frankiin .. __ 26 Gls Apr22] 19 Nov2s
Granby (‘musulmntcd 100 B0 Jan 2| 110 J'lySu
Greene O, 20 Gigdan 2| 13lg Aug 3
Gnmmluannnsu:.__ o 1% J'ly 2 dig Jan 22 2 oo
Isle Royale (Copper) - 179 Feb 17| 2003 Jan 27| 111z Oot
8| Lalke (‘up wr-.____" 28] 10 Sep 22| 24 Deo 4| oalioass
La 5 n(I'e POtEEss i’:ai?n 2 l'a'l-(-;\ﬂll {;} 323!(&07-‘,
88 Conaol.ucacase ali U U 0
BIOWEE. e emmnms & .5‘.1 10f 76 J'y 4ol 40 Nov
exico Cons M & S._ -i Ov:l w 8 6y Nov
B| R asse
63 Opy | 24laJan
Whaous 47  Qect | 9613 Jan
200 175 Jon 24 | a3 {ay
1,038| Nevada Consalldated. 2094 Nov 14 201y Jan
000| Newhouse Mines & H. 5 Mayll
0,153|North Buttée.ee-ava Seiy Noy 7
Old Colony-- 1 J'ly 31
8,148|01d Domliilon 60tz Doc 4

0] Osceola =
0,506| Parrott (Siiver & Oupg) 101z Jan 11
s Phoenlx Consolldate 5 ?lg ?"{cilalil 144 Jan 25
PR P |

3865 ﬁhmlu 18000 oo e e 2 Mch2g .

1,005|3anta Fe (Gold & Cop) 10 53 P 11s Noy
2| 6,085 Shmmnn WidsEE e [ 75 Oot
3.8?0 SUpPEHIOTccanmamnzre== 28] 14 A
4,282 -;u:m'loraPll.ts Copp- 10
455|T - emameAs e 2
] rlni S R
Unltez Co, per..-....wn

1
333 Unl;,&dsmtescna!&ou 25
0§ Sinelt Het & Min. 50

[
Itah- x.MIa!n a8

jg;; 4 Utah ?&?ﬁmnd{?te P 13 2
tah el 00 dawin ol - B

3?. : 0l Victori Lt Nov1o|| 7§ ilfy Fob
T A T ] L 'H-l HGnA - canaaiil 28 Ty Novit

160 150 *150 40| Wolvering - ccaamaan. 25 156 Novli t
Bls! 31, 3 Ay arg! 8 3 " 8.380'Wyandot --..--.... 261 50 " May25! 3% Oct 8 3% Jan

¢ Before pay't of assess'ts called In 1007, » Did and asked prices. @ New stack. & Asst pald, b Ex-stock div. & Ei-ngnn. @ Bx-dlv, and rights.
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Boston Bond Record.
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BONDS
BOSTON STOCE EXOH'GE
WEEK ENDING Dug 4

Hl'sl
Perian

Weak's
Rangé or

Lrice
Friday
Last Sale

Dea 4

Ranga
aifgs
Janwuary J

HONDS
BOSTON STOCK EXOH'GE
WEeeE ENDiNG DEC 4

Int'st
Heriau

TFeak's
Hange or
Last Sale

Price
Friday
Det 4

Boma
Sold

Range
Since
January !

Am Telep & Tel coll tr da. ‘.ID‘Z!'!
Convertibla da. .. .. oocs 1994
Am Wit Paver 1sts bhae 1910
Ariz Com Cop 18t conv 631018
aAtan'lop & B Fe Bll K 48,1800
Adjustment g 'y 1805
Stamped J'l_\r 10405
fil.y oar cony 4 «as 1830
10-year cony Ga 1817
Boaton Eleat L. con
Boston & Lowell 48
Bo#ton os Mains 4
Boston ‘Cerminal 1at

rund 4s.
Butto & Boston 1si Ba... 1917
L.ed{u Rap & Mo B 1st 1u.{mu

Qént Varmb 1at & 45, May 1020
0B & q [owa Div Lst 54,1014
Towa Div ist ds ...-.....l!!lu

B&EBWalds
11110038 DIV 3098 . ... 1048
Joint bonds See Gt Northern
Jhiodo Hy & Btk Yas S 1810
Uoll trost refunding gasliidl
Ol MU & St P Dub D Ga.. 10240
Ol M & 8t B Wia V div dalbuu
Ohileds No Mich 1su gu 58,1951
Chio & W Mioh gan 6a....18%91
Doneord & Mont cona 48.. 1920
Conn & Pasa LAt g 4a... 1044
Cong 8 8 Licoll tr g 48 otfa 1067
Uurrent miver 1an bn. ... 1407
Det Gr kap & W 1lscda,, . 19048
Domimon Coal 1at st 6s. 1940
Pitobburgda .. s, iglr.
an

44 .
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORRK sTOUKR EXCHANGE
DAILY, WHEEKLY AND YEARLY.
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3 BEXCHANGES. interd ¥ D 0 10117 i
83 Meh 1910 ”“_,t S
1nM-Mar, new_1ou
uunom-n Lany & 1m
58 1010 tot s R
lmuw:én ONCos
Hudeon ﬂ.cniw_
elnﬁsnu Rand co
Weanssd : 26,000 1L 13,827 {REal At gu“k oo
CANCRANY 2 e amaes . L L) . 65 Fehloty i Poungf| lnt'a o Mar Ses Stk
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Btk C 551030 .0-1
Gript &l or‘wt 15t Ga. M &N
Kingd © Bl 4a—See Stook
Nhssng Flec profo.o 100
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NOW' & Fint 1stex 4 Les
Stetnway 15068 1032..0-4
Uther Cltles
Buftaly Streot tljr
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Jisses & Hudson Gas. 100
(xas & Kl Bergen (_,o, 100
& Gr Rap G 18Lhs 3
Hudgon Co Gas_ _
Indiane Ltg Co( ]
45 10568 ap lw |y
Indianapolls Gas._.__&0
15t p 00 1052220 _A-O
Jackaon Gas ns £ W7.A-0
Kansas U% Gas.____ 100
¢ Laelede M.-.,-_,luu
¢ Preferred ...
Madison Gas 63 1026_ A—U
Newark Gas 05 1044 )
Newark Consol Gas. 100
e Con g 68 1048 _ -,
No Hudsuu LH & l-'ow-—

a Con g 58 1040, _ M} -
guquyn Gings 58 1937240
clegr & h.lcp!wn-
Amnr lL~1e & Cable 100
entral & m:mr- 1t
u:nmll Un “Tel NY) 4
ﬂl\l‘l & Bay ‘ilnl.t' Tal 100
Frankin —eoee oo 2100
(Goly & Stoek Peles - 10U
Hudson Kiver Ivll.‘ph 108
ENCY &N Meleph. L 10N
sNurEhwester Teler. b

Hacile & Atlanbe. .. 23

southerm A Atlantle, @35

18t consol 5s 19482115

53 1038 emmed e D]

68 1933, A-Ll§
Pat & Pas Gas& Bieo. 101:

Chie Peo & St L pref.10u
DCl’Oﬂllﬂtl stock. ...
Unde
E'rior
nmw«m
lnmme s, July wau

thc bubwny-._.._-.wu

t W & Den Cy std__100
Nnt Rys of Mexloo—

Prl Hen 4 4557 (w)J-J

Goen M 451077 1wl) A-U

North'n Securities Stuba.
Pitta Bess & L 1 o
Preferre

d
eklnﬂmul Securiiies (-u—

i}
silc tr ofs ser A "0z

0
Com & 2d Dm&—Su Halt

2 Resbnuﬂl Ar Ane—

Coll &s ext May "11 M-5
Unilon l’ndtlc y Ses 3u¢

Industrial and Misce!

Adams Bxp ¢ ds 1047 )-D
hmeek Minlng._..._.25
Alllance Realty. .- --100
Allls-Chaliers Co 1at mig
K 1 Gs 103 0—Sea Stoek
American Book o ... _.100
Amettcan HBrass_____ 100
American Culele esm. 100
el e -100

A (-rnphuphunn com100
Prelerred ... .. .100
Amer Hnrdware uu
AmMalting 6s I!Jll.-J 0
Amer Press Assoc'n. . 100
Am Sods Fonnt eoum. 100
1st preferred. 100
2d p:t:ferj-ﬂl...____wu

£Am St Found new. .. Lt

U8 Luds

A&Q
Deb ds 1923 (wh.F&A Y

American Surety.....00
American Thread prel, .6
Am Tobaceo Cocom. 100
Amer Typefders com .1 U
Proferred <100
Amer Wr'illm: Phper_100
Preferved ..., ..-100
168312 58 10 0p'0U-Jw)
Bamey & Smith Car.100
Preferred L. oe - —oo o 10U

Bethlm Stesl Corp--See Slel 12

Biiss {r.ompln-n? COMm .. 9‘(:

o
Bordun's Cond MIURZ 2100
Preforred -...--...w
British Col Cop =h
Hu!.u‘.t.crnlmun Mlumg 13
Casein Co of Ant com o100
Preferred 100
Casualty Co of Mul:r.lm)
Celluigld Co_oo oo 101
vent Flreworks cum-.lllu
Preferred

P

Cenfral Foundey oo 100

Preferred oo . 100
Lieb 08 1919 op W1 .|1| '\

Century Realty .1
Chesebrougn Mg Co. wn
l_‘|:y Investing Co... 10

sClaflin A1 BY, como 101
elst rlrr:turcn Pyse {111}

eManhat Beach Lu-..lw
Manhattan Trangit. ... 20
Mitchell Minfug. .cce

Proferred .. o--i.
Mortrmre Bond Co-.-100
Nat nk of Cuba.. 100
Natlenal Surety . ... 100
Nevada Cons'd Copper.d
Nev-Utah Min

N Ler Deck & lmp_ 100
NY Alr Bralce s See Stok
N ¥ Blsealt 63 1011.M-5
eNow York Dock....100
éPreferred - 10 u
NY Mtge & %-.cmr!ty 100
N ¥ Transportation .20
Jlles- Bem-Pond com - 100
Niplasing Mines.omou b
entarto Stlverc.....100

] = 1]
Iut.sbuw,h Bmlux--,w
Proferve
l'l:wburgl.l Conl-Sea Stk
Manufseturing . 183

-

p
Pratt & Whitp
Healty Assog (Bliyn) 100
Royal Bak Powd com 1040
Froferred.coooo ool
Safety Car Heat & L1100
SENecA MIDINE-aeeenw a2l
singer Mig CoooLoaaslbU
Standard Cordage__ 100
15t M g 05 'Slired.A-O
mldtusr. M os Aprl 1931
bl.au ard Coupln( comiuo

=10y
smuuaru '\Illll.nz Co--100
Preferred .a- 100
Ist O8 1030, ..o
Standard Ol ef N

2 Ilteler:etl.. . luu
ol & Hoclks Coal& i ol 100

18t o Bs 1007 ol

B4
Col tr 6% Ot 1088, =) ‘ i

¢lexasd Pactiic Conl-100
Citle lug Coof N ¥ 100
Tonopah Min (Nevada) _1
Prenton Potterics com 100
Preferred, new-...100
Trow l)ltwwrf
nlon 'Ly pewrlter comion
1st preferted. ... .. 100
“d preferred . 100
United Bk Note Co
Preferred

Ops cot .
ePrerel S--,,,,,_ 100
U SSteel Corparation—
GCol'tr s 1 b3 '51 opt '11
Ool tr .1 58 b1 nutuP
U ST G & lnllew. 0
¢Utah Copper Co~-Sed 5
Whaterbury Co, r.um..-wu
Preferred P 00
Westeheator & Bronx 'L1Y
& Mige Goare....«100
Western' lee. o aaanan
Westingli Alr BraKD - -00
Wast El & M'fl Ga=-Se0 Hl
White Knob Ml
Preforred
\Vurﬁh‘mw Pymp uml 100

< L}
Mouongahela K Codl._30

& Sma. U
“HeNew L.(.ntml Coal....20

11
1:3’\}‘

I:.xr.-

150

AT

LExo
wly
Ny

{174
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TInvestment and Matlvoad Intelligerrce.
RAILROAD GROSS EARNINGS.

|The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or'month. and the last two
columns the edrnings for the period from July 1 to and including such latest week or month., We add a supplementary
statement to ghow the fiseal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. Zhe relurns of the streel rattways are brought together separalely on o subsequent page,

Latest Grogs Eartitngs, July 1 lo Fatest Date, Latost Gross Parninas. Joty 1 to Latest ats,

ROADS: Wieek or | Current | Precious | Current Pravious ROADS, Week or | Current | Frevious | Current lrremyous
Month. Year. Year. Year. Year. Month. Year. Yeuar. Year. Year.
2 o ) $ > ’ b Moblle Jack & K C|Wk N 5 3 -
N » Moblle Jace ie Nov 21 38,845 31,00 580,500
’;a:l',..r Lst wic Nov 54,000 53,000 ans,007| 1,128,053 || Nashy Chatt & St L{October-—.[1,014,300/1 -a 5’73;]‘_-‘19
oks.==-r| 136 Wit Noy 40,000 00T R 660,189 || Nevada-Cal-Oregon |34 wiz Nov 6,113 B 45 104,144
Voels S & Pacr|1st wk Nov g 40,000 478,904 578,621 || Nevada Central- - |October -- 8,113 a5 5,030
Ala Tenn & North- .| September 40 .,,.:0& 13,308 11,013 || ¥ ¥ C & Hud River|October -.{8,600 8760 A2, 547 070]3
de Ateh Top & S Fe.|October. - 8,072, 450[30,827,017(32,578,020 LaRe Sh & M S0 |October =-[3 (868,740 14502 520
Atlinta Blrm & Atl2d wk Noy 34,230 L. 704,818 1,8 Lake Erle & West|October .| 4 : 1,705,508
Atlantle Coast Tane|October. .. 2,400,410 7 443,283 8,534,840 Chie Ind & Sonth|October -- ¥ an
Raltimore & Ohlo- - |Ootober. . # DT T00.677125,004,665 30,231,048 Mlghigan Central [October --
Ranmgor & Argostoak| Octoher- . 249,600 H’nﬁ 08 435,711 Cleve C O & St L. |Oetober .. ol
Hollafonte Central. . [October. .- 70 L0 21, 445 Peorla & Eastern|Dotober -
Boston & Matne. .. pDetober, - 13 noz.aﬂ ! 26|14, l.n.; 076(15,478, 1527 Clncinnatl North_jOctober -.
Brldeeton & Snen B iSeptemer 4,780 0,401 15,0938 17,138 PItts & Lake Erle|October --
Bull Rocli & Pltts pldth'wic Noy| 108,808 2 40 01, 4 Rutlagd .« .....|October .
Candian Northern- 5wk Noy| 257,600| 207,800| 4,3 N Y Chle & St Lo |October - ; 090, 3.132.323
‘Gonadian Pacific. - < dthawic Nov|2,141,000(2,054,000) 33 rmq H(I $4,823,950 ||  Totalall Unes. ... [October - - 7202 22821142{77,7063 082| X
Centeal of Georgia- . |3 wi Nov ..|:1.:iut) .’zﬂa.nnu 4,024 mn| .-.l]"u.uu NY Ont & Western|Octobier - - #6.08 008,070
Centreal of N Jersey. | Ootoher. .- 8T,712{2.513,024 a.:M Il:& L0.013,520 || \ '.' N H & Hart-.r|Ooctolier. .. (4,035, 5,106 ﬂs«u
Chattannoga South. 12 wk Noy 2,443 1,00 61,758 | Y. Sty & West. . | Octaber-. . : 446
‘Chesapeale & Ohlns jOctoher. - - 5 g0z ‘ti itl-l Lo, 3? 230 || Nortollk & Western.| October.-- [ 2,830, 4,073 l'-«l
‘Chesterfield & Lanc|Ootobér_ . . L0488 0,870 16,8 l 28 210 || Northern Central-.|Octeber. .. {1,115, 1,280,707
Chieseo & Alton Ryiithwi Noy 2 ] -,.".?n tJuu 5,603,387 || Northern Paglfo- - - |October- .- 3{7 001,383
Ohle Burl & Quiney|Ootoher. .. : ‘ 4% =07 .507 30,610,743 || Pacine Coast Cir-.. |September | 6 787 9uh I ".z-“ma:l
Chlieazo Great Westidd wic Nov| 1 8§ Tal148 Hzi 31l ?cu Pennaylvania Co._glQatober- .. k 5,040,257 03| 10,412,024
Wisa Minn & Pac|Septomber 2 41 dPenn—East P & BjOctober--- 408415301 L8447 .8 ) A ‘I:H 507
Mazon ¢ & Ft D.[September T = d West of P& E_|Ooctober. . ; 06,000 Doc. 7,500
(Ohie Ind & Loulsy_{id wik Nov 01,04 ‘ Pere Marquette. . - .| September 1,218,008 4,527 25 a G.a".lo
Chle nd & Sontherni —See New tral. Phila Balt & Wash.|October —- 1,067 281} 5I6A2,076 6,319,176
Chie Milw & St PaullOctobier =10, 346,803}5,800,035 : 7 Pitts Cin Ch & St L_{October .. 3,006,003 0,887,550(11,608, 784
‘Chle & North West. |Octoher. .o .Datl 2017080002 4 1 Halelgh & South'p't|October —o W0, 580 43800
Qhle St Paul M & O_|Detober_ - 11,400,440(1,305, 603 d Reading: Company-\October.-< 3 1 D’?A 3,028,823 Il‘) rmﬂ l\‘M
i 4 T
B,

Il

|‘h|r~ Term Tran RRB{2d wi Oct 4, 053 46,005 103 Coal & 1n Qo.-[October... 0;104,040
ine Ham &| Dayt_r %rg(t:lmmr 717,008| H15.853 5 Tolal both o8-~ -|Octoher. ..
Cln N O &Texns Pac| —3ee Soukihern ftall|way. Rich Fred & Potom|September
Clnetnnatl Northern | —See York O Rio Grande June Septemt
Clgy Cin Chie & St 1| —See : Rlo Grande South- - [3d wk
‘Cloorado Mldiand. p| October. .. 4 || Hoclk Island System|S
B Col & South Syst-(dth wk Nov 6,01 5§ # St L & San Fran) Se 184 . !l 775, rm
{'ol Nowh & Canre.[May —oaoo 17,457 ) [ Evansv & Ter H{5e 1 B i "SAI1,607
Copper Range. - .- -|September 1 & 2 ad, .. Total of all lines, 15 et | 10073002 25060807
gornwall - - ._10ctober... 21,0 StJos & Grand [8l.(September | 168,074 85 ABE, 084
Cornwall & Lebanon|Se r To8 i St Louls Southwest_ith wk Nov 85,84 4,475,037 4,0530917
Cuba Hallroad .. . Datober San Ped LA & 5 L.r|Seplember 1 1,654,850
L Delpware & Huw (l:‘tl:lllu‘[ 7071 1,808,007 0,05 Seaboard Alr Line_rjOctober - a2ltl. .uﬁ 133 6:941.781] 5.464,327
Del Liack & West- 4 1 ‘l'gl‘l':!a 511,388 800 - Southern Indlana- .| August -..| 12 160,003 = 245,570
Penver & RI0 Gr. .|+ T 710,000, a.anw,-- ¢ Santhern Pao Co--|Ootobier. . - |1 S50 n.)n.« 400[41,102, 00214
Det 'Taol & I[rant Sys, 'H wie Nov 7,041 a0 420 713,074 f Southern Rallway. . [3d wic Noy(1,040,¢ ¢ f.l!‘: ,J"i'l- 0.
Ann Art +1 wk Noy } m:.zca" ] Mobile & Ohio_ . 3d wk N (Sl 17 S 7045210
Detrolt & Mackinacidd wik Now 2 21,450 : f gin N O & Tox o 80 wik N Ak 4,048,128
Dul & Tron Range-y \l’.‘pl!'l‘l‘lhl'l’ l 150,156 3,140,724 Alp Great South. {id wit . 1,388,260
Dyl 8o Sh & Atl-._|8d wh Nov g 61,040 1 1(!& 61| 1,444,660 Georla Sou &Flajdd wh
I3l Phso & 5 W ] 2 ia=ssa) 1,668,442] Texas Central M wk
Hrle S stobe 44,235|4,800.0 6417 857,400 10 561, Texns & Pacilic. .- - 1111 whk
Fvnnwll!n & Ter 11 | —Sea Flotk 3|y stem. Pidewater & West_|October___
Falrehlld & Nor K. |September 1,662 1,342 1,867 Toleda & Ohlo QentOetolier ..
FondaJohns & Gloy |October .. : 74,710 208,407 Toledo Peor & Westidd wk Oct
‘Georgla Rallroad - - [Ostober---| 300,88 Wi 071 087,000 { Toledo S5t L & Westiad wk Noy|
Georeln South & Fia| —See Sout{herm [tall]way. Tombleghes Valley- - [Odtober. - .
Grand Trunik S5 st._ l|1 Wik Nov| #44.005] 084,184116,717 838 Tar Ham & DBaufalol August -
Gy Trunk Il wie Nov| 108,018 £ 2,108,102 Unlon' Pactic Syst.|Octaber—--|7, 870, mn T
Det Gr Hav R \ll‘ 2wk Nov nh, 601 GA1,801 73 ‘M Vandalls - cevceva-|Ootober---| S41,112
Canadn Atlantie.j2d wik Noy 41,248 TH8,005 Virginla & Sou West|October .| 118, mm
Great Northern Syst|October -\ 0,223,008 20006, 34012 Wabash -« wceem.--|ithwkNov
Gull & Ship Tsland. [June <. <. Western Masyiand (June
Hocking Valley. . |Oatoher-—-|  OG1,603{ 0551038 W Jer & Seashiore. - |Ogtober---
Tlinaie Central «-..|Ootoher —-|6,211;304]5,725,04 \Vllu,l & Lalte Erla p{Ootober - -
Anter & Gt Northern|ad wiz Nov| 182,000 i, i, 24 3| 2,017,660 || Wiscondia Ceniral. ¢ October--- 3 2
# Intecgeennlo Mex. |2 wis Nov 102,618| 135, 28 0 21 Wrighisy & 'j'rnn-_ Ootober. .. 011,080
wa Central Ath wi Nov 56,481 3 by S || Yazou & Miss Vall.|October -- ;| a Gltl.ad'! 3, 2ER28)
sanawha & Mleh. -JOethbher -. 22!,5‘.-!!5 :
fangas Olty -SauthjOetober -<| 803,810 b m!;st.zf.l-l 3,645, JBRT Crrrent | Pretious
L0 Mex & Qdent.. |Octobe, --| 113,000 = - Viartous Fistal Years, Yeurr. Yeur.
Lale Brle & West'n| —Ses Now |York Cen - L
Lako Shore & M Saou| —See New | York Cen|tral, Hellefonte Central 552,838
Lehieh Valloy-— . .r|Dotobor. __ (3,227,458 11,614,603/13,687,185 || | Delaware & fiudson - WS12,670
Lexington & Baste . |October--- aa.162 A00 141,281 211,647 || Manistinoe _ __. e 506,001
Long lsla Uotoher- .. A0, (145 Diee. 433, 30 Mexloan Rallwa
Imu-slnlm & Arkan. ldune K creman| 3,004,630 1,210,837 || Mexican Scuthe
Loulev. & Naghville: [3d wik Nov 016886118, 317 136{20,045 790 MNew York Central. .-
Macon & Rirming. . |October | 14,0 16,624 4 i Lake Shore & Mieh § outhern
Malne Central---.rjSentember 457,602 2 Lake Erle & Western
Manistlque- - - .- |Cctober - 2,488 5,737 j 2 Tl Chieago Indlaos & Southern.
Maryland & Penn. . [Uetober .. ; 43,5006 Michlgan Central. . -aou-sa
a Mexleon Céntral- |24 wit Noy| 539,072 (047,825 Cleva Cln Ohle & St Lot
nMexloan [nternat-|2d wic Nov| 1 8 176,657 Peoria & Eastern. -
a Mexican Rallway-|2d wk Nowv 142,600 Cloginnatl Northern .-
& Mexlenn Southern|2d whk Nov 22,400 22,430 434,023 Pittshurgh & Lako Erie-.
Mighiean:  Gentral—|See New. Y |ork Co | FUUAN ek 3 e ns v s armit |
Mineral Ramre S wk Nov 4 g 358,272 . o] lca.gn & St Louts|.
Minneap d& ‘*>t Lm:l.-‘ Ath wit Nov 07 1 B466,004 !
Minn SE 1P & 5 3 wk Nov
Missotel Kan & Tex Dotolera- - :
Mo Pac & Tron ME.oldd wic Nov ¥ ]
Centenl Branch.odd wk Nov 3 25, mm ?0 00| 674,000 || Phily Baltimore & Washington_
Total avstem._.0/3d wk Noy 100018 044126 Pitia Cin Chicaro & St Louls- .. |J
a Nat BR of Mexico| 24 wk Nov ,3 8 0,162,365 6,085,44 Rio Grande Junctlon. .« cceeeaa|b)
Hidalgo & N H..|2d wk Nov 15.213 10,000 aao.o.w 386,600 || Texns & Pa 1l'lt'...-..--.-...,. Jan
Wiest Jersey & S =ee=-lJan

AGCREGATES OF GROSS BARNINGS—Weekly and Monthly,

1
29

ratatoth—

o e ok e B 8 b e et
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#

Monthiy Summartes. 'Gm‘n: Year,

Wieekly Summaries. Cur'né Year Ine. or Dec,

s

onth Jan '[90! (122 rond s - 15!,?5&.40&
onth Feb B (123 roads) . !4! M.ZOB
onth Mch uma (128 roads) - 5,089
anth t 1008 (110 roads) - 5T,

onth May 1908 iu, z
onth June 1 0,
onth July al
onth Aug

5
ad woelc Sept (40 roads) 0,274,704
30 weols Sept 530 o
dth ‘week Sept (42 roads)
1at weelc Oct (44 roads)
2:} weelr Oot (40 rosdy ’g
wenk Oct {1’ Tomd
Jth weele Ot glﬁ ronde) oo,

nie

3gcx

A e . |44 mosastoozs| 10,065 461 £ Sept ak 5“ 13’000
24 wen oy roadsy - . on D
bl wfsek Nov (30 roadg) ... 10,045,050 820, +218,120 onth Oct —2.678.874 l-ﬂ

4 Meaicar currency, b Indudes eamings of tmll&Chimo Division, o includes the Houston & Teus Oenu:u nnd m%uam in both
yeard, o Covers lines d\chqu operated, . o Includes the Clileago & Eastern Ilinols In both years, [ Indudes Evansville & :ldlm " I Indudes
earnings of Col, & Soul ., Warth & Denver Clty and all affilated lines, excopting Trl.nn.y % Brazos Valley RE. & Indudes
ot Duuvnr Luld & fxll“ Rﬁ Pacoe \mmy Syatem and Santa Fo Prescott, &Phucnlx Rr. I Thesa figures dn uot lndlnle muelpu from nale of
0 re are on th old bas of accounting—uot the new or Inter-State G eso figures Ao oM Lhe new
nmuﬁhed' b)? the lnter- Smtn Gammm Commiasion. -

e
e
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1474 THE CHRONICLE [Vou. Lxxx1v.

Latest Gross Earnings by Weeks,—Ior the third week of —-Gross Barnings— ——Net R
November our final statement covers 89 roads and shows SEiEs S Bk B Ot S SFesion

2.209% increase in the agegregate over the same week last year. 1 5 $

0 2,837,508 617,426 648,740
0 24,086,381 4,078,604 4,433,327
"
5 25

Roads.
N Y Cont & Hud Riv— (Con) —
Michigan Central. .- -Oct 2,444,905
1008, Increase, 1 Jan 1 to Qet 31 .. 20,602,45
J—;_“‘ ’ et Loy Cley Cine Chie & St L.Ocb 2,388,813
11

Third week of Novembar:

) $ 587,212 501,272 782,065
; a'q5r B4
reviously reported (24 roads).| 7,589.806] 7,408 407 26 ).Inu I °to Oat 31......20,147,106 22,272,083 4,622,425 5,742,035
labims Grei:r. Southern.-.. &H.;‘;D:‘n 68,061 258 IL‘?‘{i:s {': ll‘.}m:%-.'ru_ = Oct 2%_2!3E i g:}?,l:gl 'tg;l"a‘!l; ég;,{;’}?;
I ton. - .- d00,94 277,221 i 0 Oc —emaas 2238308 2544181 304,07 2
ug:gﬂ (i&fé‘lt Western - ?‘??Et:f* l-iz.e?f; 32,052 Clucinnat! Northern. . Oat' 111,273 04 .'I'-S-I def18, 001 30,629
Jin New Orl & Texas Pacliic-. - 144,954 156,080 Fr S Jan 1 to Oct 31-.. 806,60 58, 102 32)605
Colorado & Southern 308,056 3 LA e 05,608 858,116 130,10 132,008
0 & £ : | 08,6 ; - Pitts & Lake Erle.-._Oct 1,102,582 1,508,300 274,110 348,080
"ﬁ%ﬁ'.%‘f;‘f,'.‘;;‘" AR 1’57% }:?2‘53 o1 R dan 1 to Oct 31-..... K.504,327 12,010,946 1,820,186 2,033,586
Georgla Southern & Florlda. . . 83 40,700 g D Rutlandeceo_ ..-.....Oct 273,058 307,188 i, 080 05,825
#Dbﬂf J{r!cilcl?on ]&-. (Ejiamsns Clty. 3,840 31,903 Jan 1 to Oct 31 2,203,088 2,087,860 642,003 762,001
evada-Callfornia-Orecon 6,055 e : NYO 5 - 3 a8y 3 § 335 o
s L WIS Bl 0o SR (0AT  RED 0N
Texas Central sl B (bl b U Ve Ry ey s 15 Total of all lines. 0ct20.726,217 22,821,142 6,180,140 6,043,440
Toledo Peoria & Weatern. < azian0l coEs Jan 1 to Oct #1...- 174,596,054 201803118 44,038,704 48,058,511
Toledo St Louls & Weatern. .. .| 82.840]  07.007| . : K ZN Y N H & Hartford .b.Oct 4,935,338 5,100,680 1,650,027 1,214,780
Total (39 rosds) TR T o July 1 to Oct 31 18,664,625 20,677,178 6,360,444 0,680,461
--110,046,0068| b,820,82 02 | NV Ontarlo & West'n . q.Oct 080,086 698,076 160,102 187,084
Net Inorease (2,20%) [=5emssss 1 July 1 to Oct 31 8,004,240 8,018,762 1,002,130 1,130,383
NY :lst"fq ;hl\\'tgtwrgin_.(‘lut . 205,888 346,127 02,024 ﬂs.lgg
e July 1 to Oct J033,605 1,178,021 304,040  205,8
Net Earnings Monthly to Latest Dates.—The table fol- | Norfolic & Western b~ Oct 2,520,066 3,073,025 1,044,248 903,354
lowing shows the gross and net earnings of STEAM railroads July  to Oct 31 .. 0,012,380 11,074,813 4,040,200 4,200,006
reported thig weelk. Northern Central.b.....Oct 1,115,707 1,280,707 204,773 _ 336,473
L Nel Earitios Jan 1 to Oct 31 0,404,671 11,230,071 2,244,078 2,358,278
= A g3 ———=Net Edriings- zNorthern Paclfie_b. .. Oct 7,260,008 7,001,383 3,728,610 4,224,670
LSl Sreploly A ST IS (71l July 1 to Oct 81._- - .25,586,222 27,733,004 12,430,031 12,173,334
Roads. ] § 5 s *Penna Company.b Oct 3,071,243 5,040,257 1,722,010 1,825,048
Atlantle Coast Line.a...Oct 2,232,778 2,480,410 722160 675,044 Jquly 1 to Oct 31...o . 15,033i208 19,412,024 06,451,000 7,022.311
July 1 to Oct a1 7,143,285 8,524,840 1,746,115 1,549,441 Pennsylvania—Lines directly operated—
Bangor & Arcostook. b..Oct 204,045 240,600 120,058 East of Pitts & Brio_ b-Oect12.704,084 15,361,184 1,043,287 4,418,487
July 1 to Oct 31._-___ 953,108 035,711 B36,499 Jan 1 to Oct 31 111,840,006 138076,166. 91,044,288 48,427,088
zHoston & Malne_b...- Oct 3,802,371 3,871,025 1,252,207 1,177,380 West of Pitts & Erle. _Oct  Dee 1,600,000 Dee 87,500
July to Opt 31-... .. 14,045,075 16,478,027 4,485,870 4,824,071 Jan 1 to Oct 31 Dee 17,841,000 Dee 2,638,600
Oanadlan Pacifc.a.....Oct 7,881,070 7,071,047 2,655,267 2,080,318 | Phile Balto & Wash. b, Oct 1,440,581 1,067,581 584,530 608,036
July 1 to Oot 81 260452,180 27,512,050 D.033.347 0°008.700 Jan 1 to Oct d1....-- 13,405,287 14}407/387 3,334,022 3,303,022

Reading Company—
Central of New Jersey_ b_Ooct 2,187,712 2,510,024 _ D38,474 1,071,553
July 1 to Oot 31 UL 8,706,118 10,013,520 3,778,241 4,461.57 Phils & Reading b, Oct 3,712,075 4,271,817 1,665,786 1,710,306

Cheaapeake & Ohlo.b.- Oot 2,832,138 2,777,100 051,008 1,001,367 | . Jul¥ 1 to Qct 31 13,028,820 (16,006,103, -5,200,000° 0,307,118
July 1 to Oct 31 0.0201104 10,375,030 3,663,682 3,863,088 | Coal & Tron Co.b....-Oct 3,513,484 1,307,071 300,615 406,575

: duly 1 ta Oot 1. 010,104,040 13,166,618 483,080 1,049.320
Chlcago & Alton.m-_.---Oct 1,204,407 1,275,883  3001,747  xd65,014 \ » yA00, o4, LA a26
July 1 to Ogt 31 4,583,060 4.550408 32,030,280 51,537,685 | Total both cos.b_ . _..Oct 7,236,000 8,008,888 1,060,401 2,175,941

ZOhlo Burl & Quiney.b_.Oct 7,088,451 8,270,055 3,824,388 2,048,003 July 1to Oct 1., 23,132,802 20,171,806 5,753,180 7,350,444
Jily 1 to Ot 31 28,227,507 30,610,743 10,170,566 11,225,210 | Reading Company.._Oct 124,818 127,436
zChic Ind & Loulsv.m...Oct 408,263 532,715 160,044 157,047 Wy d.to Oot Al ... ceo. 502280 513,678

July ‘1 to Qct 31 1,021,248 2,128.119 Bad. 362 614,200 Total all companles.. . Oct . .. hie~ 2,001,210 2,303,377

Chic Mllw & St Paul. .-.Oct 6,346,800 5,500,036 2.613,200 2, ¥ 3 -
23,444,545 21,788,103 8,418,000 5,821,805 | Rlo Grande Junctlon. . . Sept 83,675
2

JUIE Voot il fres ST 6,250,446 7,870,020

5 nd5,102 nl, 5ol

434,760 -
July 1 to Oot 31 '

zChle & North Weatern b Oct 6,920,251 7,040,662 2,028,475 +a08,062 2 nl0L 180 n207,062

July 1o Oct 31 24,444,007 25,080,885 0,777,040 9,143,226 | RI0 Grande Southern.b.Oct 60,072 60,428 205,807 22,446
zOlle StPaul Minn &0 b Oct 1,403,440 1,305,502 617,207 454,778 | . TW¥ 1 to Oct 3t 215,108 402 02,085 80,378
July 1 to Oet 31 4,784.410 4,066,334 1,700,102 1,008,078 | StLouls Southiwestern_a.Oot 1,011,323 1,084, 300,474 304,006
Calorado Midland.-a - - 207.083 240,203 38,848 50,452 July-1 to Oct 31— .. 3,400,788 3,777,604 850,624 1,107,100
July 1 to Dot 31. 808,711  DO0R04 175,811 210,840 | 2 Séaboard Alr Line-b.--Oct 1,437,062 1,618,104 410,572 438,633
Copper Range.b. .. ..Sept 74,700 77,144 22 408 10,038 July 1 to Oet 31— .- 4041751 5,464,327 1,285,082 1,306,028
July 1 to Sept 30 221,720 253,102 50,200 08,113 | Southern Pacllle Co.a..Oct 11,000,855 11,007,400 A.071,170 3,002,220
Cornwall o G 7.632 15,185 2378 G714 July 1 to Oot 31 41,102,002 45,786,010 14,084,754 12,087,837
July 1 to Oct 31.----2 21,820 70,382 3,235 43,850 | Southern Rallway-b. - .Oct 4,073,003 5,457,778 18164562 u1,745,508

ot 133,105 134,118 19,108 34,414 July 1 to Oot S _ 17,004,070 20,060,522 p6,084,079 y5,076,443

July 1 to Oct a56,051 B77.573 214,953 15;;::.53 Mohile & Oblo.a.. .. O¢t ugn.ﬂuﬁ 1,015,083 331,560 :lEﬁ,D??
Unyabiogs Teleplions OOROSKL FA.018E. 08,900 | 33,400 awoes || ool et L e R e a ione | 1T
Delaware Hudson. b..0ct 1,725,707 1,808,007 r702 B 1.1 Clne ) exlng.a. Ut 3,71 X j_ 00 B8 170,068
la.mntl&m[u‘cc alb 15,140,502 10,812,570 rﬁ,!;-lﬂ.?;éﬂrﬁfggl;';ig g 2 e m""'L':‘MI'j"i";“ 20777 n.2u0 47,905
st b.Oct 3,124,764 3,314,2; 487 g Alp Great Southern . a.Oct 14,178 (48,72 A0,304 57,840

D O B ae a1 o 11.883,808 12,305,087 31062 300 L1290,800 July 160 Oct $1-- . 1,110,071 1,017.003 207,348 230051
smerara Eleotrle Co..-Oct 10,838 10,017 i 3 Georgln S0 & Fla_h. 160,107 106,235 el 50K 32,476
et 16 ot 1 100,274 o785 43nay  4ved AR B et AV RT3, 718 411 7,004
Denve lo Grande_a-Oct 1,077,800 2,008,105 BO0.5 : ZTexps & Paclfic.b. ... Oct 1,515,002 1,489,043 605,300 476,001
)N“.i'i.ru?‘= lnt'u Dot Bl on. - 7.404.077 81305115 z.:’fltl‘ég(?.- 2 gg?s-ﬁg Jul; ;h'{') (0“ 3; 3 IFRSEOT 10,209,043 LLIA07,0350 4i928,017
o " 4 ; a s Toledo & Ohlo Contral a.Oct 400,820 420,150 84,208 a4

Detrolt & Mackinag.a...Oot 93,407 112,706 2,501 21,583 July 1 to Oct 81°°.__. 1,825,481 1,802,162 :lraa.gg:l n:;i'.;g':

Juiy 1o Oct 8l oo~ B87,878 451424 11500 194'5%8
y ¥ X St Louls & West'n q.0ct S5 0T73 406,520 g, 700 7,634
Erle.a .- 1,004,288 4,800,064 1,501.802 " Tol St t a ; 400, 03, p137,64

B T G 3 (Y 0aT oy 18000l Lo0L803 000,810 ;l:l:?’ 150 Oct a1 1212008 1,598,208 PI05.078  paB2.6aT
Falrchild & Northe'n. b.-0ct 1,820 2,043 def 484 T By o TR Gk R (11 (I L Y 7755 3081

alk
July 1o Oet 31 6,677 0,184 defl, 340 derdss | oo S o Oot 7,675,806 778 {
Georgla RR.b « 306,880 334,071 53,10 i Tt OAb 3 Te e e 8t h o 0h a5 raa s AT 3807 0 228840
rﬁuxy b e B87.800 1.0?;}.0.\? I!}Hg;{l .llii.-'lr"i'.'ii:"} i I;l;ni:l lhtu Oct 31-.....28,815,1 r..: 28,082,650 14,072,307 11,030,208

% i . . [ i 24 T a
*Great Northern_b Oct 6,223,608 0,716,776 3,800,054 2,815,207 | ¥*0 .miy"l to. Oct 31. aﬁdé'z‘,la 3 E?.'E;é‘.{;: ;33'365 1 ﬁ:ﬁ}g:rf

>
July 1 to Oct 31------20,006,349 23,823,122 8,805,101 0,611 230
A% West Jersey & Sea Sh.b.Oct 302,080 462,020 46,338 560,838
H

- . — 1
] 40, Sor g Le=P= 0y an 22,607 13,071 7,077 WA O QoRiD 4.087,221 5,027,221 1,007,895 1,174,105
Tan 1 to Sept 30.---.. 81,088 08087  Ande3  a504% | £Wneeling & Lake Felo b Oct, 547100 027.007  14D.150 136,188

Hockin T TOct 661,50 5608 207 885 s July 1 to Oot 31 - 2,115,305 2,008,173 31,401 053,030
m:fluﬁf ‘Irmt-‘i};}ﬂ: 31 - ?.c. 3«‘:5:1'.-?::3 2.2?1:..-!10 s?fz‘ﬁr‘ 33 474 IWlsuolu.'iln Central.b...Oct ”mm.?gl: .,7-_1’7.0.311 :-:s'l,.uan zng.wu
tilags Contralia’ -Gt BTN Srsessz LAmoND 125000 | vagild b Ook 3L g BINI a0a3E 10anvEy 1.00%ece
Tou "g'yu'“lm AL : LDt et g ’J‘:f’:'{’: 4,422,570 July 1 to Oct 31 016,035 3,288,221 defla7800 120,518
S VMR S I Ligfily SYg WlALs ALLE.TEY a Net earnings here glven are after deducting tazes.
July 1 to Oct 81._..-. 1,038,773 1,114,182  K263,021  n368205 b Net earnings here ﬁl\run are hefore deducting (axes,
Kanawha & Mlehlgan.a-Oct 228,585 221,424 04,671 21,065 ¢ Alrer allowlng for net revenus from outslde operations and deducting
July 1 to Oot il 80,845 840,673 225,108 105,700 | taxcs, operntiog (neome 18 833,400 In Oct. 1008, agalnst $26,000 last year,
¥ i and from July 1 to Oct, 31 15 $158,034 10 1008 aned $00.505 In 1007,
Lc,hufhldu H r."{lxsun Ralgv,r._b
Ju 0 Sept

1
Mo | to Sept 30 3 G377, 004 o
7

y A " 1 A For Qctober 1608 additlonal jncome showed a deficlt of $13.798,
J]uf} to Sept a0 .. E?:_;ﬁg 1;‘::?2: “E‘.}'u:;'r; against a oredit o_f 38,060 In 1007, and for perod from duly 1 to Oct, 81
W | was d defloit of $24,100 1n 1008, agalnst & credit of $34,400 last year.
Lexington & Eastern_b__Oot 43,1562 i 3,772 4 k For Oat. 1008 additional lncome was $0,848, agilnst $8,604° 1n 1007,
i ﬂ"“]}}’n" ;‘OL:-":" ““1{-' en 141,281 206,080 : aud for perfod from July 1 to Oct. 31 was $54,002.10°1908, aghinst 352,200
| - N8t yeAr.
: .eul; I.aI to Sil-.]p‘icgl!l “__t_'r__ 18,131 5,807 n Thege Agured représent 3096 of gross earnings,
Jan 1 to Sept 30 44,250 46,420 12,4506 p For Ogtober miscellancons charges and credits to Income was $15,382,
Long Island.b .. .. .__Oct Dee 85,445 Ine 47,472 ‘l‘rgali:i‘g‘li ﬂul ;?;3"2411"2;:.’:g"lfﬁj’?p“ od from July L ta Oct, 31 was §49,631
) ¥ - (b 1 3. galn: peled = -
Lrout::l'lllclt[:fn‘:lftﬁ;l‘: b.Oct 4 az? TM: “il:?:s 831 1 67'?1'5 30“]"23 031 51’;ny?{nul::?t;ﬂrwﬂ?d 'Ilfémrmtrfl'n(ina! e?\l:."’;rltm"[ {54606 ') 008 apalat
& D ) T W20, 4,548, 5¢ N b bl 43,07 2 B Fealy | Jan. L. 31 was 4, H
July 1 to Oct 31 15,608,285 17,200,500 51675.017 4.009.01% | §981.205. 5 ! ] s RELEHAT ARSI 1220
Minneapolls & St Louls.a Oct 445,036 421,140 k171,01 2,008 s After allowing for misecllaneous charges and eredits to Jncome for the
July 1 to Oct a1 o 1,545,631 1,503,885 AnG4 380 f:'.ngg:sla month of October 1908; total ner earnings were $409,077, agalnst $160,407
Mo Kansus & Texas_b.-Oct 2,820,608 2,571,418 1,180,178 1,000,726 | Nerinar s1,007.950 1 o om July 110 Oct. 1 Were 51,852,001 thik yeary
JUly 1 10 Ot 31....... 0,205,452 0,363,023 3,161,130 3,602,710 | " 2 Theso figiires are on the basts of sccounting required by the Inter-State
Nashville Chatt & St L.b Oct 1,014,300 1,022,920 215,880 532,105 | Commerce Cormmisslon.
July 1 to Dot 31 708,510 4,028,525 828,083  uop,219 ¥ After allowing for net revenus from outside operations and deducting
8,113 7,405 2,710 §0d taxes, operating Income |3 $1,079,825 In Oct. 1008, awalnst $1,670,218 lasy
28,030 41,107 8,738 3,711 | Yenr. and from July 1 to Oct. 81 | $5,441,077 In 1908, agalnst $4,4356,776.

N ¥ Qentral & Hud Riv.Oct 8,009,676 0,050,633 2,900,378 2,115,040 Interest Charges and Surplus,
JAN 1o Oct 31._... 73,210,677 83,060,258 10,130,716 20133 521 _m,g Hentile, &c P Hal. of NetE'rigs. —
Lake Shore & MichSo.Oct 3,868,746 4,315,718 1,181,550 1,238 44 urre srepfons.  Qurrant  Previous
Jan 100 00t 31.... 32,032,742 37,028,378 0,037,808 0338 354 oo gt Sy Year,
Lake Erlc & Western_Oct 432,865 512,331 02731 142 887 Roaas. 3 245,007

Jan 1 to Oct 31 37481176 4,330,843 007,220 1,111,501 | Baugor & Aroostoolc.. 216,133
J LS - LS -

~Ohlo Ind & Southern_.Oct 250,808 261,673 73,770 00,000 | Central of New Jersey. .. 0. 73371
4 \ ’ --.Oct a3, ; 566,100 704,253
Jan 1 to Oct a1 - 2,550,082 2,501,480 715,340 878,653 J0ly: 110 Ok s e 2960 048 1095307 1.708:300 2,508 055
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—Int., Rentals, &c.— —Bal, of Net E'ngs.—

Clurrent

Year.

Roads.
Colorado. Midiand t
July Ute Oct dla.cn.o
Copper Range
July 1 to Sept 30
Cuba R
July 1 to Oct a1
Cuyahoga Telephone Co. Oct
Denver & Rlo Grande. .. Oot
July 1 to Oot 31
(icur;fln RR
July 1 1o Oct 3
Greenwloh & Johnsonville—
July 1 to Sept 30
Jan 1 to Sept 30 ...
Hocking Valley Dot
July 1 to Oct 31-- ..
Kanawha & Michlgan. .. Oct
July 1 .t0 Oct 31
l.ohlﬁu & Hudson Rlver—
uly 1 to Sept 40
Jan 1 to Sept a0
Little Falls & Dolgeville—
July 1 to/ Sept an. . ___
Jan 1 to Sept an. .-
Mo Kansas & Texas.. . O¢t
July 1 to Oct 31
Nashy Chatt & St Louis_Oot
July 1 to Ot 31
Norfolk & Western
July 1 to Oct 81
Reading Company.- ...
July 1 to Oct 31
Rio Grande Junection. . . Sept
Dec 1 to Sept 30-.. ..
RloGrande Southern. . .. Oct
July 1o Oet 31 - o
Toledo & Ohilo Central.. O
July 1 to Oct 81--.
o These gures are alte
exchange, ‘The sum of §1

NB6H, 200

h2 407,60
150,085
603,080
437,060
1,761,007

808,025
3,474,500

3
31,350
125,400
11,087
ab,812
32,488
124,275
11,283
314,880
1,227,488
57,120
220,632

0,301

20,001
08,781
404,667
23,005
01,021

04,354

2,484
1

2,484
6,815
8

8,333

#3342
19,550
70,235
30,878
159,870
allowing for other |
0,000 15 dealuc(t]cd every month from surplug and

placed to the credit of the Henewal Fund,
¢ After nllowing for migeellaneous charges and credits to Income

h Fixed charges Include taxes amountin

3,

Previous

Year.,
5
30,047
122,687
14,138
47,913
25,320
113,316
11,250
a66,441

1,397,787

64,000
225,030

4,801
15,084
91,314

an5,012
21,124

85,140

48,607
247,070

2,423
7204

ho}:ﬁ?:{.!ﬁu

200,468

153,203
615,480

a34,708

1,722,533

870,742
482,008

81,640

40,008
163,773

Current
Year.

3
cdefid 425
c1,467
10,5061
20,097
16,710
85,078
27.210
dd1t, 047
d1,608,560
44,462
adefd,401

4,670
217,548
2231771
XTATeAR
Thll 860
r161,234

defd, 485
zdeld7, 004

3,660
6,602
x5H18,5644
2775053
64,534
224,103
GO7T,188
2,288,203
1222604
2,780,040
16,760
107807
8,603
a2l ,b6ad
148,160
x581,440
and for di

Previous
Yeur.

$
cl6,821
chR 200
7,000
60,800
6,084
e, 2an
22,845
dadz,nio
1,600,838
afid,221
Tdef7,811

H 170
x10,535
100,260
840,203
220,605
X78,855

del7,041
zdeldl,789

6,773
10,200
TA38, 605
zl 610,777
78,812
208,720
58,001
2,070,678
1,432,645
4,087,062
13,164
124,630
6,104
13,065
x72,080
471,511
nt and

to 5123,

897 for Oot. 1008,

agalost $52,012 In 1007, and additions and betterments ol 349,080 this

year, agalnat 350,281 from

perlod, sgninst $264,.727 the lprevious year.

STREET RAILWAY AND TRACTION

July 1 to Oct, 31 taxes were $417,040 in 1908,

agalnst $210,630; additions and bhetterments were $149,700 for the same

Prior to Ju'ly 1007 1t was the
practice 1o (nelude these [tems In the expenses.
g After allowing for other lncome recelved.

COMPANIES,

Latest Grozs Earnings.

Jan. 1 to lalest date.

Name of
Road. Week ar
Moanth.

Crrent
Year.

Previous
Yenr.

Currént
Year.

Previoua
Year,

October -
Qatoher. . _
September

Amperlean Rys Co-_.
c Aug lﬂh{m & Ohl Ry
Bangor Hy & Elec Co
Blrm Ry Lt & Power|/October ..
Brockton & Ply St Ryl September
Qamaguey Co -10ctober. .
Cape Beeton Elee Co - iSeptember
Central Penn Trag...|0Oct ber --
Charlest Con Ry G &E Oct: her ..
Cleve Painsy & BEast-|October-- -
Dallus Electrle Corp. [September
f Detrolt United Ry-|3d wk Nov
Duluth Street By - - ldth wik Nov
Bast St Louls & Sub. | Qctober .
El Paso Bleetrle. .. . !..t‘ll!uml:cr
Falrm & Clarksb TrCo!September
Ft Wayne & Wabash
Valley Tractlon ColOctober. . .
Galy-Houst Elec CQ-JSCTI{QII'I‘JCY
Grand Raplds Ry Co. |October - .
Havana Eléetric By. | Wk Nov 20
Honolulu Rapid Tran
Land Co ... --—|August ...
Houghiton Co Tr C September
Tinola Traction Co. . Oetober. ..
Jacksonyille Eles Co_ September
Kansas Olty Ry & LtiSeptember
tnoxville ity & Lt ColOctober.
Lale Shore Elee Ry - | 3eptom ber
Lox & Inter Rgcs Co..|October. . _
Attle RE Ry & El Co\October -
Memphls Street Ry . - October. . .
!ulmp West Shde Bl ([Novemher
Milw Elea Ry & Lt Co|Ootober ..
Milw Lt Hi & Trao Co|Ootober
Montreal Street Ry- . |[Wk Noy 28
Nashville Ry & Light September
NI & HR Ry & FyQo|October.. .
North OhloTr & Lt. - iOctolier. ..
North Texns Elee Co_ (September
Nor & Portsm Tr Co. (October- - <
No Westohester Lt ColAugust . ..
Northwestern Elev. . |[November.
Oakland Traction Co. (Qotober -
Oltlshioma Clty Ry .. [October .
Peeksiill Light & RRAURUSE -
Portland Hy L & P Co/September
Porto Rleo Rys Co. .. [Qatober -
Rio de Janelro Tram
Light & Power. ..
San I'r Onle & San Jo.
StJosenh i&lnj Hy Lt
Heat & Power Co. .
Sa0 Paulo TrLt & P,
Savannah Electrle Co|September
Seattle ElectricCo. __ [September
South Stde Elevated . INovember-
Sou Wisconsin Ry Co|Oel ber
Spriog'd(ih R&l ColOetober. -
Syracuse nP Tr Ry. |August ..
Tampa Eleotrle Co. | September
Toledo Rys & Light. | October ..
Taronto Hallway. .- Wik Nov 2
Twin City Rapld Tran) 3d wk Nov
k- Underground El Ry
of London—
Three tube lnes. . .
Metropolitan Dist.
United Tramways.
Unlted HR3of San Fr
United Rys of St L.
Whateom Co Ry & Lt

Dutober. ..
October --

October - -
Ogetober. ..

Wk Nav 21
Wik Nov 21
Wk Nov 21
August ...
October. __
September

$
230,084
121,528
a0,800
104,065

41,084
113,300
91,70
76,002
44,0306

625,580
74,100

78,512
181,060
48,404
480,040
176,714

122,680

£12,2580
£10,054

£5,245
670,700
240,014

28,381

3
242,300

114,883
17,651
75,103
32,765

622,110
72,411

73,050

5
2,841,175
1,170,440

1,780,006
6,20

540

6265,
241

200,142

1,002,080
702,654

1,71
260,070

416,480
4,070,655
474,180

n20,820
561,104
1,347,011
2,343,050
3,201,500
727,178
a,381,842
1,107,534
407,043
1,670,081

1,062,080
6,520
1,700,817
2,824,002
3,222,100
40D, 866

6,801,744
TA7,784

700,742
1,804,146
435,707
3,400,218
1,087,004
130,166

2,082,807
5,086,701

200,16

3
“, 477 085
1,107,743

246,040

8,354,180
778404
1,788,010
62,000
282,003

1,062,505
783,644

1,622,014
240,666
180,708

3,001,321
204,242

2,020,648
288,461

6,181,405
667,460

723 614
1,714,544
446,300
2006102
1,820,850
128,811

00422

£358,810
£570,651
£306,867
3,013,205

0,087,650
255,562

¢ Thesa 0
Jaokson &
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res are for consolldated company.
\ leago Ry. for Jan, 1907 Included In
nelude the Charing Orogs Buston & H
1 1007, | Decrease due to Jumestown

ampstead

{ No earnings for Detrolt
these Ogures,

Ry for frst slx months
xposition last year.

Does not

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
onee w month in these columns and thoe latest statement of
this kind will be found in the issue of Nov. 28 1908. The next
will appearin the issue of Jan, 2 1809,

—@ross Egrnings— ——Ne¢l Earnings——
Current Previous Current Previous

Year. Year. Year.: Year.
3 $ 3

80,655 27,061
186,388 43,324
0,062 4,016
02,075 44,0641
24,858 B.761
240,940 100,814
258,515 cBRATD
2,235,812 cB28.442

Roads.
Albany & Hudson: b—
July 1 to Sept 30
Jan 1 to Sept 30,
Comaguey C0-cccaace—- Oct
Jan 1 to Oot 31
Cleve Paloesy & Bast'na Oct
Jan 1 fto Ogt 31 241,809
Norfolk & Portsm Trac. - Oct c1G66,706
Jao 1 to Opt 31 1,652,030
Oneonta & Mohawk Vall. b—
July 1 to Sept 30
Jan 1 to Sept 30

34,831
57,038
3,188
2,340
0,023
113,760
{90,661
870,100

70,308
148,064

70,168
142,083

19,105
18,262

17,001
16,560

a Net earnings here glven are after deducting taxes,

b Net egrnings here given are hefore dedoeting taxes.

¢'I'he decrease Inoearhitigs In this Instance §s due to the fact that the
Jamestown Exposition was held a year ago,

Interest Oharges and Surplus.

—Int., entals, &c.—
Current _ Previous
Year. Year.
3 3

—Bal, of Net E'ngs.—
Curring Prerious
Year. Year.

Roailx. H 3
Albany & Hudson—

July 1 to Sept 30 3 z1

Jan 1 to Sept 30....-- zl
Cleve Palnesy & East'n..Oct

Jan 1 o Oct 3l 4
Oneontn & Mohawk Vall—

July-1 to Spet 30...-.- 11,5601 3

Jan 1 to Sept 30. - 43,830 34,0906 xdefl

2 After allowlng for other Income recelved.

8,323
0,117
3,137
3,306

70,400
zdefl? 171

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street eailways and miscellaneous companies whieh
have been published during the preceding month will be
given on the last Saturday of ¢uch month. This index will
nol inelude reports in the issue of the “Chronicle’ in which
it is published. The latest index will be found in the issue
of Nov. 28. The next will appear in that of Dee. 26,

Magsachusetts Electric Oompanies, Boston.
(Report for Fiscal Year ending Sept. 30 1908.)
President Gorden Abbott, Boston, Dec. 1 1908, wrote in
substance:

Genoral Results,—The eltects of the panle were not felt by she operatin
companles untll July 1908, the eross earnings showing an Increase o
§102,612 for the first nine months of the nscal year. AIter that date,
however (and In spite of unusually favorable weather condltions), & tde-
erease began, and hay sinee contlnied, the last quarter of the yearshowling
112,112 less gross earnings than the corresponding period of last year.
Thé vesults of the whole yvear, thereforg, are a amnll hut, under the elr-
cuplstances, satisfactory Increase of $50,4%) 1n gross and §$49,034 In
net.  FPlxed changes Increased $81,814, bt as a considerable part of this
[nerense was Interest on money advanced by the Massachusetts Electric
Corapanies, the not income of the latter Increased $23,106 over that of &
vear ago, It seems probable, tn spite of the inereasing activity In genersl
business, that the deereases in gross will eontinue untll the early spring, hut
they are licely to be In whole or In part offset by saviogs In expenses.

The earnings of the companies are stll] almost entirely from pastenger
traffie, for while the expreas and frelght business showe most satistactory
results In those parts of the gystem where it has been started, the difficulties
which were mentioned In last  year's report still persist, and & general
enlargement of that branch of the business has not proved practieable,
although mueh attention ls still being devoted to it.

ITmprarements, —OwIng to the generally unsettled financial eonditlons of
the early part of the year, your trustees declded not to apprave any con-
Rlderable amount. of work, either no reconstructlon or betterments, but
the sum of $662,077 hos been expended ng follows:

Track construction (115 m.),$77,080| Wires and bonding
Track reconste'n (1314 mo) - -220,273 | Power statlons.. ... -« _213,054
Cars and electriead equipment 62,1846 Land and bulldings, &o--... 74,000

New Securtites—Repumption of Dittdends,—The Boston & Northern
and Old Colony companles, upon nnpllcnnon to the Rallrosd Commissioners,
have recelved the right to |ssue 6% preferred stocl, to be sold at not Ieas
than $110 per ahare; 7,230 shares may be issued by the Boston & Northern
and #,727 shares by the Old Colony. The proceeds, together with the
procecds of the 883,000 bonds In the treasurles of the above-mentioned
companles, should bie sufMolent to retire all but a very small portion of the
floating delit of the operating companles outslde of that now held by the
Mussachusetts  Electrio Companies: Under  these  circumstiances  the
trusteen have felt justified In resuming the payment of dividends upon the
yreferrod shnres of the Massachusetis Electric Companles, but dem 1Y
setter, In view of the unpertalnty of future comditions of the buslness,
to begin by an initlal distribution of only 1% on Jan: 1 pext (V. 87,
p. 1420, 1358,

CONSOLIDATED INCOME ACCOUNT OF OPERATING STHEET
RAILWAY AND ELECTRIC LIGHT COMPANIES,
19073‘08 1006-07, ll.io.';‘-ol.'l. 1004-05,

5
7,800,010 758,611 T618,241 6,734,128
5,001,517 H.000,652 A883.553 4,466,303

2,807,408 2,757,850 2,834,868 2,277,828
1,784 448 1,702,623 1,604,603 1,643,515

1,023,055 1,055,230 1,040,185 734,310
Dividends 880,773 880,773 710400 P2, 448

Balance 142,282 174,469 32770 361,862

Note—The surplus brought forward Sept, 30 1007 was $312,025, makl
with the surplus for the year cudluf SeFr.. 30 1505 $142,282, a total o
8306.207. from which were made the followlng deductions aggregating
$144,310, vie.: Heconstruction, $108,930; Injurles and damages or to
1800, $127; premium on bonds, $1,230; adjustment of accounts, $27,023;
depreciation §310,000; leaving o surplus as of Sept. 30 1908 of $210.587,

Barnings - -
Exponses

Net earplngs
Int,, rental, taxes

Diylaible Income
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CONSOLIDATED BALANCE SHEET OF ALL STREET RY.AND ELECTRIC
LIGHT COMPANIES CONTROLLED BY THE MASS. ELECT. 00M-
PANIBS FOR THE YEAR ENDING SEPT, 30.
1908, 1907, 1808, l'J:l?.

42,900 19,0

Azefy— Linbilities—

PLOPEILY wvwww-.-41,1054,552 40,004 442|C
Cash 721,482 034,172
199,150 216,478
2,702 79,2156
40,536 96,113
85,072 146,302
40,000 87,000
Unpeld

50,000 35,5600
Asoldent, &e., funds

&76,82 Dagr.und H. P, ElL L.
ad46,203 Surplug

Notes payab

Notea with M ‘
Eleotric Cos_ ... 2,150,000

Youchors, aeets,,

Ageta,, recely,, &o
Coupon deposits. _
Sinking  and re-
damption: funds,
Prepaid taxes, In-
aur, and rentsls.
Nowport & Fall
River bonds... .
Boston & Revere
bonda redeemed
Ledse necounts. .
Materilsd&suppllcs
Diseount on boneds

1,280,000

8,974
82,702

620,705

860,648
178,606

428,040
79,215

605,720

880,773
108,775
5,000

910,887 212925
43,850,871 43,196,263

@ $5535,000 par value 4%, bands saml 10,953 shires pref, stock at 110 (81,205,8300)
fnave been authorized by the Rallroad Commissioners and oot sold,
x 'To be written off durlng [Ife of bonds—one-Nttieth each year.

AMASSACHUSETTS ELECTRIC COMPANIES —STATEMENT OF
PROFIT AND LOSS YEAR ENDING SEPT. 30.
1007-04. 1006.07. ]ﬁl}.’;t}ﬂ. « 1004-05.
5

5
AR0L841 AA0.637 710,498 372,540
107,062 #2,004 06,652 77,030

U8K,803 D028l 777,160 440,570

11,000 11,000 10,600
8,400 5,00 6870
157.0500 157,500 127.400

176,806 174,180 143,670
*311.007 788,711 308,000

# A dividend of 1% on the preferred stock, ealling for 32056,574, has been
dealnred, payable Jan, 1 next. See toxt above and V. 8%, p. 1120,

MASS, BLECTRIC COMPANIES—GENERAL BALANCE SHEET SEPP, 30
1403, 1007. 1908, 1907,
Aggely— 5 -3 Liabilittcs—

3

Bundry stocks, &o. Preforred shaves. . 20,557,400 20,657,400

I tresaury. .. ..33,380,045 33,300,540| Common ahares. . 14,200, 100 14,203,100
stock dep. Lo see. Caupon notes_ 3,500,000 3,500,000

colpon notes. .. 4,475,000 4,375,000 Vouehers payable. Bz
Cash _ . o 25,770 40,847 | Acerued [nterest on
Natea rec, oper,cos 2,150,000 1,250,000  coupon fictes. ..
Miscellaneans _ ... 1,04 1,020 Div. & coup. unel'd
Diva. recelviable.. 860,084 580,705

Tl e oo oo 2AD,774,233 30,068,413
—V. 87, p. 1420.
St. Joseph Railway Light Heat & Power Co.
(Balance sheet, Se; tember 30 1905.)
Sep. 30708, Mar.d1'07 Sep 30,08, Afar.d107.
- gep. 3 s L labiitles— P 3 far 3107
yroperty ... 0,850,807 8,204,438 | Protatk,, tull pnhd_.1,560,000 1,560,000
470,000 | Prat. atk,, 5055 palid. #470,000. *470,000
— - [Common. Stoek- .. 3,500,000 3,500,000
RVesSEmints: .. ... First mortgige bondsd, 101,000 4,021,000
Bonds la (readury . . - - (tmrrent linbilitles. .. 123,776 125,747
Bupplies on hwod. 715 32,205 | Deferred  Habilitles. .. 20,481 21,440
40, |Pront and loss....2. 411773 233,210
57,000
0,407
4,400

Coupons outst''g.
Interest, rentals &

Total . o.oo..- 43,850,871 43,196,208] Total

Iricome—
Divs: on stocks owned.
Int. on potes, &c. (net -

Total  lncome
Brpenses—
Salariesa—General offlcers
Legal and mlscellancous
Interest

TG
157,600
175,806
601,254

4,022

49,376
1,044
Profit & lods, sir. . 2,478,792

oL ~ oo n o2 -40,774,238 30,058,413

Ay
Cost ot
Prel, stk., 0% patd
Canstruction account

Deforead issots. .
Miseellaneous

Mokl o e lﬂ.???‘lﬁtl D._!i-'ll. 137

= 3040,000 stock (9,400 shares), hall pald,
snding Sept. 50 1008, V. 87, p. 1421, 1358,

Chicago & Milwaukee Electric Railroad,

(Repart of Chartered Accountants as of Sept. 28 1908.)

Marwick, Mitehell & Co., New York and Chicago, in
ucenrdance with instructions received from President A, (.
Frost, have examined the report prepared by Arthur Young
& Co. (V. 87, p. 225) and have made a limited examination
of the books of the system. Their conelusions, which wero
recently submitted to Judge Grosscup, are too detailed to
be adequately treated in this column, but we make such
condenszad extracts as our space will permit:

Canclustons.—\We cannot npprove the gtatements submitted by Arthue
Young & Co,, hereafter referred to as “the pccountints.' 1o the conrse of
thele worle they apparently concluderd that A. O, Frost & Co, and the
Republie Construction Co. had mlsuimmprlulm the [unds of the rallway
eompany, and, belng thus hlased, fatled to extend to them réasonable con-
alderatlon. Thus In thelr estimates of the eost of the property they elim)-
nate all ltems of contractord’ commissions charged by the Constrietion
Company, Interest pald on honds during constructlon and discounts on
bonds and stock 1ssued, This position 1a not Justiiable nor Ih accordance
With the general practice.  Reasonable charges on such accounts are rocog-
nlzed s proper In all ralleond construction necounts,  The adcountants
further tall to allow oredit In thelr “estimate of the cost of the property”
for the wvalue of the eurrent assets.  Thelr eritlclsm, too, of the revenue
Rocounts sa publishéd by the company appears (o be extreme,

The differences 1o assets and labilitles are shown in the following:
CONDRNSED BALANCE SHEET OF THE ALLIED COMPANIES
AT DATE OF RECEIVERSHIP, JAN, 25 1008,

A, Y. &Co. M, M, &Co. Differenices.
b atcounts $0,220 510,210 S84
A O, Frodt and allled companles-. .. 1,770,305 T40,060 1,020,420
BUppMe, &0 oo a 20,870 3,870
775,001

Totul 1,803,000
Excess of llabllitles over purrent assots 4

representing cost of property and

equipment .. ___ ..l oL o o o 20,445,800

TOU oo 10,277,080 9,000,437

Compare earnings for 0 months

Assolsy—

31,028,530

20,053,212

Mol - e 2,240,100 $21,728,2 0,827
Liab it e r— $22,240.1 $31,728,273 52
Capttal stock fssued . .. .. - 5,000,000 *35.300,000  *5300,000
Botds [zsued for value. . " 4,000,000 14,000,000
Bondsof Ch. & MIL EL Ry. Co, of Ul- 1,080,000 1,080,000 ==
seolints payabile 502,427 502,4 <= o
A40,8416 0,827
$p20, 827

A
Bills payable.. . 1,066,673

Tol 22,240,100 $21,728,273

*Includes the $300,000 capltal stock of the Ch. & Mil, El, RE, Co. of Wi,

Edqrnings.—While It s right that a distinctlon should be made between
eommercial and company earnings from frelght and passengers, 16 wonld
Appear that the accountants have beéen over zealous In arbltearily reducing
t l; ;nggulnts In¢luded In the accounts publishied by the company for com-
pa slness,

Oash Erpendtiure on Properiy.—The cash expenditure on the property
18 estimated by the accountants ot $6,285,100,  We doubt if thls amount
#Aould cover the actual expenditures on account of lubor and materisl,

norni2

Luplessin go far as 1t might be unmistakably excessive.

We lind thitt the expenditures amounted approximately to §12,862,602,
In determining this Intter amount we have Included, as part of the cost,
the Items of contractors’ commissions, Intercst during construction and
frelght and passenger earnings, climinated by the acoountants.  Critlelsm
might perhaps be made of the contrictors’ commisslons, $2,.116,042,
charged by the construction company, but it should not be ellminated
We also disapprove
of the deduction by the accountants of a sum equivalent to the current
lisbilitles,  The propertles recelved the benefiy of the debts thus Ineurred
OF thure were current assets Lo ofset them.

Cost of Road and Equipment,—The total cost of road and equipment |g
stated at $8,111,325.  As In the foregolng paragraph, we tnd that cergaln
Items have been elimlnated which would be included ardinary accounting
methods were adopted.  The actual eost to the company, including these
ltems, was §21,362,602, viz:

“COST OF ROAD AND EQUIPMENT."
A Y. &To, M .M, &Co. Increase,
Purchase price of Chie, &MU, El. Ry_ $1,080,000 $3,400,000 $2,320,000
Expenditure by Rep, Construct'n Co. 8,082,031 8,083,058 427
Work on contracts. 289,507 062,002 473,034
Commisalon of Rep. ConstructlonCo. ... ___ . 2,116,042 2,116,042
Discount on bond and stock |ssiies. 5,400,000 #6,400,000
Hights and franchises purchasged .. .. = S00,000
AR 400,000
1,340,873 1,340,873

Permanent mprovements. . .. 400,000
Less int., frelght and pass'c carnings.

Taotal - 38,111,324 $21,A82,002 §13,251,277

*Diseonnt on bonds, $3,510,000; on stock, $2,800,000,

In eonsidering the statement that the total cost of the road and aquip-
ment was §21,302,002, 1t has to be remembered that this sum' represents
the cost to a company where payment was made for ity right of way and
constructlon work (0 bonds and stoeks. Tt is further to be recalled that
these bonds and stocks were lssued at a time when the security market was
unusually depressed, so that thelr marketing Involved concesslons of . cor-
regpondingly heavy di ts and commissions.,  Had A company heen or-
ganlzed with the actual cash fo Its treasury, 18 would dotibtiess hnva been
able to contract with a responsible constrietion company to bulld and equip
the road, besides paying for the right of way, for a sum not exceeding $11,-
600,000. This amount would not, however, allow any large aumﬁls tor
profits to promoters,

“Property and  Equipment—320.053,212,"—While stated a8 property
anid equipment, this amount would more i:rupuly be recornled ag Yexcess of
Habllitles over current sssets represented by property and equipment.' It
représents the net cost of the property to the raliroand u'umnntlx. Lhe smount
of surplus carnings at the creédie of surplus account on Jan, 28 1908 (5409,-
390) belng deducted from the total cost ($21,362,602) .

Rills ' Payable—The bills payable, ns récorded by the acconntants;
npgun: Lo be correctly stated with the exceptlon of three |tems aggeegating
$520,828, which we conslder are srroneonsly set up aa Labilities, tor the
reason that the linbllity Is already covered by other tems (tlntuhf}' bands
Issued and pledged as collatersl therefori—Ed,) In balance shect. vig
Bills payable on bools of Republle Construction Co., secured. . $172,428
Bllls payable on books of A, C. Frost & Co., secured. . 454,000
BlIlg payable not on booles of any of the three compantes—=Sover-

elgn Bank of Canpda. -- - c=ots. i A SAES 104,400

Earntngs of Railroad.—We have glven earcful conslderation to the
report of the sccountants upon the eammings of the rallroad and find them
to be too arbltrarlly complléd to be satizlactory.

L. The statement that A. C. Frost & Co, “were recouped through geeting
honds or by having thelr account with the rallrond company eredited' for
the amounts pald by them In respect of passenger tiokets, &o., 15 a0 asser-
tion made more or less al random, ns there are no apectile entries In the
books that can be shown to prove It, “Lhat A, Q. Frost & Co. did make
certoln merm-nts. nggregdating 3462,702, to the rallroad cuillfmw 15
admlitted by them, but there (s no évidence |n the boolks of repayment having
been made elfher tn honds or cash and they deny that repayment was made.

2. The accountants, In determining the amount of gravel houled and
the price that might be charnged for i, n?nunr to' hivve treated the subjcat
In & manner which Appears to Us to e hardly Justfiable. ‘Lhe quantity
OF gravel hauled was based by them upon fgures duduced from measires
ments made by the ensineer of the ralirond but due conslderition dots
not appear to bave been givon to the statements J\PI,\[.‘I’!I[&.’I' by him which
show the differences Botween the Ngures of hhmsell and of the company.
The allowntice of 34 cents per yard made by the accountants is a very arbl
trary Ogure. 16 Ineludes & royalty for the gravel L addition to”all the
hanlage expense.

&. The nilom\‘.lon. on o car-mileage basis, of the earnings and expenses
betweon the Hinols and Wiseongin divisions of the rdllroad |8 of no prac-
tleal valye, Tho [linols sectlon of the road was complete and had terml-
nal facliities whils the Wisconsin division was il course of construction.
This belng 0, 16 15 evident that no reasonably corréct basls can be obtalned
for the allocation of earnings and expenses.

Aetual Expenditure.—Qur cstimate of the actiual expenditure upon the
road and equipment 1o Jan, 28 1908 s §12,802,602. The differences In the
two estimates are shown In the following statement;

A Yo & Co. M, M. &Co.

Bapenditures by Rep. Construct, Co. $5,082,031 58,083,058
Work on eopntracts. 280,607 662,002
Bxpenditures upon road and eguip't
of the Oble. & Milw, Eleotric Hy.

Co. of Inols (approxtimate
Expenditures upon permanent Im-

provement of road
Contractors’ commissions. ...
Deducttans by A. Y. & Co, disallowed

by rx\i. J\II. Jo—

Int., frelght and passenger earnlng

Current Habllities, less ﬁoml int. F?

Total... ... $0,285,100 12,862,602  §06,577,403
Lhie actual cost of the Chleago & Milwaukes Electrie Ralbway Co, of
Tlinols. to the Rollrowd Company wis $3,400,000, and we are glven to
understand that Invesilgation of ‘the hooks would reyveal that $1,600,000
was, approximntely, the amount expended on eonstrictlon um.'l‘ aguips
muont work before the tranafer of the road to it present owners.  The earls
mute of 31,080,000 made by the accountants (s declored by them to be
based npol the surmise that the nceual cash ottley on the road did not
axcecd the bond lssue of the company, A
Phe ftem “interest, feelght atd passenger earnings—$1,340,873," ellml-
nated by the sccolsg ants, has bien repliced by us as a part of the cost of
ganstriction, sinee toe explanations of thelr attitude (o 0ot appear to us
to Justify thelr netion. This sum Includes the following Items: = laterest,
S3IDAT08;: Irolght and passenger earnings, $940,105; totals $1,340,878.
IV 15 gene Wty consldertd proper to chiarge Intercat quring the constrictlon
perfod againgt the cost of the property. The deoountants do not present
ami' detnlled. statement of the [tem, “freleht and passénger earnings,
$046,106." We understand that It prinelpally consiats of what they con-
slder to have been over-charges in respect of frelght for gravel nsed for
constriuction purposes. Our views relative to this charge have already
hel:‘u explulned, -
The report of the accountants does not explain what passenger (‘umlufa
0
C.

Increase.
427
473,085

1,080,000 1,600,000

400,000
2,110,042

1940, 573/ SR e
1828138 =5 o= 1,826,

were Included In the cost of construction, It I8 obvlous that those
which we have plready relerted  represented by the payvments by A.
Frost & Co, to the rillroad csnnot enter Into the questlon. It would
theretore seem that those now under consideration musy be In respeet of the
transportation of the comphny's workinen from amd to thele work. Were
ENIS transportation not glven, the wages of the workmen would necessadly
have to he correspondingly lncreased,

The tem **Current Habtlitles, less bond Interest, §1,826.125." Is not &
roper deduction In ascertalolog the actual cash outlay upon the road
OF the reagon that there also existed current assets of $1,803,000,

Cost of Propeety Purchasod fromn Qhicagn & M ilwaukee Blectrie Rg..cu-
t}[‘ dilinofs,—This property cost, In terms of the hill of sale, §3,400,000,
Thia price was satisfied partially by stock and bonds of the purchasin
eompany and, s to the remalnder, by n guarantee of the outstanding bon
Iasue of the gelllng company.  Whatover the getual cosh outlay upon the
toad may have been before Its Lransfer, the cost to the present ownoerd 18
not afrected thereby.

Explanation of Apparenl Deftelency.—The accountants present o state-
ment  ghow n§: Bonds, §15,080,000, less, %1,1:',7,0:") Las  pollateral, cnet
bonded debt 313,023,000; floating debt, $2,160,101; total net Indebledness
1o be accounted for, §16,002,101, Offsets; Cost. of road, $8,111,886;
“Interest, m:iglsl. and passenger earnings, $1,840,878'; discount on honds
net, $3.100,000, and bonds pald to Ch. & Mil, El, ., $700.000; tou[
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offsots, $13,252,104, [Froin this statement It would appear 1I|9L_’tl|n sum
of §i,880,008 15 unaccounted for. “Thix balanee of $2:8:30,008," the we-
eountants proeecd to state, will probably he secounted tar when we have
pompleted our examinstion of A. Q. Frost & Co."a boaks:

rhere 18 no Justideatlon for the presentation ol a statement from whilch
thie jnference could be drawn that bonds, or cash, pounting to $2.8480,-
p03 eannot bo accounted for. Adopting the. statements mace by the
agcountantsa r,!n-m.ai:l\.-‘.-s;i thl'.'- sunaecouiited for'! halance pf $2,830,008 15
accounted Tor ln the followlng manners
r}(t‘ln:;trnunon eommisslong —pald In boneds - 42,110,042
Current assets as peeA, Y. & Co.'s ftatement ol assets & liabllitles 1,503,001
A. (0, Frost & Qo.—assets omitied from A Y. & Co.'s stitement

of asaets aud Nabllities AB4 000
Permanent mprovements—pald In bonds 400,000
Bonds, charged to A, 0. Frost & Co. (ourrent assels) and 1n

A, Y. & Co.'w codt of original rallway - e e
Oash on hand and construgtion expenditures understated

#0,000

$1,006,860

Total -
Deduct—
Bonds lssued as collateral and wrongly deducted by

A, Y. & Co, (from the $15.080,000 fssued)-. - - 81,157,000
Worlk in progress-—charged by A, Y. & Co. 10 cost of

property bt not credlted to Rep. Construction Co. 289,507
At credit of surplus account as per hooks adljusted—

omitted by AL Y. & Co 400,300

AR BDOVE- e cmns s r s n ek ssuat L 52,830
The anly [tem 0 the foregolng reconciliation to which we think sy
attention should he directed 14 that connected with the bonds held s
lateral. The resson of the deduetlon by the accountants of these
from the amoiunt of the honded debt 18 pot apparent.  ‘Phe bonds sre nog
under the eontrol of the companies nor are they interested in the ownership.
They were Issued for value In the ordinary course of business and conse-
quently must remaln a Babllity untll similarly redecmed.
Confracts.—xcept 1o the case of the Chleago & Milwaulies Eleotric RE.
Co. of Wisconsin we have been unable to find trace of any formal contracts
diterminiug the prige to be pald by the ruliroad companles for thie work
undertaken by the constrictlon company and the means by whieh the same
was Lo Uo satlsfed, The contract found provides that the copstruction
cnmﬁmn_\' alinll recelve a commission of 15.% upon all expendltures incurred
by them In the exeeution of the work, and that In payment of thelr olaling
they sliall accept bonds of the rallroad compunles it 85 % of thele par value.
It does not appenr to us that this arrangement has beeo adbiered to, but
without authentle Information ke to the provisions of tlie contraots with
the other two companles, and of any other amending agreements, we mukt
leave the guestlon n nheyance, 1twould seem,lipwever. thiut honds were
Issiued Lo the constructlon company at A djscount groater Lhan was conbetn-
plated (15 %) when the work was entered upon, and that the copstruction
commisslons taken eredit for were alsa i excess of the pereentage agreed
upan.—V. B¥, p. 1237, 030

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Bolivia Railway, South America.—Concession Modifted—
Amalgamation—=$18,750,000  Lirst Morlgage Bormds Guar-
antecd by A n.tu{;rgum‘u & HBolimin Ry. as Well ag by Govern-
ment.—The Bolivinn Government, with the approval of
the Congross of Bolivip, has granted the madifications
in the company's conecssion necessary for the consummation
of the peréemont whieh was aranged last July by Jamos
Speyer, during his stay in London , in accordance with which
the  Bolivia Roilway, one of the highost railronds inl the
world, will beeome part of the systom of the established
Antofigasta & Bolivin Ry, Co., Ltd. Under the terms
of the amreement the last-named company will (1) purchise
aboub 76% of the $10,000,000 capital stock and 509 of the
$18,750.000 firat mort, s issued and to be igsued; and (2)
will neldl its puaranty of interdst to the gnaranty of the Gov-
ernment on the lest mort. bonds. Speyer & Co. and’ the
National City Bank of New York contracted in 1806 to pur-
ahnse the aforesaid first mort, bonds due in 1927, and they

*will refain for the present the portion of this issue and the
remaindar of the share eapital not trapsferrod to the Anto-
fagastn & Bolivia Ry.

The Bollvia allway las comploted about 120 miles of road from Oruro
to Vine Thin lne uns north from Oruro, and amounts praciieally
to an extension of the Antofagista Rallway, whioh teaches Oruto from the
solthwest, 'The further plang of the Holivia Rallway contemplated the
construction of s Hne southeast from Oriro.  [nstead of thls ooo ne
running to the south; several shorter lnes diverging from the Antofagasta
line are oo proposed, TPhese will seryve ag feeders to the existing ling
of the Antofarasts Rallway Instend of plaging the part of competing

Hincs,; 48 sl proposed. ’
Speyer & Ca, and the Natlonal City Bank of New York n 1406 untered

Intann agreement with the Bollvlan Government by which $27,000,000 was
to he furnlabed o the construction of the Bollvian Rallway, the Natlonal
Olty Bank aml Speyer & Co. contracting to take frsy morteage 35 gold
bonde of the road to the sxtent of 00%, of the canstrietlon cost, thes

p honds
to he giarontesd as to interest (coupons payable Jun, 1 and July 1) by the

Bollylan Government, aod the Government agreding to purchose sooond
mortieaee bonds to Lhe extent of 40 of the construgtlon cost,  About
half of the second mortgages bonds, 1t 18 understoot, will be taken over by
the Ant, & Bol, Ry. Co. Compure V. 80, p. T408: V. K3, . B3,

Roston Rlevated Ry.—Opening of Washinglon Street
Tunnel.—The Washington Street. Tunnel, bl h'\" the
City Transit Commission, wag opened for traflic Noy. 30,
The tunnel, not including the open ineling, is about 6,100
foet long, and it iz leased to the Boston Elevated Ry.,
providing for the trifng of the elovated rond, which, contrary
to the original plan, have temporarily been using the Treniont
Streot subway, to fhe exelusion of certain surface lines
(Tremont St. and Shawmut Ave,), which have now returned
to the subway fracks, greatly augmenting the company's
fucilities for transportation. The “Railroad Gazette'
(of New York) for Nov. 27 contains an illustrated articlo
regarcing the new tunnel,

A Boston paper says that the chanee 15 estimated to have (neressed tho
earrying eapaclty of the elevated 100% with a 20% Inorense In oars, it
helny possible 10 rush hourd W run slx-car tralng every lwo minutes.—
V. 83, p. 1357, 1200,

Oanada Atlantic Ry.—0[fering of Guaranleed Bonds.—
b‘uhscript.inns were recoived at 039, ot the office of Glyn,
Mills, Currie & Co. in London until Nov, 27 for £598,400
consolidated first mortgage 4% gold bonds of the Cannda
Atlantic Ry, rosorved for the purpose of meeting a like
amount of 5% bouds maturing on Jan. 5 1900, The bonds
offerod are due Jun. 1 1055 and have their "Princip&l and
interest unconditionally guaranteed by the Grand Trunk
Railway Co, of Canadia’ An advertiseimnent says:

The hereln-desoribed lesiie 18 pars of 4 total of £3,202,200, whioh corm-
sriges Lhe entire boniled debt of the company, and I8 held as tollows:
etalned In the treasury to e lssucd for betlerments (of this

£A11,400, £124 000 hns been Issued $0 dite)e--coce e £411,400

The honts new oMered (reserved o retlee 8 % bonds duedan, 5°00 508,400
Igaued In exchange for outstanding first mtgo. honds proviously

lssued and which have matired and been cpoeeled: - - .-~ 2,252,400

The outstancing maturing 55 bonds Al referred 0 will be recolvied
by Glyn, Mills, Qurrle & Co. (the coupon due Jan, 5 1900 belog detached)
on tht basls of £102 145 0d. for cach $500, 1o payment in full for the
bends of the present Issuo, the balanee of £0° 14s. Bd. per cont due holders
belny pald o cash on Jad. & 1000, when the new bonds will be réady for
delivery,. at the otfice of the Grand Trunk Rsllway Co.—V. 87, p, 1418

Canadian Northern Ry.—Sale of Land Grant Bonds.—The
£1,027 400 fivet mortgage 49, land grant bonds, denomina-
tions £500 and £100 each; for which Lazard Bros. & Co.
reccived subseriptions at £959%, in London until Nov. 25,
are desgeribed in an advertisement which says;

Thess bonds, besldes constiputing a direet Indebtedness of the rallway
pompany, will he seécurcd by a speclilo rst chisree In favor of trustees upoo
1,250,000 neres of freehold lands In the provinees of Manltoba and Sas-
khtehewan, Mhe bonds will be rephyable at par on July 1 1038, and. wiil
b redéecmable at optlon of company o three months' natlee abt oy time
before July 1 1018 at 1039 and interest. and thercafter at par.  Interest
will be pavable Jan, 1 and July 1 at the offices of Lazird Bros. & Co., or
at the London oftiee of the Canadlan Bank of Commeree, the bankers of
the company. A coupon for the full half-year's Interest due on July 1
1000, will be attached to the bonds,

All Tand sales, as below mentioned, shall be pald over to the trustces
amd applied o the purchise of bonds an the market at or below 108 %
aml interest or In thelr redemption by drawlngs at that price.  Payments

tor land sold are, as a rule, spreaid over a perlod of six years, the unpald In-
astallments bearing Interest at 055, All sums recelved In respect of such
Interestghinll be palid by the sompany Into a spectal aecount and applied
In the payment of Interest on the Bondh as the same beécomes due.

OF the 1,250,000 acres of land upon which the bonds are secured, 239,000
Aeres have, since sales thereof began, In July 1007, been sold ot an aver-
nicts price of $% 40 per acre (agalnst $4 talien as the hasls of value by the
trust deed) —totallng  over $2,000,000 (£400,000)—payable by Install-
wients spread over aopelod of years (usually six), carrying Interest at 8%
par annum, which amount will be applieable by the trustees In accordanee
with the terms of the trust deed. Sald 1,250,000 acres of land hove heen
carned by way of subsldy In respeet of lines of rallway already constructed,
And epecially sclected by tho compnny from a large resecve ot aslde by
the Government tor Lhat purpose.

The Goose Lake extonsion line, from Saskatoon, ls now In course of
gonstruotion, and witl {nusﬁ through the discrios In which the bulk of these
lnnds I8 situsted.  FIy miles of this llne are already completed, and the
total of 175 miles (honds for the coustruction of which have becn giarans
teed by the Dominlon Government) will, 1t 18 expected, be completed by
Next FUMmMer,

The trust deed to gecure the sald bonds 18 Intended to be made hetween
the company of the one part and the Britlsh Emplre Trust Co., Ltd., of
London, and the Natlonal Trust Co., Lid., of Toronto, as (ristees.

Severdl new lines and satensions are now In course pf canstruction, or are
in contemplation, In respect of which the Government of the Dominlon
of Oanada has tecently sereed Lo guarantee the company's 3365 bhonds at
the rate of 513,000 per mile,—V. 87, p. 1418, 1237,

Equipment Bonds.—See Quebee & St Jobn Ry. below.—=-
V. 87, p. 1418, 1237.

Oentral of Georgia Railway.—Depositors of 2d and 3d
Preferred Lncone Bonds Called upon lo I’r.-_:.r Cash Contribultons.
—Charles Altseliul, Chalrman of the protective  committes
representing the second and third preference [neomes,
antounees thit on or bofore Dee. 15, pursuant to the terms
of thit protéctive agreement dated Sept. 6 18907, holders
of certificates of deposit for sccond pref. imeomes gre re-
guired to pay to the Central Trust Co. of New York, de-
positary, or to the Savennah Trust Co., Savannal, agent,
an additionsl sum of $2 50 for each bond represented by
such cortificates; making $5 of a possible 87 50 asspssment
go (ar eallod; also that holdurs of eertificates for third incomes
are required to pay to the Manhattan Trust Co,, Depositary,
or Lo the Bavannash Trust Co., Savanpal, sgent, un ad-
ditional sum of $5 for eaeh bongd represented by such cor-
tificatos, making $10 of & possible contribution of 815
called to dath, Compare V. 85, p. 520; (o3, T02.—V. 87,
p. L4158, 1009

Chicago Uonsclidated Traction Co.—Protective Commitices
{m' Underlying Bonds.—See Cicero & Proviso Strect Ry.
selow; also Chieago Electric Transit Co., and in conneetion
thepewith North Chicago Electric Ry.; &, also below;
and compare V. 87, p. 1410, A

Roceivers” Cortificates.—The receivers, it is statod, were
authorized by the Upurt on Dee. 2 “ta borrow $200,000 for
use in rehabilitation work on the Cieero & FProviso branch
and to pladge the réceipts of the roud until 1010 as security
for the money to be borrowed.”"—V. 87, p. 1419, 1357.

Chicago Electric Transit Co.—Bondholders’ Commitlee.—
A commities consisting of Allen B, Forbes, E. K. Boisot;
(. I Hoover and Andrew Cooke urges nll the holders of
first mortgage 69, bonds of the Chieugo Elgetric Transit Co.,
North Side Elsetrie Street Railway Co., Chicago North
Shore Stréet Railway Co., Evanston Eleetrie Ruilway Co.
and the North Chieago Electric Rnilway Co., in order to
protact their interests, to deposit their bonds immediately
with the Harris Trust & Savings Bank, depositary, Chicagp.
Doposits must be made on or before Deg, 31 1908,

N. W. Harrls & Co., New York and Boston, will recelve bonds for de-
posit, and forward same Lo Lhe committee without clinige. Compare recom-
mendation of Jiudige Grossoup regarding these and the othier underlying
pond Issies of the Chleago Congolldated Traction Co, 1a V. 7, p. 1419,

Chicago & Milwaukee Electric RR,— Forcolosure—Deposita
Commitlee.—The reorganization commitiee, of which Jolin
V. Clarke, President of the Hiberninn Banking Adsociation
of Chicago, is Chairman, at a meeting held on Nov. 30 at
the office of Jacob Newman of Chicago, counsel to the
committee, voted to approve the setion taken in Milwaukee
to foreclose the mortgage on the Wisconsin division and
authorized the filing of u bill for a similar action in Chicago
with regard to the Illineis Division. Judge Grosscup on
Dee. 3 enteved an order consolidating the yarious foreclosure
suits, thus faecilitating the Fro sosed veorganization, Touch-
ing the deposits of Wisconsin division bonds under the ngree
ment of Oct, 10 (compare V. 87, p. 1287), Attorney Newman
is quoted as saying:

hitized for FRASER
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T here have already been clu%mn.ed for reorganization purposes $6,102,000
of tho $10,000,000 lssue of bonds. Io addlitlon to this, the holders of
$1.,300,000 of the bonds In London are also acting with the bondholders'
cammittec. Another §1,250.000, It 15 expected, will be deposited between
now and Dec, 15, s that by that time the commities will be In control of
58,652,000 of the $10,000,000,

Report of Accountants FEmployed by President Frost.—See
“Annual Reports’ on a preceding page.—V. 87, p. 1237.

Chicago North Shore Street Ry.—Bondholders’ Commiltee.
—See Chicago Electrie Trangit Co. above.

Chicago Rock Island & Pacific Ry.—Bonds Soll.—
Speyer & Co. offered for subseription this week at 897,
and interest, yielding 484% income, 39,000,000 “first
and refunding mortgage"” 4% pold bonds, dated April 1
1904 and due April 1 1954, but redecmable at option of
company at 105 and interest on or prior to April 1 1911, on
sixty days' previous notice. “These bonds are a legal in-
yviestment for trustees and savings banksin New York State,
and as such are aceepted by the Treasury Department af
Whashington as security for deposits of public money in
national banks.” They are also a legal investment for life
insurance companies in this State. The bonds were all zold

v " - ; F
on Thuraday in two hours' time. The advertisement, how-
ever; appears for record PUrposes. on another page of this
issue. A circular says in substance:

Seetton "B of the New York State Savings Bank Law requlres that, for
a period of five yvears preceding the Investment by sny savings bank in
the bonds of a rallway company (owning In foe not less than 300 miles of
rallway, and mot elsewhere spectiled D the Act) , Ehe gross earnings of such
company In esoh year shall not have been less in amount than lve times
ita Interest and rentals, and that the dividends pald by s stoclKhdtders shiall
be an amount at least equal (0 4 % per annom upsnall its putatandios cip-
ital Btoek.  The Chleneo Riclk 1sland & Paclile Rallway Co. nit only Lir
a ‘perl-:nl of five years, but for a pertod of ter yoirs, hasg morg than com-
plied with these standards of satety.  Under a specllie provision of the Act
these bonds remaln a legal Investotent as long as at least 45 dividends
per annum are pald and the caplial stock 13 ab least one-thicd thelfunded
debt. When all the honds authorized onder the “lest and refunding
mortgage'' have been ssued, the present caplital stock outstanding wilt still
hein exocss of one-third of the total Issue of bonds under sald mortease.
Extractsirom Letier by C. W. Hillard, Fourth Vice=Pres., N. Y., Oct. 28 '08.

These bonds are a direct obligation of the Chitagd Rock Isiand & FPacliic
Rallway Co., whigh was formed In the year 1880, trom which time |t has
uninterruptedly: pald dividends, and sinoe 1500 at not less than 5% per
annpum,

They are scotred (elther directly or through pledee of the entire Isstie of
first_morteare bonds) ty o frst lien on callway loes aggregating 1,148
miles, lneluding the lloe trom St. Louls to Kansas Clty, on tarmlmil prop-
erties o St. Paul and Mindeapolis, and on valuable equipment anid shiops at
Moline, 111, They are als) sectired by o len (SsubJect to existing mortenges)
lIn all the lines of thsil;ullt;'lns' company aggregating (exclusive of leased

Neg and trackage) 5,040 miles,

These by nos are part of an Issue Hmited to $163,000,000, of which there
will have been tssued (Ineluding the bonds now ofered) $74.042,000, viz,:
Hefunding plirp ses- - - - 524,624,000 Acquisititns of properties
General corporate  pure or securitles —o " 322,818,000

OHES - 15,000,000 [ Improvements . 12,500,000

f the remalning $85,008,000 bonds auth vized under the morteaco,

S67,401,000 ean anly Do lssusd agalnst underlyine honds, 313,500,000 to

ay for 70% of the purchage price of bonds of other companles, and the

alpnes of $17,157,000 bonds [or Improvements and acquisitions of othor
properties or securltics, as preéseribed (0 the mortiige,

Earitngs of the Company for the Fiscal Years ended June 30 1008, 1007,

1006, (905 and 1004,
1005, 1004

1008, 1907, 10006, s
7F.088.50  7.780:26 7,218.07 723101 7.205.14
H 5 3 5

44,051,500 4.

a7, 458
14,610,171 28,432

B0,037 !
331,800 1,600,080 A37 078

Aver. miles oper-

Gross oper. Tev-- 539,
Total net Inenme 16,
Deduct—Tnxes. - 1)
Int., rentals &
I proy'es an
leased lines. 9.068,653

84,107 3 5
8,080 {
9

4
4
T

i
8

8,176,373
4,788,100

7,002,650

0,028,108

1,512,006
Surp, fordlvs... 4,718,102 5,760,517

Cumpare V. 57, p. 11645 1172, 1419,

Cicero & Proviso Street)Ry., Chicago.—Bondholders’ Com-
niiltee.—Referring to the failure of the recelvirs of the
Chicago Consolidated Traction Co. fo meet the interest di
Nov. 1| on the $2,000,000 C. & P. bonds maturing May 1
1015, and to the recommendation made by Judge Grossoup
rerarding these and the other five underlying bond issues
of the Chicago Consolidated Traction Co. (sea V.87, p, 1419),
the following protective commitlee announces by cireular
of Nov. 19 that it has been organized to confor with Judge
Grogseup, in accordance with his suggestion; and also to
represent the interests of these bondholders in the pending
litigation affccting the Congolidated Traction Co. The
bondholders are requested to deposit their bonds with the
Ilinois Trust & Savings Bank of Chieago, the depositary,
atb the earliest practicable date,  The comumittee eonsists of —

5. ©. Dunbam, President Travelers' Insurance Co., Hartford, Conn.;
g, W. Hamer, Manager Loan Department, Penn Mutusl Life Insurance
Co.. Philadelphla, Pa.: . W. Pardrldee; Chleago, 1l; B V. Marshall,
Terre Haute, [nd,: W. A. Mason, of Magon, Lewls & Co., Chicagn and
éi_.;mton:l a‘ﬁgh Shope, Zang, Bushy & Weber, Chleago, as Counsel,—V,

'lgsrrm.'uem' Uertificates.—Sve Chicago Consolidated Traction
Co. above.—V, 87, p. 1300.

Qolorado & Southern Ry.—Sule of Bonds.—The company
during fhe year 1907-08 turned oyver wbout 8800,000 of its
4149 honds to the Chicago Rock Island & Pacifie Ry. Co.
on account of adyvances made in connection with the joint
conatrietion of the Trinity & Brazos Valley lines in Toxas.
These bonds have now been sold to Kuhn, Loeb & Co, and
Hallgarten & Co.

Possible Connection with Pacific Coast Line of Chicago
Milwaukee & St. Paul.—The *“New York Summary’” on
Monday said:

A prominent Interest In the company admits that the manngement will
probably bulld an extension to the northward 4 distaoce of About 280 miles,
affording a dlreot conneetion with the Piaelle Coast line of the Ghicago Mil-
wankee & St. Paul system,. For the present at least 1618 not proposed to
bulld northward to 'the Canadiann border, s was reported 1o a Western dis-

ptoh,  [h s expected that the new. worlk deelded upon will e taken up In
the near future.~=V, 87, p. 1300, 1237,

Columbus (0.) Railway & Light Oo.—Offering of Bonds
with Intéresl Guaranteed, —See Columbus Light, Heat &
Power Co. under “*Industrials’” below.—V. 87, p. 710, 543.

8708015
0,780,832
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Dayton & Michigan RR.—New President,—Major Frank
J. Jones, Vice-President, has been elected President to sue-
ceed the late J. J. Emery. Charles J. Levingood has been
elected Vice-President and A. A. Jackson of Philadelphia
director.—V. 86, p. 167, y

Det.roit. Toledo & Ironton Ry.—Sale Postponed until Dee.
Il —The sale of collateral securing the 5% gold notes;
which was set for Dec. 3, hag been postponed until Dee. 11,
See plan in V. 87, p. 1300,

The sale was postponed owing to a temporary restraining
order obtained from Supreme Court Justice MeCall by Phil-
bin, Beekman & Menken, as counscl for Henry 8. Redmond,
Otto J. Thomen, James €. Bishop, William R. Cross und
Franklin ), Brown.

Coupons Paid.—The coupons of the “general lien and
divisional first mortgage” bonds due Dee, 1 1908 were paid
on and after that date at the Windsor Trust Co., New York.
—Y. 87, p. 1357, 1300.

Domlqi‘on Power & Transmigsion Co.—Omission of Divi-
dends.—The “Toronto Globe! on Dee, 2 said:

. The dlrectors thls morning declded oot to pay the halt-yearly dividend.
Thi Tensomn given 18 that this money will be put Into & ftund to illf used for
hettering the street rallway system and other propertles of the compiny,
It 14 not known how long the dividends will be withheld for this purpose.
[The company has been payine seml-annual dividenids of 3% l.’th on s

lrl’f{:rn‘tli:(!iil'."il’.'k and i 1007 pail two dividends of 15 of 15 cacli on Its
¥ 'nn“‘ss‘!" lmibted preference’ stock. Theye ls algy $2,600,000 common
stock.  Qompare V. 84, p. 560, 570.—Rd; “Qhronlcle.”] V. 87, p, 813,

Erie RB.—Erlension of Leass Line Bonds.—Sce Jellorson
RR. below.—V. 87, p. 1420.

Evangton Electric Ry.—Bondholders’
Chicdazot Eleetriec Transit Co. above.

Florida East Coast Ry.—Road to Be Completid ol Onee,.—
Measures are  being  taken for the rapid  completion
ol this road, following the decision of Judae Houeh of the

T 1 A Pl o fl ] ¥
United States Cirenit Court, who dismissed, ng withoutb cause
of action, the so-enlled peonage eases that woere brought
yoeor and a hall ago by the United States Government against
the labor agents of the riilroad. Fully 2,000 men, it is
stated, are employed south of Knight's Key, and more
\\;1}1'km.:r1 are being sent to the ficld ol oporations each day.
Vieo-President Joseph R. Parrott, who isin personal charge
of the work, expects thal Che extension, which covers o
stretel of 30 miles of open ocean and over 30 miles more of
submerged keys and Iagoons, to conneet Key West by divect
!nu! with Miami, will be compléted and trains rinning for
ifs full length within o year. An authoritative statement
follows:

Already the lne Is complited and tralns are running for 64 miles south
of Miaml to Knlght's Key.  Waorlk also 12 belng puahed from Key West np,
and over 40 miles of rosdbed has been construeted,  Thls means that o
total of 124 miles has Deen completed out of the 150 miles of road surveyed
from Miaml ta Key West.  The greatest of all the engineering feats on this
wondertul ling, however, Is ¥eb to be complated. Thig Is tho 11-mile gap
from Knlght's key to fahla Honds, where the 1ine 15 bel ng carried over the
open peern o eonerdle arches,

The effect of the great extension on traffle to Havann, however, already
has been felt, because rnow the steaniers for Havana maect the tralos at
Knleht's Key and take passengers and feelght from that point tothe Coban
enpital, Instead of 84 mlles north, at Miamb,  When the line 1s completed
to Key West, huge eillroad car foats will take entire tralns ncrogs the Flor-
Ida Stralts to Havana . a distance of 00 miles, without comnpelling prssengers
to leave thelr ear seats or sleeping-car berths, and without the necessity of
breaklng bull on s sinele consignment of frefght, This will mean that the
Cuban gugar planter will be enabiled to load his prodict on a tréfght carside-
tracked at bis plantation, have the car haulod by esll to Havanng, Hoated to
Koy West pnd then rall-hauled right to New Yaork or any other polng with-
out any of the expenso, trouble or damage dangors of i second handling,

Thle great project, which & belng finsneed fronn bezinning to ond hy Mr.
Flagler pecsonnlly, genecally s regarded by englocers 55 the most expinsive
stretch of rallroad ever hullt, the average e¢odt ol eonstrietlon, from end Lo
end, cxcesding $100,000 & mile, while the additional capital requiroments
for (ovks, channeliig, car oats and equipment will Briog the total cost
approximately to $30,000,000. Already Mr. Fligler hos® expended up-
wards of $15,000,000 on the work, Compare V, 88, p. 22

Galveston (Tex.) Terminal Ry.—6% (Guaranteed Bonds,—
The company early in November sold Che first 1,106,000
of its issue of d0-year first morteage bonds due Mareh 1 1938,
steurad by mortgage limited to $5,000,000. These bonds,
which represent acuusl expenditures on the property, bear
6% interest (nob 5% as first proposed), and are guarnteed
jointly hylth-.-. Chicago Rock Island & Pagific Ry. and the
Colorado &  Southern Ry.—V. 87, p. 036.

Grand Trunk Ry, —0ffering of Guaranteed Bonds.—Sue
Canada Atlantie Ry. above.—V, 87, p. 1800, 8735

Guayaquil & Quito Ry, —New Agresmont.—Tha holders o
general series bonds represented by blua certifieatos of de-
}msit (compure V. 86, p. 1100, 1068; V. 87, p. 1010) met in

sondon on Now. 25, at the instanes of the Couneil of Foreign
Bondholders, for the purpose of considering an ad-reforen-
dum agreement entered into at Quito on Sapt. 30 1908 be-
tween the Executive Government of Ecuador and the rep-
rosentatives of the company aud of the Couneil of Foreign
Bondholders and the committee of Guayaquil & Quito Ry,
bondholders, ‘us modified by decrée of the Congress of
Bouador. The agreement, it is stated, provides in sub-
stunce:

On the surrender of the four coupons due July: 2 1007 to Jan, 2 1009,
nolders of thie milway bonds of the geucral serles shall recelye $00, or 188
sucres, of "Salt' bonds beartng 4% Interest and 4% sinking fund, secured
on the salt monopoly, The first coupon on the salt honds shall fall due of
July 2 1000, and the aeeumnlative sinkiog funid of 4% shall be applled by
tenders below par and by drawites for payment at par,

Prior llen bonds of the rallway company are to be 1saned for a nominal
amount of $2, 480,000 1n 2 486 honds of 21,000 cach, which shall have o
preferential mortgage on lf:c rallway as well as on the cuatoms revenues
with which the Government has guarantesd the payment of the Intercst
and sinkng fund on the rallway bomds, Tn onler to provide for the prior
llen bonds without lncreasing the snnval sitm whiel, gecording to the nrigi—
nal nontracts, the Government must pay for Interest and staking fund, th
nolders of the existing bonds of the generdl. serfes agree that the mte of
Interest on thelr bonds shall be reduced to 5% per anntm, 50 5001 As Lthy
prior Hen honds have been pald off, the Government shall continie to pae
only % Interest nnd 1% sinklng fund,  The prior llen bonds shall bear 695

Caommitles.—Sca

Z8.
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per annum Interest snd shall be redoemablo by a sinking fund of 2145
applled by tenders when below par or by drawings for payment at par.

¢ half-yearly coupons shall be {mynblc Joan, 2 and July &, The prior
len bonds may be pald off at any time at the rate of $1,0580 for cach §1,000
bond on slx months' notice,

In compensation for the reduction of Interest on the rallway bonds of the
general serles [rom 6% (o 5%, a certiicate of $100 shall be Issued In respect
of each $1,000 of honds; these certlficates shall bear no Interest, The
fourth part of the surplus net earnings of the rallway after payment of the
Interest and sinking fund on the bonds, a8 provided by the original contracts
of 1807 and 1808, and by this agreement, shall be applled to the payment of
the certificates as may be found mogt convenient,

The bonrd of directors shall gonsist of 11 members, of which 2 members
shall he eleoted hi.’ thie 409 of common stogk owned by the Government,
6 shall be elected by the holders of the share capital at a meeting to be con-
vened ln Jorsey Gty and 3 shall be nominated by the holders of the rallway
bonds at a meeting In London,

The period of 75 yvedrs at the end of which the rallway and 1ts properties
are to become the propecty of the Government shall be reduced to 80 years,
The Government has agreed that the assignment on behalf of the honds
shall constitute & first and preferential charge on the entlre customs reves
nues and that after Dee. 31 1008 there shall exlst no charge oo the customs
revenues In priorlty 1o or ranking parl passo with that assigoed to the bood-
holders,—V. 87, p, 1010;

Interborough Rapid Transit Go., New York.—Gonds Of-
fered.—Leo, Higginson & Ca,, Boston, New York and Chi-
eago, are offering for sale $500.000 5%, morigage gold bonds,
tax-exempt in New York Sfate, dated Nov. 1 1907 and
due Nov. 1 1952, but eallable on any interest date in blocks
of 1,000,000 or over af 1059, and interest. Denomination
81,000 or multiples (e*&r*). Inteérest payable May 1 and
Nov. 1. Morton Trust Co., trustee. A eircular suys in
stibstance:

Purpeses Jor which sald Bonds, Limtied to 855,000,000, are Applteahle.
Ontstandl Irslied |0 exchangy for 6% nbLes. S e—ae. BO00.000
Pledgod us securlty for & notes whilel are canvertible Into these

honds = : o 220 405,000
Reseryed to retive S % notes due 1810 L 12,000,000
1ssuable for additional properties. <. - 13,000,000

The compuny operates ander leake the subway o nd AManhattan clevatod
rupld transit ayatems o New York by, and these 45-year rold mortwage
bonds and the $10,000,000 6% notes due Mareh: 1 1010, equally. secured
by sald mortgage, are the ooly mortgnge debt upon the ];ruluerlk-a. fran-
chlses and leases owned by the A except that the olty of New Yorlk
hotds o llen upon Gquiprment used i operating the subway Lo lnsure falthtul
performuanecy of the leases thercol,

Ldons, &, Sectring Baualty tiese Ronds and the 510,000,000 3-Vedr § 55 Notes.

1. A llen on all real estate, power houses, eleotrieal c:qm‘)nncnl, and rolling
stock owned by the compiny and used o the operation of the rapld transit
subways, These nre subleet to nprior len 1n favor of the eity of New York
muorely to Insuve the falthtul perforpmance of the terms of the londes of the
subway, which are & valuahle asseb of the company, producing over 33,000,
000 net Income last yoar I exeess of the rentnls,

2. A Nrag llen on tho two leases of Lhe rapld teansit subway from the
¢ity of New York, the principal lease for 60 yearn from Qetober 1004, with
privilege of renewnl for 25 years siditlonal. The legse of axtension
under the 13ast River to Brookiyi s [or 35 yvears, with privilege of rencwal
for 26 yenrs additional.  The ases extond well beyond the due date of
the bonds and authorize a 0y ¢ fare during the full term.

3. A frst llen on the Dod- r lease of the Maohattan Rallway.- This
lease has proved hlghly prolitable.

4. The pledee under the mortgage of 18,140 shares out of o total of
20,000 shares of the eapltal stock anid $U42,122 72 notes af the Subway
Realty Co. (the owier of the Hotel Belmont), 32,048 shares out of a total of
32 350 sharés of the New York & Queens County Ry. Co,, nnd onehall of
the tatal outstanding stock and bonds of New York & Long Island Tragtion
Co. and Long Island otrie Co,

The mortenge provides that the securitles, amounting to upwards of
24,000,000, known as *Manhattan Guaranty Fund,' when relensed from
nledge ‘a8 geeurlty for the performance of the lease of the MauhatLin Radl-
way (which will probably oceur on ifuly 119001, shall be applied toward
the retirement of the.ontstanding (ol notes of the company; and that, If
ani when the compnny's Interest i the New York & Loug fsland RR. or
“Stelnway Tunnel” shall be sold, the procecds shall be uil[:ll.ml to the re-
demption of the oupstanding gold notes, or, If no xotes pre then outstanding,
to the redemption of these Ab-year bonds.

Sinking Fumit.~—A sinking fund of $300,000 per annum, cumulative,
beginnbng Nov. 1 1000, deaws bonds at 105 and (nterest, If not purcliasable
at 4 lower price.  1f compounded AL 55 pec annurm, this will be sutllclent
to acquire ut 105, and to rotire at maturity, about $39,000,000 bols.

craptalizalion,
Capttal 8106k - . ... .- 530,000,000 | Conyertible 6%
B Y% #old notes, due Moh, die May 1 1911..
L 1910 L0.000,000 | Mige. bds, due Nov. 162
Tnoome for Year ended June 30 1008,
wwo e med 059200 | REDLAK ...,
15,830,005 | TaAXes - coaaaaea
1,220,170 Inteérest chargvs.

noLes,
e 24,800,000
505,000

{irpss earnings
Net carplngs,
Other Income.

$8,011,005
- 1,686,400
. 1,257,080

Total Income . .. 14,600,776  Surplus for dividends. $3,700,050

ThiS does nov Inelude any earmings from the so-calivd Stelnway Tunnel,
from Ath Ave, and 424 St., New York, to l.nn%lslnml Clty, which eost the
[nterborouglt Rapld Transit Co, about $8,000,000. ‘This 8 not yot ops
erated; but negotintlons for its gole to the oty are under, way. The opern:
tion of this tunnel will lacgely Inorease the husiness of the surface lines
on Long Island (New York & Queens County By.) controlled by the Inters
borough Rapld Transit Co,

Divtdands,—The company |s now carning about LS5 per annuin on 1ts
535,000,000 capltal ftock and I8 paying dividends at'the rate of
V. 87, b 06, 077,

Jefferson RR.— FKxlension until April 1 1919 of $2,800,000
Firat Mortgage 5s.—IU is announced that “pursuant to
areangements befween the company and J. P Morgan & Co.,
it is proposed to extond unfil April 1 1919 (subject to the

ailrond eompuny’s right of prior redemption st 1059%)
the 22,800,000 fitst morizage yonds maturing Jan. 1 next.
Ihe interost on the bonds as extended at 5% per annum
is to be puyable on April 1 and Oct. 1 in each year and both
the prineipal and interest are to be payable in gold without
dedbietion: for any faxes which the railrogd company may
lawlully be requived to retain therefrom. The len of the
sald mortgnge now securing said bonds will continue un-
impaired aceording to the terms thereof! J. P, Morgan
&, Coomalke the followingstatement—compare advertisement,

on anothor page:
Wrondholders desliing to extend thelr bonds must, on or hefore Dec. 31
1008, deposit the same (hearing the three months coupon poyable Jan, 1
10001 with the andersigned at thelr offite, 23 Wall 'St,, New Yori. On
el deposit the undersiened will lssue temparary receipts exehnngeable
for bonds with an'exienslon supplement and new coupon shect attached
thereto, swhen prepared, 'This coupon sheet will copslst of 4 foupon dug
Aprll 1 1004, for six months! interest and coupons due every ot 1 and
Aneli 1 thereateer, to and fncluding April 11019, sa that xssenting bolders
will recelve o April 1 next six months® Interest, covering the Lhree months
from Jan, 1 to Aprll 1 1009, snd vhe thres months’ Interest epresentod by
the coupon due Jan. 1 1009, which must Le sarrendersd for cancellation
when the bonds ore deposited for extension,

On and after dan, 11000 we will buy the bonds 4b par and ensh the
eoupons of any holders who do not wish fo extend.

Mohoning & Shenango Valley Ry, & Light Oo.—New
President —Norman MceD. Crawford hng been elected Presi-

o —
ehrs

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

dent to gucceed IE. N. Sanderson, who resigned,—V. 82, p.
)"

v,

_ Metropolitan Street Railway, New York,—Coupons, &e.,
in Default.—We were favored yesterday with the following:
Caupons of In Defaul Last Payment
Oct. 1 1007

11008 Aug, 1
1908 April 1
1908 - May 1
1008 Jan. 1
1008 Feb. 1

s L.
Metropolltan Street. Ry. Co, Refunding mtge. - April 1 1008
Feb.

General gollateral mortgage e
Metropolltan Cmaslnwn-—-‘l-‘rml mortgage. - .. Oct,
Second Ave. RR, Co—Flrst mortgage..-—-.Nov. 1

Debentures ~July 1

Flrst conzolidated =Aug. 1
28th & 20Lh St. Crogstown—FIrst mtge. . ~COet. 119008 April 1
¥ ult_un Street RR. Co.—First mortgage-----May 1 1008 Nov. 1

‘The Reeeivers of the Metropolitan Street Ry . have paid
the Oct. 1 1908 rental due the Broadway & 7th Ave. RR.
Co., but that company has not yet distributed it as a divi-
dened,” _lTIn.tr-_-. is 82,100,000 stock, of which the Metro-
politan Street Ry. Co. owns £1.400,000; it has hereto-
{ore reccived dividends of 21595 each in January, April, July
and October.  As to the South Ferry RR. Uo., sce that
company.—Ed.).

“There have been no additional defaults in réntals on
lensed lines other than the following companies:

First Defauil. | First Defauilt.
Tune L IUtsaf,\h-:.mpa_ﬂllun Streev Ry, Opt, 1 1007

24 Ave, RR: Qo
1 1008 Cent. PL.N.&E. Biv:RIt-April 1 1608

Coentral Crogstown
—V. B7, p. 1358, 1301,
Missouri Pacific Ry. —Runior Dended.—The rumor current
this week that a holding compuny is about to Be formed to
take over the various roads of the Gould system,or that the
Texas & Pacific was to be utilized as sueh by resson of its
Federal charter, has been denied by persons l‘l‘ﬂmfnt\ntl‘y
iden tificd with the system, President Geo. J. Gould and 1.
Jeffery being quoted ns saying there s nobasis for thesame,
Tle Texas & Paclflo, 1t 1 stated, will probably shortly do some new
financing to provide Tor nectasasy Inprovements, hut Iks requiretzents asre

not ol an ubgent natire, or stch a8 cannot be readily provided for.—V, 87,
p. 1082, 1000,

National RR. of Mexico.—Cash Paymenl of 109 to Pre-
ferred Stockholders on Deo, 14, —It was announced on Noy, 24
by Ladenburg, Thalmann & Co. that the readjustment
manapers had deeitded (0 pay the 810 i cash to which the
holders ‘of eertificates of deposit of Nationnd RIE. Co. of
Mexico preferrod stock nie entited under the terms of the
plan (V. 86, p. 918) on and after Doe, 14 1903, Payvnient
will b made in New York at the Mercantile Trust Co. on
presentation of certilicates of deposit for stumping and
abiromd by the vivious Buropenn depositaries specifiedin the
plan,—V. 87, p. L1178, 1154

New Jersey & Hudson River Ruilway & Ferry Oo.—Diui-
depds,—The directors on Nov. 25 guthorizéd the payment
of gerip ecertificates representing the one sceumilated divi-
dend on the preforred atock, payment of which way deferred
about six yeirs g They also deelarod a cash dividand of
3% on the preferred stock for the first hall of 1908, puyable
Nov, 30 to stockholders of record Nov. 25, A lefter igsued
by President§Taylor, it is reported; gives the following in-
[ormation:

The surpitts earnlngs for the current year will be approxtmately thive
times the smount required to pay 695 on the preferred stoekt.  The Increase
In grogs éarnings for the Mt ten months of 1008 aver the same period of
1907 hod heen $47,0608, or 0.7 5%, The company has oo foaung debt. It

1% the intention of the directors to aot on the dividemd guestion hereafter at
the February and August meetings, instead of anoually.—~V. B2, p. 1323,

New York New Haven & Hartford BR. —Bill Amended. —
Attorney-Goneral Malone of Massachusetts on Noy, 50 filed
in the State Supreme Court an smendinent to the bill of in-
formation in the suit brought to prevent the alleged holding
of stoek in the Boston & Maine road, stating as follows:

That sald rusimt!llcul. (the New Haven RR, Co.) has Indirectly subseribed
for, taken dand held, and 15 now Indirectly holding, the sald shares of stock
of sald’ Boston & Malne B, by and through the Instrumentality and device
af n corporation organlzed under the laws of the Stiate of Connectleny and
known as the New Eogland Navigation Co,, In whose name ssld shares of
stock are held, of which sald corporstion the respondent owng il oF more
than nomajority of the-shares ol stock, and of w‘n feh practieally all of the
offleers and divectors are offleers or directors of the respondent,  Compare
V. 87, p. 1420, 1301,

Government  Sult  Advanced —Judges Colt, Putnam apd
Lowell, in the United States Civenit Court at Boston yester-
day, grantod the motion of Attornev-Goneral Bonaparte to
axpedite the trial of the Government suit by ordering the
teial Lo take P]uf!{‘ bufore three judges (themselvis), con-
stituting the Civeuit Court of Appeals; instend of having the
past proceed before one judge anly, from whose decision an
appeal could be taken to the Court of Appeals.—V. 87, p.
1120, 1301,

Norfolk & Southern Ry.—Time Erlended—Over 759 De-
wanibed.—The time to deposit “first and refunding mortgage"
69, bO-year gold bonds expired Dee. 1 and whilé no general
axtension of time has been voted, the bonds of foreign held-
ers, it iz understood, will be received for i short time longer.
Ovor 789, of the honds, itis stated, have been  deposited.

Soe plan in V. 87, p. (14, 678.—V. §7, p. 1414, 1238,

North Side Electric Street Ry.—Hondhialders” Commiltes. —
See Chicago Blectrie Transit Co. above. V. 87, p. 1301,

Quebec Bridge & Railway.—Payment to Stockholders.—
The Canadion Government, having resolved to exercise its
power to take over the property and franelises of the coms-
pany, the stockholders are notified to eall at the company's
oftice, 147 Mountain Hill, Quebee, for the reimbursoment
in eash of their respective shares, with interest and premium,
A press report says:

There are 160 sharcholders, who 11 cash and services contributed a capltal
nominally pald up of $264,700,  With the tnterest allowed st the rate af

& 7% on the amount of stock eredited as belng pald, and A premivm of 10 %,
the total payment by the Government will e about $3556.000. The Gov-
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ernment hing already assumed Habllity for the company's bonds,—V. 57, p.
PiQuebac & Lake 8t. John Ry.—FEqurpment Bonds.—The
SMontreal Star™ of Nov. 13 said:

The Royal Securities Corporation hind purchased andssue of $160,500 6%
equipment honds of tae Quuoee g Lake St John Rallway Co., a part 0f the
Canadlan Vortheen Quebee system, Tho boods represent 80% of the vialue
of the equipment covered by the trudt deed, and they sre wuaranteed as Lo
payment of prinolpal and lotercst by Bhodes, Curry & Co,, Ltd. The
‘.\.mm.m-n 'Frust & Deposit Co, are trustess.—V. B4, p, 1183,

Rock Island Company.—Finuncing Aeccomplished.—See
Chicago Nock Island & Pacific Ry. above and 8t. Louig &
San Franeisco RIL. bélow.

Owllonk.—An authoritative statement was issued yosterday
to correet the improssion that the finaneing accomplished
this weelk might lead shortly to the resumplion of dividends.
The managemont still desires to divort the surplus back
to the property and the dividend question is not likely to
be considerad belore the end of the fiseal year; and “it is by
no means positive that even then the directors will consider
it wise to deelare a divid nd.”—V. 87, p. 1171, 1154,

EBockland South Thomaston & Owl's Head Railway.—
Sold.—This property was sold af receiver’s sale Nov., 24
1908 to John L. Donohue,; representing the bondholders:
price; $25,000.—V. 84, p. 627.

St. Louis & San Francisco RR.—Sale of $30,000,000 Gen-
gral Lien 55 to Speyer & Co. to Finance Road Through 1909, —
It was announced on Wednesday that the company had sold
to Speyer & Co. $30,000,000 “general lien" 5% bonds, being
the first issue under the $115,000,000 mortgage authorized
in 1907 and fully described on page 120 of “Railway & In-
dustrial Scction™ (see also V. 84, p. 1488), The sale, it is
gtated, finances the requirements of the road in 1909,
ineluding the payment of all floating debt and’ provision {or
the 315,500,000 5t, Louis Memphis & Southeastern 5-year
$Llos cdue June 1 1909,

1t 18 understood that the $30,000,000 5% rold bonds’bought by Speyer
& Co. will al#d he made payable In London, Berlin, Frankfort, Amsteridam
and Parls, In forelen currencles, aml that Si:eyer Hrothers of London,
Lazard Speyer-Ellissen of Frankfort-on-Main, the Deutsche Bank of Herlin
and Telzelra de Mattos Brothers of Amsterdam are ass, clated with Speyer
& Co. In the ransactlon, thus Insuring an Interoatd nal marcket for this
lssues  Speyer & Co., It 18 stated, have recelved many applleatl ns from
finunelal fustituth ns, bankers and brokers, both In thls country and
abrond, [ ¢ partielpatlons in the syndieate. The price ta those participating
In the syndicate ls ctreently reported as 83 and Interest,

Speyer & Co. have been the bankers of the old Ohlengo Roele Taland &
Pacliic By. Co, since 1888, when that company Isaued 550,000,000 general
mortgage 4 bonda, and since the new owners took cootrol Speyer & (o.
have taken and placed the Chleard RHoelk [sland & Paclfle refunding 4 4
bonds, &e., aml James Speyer became o dircetor of the Roclk Island Co.
Heretafore Speyer & Co. bave nit heen Interested In the Frisco financlng,
and this is the first fime the drm and (8 Buropean connectlong purchased
St, Louls & San Franclseo bonds. It 18 pnderstood that from now on
Speyer & Co. are also polng to attend to the Friseo financlng,

Ruhn, Loch & Co, and Hallgarten & Co, provided funds for the rotire-
ment of the §7,124,000 notes dug Decembier 1 1008, Hepayment of o
portion of this amaunt, we understand, hos been made by the company,
ol notes plven for $0,000,000, maturing December 1 1000, on account
ot the remalnder, e £

Purtici ation allotments to the $30,000,000 5% #old boneds
purchuserd v Speyer & Co. were made to locil bunkers
yastarday. It is understood that the issue was considerably
oversubseribad, and the applications were materinlly cut
down. Just how large the farcign subscriptions amotunted
to was not diselos d, but it was understood that the ap-
plications fram European bankers wore much in excess of
the amount which could be allotted.—V. 87, p. 1421, 1301,

Schuylkill & Dauphin Traction Uo., Pennsylvania,—Bonds
Offered,—This company, incorporated April 30 1908, and
having outstanding $25,000 stoek and $175,000 fivst mort-
gage 597 bonds, is offering for sale an issue of $25,000 deben-
ture 6% rogistered bonds due Sept. 1 1938, Denomination
$100, to provide for additions and improvements, A type-
wrilten statement says in part:

The company controls the properties and [ranchises of the Lykens &
Williams Valley Stréet Hallway Co.; under a B09-year lease,  Rental, st
four yuips, $200: bth year, §500; 6th year; $750; Feh year, $1,250) 8th

$2,000; DUl yenr, $a,800: (0th year, $5.000 dod sunually thereafter,

Lo mupletlon of Improvements to the existing property, 16 18 estl-
mited conservatively the cornlogs will be:

Gross earningd (populition 20,000 ae $4 per caplta) . $80,000
Operiting expenses at 60%, $18,000, and deprecistion, $5,000. . 53,000

Net earningy from operRbon. v i ccsnn s ran e Sehm __52?,[’;{10
[uterest on $176,000 15t mtge, 5% bonds and $25,000 deb. 055 bonds 10,250

Surplus (equivalent to 67% on the 825,000 capltal stock) $10,750
The property conslsts of 10 miles of stngle track, with burnouts, power-
honse of 220 kow, ceapacity, 4 box sl 5 open cird, car-house and pew
Midway Pacle, 7 acres, owned,  Franchises pérpetial.  Routé, beginnlng
at Ponnsylvanla RE, statlon at Lykens, thence through Wiconiseo, Wil-
intnstown, Sherldan, Tower Clty to Relnerton, Population 20,000, min-
ing, farming and manufaotuciog.  The Willlams  Valley 18 peenllariy
adapted tor proftable trolley service—the valley 18 long and narrow and the
poglllnuuu Is distribiited along the entire route of the rallwagy.
flicera: . W. Moyer, President, Pottsville, Pa.; Edear DL Rank,
Sdemtary and Treasurer, \Willlamatown, Pag W. B Harrlngton, General
Manager, Pottaville, Pa,

Seaboard Air Line Ry.—Adilitional Receivers' Cerlifivates.
—The reccivers, it is understood, have arranged to soll am
issue of $4,250,000 of 3-year 59, certificates, subject to call
before that time, to provide for improvements, new equip-
ment, &e., among the things planned, being, i is said; the
vonstruction of o connecting link between the company’s
line and that of the Carolina Clinchfield & Ohio Ry., con-
trolled by friendly interests.  An issue of $3,504,000 of 67
certificates was authorized in June last (V. 86; p. 1044,
1285, 1500).

Coupons.—The receivers gave notice on Nov. 28 that by
order of the United States Circuit Court for the Eastern
District of Virginia, the coupons due Sept 1 1008, Atlanta
& Birmingham Air Line Ry, first mortgage 4%, 30-year gold
bonds, would be paid on and after Nov. 30 at the office of
thefl New York Trust Co., New York City.

The holders of eertificates of deposit for above bonds under
the deposit agreement dated Sept. 2 1008 are notificd by
he committee of which William Salomon is Chairman  that
the amount of the Sept. 1 1908 coupon (with 69 interest
bhereon to Nov. 30 1908) on the bonds represontod by the
above-mentionad cortifiontes of deposit will be paid on or
alter Dee. 1 1908 at the office of The Standard Trust Co,
of New York, No. 25 Broad 8t., New York City, or of the
Bank of Seotland, atitsoifice, London, I C.,on |~Jn.-.~'u.~ni.=|.t.il}n
of the aortifieates of deposit. Compars V. 87, p. 615, 1080.

South Ferry RR., New York.—Paid.—The interest due
Oct. rl‘ 1908 on the 3350000 first mtee. 5s waos paid Nov.
19, _J.lu:su bonds were originally guaranteed, principal
and intarést, by tho Broadway & Seventh Avenue RR.
(now a leasad line of the Metropolitan Street Ry.), and sub-
sequently, upon consolidation of the roads on Dee, 13 1893,
were “assumed” by that company.

he S v 3 ) 4 " N . Ay
nchls 10 Tt o sl o e Mo omgatt by

Chureb St., &o., to the Dattery, a distance of 0,85 mile, affording aceess W
the fertles At that polnt for the 6th Ave jue and Sth .v'ﬁ el es.

Twin City Rapid Transit Co.—Called Bonds —Twenty
(520,000) bonds issued in 1880 by the Minnespolis Strect
Ry. Co. will be redeemed at 105 and interpst on May 1 1909
at the Farmers’ Loan & Trust Co., New York.—V. 806, p. 599.

Union Pacitic RR.—Hearings in Government Suit.—The
hearings in the suit brought by the Government to compel
the company to part with its holdings in the stock of the
Southern Pacific and other companies (V. 86, p. 287),
which have been going on for some time before Special Ex-
aminer Sylvester G. Willinms in this ecity, have been ad-
journed to Jan. 4.

Supposed New Connecting Line.—Sce Dukots Konsas &
Gull RR, uaboye,—V. 87, p. 1421, 1012,

Virginia Pasgenger Rates.—Decision o] . S.
Court in Two-Cent Ralé Cuse.
page.

Virginian Railway Co,—lssue of $3,750,000 First Lien
Equtpment 59 Gold Noles, Series “A."—Redmond & Co.
brought ouf and sold in less than two days this week the
entire 3,750,000 authorized issue of these first lien equip-
ment notes, the various maturities being sold on ineome re-
turn ranging from 414 19 The notes are dated
Nov. 1 1005, maturing in series semi-annually [rom May 1
1908 to Nov. 1 1018, 5188,000 each May 1 and $187,000
ench Nov. 1. Redeemable asa whole at 105 and interest on
any interest doy on 60 days' notice.  Eguitable Trust Co,,
trustee.

These notes nre o dirdet obligation of the Vieginian Rail-
way (0., which is also known a8 the Tidewater RR. and
is controlled by Mr. H. H. Rogers, Vice-Prosident of the
Standard Ofl Co.

In the construction of this railway and its torminals, it
is sfated that over 836,000,000 has alvendy been expended.
This igsuy of equipment notes is o first licn on the gntire roll-
ing stock, including, it is understood, about 40 locomotives,
25 passengor conches, 1,500 steel conl ears and 2,075 freight
cars; the whole costing 84,500,000, on which the COIpany
has made an initinl payment of $750,000.

The notes are thus seoured by a frst llen on equlpment whose valie 15
2075 10 excess of the l8sue of notes, and this masngln of seeuriey will be con-
tinually Inercased through the payment and cancellnblbon of the notes nua-
turing semi-annually. Title to the entire equipment remaing vested In the
trusteo for the benelit of the noteholders, and daovs not piss to the rallroad
compuny until the last notes are pald,—V. 87, p. 1301, 1101,

Wheeling & Lake Eria Ry.—Leave (o Intervene.—Judge
Taylerin the United States Circuit' Court on Nov. 24 granted
the Mereantile Trust Co.and the Equitable Trust Co.of New
York, trustees under the first and second mortgages of the
Wabash-Pittsburgh Terminal Ry., respectively, leave to
intervene in the foreclosure suit so as to oppose the petition
of the New York Trust Co. to sell the $12,000,000 gencral
mortzage bonds and the aquipment, velued st about $1,-
600,000, =ecuring the SS,(’I(J{I,II]UIZ] note Issue that matured
Aug. 1 last,

1t 18 alleged that the sale of the general mortgage honds deposited as
collateral for the notes and the foreclosure of the general mortgage would
make valueless the stock of the Wheellngr & Lake BEre pledeed under the
Wabash-Pittaburgh Terminal mortgaces. The New York Trust Co, wasa
ranted 10 days to aménd (t3 petition gnd the angwers to all the petitlioy
n the case i to be ready by Jan, 1, ghortly sfter whicli 18 18 expectod she
matter will comoe to a bearlng,.—V, 57, p. 1350, 11061,

Wichita Falls & Southern RR.—Bands Legistered,—The
Company, a4 authorized by the Texas Railroad Cominigsion,
has registered for issue under the laws of Texas $700,000
of bonds, covering road construeted (rom Wichita Junetson
to New Castle; 62 miles.—V. 87, p. 1012,

Wisconsin Central Ry,—Dividends.—The directors will
mect pext Monday to declare o quarterly dividend at
they rate of 49 a year on the 511,267,104 preferred stoclk,
The preferred 18 & 4% non-cumulative issue with the
right to participate equally with the cominon ($16,147,870)
in any year after 49 on each.

Posmibls Canadian Alliance.—Negotiations, it is said; are
pending for & traffic or other allianee with the Canadian
Pacifie and Canadian Northern roads, which would give the
Canadian lines a direet conneetion with Chicago.—V. 87,
p. 1082, 1103,

Supreme
See editorial on a previous

INDUSTRIAL, GAS AND MtSOELLANEOUS.

American OUar & Foundry Go.—Farnings.—BFor the 3 and
6 months ending Oct, 31:
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American QCotton 0il Oo.—New Director.—Henry [l
Wehrhane of Hallgarten & Co. has been elected a director to
suceeed Josaph Larocque, deceased.—V. 87, p. 1804, 1208.

American Realty Oo.—Called Bonds.—Thig eompany—a
subsidiary organization of the Internntionnl Puper Co.—hug
called twenby (520,000} mortgage bonds of 1901 for pay-
ment on Jan. 1 1909 at the Union Safe Depogit & Trust Co.,
Portland, Me.—V. 85, p. 1403,

_Amaricn.n Smelting & Rﬁfining 00.—-“.lt!’p.’;h‘n.‘fr!.ll! Praoject,
—er Utah Consolidated Copper Co. below . —V. 87, p. ti24,
016, 612,

American

Stesl Foundries.—Report.—I'or three months
ending Oat.

dl:
et

Enarnings.
511,548

her

Totat Net Charpes anid
I'ncome.

Farnings, Deaprec'n.
S30,0567 $47.600 $160,105  def.$112,000
11,031 A60,064 140,075 aur. 528,080
Charres and depreciation for the three months o 1§08 Include Interest
otl. honds, $81.808; slnking fund, $60,016, and depreclation, $189,181.
—V. 87, p. 13585,

American Sugar Refining Co.—Cumpany's Beel Sugar
Interest Less than 209, of Total Becl-Refining Capacity.—A
statement filed by the eompany on Nov. 1 with the Ways
and Means Commitfee at ington, advocating the
retention of the present protection on refined sugars, says
in substanooe:

The sugar-refining businesy |s ane of severe and Nerce competitlon, Inrge
anmbers of people are employed In the different departments, and in the
casa of the Amerlean Sugar [Hefining Co. the aversge holding of 18 stocie
AMOUNLE to less than 48 shares foreachof 169 stook holders, of whor there gre
18,852, Any leglslation. hostile to the Industry will b lkeenly felt hy
many, A careful considerstlon of the accompanying statement will, we
belleve, vonvines your commiites that the protection at present allorded
the Industey 18 small but Indispensable.

The Interest of the Amerlean Sugar Refining Co. In the beet-sugar fae-
torles of the Lnlted States 18 less thate 20 %, of the total heet-refinlng capacity
for working beets lnto refned gugar,

The company 18 not a party to any agreement, expressed or lmplled,
with any competitor, elther In regard Lo the n-.guinllun of production or
the fixtog of nrices. =V, 87, p. 1422, 741

American Telephone & Telegraph Oo.—Sale of Remaining
$50,000,000 49 Convertible Bonds Pravides for Binaenetal Re-
quirements of 1909 and 1910.—The company on Nov. 28
sold the fingl $50,000,000 of its 49, convertible bonds (o
the syndicste which took the previous §100,000,000 in Fab-
ruary 1906, In o letter addressed to the syndicate, whicl
consists of J. P. Morgan & Co., New York; Kohn, Loeb &
Co., New York: Kidder, Peabody & Co., Boston, and Bar-
ing Bros. & Co.; Ltd., London, President T\ N. Vail says:

This company has to-day gold you $50,000,000 of its convertible 4%
old bonds, identieal In adl respects with the §100,000,000 bonds sold you
n lli';l}l‘» {B’iaﬂz. p. 304, 571, 600; V. 84, p. 273, 1364; V. 80, p. 14115 V.87,
D + ).

This sali completed the authorlzed lssue of $150,000,000 of these bonids,
and fully Nnances this company for the years 1900 and 1910, ding pro-
vislon for $0,000.000 Western Telophone & Telegraph Co, notes due May
10006 and $25,000,000 Amerlean Telephone & Telegraph Co. notes due
danuary 1010, 10 addition to proyjslon for noew work.

This company now hns outstanding and in the hands of the public $158,-
470,000 par value of stock,

The conversion price of the bonds, fdetormined In accordance with the
terms of the Indonture, & now approximately 133,74, ]

The net earplags of thiy company (or the ten months ending Oct. 31 1008
were $23, 088,401 and for the ten months ending Qeot. 31 1007 §10,784,1008,
angd continue o show a stendy [nerease. The business I prospeéct never
looked s0 well as at present.

This trangaction provides for all the eompany’s financial
requirements during 1009 and 1910 ineluding maturing notes
and ndditions and improvements, _

The “Boston News Bureau” of Dee. 1 said: “The officials
of the company are confident bhat the 850,000,000 new money
ean bo carvied without more than 1449 inorease in fixed
chirges, or, say, $200,000, and with the assurance that the
company will not have fo depend upon the vicissitudes of
the 1910 bond market, when an enormous amount of short-
time notes covering many railroad and industrial corpora-
tions will mature:"

J. P, Morgan & Co, notified thoso who !partlclpnlm! 1 the previous syn-
dloate that untll 10a.m. Dec. 2 they might purohagse at 02 and Interest an
amonnt of the present lssuo equal to B0, of thelr Interests (n the Dirmer
syndieate, payments Lo he made $200 per $1,000 hond Dec. 8 and the re-
maloder hetween Jan, 15 and Feb. 186 1000, upon one day's notlee, st option
of participating member.—V. 87, p. 1360 1301,

.Qmarican Tobacco Co.—Seltlement with Kentucky Farmers.
—The company on Nov, 19 arranged with the Burley To-
hnceo Sum}vt.y of Kentucky to settle the long-gtanding “to-
baceo war™ with the farmers in the Burley district of Ken-
tucky, leading to the disturbances caused by the so-called
“night-riders."

The purchase, It 15 sald, Involyes approximately 60,000,000
1007 tobaceo crop at 17 cents per pound an:d 10,000 00 pounds of the 1900
wrop at 203 cents, making a total of about ;tz.uud.uau to $13,000,000.~
V. 87, p. 1301, 650,

Arnold Print Works, North Adams, Mass,—Sald.—Af ro-
qeﬂi\'t!r’s_ sale, the ernditors’ committee bid in the several
propectics as fl:l“f)\\'lil At Pittafield, Mass., on Dee. 1 the
Arnold Print Worls for $2,000,000; the Gallup & Houghton
millg for $400,000, and the Williamstown Mig, Co. for $150,-
000; at Bennington, Vi., on Dege. 2, the property of the North

Pownnl Mig. Co. for $150,000. Compare V. 87, p. 1422,
1230, 1000, 814.

Bell Telephone Co. of Pennsylvania.—FPraposed Iechange
of Stock.—See Hudson River Telephone Co. below.—V. 87,
p. 99, 01,

Balanes,
Surp: orDef.

ounds of the

Columbus (0,) Light, Heat & Power Oo.—Bonds Offered, —
The American Fingnee & Securities Oo., Philadelphia and
Boston, is offering at par and interest 250,000 general mort-

17, 1h-yuar gold honds, due Fob. 1 1924, Denomina-
00 and $1,000; author, issue, $1,000,000; outstand-

] $5750,000; dated Aug. 1 1908;int. Feb. 1 and Aug.

; Ueuaranteed by the Columbus Rallway & Light Co., the
lessee of the power company's properties:”’ A direunlar siya:

The company o Sept. 14 1008 purchased all the prnp-:-rlh.—s. rights
[ranchises agd privileges of the Columbus Publle Servica Co., which had
been dolng a geacral light. hesat and power business i the oty of Columbuos;
O the game date the propertles were leased Tor 60 years, with the privilege
of renewal, to the Columbus Rallway & Light Co.whilch company guaran-
tees the dntetest on the honda of the Columbus Light, Heat & Power Co,

Tho properties of the compuny, all of which are covered by this mortgage,
Inclnde two modern and thoroughly « pped central station electric light
ang hot water beating plants, both ady ageously located, and a sub-sta-
tion logated In the business section of the city.  Thege propertles huve been
In successiul operation gince 1004, the business showiog a steady Inoresse,

Bonded Debt and Capitalizatfon of the Columbua Light, Heat & Power Go.
Goen, mtge. 62% gold bonds due Feb. 1 19024 (authorized $1,000,-

00} ;. outstanding. - SohaTruseshiaser=aniOWN00
625 cumulative preferred stoek (authorized $1,250,000)  butstand’g 420,000
Common stock (authorized $740,.000), outstanding- 200,000

All treasury bonds nnd stock of the company are lssuable only for cash;
At par, for additional equipmetn and betierments,

The directors nre: Hutler Sheldon, President; George Hardy, Vice-Pres.
Marford T. Stewart, Preas,: Willam K. Lanman and Henry 5. Walte.

With Its recontly-nequired control of this company, the Colnmbus Rall-
wily & Light Co. now controly practigally all of the sireet rallway, eléctrie
Neghting, electric power and bot water heatlog business of the cliy of Calum-
bus.—V. 87, p. 547, 349,

Consolidated Gas Co. of New York.—Rumors.—Tho
racent sharp rise in the quotations of the company's speurties
and those of its controlled propertics is due to the confidenee
felt by inside intercets in the favorable outeome of the
np|u!ui shortly to be decided by the United States Supreme
Court. In this event. it is ecurrently rumoared, the
management will increase the dividend rate and probably
offer to. the stockholders subseription rights to o block of
new stock; probably about $20,000,000, and slso declare
an extra dividend to restore the whole or a part of the
dividend lost by the reduction in the rate in June 1906
from 8%, to 69, —V. 87, p. 1422, 1141,

Consolidated Steamship Lines.—Foreclosure Sale Con-
firmed . —Judge Putnam in the United States Cireuit Court
at Portland, Me.. on Dee. 1 eonfirmed the sale of the com-
any's nssets to the bondhoelders' committea. Compare
. 87, p. 1422, 1090.

Delaware River Ferry Co.—Called Bonds.—Ten bonds of
1801 (authorized issue $500,000) have been ealled for pay-
ment on Jan. 2 1908 at 105 and intercst at the Pravidenot
Life & Trust Co. of Philadelphia.—V. 82, p. 1325,

Edison Electric Co., Los Angeles, Oal.—Bonds Cailled. —
“First and refunding” mortgage bonds numberéd from 105
to 206 of $1,000 each have been drawn for redemption at
110 and interost st the United States Mortzage & Trust Co.,
New York City, on March 1 1909. Compare V. 85, p. 796.
— V. 86, p: 1582,

Equitable INuminating Gas Light Co. of Philadelphia, —
Called Bonds,—One hundred and eighty-nine ($180,000)
honds of 1808 will be paid at 105 and interest at the New
York Trust Co., 26 {imnd Street, on Jan. 2 1900.—
V.87, p. 1302, 418.

Hotel La Salle Co., Chicago.—Bands Offered . —Jose, Parker
& Co., Boston, and the Western Trust & Savings Banls, Chi-
engo, are offering at par and interest, by advertisement on
another page, $700,000 first mortgage 69 cold bonds, dated
Sept: 12 1008, and due serially from 18912 to 1936, both in-
clusive, but subject to eall at 105 and interest from Jan, 1
1917 to Jan. 1 1929, and at par and intorest theroaftér.
Total muthorized issue $1,800,000, of which $650,000 have
been sold and £300,000 are deposited in csorow for caneella-
tion, to the extent of any saving in construction over the
original ¢stimate., The hotel, it is stated, will be the largest
hotel ever constructod under an original contraet, being 22
stories in height; covering 29,100 square feet of ground, and
having a value of $3,080,000. Se¢ [urther particulars in
V. 87, p. 1302,

Hudson Oounty (N. J.) Water Co.—Decision.—The
“Wiater and Gas Review' for November 1908 contained ab
length the opinion of the United States Supreme Courd
rendored in April last sustaining the constitutionality of the
law lorbidding the diversion of the potable waters of the
State to another State, thus proventing the carrying out of
the contract to furnish water to Staten Island. Compate
V. 86, p. 1103; V. 83, p. 1414,

Hudson River Electric Power Co.—Applicalion jor
Separate Receivers of Subsidiaries—Receiver’s Cerlificates.—
Judge Ray in the Foderal Court on Wednesday reserved
decision on the application to appoint separate receivers
for the subsidiary eompanies. ‘Ilf.- application to issue
recoiver’s certificates to pay interest on the company's
underlying bonds made by the Hudson River Power Trans-
mission Op. was referred to a special master to take testi-
mony and report to the Courts

Leéase to Utica & Mohawk Valley Ry.—A lease of the com-
wny's steam plant at Utiea, N. Y., to the Utica & Mohawlk
‘alley Ry., to continue pending the receivership, has; it
is soid, been arranged.

The lease will be excouted shortly, although the agreemont really wont
into efMect on Dec. 1. The plant iyum been opernting the car system. for

some time,  Sew statement In 'V, 86, . 1007, top of sccond column.—V. 87,
e 1240, 1000,

Hudson River (Bell) Telephone Co.—Proposed Erchange
af Stoek.—The stockholders of the Hudson River Telaphone
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Co. and the New York & Pennsylvania Telephone & Tele-
graph Co. (V. 87, p. 163) are offered the privilege of ex-
changing their stock holdings for stock in the Bell Telephone
Co. of Pennsylvania on the bagis of one share of Bell Tele-
hone Co. of Pennsylvania stock for fwo shares of N. Y. &
Penn. Telephone Co. stock and on the bagis of one share of
Bell Telephone Co. of Pennsylvania stoek for 114 shares of
Hudson River Telephone Co.  An authorized statement says:
The oustandlmg capltal stock of the Hudson River Telephone Co, 15 $3,-
AO8,000, of which $2,033,100 18 owned hsr American Telephone & Telegraph
Co,  'The latter company also owns half of the $1,000,000 capltal stock of
the N. ¥. & Penn. Teléphone & Telegraph Co. The Bell Telegraph Qo
of Pennsylvania (compare V. 87, p, 01, 00) operates thronghout a large part
of Pennsylvanin, New Jersoy and Maryland, and In a portion of Delaware
and tho District of Columbla. o Pennsylvanin 1t embraces such clties na
Philadelphia, Harrishurg, Allentown, Wilkes-Barre, Lebanon, Willlams-
part, Cumden, Wilmington and other points, and further south It Ineludes
saltimore and Washington, Ita gross earnings In 1007 were $7,670,430;
et earnings were 32,410,053, and (¢ has paid o dividend of 6% for o num-
berof years. The Hudson River Telephone Co. has pald no dividends since
the latter part of 1007, when |t pald 4 5. The N. Y. & Penn, Co. has pald
no dividenis since 1000,
This exehange of stoek holdings will mean no change o the corporate
status of the three companles, us each will continue to operate a8 a distinet
local Bell company,—V. §7, p. 161,

International Salt Co.—Bonds Called.—Twenty bonds of
$1,000 each, issued in 1802 by the Kansas Salt Co. (Hutchin-
son; Kansas, Salt Co.), have been drawn for redemption at
102 and interest at the American Trust & Savings Bank of
Chiciago on Jan. 1 1909.—V. 86, p. 855.

Laclede Gas Light Co.,"8t. Louis, Mo.—FEarnings.—For
year cnding March 31 1908, &c.:
B Year (Iross

Ending— Farnings,
Mche 31 1008, « - oo o u 83,790,01
Mot 31 1007, cew- 3,573,108 1,588,057 ¥ o e
Aue. 31 1005 - 4,018,210 1,317,385 7h 8 Bn6,0006

Bond Interest In 1907-08 ($0056,000) 18 present annual Interest charge,—
V. 86, p. 1103,

Madison River Power Co.—Harnings,—For calendar years
1907 and 1906 and for 4 mod. end. April 30 1908 and 1907

(Iross Net Qther Initorest Balance,
Earns, Earns. Incoms. Churges. Surplus.
§321,414 *5251,131 $1.013 SA0,015 $171.329
148 350 *110,380 def.1,207 61,644 A7.6348

$114,061 $87.004
P7,510 75,038

Net interest Aalance,
Sarnings., on Itonds,  Surplis.
$1,600,188  $005,000 3788,188

* After deducting taxes.
Bonds Offered . —Les, Higginson & Co., Boston, are offor-
ing a block of the first mortgage 5% bonds due Feb. 1 1935
(guaranteed, principal and interest, by the Butte BEleetric
& Power Co.) at a price to vield 5.209%,. The firm’s cireular
of Aug. 4 shows $2,121,000 of the igsue outstanding. Com-
pare V.87, p. 42; V. 81, p. 1015,
Massachusetts Lighting Co.,
We have received the following:
Ab the meeting of the shareholders held to-day (Dee, 1) the pureliase
of the North Adams Gas Light Co., the Adama (a8 Llght Co., the W Hams-
town (ias Co. and the Stamfbord (VE) Lighe, Heat & Power Co. was catitied
by a unanimous vote. [t was further unanbmously voted that the new
shares Jssued ro Nnance the actulsitlon of these properties should be solad
At not fess than 105 ‘The entlre issne of new shaves has bean underweiteen
by Jdige, Parier & Co. and various other bankers nssoclated with them,
They repart that alout 76% has bheen subsorlbied for,  The amonne of the
new Issiie will be about $450,000.—V. 87, p. 1423, 13060,

Mexican Light & Power Co,—T7n Vale an Lease.—The
dircetors, ot the request of 259%, interest of the stock, have
called a meeting of the :ihill‘i.‘!ll.)‘](.!l_‘l‘:i for Dec. 30 to vole on
leasing the property to the Mexico Jramways: A majority
of the ljnal'c'l disapprove the lease and have issued o circular
explaining their position. The lease wounld provido a rental
suflicient to cover 495 dividends on the common shares of
ther Light & Power Co. as well as 795 on the preferred and
interest on the bondd, and any surplus would be divided
between the companies on a specified basis.  The Tramway
interest it g gaid, have agreed to make the lease revoeable
by either company not by th Tramways Company only,
as first proposed.—V. 87, p. 1162, 038,

Michigan Lake Superior Power Co.—Ouver 90% of Bonds
Deposiled . —Over D09, of the first mortgage bonds, it is an-
nounesd, have been deposited with the bondholders’ com-
mittee, thus ensuring a reorganization. The time limif (or
depositing the bonds expired Noy. 30, but the remaining
bonds will b received by the depositaries, the Commeoraial
Trust Co. of Philadelphia aud the Guaranty Trust Co. of
New York, until further notice.—V, 87, p. 1014.

New Bern (N. 0.) Lighting & Fuel Oo.—Receiver's Sale.—
The properly was bid in at roceiver's sale on Nov: 23 by
5. W. Smallwood for $40,000,—V. 87, p. 1241.

New Haven (Conn,) Gas Light Oo.—0fjering of Can-
pertible Debentures,—The Chas. W. Seranton Co., New
Haven, Conn., in o circular deseribing and offering to deal
in the “rights" for Lhe new 5% convertible debentures,
Series D, convertible into stock of the company Oct. 1 1925,
or sooner, ub the option of the direetars, outlines the history
of the company as fallows:

Outstanding Capialization ay Increased from Timeto Time. Annual Dig. Rates
1804, 1800, 1902, 1003 1004, 1007,

Boston,— A wthorized , —

$ § 3 8 5
1,000,000 1,250,000 1,260,000 2,000,000 2,000,000 3,000,000

By, eate .. 10% yrly 109 yriy 10% vrly 8% vrly 8% yriy B yriy
Convert. debs, nona, flone, - ASTHO,000  pone. B31,000,000CS500,000

In 1003 serles A debentures lssied In (002 were  converted Into stock
and dividends reduced o 8% por annipm,  fn 1007 series B dehenturcs
Issned] In 1904 were converted tnto stock amd 675 convertible debentures,
serles O, were lssued, now outstanding to ghe amount of $300,000, When
debentures series C, $5300,000, dnid series D, $1,000,000, now proposid,
are contyerted, the capltal stock will amount to. §4,500,000,

“As to earnings, It 15 woll known that the production hias Inereased at a
wonderful rate and now that the eompany has extended 1ts malng to
Branford on the east and to Millord on the west and Its plant here Is so
large that 1t Is thought that It Wil be able to care for the Inereased com-
sumptlon for many years Lo come." g Compare V. 87, p. 1424,

New York & New Jersey (Bell) Telephone Co,—New Stock.
—A cireular dated Noy. 25 says in substance:

To retire notes Issued for construction funds and to provide for further
necesiary additlons to constrigtlon account, your hoard of directors to-day
voted to olfer to the stockholders at par, in proportion to thelr present hold-
lngs, $5,047,000 (30,470 shares) of the unissued stock, Bach shareholder
of record Dec. 1 1908 will be éntltled to take new stoclk at par in the propor-
tion of one share of new for every five shares of old: the right to subseribhe
will expire at the close of business onJan, 16 1600, Subscriptlons are paya-
ble 5075 Jan. 16 1000: 25% April 16 1900 and 257 July 16 1900,  Cer-
tilleates of stock Ior as many shares az are full pald by each Installment, as
It becomen due, will be Issued to subscribers, and such stock will participate
In dividends thereafter declared,  Any subscriber may, If he prefers, pay
the entire amount of his subscription on Jan, 16 1000, or the Apill and July
:'.!lllit?lxl::(l::::‘t“ <:‘nI g{?lt;::l m Iigou.“rl‘-cnlvtlln}z ther::upun certificates of ul.ui!k éur

1 5 80 « Which w artlcipate « s subseguent e-
clared V. 87, pe 1424 p pite o dividends subsequ Y

New York & Pennsylvania Telephone & Telegraph Co,—

Offer to Stackholders.—See Hudson River Telaphone Co.
above. —V, 87, p. 163.

New York Terminal Co,—Decision as to Operation of
Ferries.—Justice Blackmarin the Supreme Court, Brooklyr,
on Thursday,in a suit brought by ex-Mayor Frederick W.
Wurster, denied the application to make permanent the
injunction restraining the company from discontinuing the
operation of five Iast River forries befween Manhattan
and Greenpoint and  Williamsburg,

In o suit brought by Everctt P. Wheeler the Court granted
a writ of mundamus requiring the city to offer leases of the
ferrics at publie auetion, provided, within a time to be
fixed by the order to be entered, the same are not leased
by private agreemoent or steps taken to operate the same
by the eity. The Courtin along opinion says:

Wihen the Leglslature conferred on the Commissioners of Docks and of
the Sinking Fund discretlonary power to determine when ferry franchlses
should be let by private agreement, or the necessary i)mncrty acqulred by
purchase or condemuoation, and the ferries municipally operated, 1t with-
dréw such matters from the power of the courts. I-':m.tln.\r remedy st
be gought elther (n the voluntary action of the city or In the leglslature.

Compare item under caption of Brooklyn Ferry Co.,
V. 86, p. 1532, and editorial rémarks on & preceding page,
—V. 87, p. 450.

Pillsbury-Washburn Flour Mills Oo., Ltd.—Reorganiza-
tion.—Press dispatches state that the extraordinary meeting
of the English committee of shareholders held at London,
England, on Dee. 1 agreed to the proposed plan of reoygan-
ization.

The “Northwestern Miller” hns recelved a cable from London stating
that the nh-n;ium;mtiml plan provides for the formation of an operating eom-
pany In the United States with a eaplial of not less than $2,000,000, to
earry on the busingss for 20 years.

Preferentinl wgeription will be given to old sharvebolders,  Any portlon
not tidien, It s aald, has been gusrantesd to he subseribed In the U nlted
States. A rental of $100,000 per anoum |8 (0 be Pnltl yearly to the old
company for the lease of the property: also half of all profts overe $150.000.
The operating company 1s to pay for witer power tsed hy the mills to the
power companles on thesame terms as hitherta.  The two lssues of debens
tures of the old companes are tobe menged 10t one Esue of equal rank,—
V. 87, p. 1303, 1001,

Sears, Roebuck & 0Qo., Chicago.—Change in Officers.—
Vico-President Juling Rosanwald has been elected President
to sueeced Richard W. Sears, wha has been made Chairman
of the board. John Higgins was electad Scerctary to succeed
H. H. Loeb, who becomes Viee-President and Treasurer.—
V. 87, p. 617.

Southern States Land Oo,—Callod Bonds.—Thirty callocd
honds were due and payable Nov. 1 al $512 50 per bond,
with inferest, at Knickerbocker Trust Co,, New York,
— V. 84, p. 1347,

Spring Valley Water Co., S8an Francisco.—Resumption of
f')L!lnfm:rfs.—“u? company on Nov. 27 declared o dividend
of $1 pershare (19) on the $28,000,000 capital stook, pay-
able Dee, 23, ‘l ha Inst dividend was G3¢. per share, paid in
April 1906, (Compare page 163 of “Railway & Industrial
Section.')

_ Bands Offerad—Status.—N. W. Halsoy & Co., Now York,
Snn Franeiseo, &e., are offering for sale a block of general,
mortgage 4% bonds, now an absolutely first licn on the ontive
property, dated Dee. 1 1003, due Doc. 1 1925, Inferost
payable (J. & D)) in San Franeiseo,, New York or Frankfort-
on-Main. Union Trust Co.. San Franeiseo, trustee. Out-
standing, $17,850,000. A circular says in subsgtance:
Offtelal Vatuatlons by Herman Schussler, Ghicf fpgineer of. the Cam pany,

Submigeed  Under Oatlt June 20 1008, (0 CGumpany's Rt Suil.

Congtructed works outslde elty—Pllarelros, San Andrees, Crysial

Springs; Alnmeda Creek systems, Ineluding peniosuing reser-

volrs, 20,700,000,000 gallons® capacity; flter teds, umes,

pipe lines, &o e e === 9 100,24 0,000
Pimping plants (8), San Franclsco nnd San Mateo County- .- 1,703,000
City distributing reservolra (0) and tanks (30 oo o0 i v v oan A0, (100
Clty plpe systein (450 miles), special structures, meters, &c. 6,725,000
Real estate (22 plots) and ' rights of way, excluding hendwaters

jropertles, but tooluding Lake Merced property (2,730 acves

nSun Franelsco County) L - gLk
Iventory pipe sards and warehouses SR e S R e
Headwaters propertled—24,400 avres (o San Mateo County, 20 ,-

00 seres in Adameds and Sante Clarn countles: (valuation

hased on the eambined valie of these properties as part of an

et ve polog Water supply seseem) .. 30,160,000

Tatal value 00,508,000

In contrust to this, the San Franclsco loard of Sapervisors (o 1008
Udopted the sum of $24.0206 321 ss representing the valne of the com-
pany's propeety used In the clty's water supply; Judge Farringtan tentas
tvely rilsed the sImount to $27.553,512, These gures, which do nob b
clude any allowanee for property not now used in the San Franclseo waler
Hll?ply, admittedly worth severnl milllon dollars, oc for any ‘feanchlse
value' appedar oo cstablish & minimum valuation a0%, In excess of the
total par value af outstanding honds,

Earnings.
1007 18006
--81.082.778 81,830,782
Ho0d1 700,770
Nt earnings, $1,013,737 S760,012 31,850,406
Interest on bonds. .. .. $714,360 705,047 4747020

The present Interest rate on sl bonds 18 4% prior to Sept.

075,000 bore 6%, =

0,408,000
305,000

1004,
$2.212,300
020,340

51,201,004
4608500
11008, $h,-

Calendar Years—
Grosgincome. . . .. ...
Oper. exp. and taxes. ..o

1003,
$2,209,765
DA0,8190

itized for FRASER
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mwmlpr\ntlolw for extraordinary replacement expenses of $230,408 1n
5,343 In 1007 were made In nddition to the operating expenses
» above table,  These were provided for by an assessment of
$8340,000 levied on the company's stock In 1006, There has Izt.'l:u_ miich
Helgation during recent years on the question of rates, the company's con-
tentlon heing that rates allowed by the elty did not provide a fale return
on the stock or alford an Incentive for extendiog the si'.\mm‘ The dhave
flgures show that eamings, even under the rates collected, have nnder
normal conditlons afforded ample protectlon for the bonds. ‘The con-
tinued enforcement of the rates under which these earnlngs were made was
temporarily enjoined by Judge Fareington In Octoher 1008, his oplnlon
Indleating that the courts would probably decree the granting of higher
rates to the company,

Capdcity and Fugies,—The present development of the company 18 glven
as 45,000,000 gallons dally, eapable of Increase to over 100,000,000 gallons
dally.  This supply 18 now devoted exclusively to San Franelsco, hut csn
also he easlly psed In serving the rapldly growlng suburban towns In San
Mateo County and the other Bay cities, If a Slorra water supply 18 de-
veloped by the ety of San Franciseo, the bullding of o duplleate roservolr,
yumplog and disteibuting system s Hlogical and extremely Improbable,

ut It 18 not belleved by competent Judges that the value of the Spring
Valley propertles would be serlously Impalred by the development of such
a supply, even In the absedce of an acreement hetwéen the eity and the
Spring Valley Water Co,  Compare 8 n Frang geo In *State and City De-
partment ' of t 8 ssue,—V. &7, p, 1360,

Swift & Oo., Chicago.—New Stock.—The shareholders, it
is announeed, will vote at the annual meeting, Jan. 7, on
a motion that the eapital stock be inereased from $50,000,000
to $60,000,000.—V. 86, p. 106,

United Box Board & Paper Uo.—Deposits,—The Chicago
papers state that when the time for depositing stoek with
the Western Trust & Savings Bank ended November 30
there had been deposited 310,566,800 preferrad and $9,-
670,400 common. The balance sheet of June 27 1008
showad $14,948 000 pref. stock and §14,018,500 common
stock, of which it is understood $2.911,202 preferred and
81,804,356 vommon was in the treasury. Compare V. 87,
p- 1163, 1360.

United States Light & Heating Co.—Oplions Asked.—
Hoolay, Learnard & Ca. of this city are reported to be ro-
questing stockholders of the company, which is confrolled
by interests allied with the New York Air Brake Co:,
for options on their stock ol 85 per 8§10 share, with o view
to a merger with other companies engaged in the same busi-
ness.  The firm refuses to say anything about the matter.
—V. 81, p. 672.

United States Rubber Co.—T'o Authorice $20,000,000 of
10-year 69, Colloteral T'rust Siaking Fund Bonds—Present
Issue lo Be $15,000,000.—The shireholdars will vate Dee, 29
on o proposition to authorize an issue of “*§20,000,000 10-
year 6% collateral trust sinking fund gold bonds,” of which
$15,000,000 will ‘be sold to a syndicate and the remnining
$5,000,000 will be reserved unissued to provide for future
contingencivs. A cireular dated Dee: 1 says:

Subject to your approval, your directors propose to 1saue $20,000,000 10-
year 6.%% collateral trust sinking fund gold honds, and to pledge ns security
therefor certaln . of the shares of ouf subsidiary compianies now owned
or hersafter acquired, with the Centeal Trust Co. of New York, a5 trustec.

It 1z Intended to sell $156,000,000 of this Issue of bonds for the purpose
of tunding §8,000,000 United States Rubber Co. 6% notes maturng Sept.
15 1000 ynd redeemable Mareh 15 1000; $4,000,000 Boston Rubber Shoa
Co. 6% debentires maturing Sept. 16 1010 and redeemable March 15 1000,
and to provide for the present Qoating debt of the company., A sole lg to
be made to o gyndicate (In which some of ?'m:r dirvetors will pactielpate)
upon tuemy which are deemed morce favorable to the company than those of
any former refunding, and which will be reported at the stockholders’ speclal
meating.  Tho collatoral trust indentuee securing the bonds will require
annual payments of S500,000 to the teisten thereunder as o sinking fund for
thi redermption of the bonds. (08 15 peopoaged that the bonds shall be dated
Dee. 1 1008 and have thelr Interest payable June | and Dec. 1.—Ed.).

Your directors have stipulatsg [l)uu_. ta enable the company to obtaln
cash resolrecs In Diture contingendles not now foreseen, the company shall
reserve and may [ssue the remsining $5,000,000 bonds, secured equally by
the sampe collateral.

On March 31 1002 the total amotnt of ontstanding funding notes (repre-
genting the orlglnal obligations of subsidiary companies) and Boston [tnbber
Shou Co. debentures was $16.800,000; on March 31 1908, by paynents out
ofearnings, this had boon reduced to §12,800,000, A thesame time the boalk
surplus hod been locreased by the gumn of 86,142,803,  Por the year end-
Ing Mareh 31 1902 sales were $21,100,430; for the year endioe March 81
LOOA, S41,800,420, These Opures do nob nelude the teansactions of the
Rubbar Goods MAg. Co.

Your diracrors are of the opinlon that stioh proposed cefunding of these
Short-tme obligations will matedally strengthen the Nnanetal posttlon: of
tha company, and will be to ehae boneie of all elasses of s sharehnlders,
It L gratifying to stite that, though ol Dusiness asturally [as bedn af-
focted by the general depression prevalling during the past year, the com-
bingd net earnines of subsidlary companles, with our proportion of the net
earnings of the Rubber Goods Mg, Co;, will materially exoeed the amotnt
of the full dividonds on both elakses of praforred stoele,  [n the u]rumlun af
thie bonrd, all depactments of the bhsiness now show substantial lmproyve-
ment, nnd (Fauthority be glven s above requested, the outlook will he most
promising.—V, 87, p, 1305, 1425,

Utah Oonsolidated (Copper) Mining Co.—New Smelter
Contract.—The management, having fatled to resch o satis-
factory agrooment with the Garfield Smelting Co. (Aeriean
Smelting & Rof. Co.).recently entarad into a ten-year con-
tract for the smelting of its ores by a smelter which will bo
built by a new company in which interests identificd with
the Amalgamated Copper Co. will be represented.  The now
smolter, it is said, will treat not only the ores of the Utah
Consolidated Mining Co,, but the ores of other mining com-
paniogin the Utah district as well.  The amount of the capi-
tal stoek of the proposed new company, it is understood,
remains to be fixed, the scope of the enterprise heing ns yet
gomiwhat nncertain,

President U, H. Broughton, in & statement to the stock-
nolders, saysin substance:

[ January of Lhlk year your company's smelting plant in Salt Lake val
Loy was closed by order of tie Courr, after the cadi hnd been carrled to the
Cotict of Lt resort.  In February w coptract was msde wigh the Garfield
Smelting Co, tor i perlod of ane year,  In July your company exerclaed
te option to extend the contract for o second yoar and agreed to post pons
the question of making certain modifeatlons In the contriet (which should
then run tor o period of dve year) untll Sepr. 21 1008, upon the condlilon
that Its contract should ¥an for 18 months (rom that date. On Sept. 23
the Garfield Smelting Co. notiled your m;uunnr that It conld not change
any condition of phe existing conteact, but would make s conteact for five
yeurs “but not oh fny more favorabic terms to rour campany.' Your
cmnxmuy Immedintely, As a protéction, exeecldd Lts opilons on the landn
adjolnlng ity new smelter alte,

our company hus now entered lnto o contract with W, D, Thornton of
Butie forfthe smelting ot 1td ores for & perlod of ten years commencs &
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April 1410, the Pmper performance of which contract Is guaranteed by four
persons aeceptable to your board of divéetors: Under the provisions of this
contract, Mr. Thornton ngrecs:

1. To ercot 4 gmelting plant In Tooele County, Utal, to be In operation
by April 1010, and treat the output of your eompany’s mines up to 1,200
tons per day at a rate which I8 67.00 cents per ton more favorable to your
colupany than ghe contract now exlating with the Garlleld Smelting Co,

2. To buy from your company at cost all the lands and options it has
acquired In Tooele County.

3. 'To glve your company anoption on any part of $300,000 par value of
the capital stock ol the company to be formed Lo operate the new smelter
upan rHI favorable terms as may be extended to any other taker or subser ber
1o stoclk.

The vost to your company. ol transporting ores to the Garfleld smelter 1=
A8 cents n ton, while the sost ol transporting ore to the Tooele smelter will
not exeecd 15 cents per ton, Upon the baslg of your company’s present
output of are, 800 tons per day, the contract entered 1nto with Mr. Thom-
ton will result In A saving to your company, as compared with the contract
now [u existence, of over $300,000 per aunum, or one dollar per share spon
the eapltal stock of your company.

The Tooele Valley RR. Co. has been ineorporated with
$1,000,000 capital stock to build a 25-mile railroad from
Black Rock, near the Garfield smelter, to the mouth of the
Pine Canyon, where the new smelter is to by locatsd. afford-
ing connpetion with the other railroads of Utah. The in-
corporntors are:

Presldent, B. P, Matthewson, Goneral Manager of Wishoe Smelter nt
Annconds, which 1s gontrolled by the :\I'HIITLEI\'HJ_{‘{I!F} Copper Co. (V. 80,
p. 2304): Vics-President, E. F. Kelly of Butte; Seevetary and Treasurer,
J. B, Rlsque, Mannger of Utah Consolldated; O. H. Redpath, smelting en-

Ineer of the Ansconds Copper Co.; W. 11, Cayley of Salt Lake Clty, &e.—

« 87, p. L1045,

Western (Bell) Telephone & Telegraph 0o.—Provision for
86,000,000 of Notes Due May 1909.—See Amorican Tele-
phone & Telegraph Co. above.—V. 87, p. 165, 45,

Westinghouse Electric & Manufacturing Co.—Duly
Blecled —The shargholders on Monday duly elected the board
of direetors angd the proxy committee named in last week's
izgue (page 1425), Applieation, it is stated, will be mado to
the United States Court about Dee. 15 for the discharge of
the recvivers.  The board is classified as follows:

Class expliring {n July 1008 —Richard Delafield, B, 0. Converse, Anthony
N. Brady and J. D, Callery; cliss explring July 1#10—A.G. Becker, George Al
Virity, William MeSotiway and Chirles A, Moore: closs explring July 1911—
Charles . Brooker, James 5, Kuhn, Edward F. Atklos and £ M. Herr:

:xpiring July 1018—George Westloghouse, Neal Rantoul, Joseph W
and Albert H. Wiggin, Compare V. 87, p, 1425,

—White & Kemble of 56 Pine St.. this city, have issued
the third edition of their analysis of the New York Savings
Bank Law relating to investments in railroad securities. In
addition to the New York law an analysis of the Massachus-
sotts Savings Bank Low enacted this year is also given.
The firm ealls attention to the fact that the general standard
is practically the same under both laws, except that the
State of New York requires that the corporation must com-
ply sach year for five consecutive yoears with the required
conditiong us o earnings, dividends, miles of road, &e..
whereas the Massachuselts law requires ten consecutive
vears.  For the purpose of testing this standard it has been
applicd to all of the railroad corporations of the United
States, and out of 62 systems which are eonsiderad eligible
only six have complied for the past ten years und 23 for the
past five years. The 02 railroads are divided into [our
clagses, namely, those that have complied for five or more
consecentive yvears; those that have complied for one oF more
years, but less than five years; those that complied for the
year 1007 with the requircments as to gross earnings, but
failed to pay the required amount in dividends; and’ those
that haye nob complied with the standard as to either gross
garnings or dividends, In addition to lists of bonds now
considerad legal in Massachusetts and in New York, a list of
honds which may become legal in New York is also given.

—A dividend information card has been prepared by
Charles H. Miller, 44 Pine St. It gives the dividend rate
on. atoeks dealf in on the New York Stock Exchange with
approximate datos for the declaration and dates of payment.
Price, one dollar,

—Decomber 31st a change will ocenr in the Chiengo stock
and bond firm of John H. Wrenn & Co.  On that day Clar-
ence Buckingham and Col. J. W. Conley will retire from
artnership, the former to devote all his time to private
yusiness affairs aned the latter (whose health for several
months has been feebly) to take o well-carned rest {rom
business activity, On Jan. 1 1909 Lawrence Newman,
formoerly & prominent Board of Treade operator and, later,
President (J the Woolson Spice Co., will becomes an jetive
partner, the fivtn name romalning unchanged. The third
wrtner is Walter B, Smith, who for the st [ew yoars has
yeen Manager of the Wrenn “Rookery™ office. John H.
Wrenn, the princdpal member of the frm, has been since
1870 identified with the brokernge business in Chichgo.

—William F. Hanehett, formerly with the Merehants”
Loan & Trust Co.of Chicago, and for the past thiree yeurs in
the Chieago bond office of the Trowbridge & Niver Oo., lhas
assumed eharge of the Boston office of that well-known bond
house ab 95 Milk 8t. The specialtios of the Trowbrdge &
Niver Co, are high-grade irrigation, municipal and eprpora-
tion issies. -

—Clarks L. Poole & Co., Chicago hankers and bhond deal-
ers, have removed from the First National BDank Building
to a much larger suite of offices in the new Commereial
National Bank Building. This was found neecegsary because
of thu rapid cxpansion of their business. The specialty of
thig firm s timber bonds.

—Attention is called to the long list of securities adver-
tised in another column by R. H. Goodell ‘& Co., Chicago,
which they are prepared to buy  sell or guots.
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COMMERCIAL EPITOME.
Fricedy Night, Dee, 4 1908,
At o conservative pace busingss conlinnes to improve.
Prices are generally sustained and the feeling the country
over is one of hope and confidence.

Dee. 1
1908,

Nov, 1
1908,

Cocon 600

8
i
280.233| 282700
17,100, " 23.350
15,400
70,073

No. 32,600}

T less 0, B80]

hags 4,000

baliea 3416

3 Lo -Dales 2,204/
barrels and Sill:li'd' M.(‘-UU;

Cotton ..

Saltpetre.

Manlla hemp

Sisnl hemp - AT
Flour

LARD on the spot has ruled steady with trade quiet and
confined muinly to local johbers. Offerings have been light.
Prime Westorn 9.75e. and City 9.30¢.  Refined lird has been
eagier for Continent and firm for other grades. Trade hos
been moderately active.  Refined Confinent 9.00¢., South
Amerieg 10.77¢ and Brazil in kegs 12.25¢.  The speculation
in lard futures has been active. Prices have shown irregu-
larity, receding at times nnder incréased reecipts of live hogs
and selling by packers, only to rally on investment buying
and covering of ghorts, The strength of the wheat market
has had o steadying influence on lard prices.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGOD,

Tive i o2e i 098s 9 L“:"}:f’ a5 ua
S ey - TN 0 D3N 0.gi3 0807, 0A0 . DATH

PORK on the spot has been moderately netive and goner-
ally steady. Mess $16@316 50, clear $20@$24 and [amily
$13@319 50. Cubt meats have been in fair demand and
firm. Pickled hams 95¢@1le., pickled shoulders 6la@7c.
and pickled bellies, 14@10 1bs., 10l6@l1te. Beef has
been dull but firm on light offerings. Mess 812 50@$13,
packet $14 50 @815, family S16@816 50 and extra India
mess 324 50@$25:. BStearines have been quiel and steady;
eleo 10@ 10 e, and lard 1083@lle. Tallow has been quiet
and steady; city 5la@b? Butter has been quiet and
firmn; eraamery extras 30ta@3le, Cheess has been quiet
and firm; Stata, [, ¢., small or large, Sept. [anecy, 14c.  bggs
have been quiet but stronger on light supplies; Western
firste 36 @370, r

O1L.—Cottonseed has been quiet. Winter 4514@47c.
and summer white 40@420.  Linsead has been steady; new
business has been dull, but there have been liberal ship-
ments on old ortders.  City, raw, American scecd, 48@19¢.,
boiled 49@500., and Caleutta, raw, 70¢. Lard has boen in
moderate demand and stendy; prime 72@75¢, and No. 1
extra 51 @53 Olive has been quiet and firm at 81 @$L 40,
Cocoanut has been quiet and steady; Cochin 715 @7 Ye. and
Ceylon 9% @104%c. Peanut has been quiet and steady;
yollow 66@80¢. Cod has been fairly active and steady;
domestic 38@d0e. and Newlfoundland 40 @42e.

COFFEE on the spothas been cuietand steady. RioNo.7,
B814@6%c.; Santos No. 4, Tig@Se. West India growths
have becn quict and steady; fair to good Cucuta 855 @H55¢,
The speculation in future contrnets has been extremely
gquiet mugh of the time during the week, and changes in
prices have been trifling. There has been some selling at
times against purchases in Brazil, but leading local intorests
have given more or less support.

The closing prices were as follows:
. April - 8,200, | August_—
§.200. (Septembe
5.28c. October ...
- B.20e. | July = ﬁ'.Mo.me‘cmhu

SUGAR —Raw has been dull and slightly easier, Centri-
fugal, 96-degrees ftest, 3.92c.; muscovado, 89-dogrees tost,
3.42¢., and molasses, SO-tegrees test, 3.17c. Refined has
been dull and stendy. Granulated 4.60@4.80e. Teas have
ruled firm, with a fair distributing demand for gmall lots.
Spices have been firm and in good demand from grinders.
Hops have been dull and steady.  Wool has been stronger
but rather less active.

PETROLEUM, —Refined has been in good demand for
domestic and export account at Iirl_n prices.  Barrels 8.50c,,
bulle 5¢. and cases 10.90e. Gasoline has been firm with u
steady demand; 86 degrees, in 100-gallon drums, 19e.; drums
28 50 extra. Naphtha has been moderately active and firm:
73@70 dogrees, in 100-gallon drums; 16e.; druoms 88 50 ex-
tra.  Spirits of turpentine has been quiet and steady at
4ie. f[usin has been in fair demand and firm; common to
good strained §3 30.

TOBACCO.—The market for domestic leaf has been guiet,
manufachurers confining their purehases to immediate needs.
There is & noticeable disposition to look for a rather marked
ravival in the tobacco trade early next year. Havana and
Stumatra have been in light demand.  Priees have ruled firm,

COPPER has been quieter and easier; lake 14107 @ 14350,
and eleotrolytie 14 4@ 14ie. Load has been quiet at 4 1ge.
Spelter has been guiet at 5:10¢. Tin has been quictor at
20.65c. for Straits, Iron has been quieter; No. 1 Northern
$17 @517 60, No. 2 Southern $16 65@S17 60.
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COTTON.
Friday Night, Dec. 4 1008,

THI MOVEMENT OF THE CROP as indieated by our
teleornms from the South Lo-night is given below. For the
weelk ending this evening the total receipts have reachod
457 544 bales, against 413,658 bales last week and 402,608
bales the previous week, making the fotal recaipts sinee
the st of Soptembar 1008, 4,820,020 bales, against 3 .0667,116
hales for the same period of 1907, showing an incroase since
Sept. L 1908 of 1,158.913 bales.

Total.
159,853
6,401

Mon, Weid,
10,206
17,021 11,6721 14,772
3423 3,021 1,004
#.200 |

T'uex.
Gralye 25,062 24,308] 41,605
Port Arthur-. .. S b
Corp.Christi, &o-
New Orleans. ...
Mollle .
Pengacoln ... .
Inckaonvillo, &e.
Savannal
Brunswicle -
Charleston -
Georgotown =
\yilulm-.;wu 2,827
Nortollk - 7.008 8,066
Newport Lue. i
New York 16 057
Boaton . 48 17
3,800

eipls al— | Sat,

20,645

1,000
8,260 16,062 11,200
871 1,000
2,985
4,602

a3
1

601
217 14,334
31711
2148

6
5,844

g2z

78,407(457,544

Baltlmore .
Phitadelphl

Totals thiswh.

70
54,8301 00,053

T4,000

8,470

01,106

The following shows the
ginee Sept. 1 1008, and the
last year:

weeld's total receipts, the total
stoeks to-night, compared with

| 1008, 1907,

Thiz  Singe Sep
week. | 1 1807,

Recetipts (o
Diecombar 4,

| weik. | 1 1008.

Calveston LH0,80311,884,7081 102,483
Port Arthur. - . | G401 4,044
Corp. Christl, &e.l a,104 208
Ne Orleans. - - - 108,600 04,508
Mohlle i 16,621

1008,
201,670

060,180
G702
8,500
878,707
160,408

313,326
71,003

B1as6

172,640
10,867
26,007

20,872
A7,087
120

143370
302,831
255,751

11041

1,650

A0,665)

Wimington
Norfolk v
N'port Nows, &o.|
New York
Doaton - . ..-
Baltlmore

4,862,020|387,1354 3,607,116|1,005,673] 835,008

In order that comparison may be made with other years,
we give below the totals at leading ports for six scasons:

1008, 1007
Galveston .- 102,453
Pr.Arthur, &c, ) o,542
New  Orleans.
Mobile
Spyannal
Brunswlck
Charleston,
Wilmlngton
Norfolle
Nport N
Allothers. .

Receipls af-—

144,713
20,008
100,060

208
26,003] 21,553
a82,400| 325,350
1,070,257|4,340,200

a2,059
16,000

74
22,657

431,450| 300,712
5,607,116[4,000,606/4,336,015

413
22,485
367134

467,644

Total thiswik.

Sinee Sept. 1 _l-:,nzn,ozul

The exports for the week énding this evening reach a total
of 306,282 bales, of which 186.758 were Lo Great Britain,
58,962 to France and 120,662 to the rest of the Confinent,
Below are the exports for the week and sinee Sept. 1 1908:

Week ending Dec. 4 1008,
Krparted fo—

Fram Sept, 1 1008 fo Jrea, 4 1008,
Ezparted fo—

Canil-
fent.

Ezparls
Jrome— ool

GFreat | !
Hrisain. IP:-‘mc.e.

dritatm.

Canii-
Fr ‘m‘rl nent,

I Tatal.

b4 B8 2;! 440,275
-.*u,ge} 25,338

Total,
1,050 63,100/106,545)
A61) 6,461

- A

Calveston - ... 80,0975
Port Arthur. ..
Corp.Ohrist], Lo
Now Orleana. .
Aobile ... .
Pengacaolin
Frrnanding
Savannnsh B
Brunlgwok 10,764
Charleaton.. - el = iy
Wilmington
Noefalk - -
Newaprt Nowd.
New York....
Boaton ...
Baltimore ...}
Philmlelphin oo
Portland, Me_ . v
Han Francisco.| 621
Boattle . .oaae. el
Tacoms 2,022 P
Portland, Oro.| y g ]
Peamblns - - ,| 1 [ e
|

Dotroft |

rotal .o.oen 58,0021 'all.r.isai':wﬂ.ma[l /280,311 404,848 1,004,0663,340,614
Total 1007 .. faz.nu:uu.aaﬂl:m.; ,uui:.1r..?ﬁfagl'nal.um‘l1.-.'20.olli!.‘a'36.ﬂil

. , |

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on :_:Illph‘uu.nl, not
cleared at the ports named. We add similar figures for
New York.

650,703.245,000,
4

£2,700/18,920
Sl

1,700 8000

)

218,006
36,156
24, 5418
GAT TA
i3

41,744
104 .'J-!ﬁ
Jody

18617 §5.330| 248,040, 84,732
4,708 14,510 24,7711 35,089
2000 9.000(  U,565) 17,087

70,0700 65,4458
41,3080 ...
B77a8 s
57,6700 8,731
15.4:m':

343] 15,671
1,000

a5
02,051

17,033

2,561
1,700/
100

1,020 1480

T et
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On Shipboard, Not Cleared for—

Ger- | Other
many., i Foretgn

7.671] 11,0480 17,218
AZ,146] 45,020 28,100
6,270] 1,478

Leating
Srock,
265,020
114,003
130,635
28,013
40,003
24,744
96,827
20,430
Ta4,300
574,803
873,944

Groal
Hritat.

11,223
67, in2

Coast-
France wise. | Total.

Dec. 4 oi—

B43{ 48,801

4, 4831177 607
1.400] 12,002
2,000) 2,000
2,800] -22,030
20,243 24,243
~=| 0100
82,000

New Orleans. .
Galyseton - --
Savanonlh - -
Ohnrleston. - - -

Norfolk
New York--..
Other porta. - -

Total 1908,
Total 1907 ..
Total 1906, .

8,000
~ 500 2,800
——mea| 30,000 4,000
64,502| 00,500] 55,223
Ba.450( 70,807 34,058
75,000| 63,500] 41,652

0,084
4,000
1,400
28,000
112,400
63,208
131,004

“31,400(354,873
41,152{261,805
50,657 364,342

Speculation in eotton futures during the past week has
attained no great activity. In fact, it has gone buft little
beyond professional limits, and has reacheéd only a fair
volume at some slight sageing of prices, Rallies have
oceurred from time to time, but on the whole liquidation
has left a cortain impress on prices; they show net declines:
Besides the receipts have continued very large. The
movement into sight, week after week, for an extended
period, has been little less than phenomenal.  Previous
records have been overpassed.  What is more, the pressure
of shese enormous amounts of eotton on the Southern
markets; large and small, has not unnaturally resulted in
some decline in prices. This fact has not been without its
weight in the big speculative centers like New York, New
Orleans and  Liverpool. Indeed;, not a little emphasis
has been laid upon the fact. In addition, there has been
a continuation of what might be termed four-fold selling,
first. on Southern hedges, which is a constant pressure
having a very obvious effect. Sccond, the sales on Liver-
pool straddles here have continued and ag usual are made
agninst purchases across the water. Differences between
the two markets are very much less than they were Tormerly
or before the improvement in the New York contract.
This has made Liverpool seem superficially, at least, too low,
and New York relatively too high. Third, there hag been
4 certain persistent selling on the part of some of the spot
interests. These interests are supposed to have been (o
some extent in conflict for a time recently, but rumors,
with or without foundation, have latterly been current
that an arrangement of some sort has been reached between
the supposedly contending interests. Fourth, there has
been ‘(JV:IH Street liquidation and accompanying this the
inevitable pressure put upon the market by Board room
traders under such cirenmstances. The foregoing have,
as already intimated, had the effeet of causing some re-
duction in guotations here. They might have had more
influgnce, but for such things as the enormous exports, the
big spinners’ takings, the improvement in general trads,
i rise in print cloths in Fall River, a possibly significant
increase in the December premium over January, and,
finally, but far from least among the sustaining factors,
'R](-rsiﬂt\’nt buying for ‘long" account by Wall Street houses.

ew interests, have, it is said, appeared among the buyers
there. The West, the South and the ISast are still sup-
posed to be buying on deelines.  In fact, buying “on a geale
down? is admittedly a course which commends itself to not
4 few outsiders in Wall Street and elsewhere.  Moreover,
there hng been some tendency to reduce crop estimates on
the idea that they have heretofore been too high,  Latterly,
trading has slackened somewhat, awaiting fwo reports by
the Government, one at 10 a. m. on Tuesday, the Sth inst.,
on the ginning up to Dee. Lst, and the other at 1 p. m. on
Wednesday, the 9th inst., giving the Govermment's ides
as to the size of the ¢rop. To-day prices declined, with
receipts liberal, Liverpool spot sales only 3,000 bales, and
some prossure to sell for both sides of the account, espacially
on January, May and October, ineluding, it is understood,
rather hoavy sales by Wall Strect bulls.  Spot eotton has
been quict. Middling nplands closed at 93be., a deeling
for the week of 10 points.

The official quotation for middling upland cotton in the
New York market cach day for the past weck has been:

Nov, 28 to Nou, 4— Sat Mon. Tuecs, Wod, Thurs.
Midding uplandse - ceene-x -~ 0.45 035 .35 035 D35

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Dae. 4 for each of the past 32 years have been as follows:

Fri.
035

v
808 by = =
: e

=

T D tizasy
% SISt S G

MARKET AND BALES AT NEW YORK.

Futtires
Market
Closed.

Sales of Spot and Contract,

omn-
Erportisum's,

Spot Markat
Closed.

Con-

fract. | Tolal,

Saturday- - (Qulct Steady
Monday. - [Qulet at 10 pte. dee,|Steady
Tuegday - . |Qulct Barcly steady
Waednesday Very ateady.
Thursday - -|Qarely steady
Friday. ... By scccus

Totak. ..

-==.] 2,100
- 500
1,600

600

--n-| 4,700| 4,700

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
us well as the afloat, are this week's refurns, and conse-
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.

Decembor 4— 1008,
Stock at Liverpool L3800 B

10000

Stock at London - -
Stook at Manchester-—. - ... 37,000
585,000

Total Great Britaln stock. . ...
Stock at Hamburg 14,000
326,000

Stock at Bremen -
Stock at Havre 184 000 133,000 118,000
4,000 4,000 3,000
21,000 ! 6,000
37,000 63,000
6,000 28, 1,000

502,000 3'1'5,006 421.000 5as.000

Total Burope’ n stocks - .----.1 177,000 1,126,000 047,000 1,404,000
India eotton attoat for Europe. .. 80,000 ; 0 75,000
Amerlean cotton allogt for Europel, 009,462 7
Egypt, Brazil, &¢.afloat for Europe 88,000
Stoclk InAlexandria, Egypt ----- 233,000
Stoekin Bombay, Indis *174,000
Stock In U1, 8. ports

Stoek In U, S: Interior towns

U, S, €xports today - «c--evave .

ceermees=sl i A0; 208 -l.Uﬁ?i.!’.l‘E 4,064,380 4,560,006
of Ameriean and other deseriptions are as lollows:

bales, 437,000 678,000 440,000 068,000
32,000 30,00

- 544,000 203,00
21,000,462
~1,008,673

- 6dn,344

75.513

4.043,202
101,000

o

o
| @&

BE'8

%

1008.
522,000
0

8,000
a46,000

1005.
807,000
16,000
43,000
866,008

13,001
308,000

1007,
83,000
17,000
51,000
751,000
00

164,000

5ﬂﬂ.0‘;6
11000
210,000

0
K5,008
406,454 041,357
70,812 28,060 02008

Total visible mmpl?'_
0Of the aliove, totals
Amertean—

Liverpool stoek

Manchester stock

Continental stoek. .. .. .-

American afloat for Europe- -

S portStocks. (v e cooeen-as

1. §. Interlor srocks.-

U, 8, exports to-day

62,068
3,754,380
82,000

8,000
7,000

64,180
3,033,608
106,000

Total Amaerlean

East Ihdtan, Krazil, &c.—
Liverpool stock.
London ALtocks. - ...
Manchester stoek. -
Continental stoek
India afoat for BEurope. - -
Eggypt, Brazll, &e,, alloat.
Stoek In Alexandria, Egyp
Stock In Bombay, Indla. -

rotal Bast Indla, &e.---.
Total Amerdean - - =

3,205,512
107,000

370,000

910,000
3,754,386

4,664,380
5.06d.

690,000

= 845,000
4,043,202

3,205,512
4,053,512
6.35d. 2d.
12,08¢, 4 12.60¢.
10 9-16d. d. i!gd.
11.754, 0.00d

5.13-10d. 5 8. 5360,
5 7-10d. & 9-i6d. & 11-i8d.

433,008
5,033,608

4,860,006
6.42

Total visitle supply- -4;742 202
Middiing Uplang, Live 4.97d.
Miadling Upland, New 9.306¢0.
Tgypt, Good Brown, Liverpool _ 8 1-104d,
Hyruvian, llml\ih Good, Liverpool.  7.904.
Broach, IF'ine, Liverpool 43d,
Tinnevelly, Good, Liverpool. . .. 4 11-164d,

*Revised and corrested.

Continental imports for the past week have been 151,000
bales.

The above figures for 1908 show an increase over last
woek of 334,227, bales, & gain of 688,780 bales over 1907,
an incraase of 77,906 bales over 1906, and a loss of 124,404
bales from 1905,

ork.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Sepb. I, the shipments
for the week and the stoeks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

127]
175| 21

Ship- | Stocks
8,

1,218 188,137406,454

7

Recsipls,

17,67012,3

s
il

Dec,
7.072
17,286

Stocks

RSSO |
T e 5

b,532
005

3,800/
0,000 19,500

Receipts. Ship-
| ments,
Season. | Waek.

|

Week,

I Morement 0 December 4 1005, ” Alogemienl to December 6 1007,

Alabama
Arkanzas
enrria

H

na,

Total, 33 towns___ ____

St, Louis,
Ralelgh,
Cloelonatl,
Greenwood,
Memphlis,

larksville,
Honey {irove;
Houdston,
Paris,

Hrenham,

Vickshure,
Yazoo Clty,
Nashvllle,

&

Montgomery,

Se

H
Dallias,

The above totals show tha nterior stocks have in-
creased during the week 25,304 bales and are to-night 349,910
bides more than at the samo time last vear. The receipts
at all the towns lias been 106,118 bales more than the same

week last year:

OVERLAND MOVEMENT FOR THE WEREK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept, 1, as
mide up from ftolegraphic reports Friday night. The
resullys for the week and sinee Sept. 1in the last twa years
are a8 follows;

%

1107~
Since
Sept. 1.
122,020
50,601
3,217
20,477

Daceniber 4—
Shipped—

Ly St, Louls. ..
Vin Catra. - _
Via Roclk Taland.
Vin Loulaville.
Via Clnelnoptl. - - 2,400
Via Vieginia polnts. _ . H.808
Via other routes, &e.. . _ 17,784

Week,
-dt,081
- T4, 683

1,049
- d,008

ag .I'.NI;

3,043
4,074
1016
11,724

27,282

257,812
20,141
20,505
28,787
V6,73

211,070

Total ross overland
Deduct sthipments—
Overland to N, ¥, Boston, &e. ..
Between interfor towg
Inland, &c,, from South. ..

Total to be dedusted E]?'-ii

Leaving total net overland#. . 69,534 503,082

* Lmeluding moyvement by rall to Canada,
he foregoing shows the week’s net overland movement
his been 69.684 bales, againat 27,282 bales for the week
last year, and that for the season to date the agaregate
net averland exhibits an excess over a4 year ago of 292 883
bules.

i Swht and Spinners'
Recalpts nt ports to Dee. 4
Qru:nwcrlmm £ Do, §.
Southern consumption to Dec.

Total macketed. ... ______
Interlor stocks In exerss

——1907
Sinee
W ek,

Sept. 1,

267,184 3,607,110
27,282 211,079
48,000 70,000
442,410 4,054,105
20,542 415,551
AT1:058
41,580

-1808-
Stnce
Week, Sept. 1.
467,644 4,820,020
69,534 50S,062
--- A8.,0000 bHE2.000

ceannDTD078 5,011,001
25,634 731,110

Cane Inko sleht dudng wesle. ... 000,712

Total kn sloht Dee 4§ b S ane 5. 843,410
North'n spinn's takings to Dec, 1--. 100,440 1047714

Movement into sight in previous years:

Week— - Hitles: Sines Sept. 1—
1006—Dee. T ocem o LURTA RS | 1108 —Doo, T
1005-~Dev, 8. 0. 511 | 1005 — Dec;
1004—Dee, .- 408,454 [ 1004-—Dee. 0. =<-0,058,270
1903-—Deg, 11 A0, 284 | 1008—Dec. 11 4775,450

JUTE BUTTS, BAGGING, ETC,—The demand for bug-
ging during the week under roview his been Light, with
prices nominally unehanged, ruling at 7 cents per yvard for
2:1b. domestic bagging and 64 cents per yard for re-woven
and inferior foreign. Jute butts dull at 2@3 cents per b,
for bagging quali y.

4,970,048
A83.201
Hules,

6,260,857
—2-D. 844,370

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below ars the closing quotations of middling
cotton at Seuthern and other prineipal cotton markets for
each day of the week.

Cloging Quotations for Muddling Collan. ori—
Weak encing—
Décember 4,

Wed'dagy, T'hursd'y,| Friday.

Sat'day. ) Maonday.) Tuesday.
0 1-16 | f
0

Galveston __ .
New Orleans. .
Mobile
Savannah
Charleston
Wilmington, ...
Norfolk™ - ... -
Boston. _ .
Baltlmore _
Philadelphiln -
AlUgusty,
Memphls . .

St Louls
Houston .-~ |
Little Roek_ .. - |

NEW ORLEANS OPTION MARKET.—The highest

lowest and elosing quotations for leading oplions in the New
Orleans cotton market for the past week have been as follows:

]
87
i

]

]
| 81%
8%
8 11-18
834
& 1116
]
0.0
(RS
w.60
04
01-16
04
]
B2%

-1 3 - - T

0ig
U610

ZECTC ==

)

B a-16
! ]
8.11-16

Thursd'y|

Sat'day,
Dec. 8. |

.\!mlduu.' Tuseday,
Noo. 28.\Nov. '30.| Dee. 1.

November— |
Range ...
Closing. .

December—

Woed dawy, Iriday,
Doe, -2, Dec. 4.

— (@

B.80 —|—

8.85-.80| 87
H.85-.87| 8.7

o) —
§.76-.7

8.70-.84
B.78-.70

January—
Range, ..
Closing.

February—

B.87-.01
887-.88
88
5.0955.00] §
5.093-.06

Range
Cloginge
April—
Range
Closing. - .- ..
May— |
Range .

82-.97| 8.75-.54
i 8.80-.81

— @ = — @

8.0 8.0 8,83

HE0 #

§.80-.08|
8:80+.90

—=-~| D.02-.00] 8.80-.

U.02-.08

Art
801,92/
|

@ =
Toeneasl DO4-08

.07, 12 BA0-.05
9.07-,08] 5.03-.04

{ #.02-70/— .58
| 5168~ 850134

=
8,81

8.4806-.91
8.8, 87

-— [ay &) - —

B.O3-0561 800 =

B.80-.00] B.08-.04
S.00-.00{ B.O7-.08

S.48-.060 8.04-.50
8,08 —| §.55-.50

Qulnt;
Steady.

g @ it | (R
B.Od-06, 5.88 »
8.00-.07
K.07- .90
Qetober—
Hanwe
Closlng
Tong—
Spat
Optlons

B0-.00
B.4065.46

Hasy.
Steady.

| Quiet,

Quiet.
| Steady,

Steady,

Easy,
Qulet,

Easy.
Steady, |

" *Nom nil,

WEATHER REPORTS BY TELEGRAPH.—Our ad-
vices this evening by telegraph denote that on the whole
quite favorable weather has prevailed during the week, al-
though at some points picking, where not alrendy compléted,
has beeninterrupted by rain. The movement of the crop
to market has continued very free.

Galveston, Teéras—We have had shovers on two  days
during the weelk, the precipitation being fifteen hundrodths
of an ineh,  Avernge thermometer 60, highest T4, lowest 40.
Month's rainfall 1.28 inehes. .

Alnlone, T'exas.—We have had rain on one day during the
week; to the extent of sixty-eight hundredths of an ineh.
The thermometer has Averaged 43, thi highest being G4 and
the lowest 22, Novamber rainfall 2.41 ifehios,

Corpus Chrigte, Texas.—Rain has fallen on two days of the
week, the precipitation reaching thirty-four hundredths of an
ineh.  The thermometor has averagid 61, ranging from 46
to 76. Month's rainfall .57 inch, ;

Lart Worth, Teras.—We have had rain on one day ol the
weelk, the precipitation reaching one ineh and bwenty-ciglt
hundredths.  The thermometer has ranged from 20 to 70,
averaging 45,  November rainfull 2.05 inehes.

Pualestine, Teras.—We have had rain on two days of the
week, the precipitation being forty-two hundrodths of an
inch.  Average thermometer 56, highest 80 and lowest 32.
Month's rainfall 1,07 inches,

San Antonio, Teras.—We have had rain on one day of the
woek, to the extent of cighteen hundredths of an ineh.
The thermometer has avera ed 60, the highest being 80 and
the lowest 40, November rainfall 2.61 fnches,

Taylor, Texas—There has been rain on two. diys during
the week to the eéxtent of one inch and soventv-two hun-
dradths.  The thermometer has averaged 58, ranging from
42t 'S4, Month's rainfull 2.4 inches.

Helena, Arkansas.—We have had heavy rain on two days
the past week, the rainfall being two inches and forty hun-
dredths, and interrupting the gathering of the arop.  Avers
age thermometer 47, highest 73, lowest 206, November rain-
fall five inches and forty-one hundrodths.

Little Rock, Arkansas—Rain hns fallen on two dayaduring
the week, the precipitation reaching one inch and forty-four
hundredths.  The thermometor has avernged 50, the highest
being 72 and the lowest 28,

Naow Orleans, Loutsicne.—We have had no rain during the
week.  The thermometer has averagad 64,

Shrevaporl, Louisiona.—It has rained. on thieo ’(l_u.ys; of
the week, to the extent of two inches and twenty-nine hun-
dredths.  Average thermometer 54, highest 75, lowest§32,
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Viekshuryg, Uums‘ai,u;.u.—]Il-.-u- has: beon rain on three
days of thy wuek, th ]m'l-iplt ition réeaching ninety-ond hun-
dredths of an ineh, The thermometer has ranged from 32
tojs0, averaging 5t

:‘n’mnphm, Tennessee. have had rain on three doys
during the week, to the extent of two inches and twenty-
nine humlu»lil hs. The thormometer has averagoed 47, rang-
ing from 25 to 75.49.

Mobile, Alabama.—It has rained on three days of the week,
to the extent of fifty-twolhundradths of an inch. Average
thermometer 66, highest 80 and lowest 30.

Montgamery, Alabama.—There has been rain on two days
of the week, the preeipitation reaching thivby-four hundredths
of aninch. The thermomoter has averaged 61, the highest
being 82 and the lowest 33, Month's rainfall one inel and
eighty-cight hundredths, .

Selma, Alabama,—Rain has fallen on two days of the week
the pre cipiltlinn reaching one ineh. The thermometer has
averaged 57, ranging {rom 29 to 70,

Augusta, Georgia.—We h.l\: had rain on two days during
the weelk, the rainfall being thirty-eight hundradths of an
inch. Averagoe tlu-rnmluvh-r 6U, highest 78, lowest 34,

Savannal, Georgio.—The thermometer has averaged 59,
the highest being 7% and the lowest 49,

Chatle ston, South Caroling.—Rain has fallen: to an inap-
preciable extent on one duy of the week.  The thermometer
has averaged : angine from 38 1o 78.

Charlotte, North Carobing.—Rain hus fallen of one day
during the wieek, to the extent of thirty-five hundredths of
d4n inch. The thermometer has averaged 68, the highest
being 72 and the lowest 53.

The following statement we have also received by tele-
graph, showing the Iu]},,hl of rivers at the points named
at 8 a. m. of the dates given:

Dec. A 1H08,

Fepl,
-ADOVE zero of gaufge. 4.8 4.8
Above zero of gauge. i, 13.1
Abhove Zero of gauge T 1,4
Shrevoport- .. JAD ve zero of gnuge A, 0.4
Vickshury . SAbove Zero of gauge. 13.5

INDIA COTTON MOVEMENT FROM ALL PORTS

Deo. 6 1007,
Feét,
New Opleans. -
Memphis o c-ueoae
Nashville ...

1808,

| Strnce [ _Sinee
| Weak. | Sept. Vs | Week.

Sopt. 1.
141 .unui dn .unul Sllli'ilnu" 203,000

Dieember 3. | 107,

Sirige |
Septi 1

Recotpts ot—
| 'II.- K

Bombiay .i llnll

81,000 A2,000

| For the Week: '
Grent | Conti- Greitl !
Hn!am nant. Britain,

Sitnto Seplember 1.
Exports from— e
ot
| nent

Y]
Total,

| Tatal,
[l(}lllhﬂ} = | |

108 .| 80000 s000
1,000/ 5,000 6,000
1,000, 16,000} 17,000

10008

93,000
100,000/
104,000]

|

03,000
111,000
161,000

13000
9,000
13,000

2,000
§.,0040

A, 000}
$ 4 Ilful|
1,000

0,000]
&.0001
12,004 }I
7000
16,000
6,001

w.onh
21,000
7,000

2,000
n.lmnl
1,000

1 l!lli.'l|I
|
|

1lnii)u|
a,000|
8,000
3,000

2,000
1,000

4,000
10,000
3,000

4,000/
f#.,000
2,000
|
10,000/ 167,000
,1 J000] 00 182,000
Ulm| 224,000

SHIPMENTS.

I8 (E)
43,000
al, I.If]ll

52,000
41,000
43,000

000
2,000
1,000

10,000
14,000
14,000

ALEXAND IA RECEIPTS

Alerandrie, J"qw-'l
Decambir 2. 1008, 1007, 1506."

Hm'mu (Lnnlum—
300,000

This weelk -
Slueo Sept. 2,400,304

13,000
16,000
20,000

AND

Ad0, 000

a00,000 |
2,604,080

4 020,087

Thiz | Since
week., |Sept. I.

[I 600 li1.2ﬂ|‘i
6,500 60,148
1.',,mm 106,227
13,882

| This | Sinda
s,m .| week. |(Sept. 1.

11,600 .':.'.’.’ﬂﬂ 8,000 3,091

34,0871 0,000 BD,707
0,500, Hﬂ.ﬁ-’-ll, 3,700 101,248
$,700] 14,412)1 4,000 16,442

l'l 50, 186 san‘ 34,750 202,388
1 |

Wy
This | Smcr

Export (bales)— Wik,

To Liverpoo!

To Manchester .. |
To Continent . - =
Ta Amerion

Total exports 31,500 281,000

MANCHESTER MARKET.—Our report reccived by
cable to-night from Manchester states that the market con-
tinues quict for both varns and shirtings, The demand
for both yarn and cloth i poor. We give the prices
for to-day below and legve those for prévious weeks of
thig and last yeay for comparison.

1908,

A Ibs, Shiri-
Lrgs, cowonon
oy Jinest,

1807.

Cot'w
A, 322 Cop
1pi' Turlal,

BAf e, Shiri-
gy, conimun
o tnest,

Cot'n
Mitd,

34y Cop
4 tipite

Twist,

wod, | o il . d.

n;;!s 1 @8 0 | 504107-166 0 6.19
9415 L4GE 6 | 4.991109-106 o 5.3
U415 48 8 | 500/ 1004 10
gs;'? g 8.09] 10 g b
8hg 14 s B | 6.08 m;f @ G

~I\4’.] 40711014

a.is. (.

844
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following bref but comprehensive statement indicates
ab a glanee the world’s supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sourees from whigh
statistics ure obtainable, also the takings, or amounts gone
out of sight; for the like period.

Cotton Takings. 1008, |

1007,
Weeh and Season,

Spason.,

<‘:msftn' | Werk. |
.'il!'h.mi{i

4710568
40,000
10,000
47,000
10,000

Week. |
Visble supply Nov, 27 4, I.ll'i UF' = R
Vistble supply Sept. 1. . |
Amerfcat in sight to Dec. 4 2!
Bombay receipts ta Dec. 3.
Other India ship'ts to Dec. 3
Alexandria rn‘.r.‘t'l?t:: to Dee 2
Other supply to Dee, 2 *_

2,201,844
4,070,040
26,000
71,000
460,000
118,000
0,123, 777( 1), ons‘auz.l 425,634 B.153,800

| |

14,742,272) 4,742,202}4,063,512| 4,053,512

1.7
600, ;lu, 6,0:
43,000 1
::.nrm
57,000
10,000/

14,98
4340 IlU'
51,000
74,000]
350,000
94,0040

Total supply

Dedct—
Vixiblesupply Dec.d

381, 18'\ 4,3"1.10:1 371,092 4,100,378
A80,485] 3.577.100 306,002 3,100,378
al; unn] 'n‘.«'.uunl (.;,rulul 1,000,000

Total takings 1o I'Jr\( - 1=
O wheh Amerjcan
Of which other. S

T % Embraces reeripts In Burope from Brazl,. ":-mvrm. West Indjes, &o,
aSmall takings, die to revislon of stoek at Bombay.

FALL RIVER MILL DIVIDENDS IN 1908.—The com-
silation showing the total dividend disbursements by the
l’nll River cotton mills, omitted from last week's issie,
is appended.

.Di’:‘[:.r nels 1008, | Dividends 1907, | Ine, [<3)
Yrars | o~ SEE | or
1008 and 1807, Capital. | I_-’ | Amount, | ":, ‘mmunr | Dwes (—)

b
—40.000
—,000

3 |
A8 000
12,000
27000
44,650 .

235,000 —-Iﬂ.l] OI'JO
80,0000 — 10,000
74,500 »:z.auu
18,000, —3.,483
0,000 —20.000
S0, 000 AP
24,000 £0,000
00,6001 —23, 200

100,000 —20,000
Ad4.000 4§, 000
0,000
GO, 00

Nu l.ii\.l\lrml

] | |
A8, 0000 11
0000212
a0 6
Jq;ano| 7
56,0001 24 by
40,0000 5
06,000 ﬂ*-,
14,617 |
A, 00| ‘

3 |
RO0,000
J00,000
450,000
466,000
1,000,000
1,000,000
1,200,000
400,000
400,000( 1
500,000)
A00,000|
580,000/
1,000,000, 8
RO, 000| 6
LA00,0000 6
600,000 73
AG0,000| 14
F60,000] 6%
1,200,000( 6
400000 &
00,000, 1

Amertcan Linen Co.
Ancona Mills. ..
Arlowright Mills - - .
Barnard Mia. Co.
jorder Oty Mlg. Co.
Bourne Mils..-..--
Choes Mills
Conanleut Mills
Cornell Mills - cc.n
DRAVEMIIS — s
Davol Mills - - -
Fiint Mlills.
Granibe Mills. ...
Hungraves Mills
King Philip Ml -
Laurel Lake Al
Luther Mig. Co
Mechanies” Mills. .
Merchants® Migp, Co.
Narragaosevt Sillls.- .
Dstorn Mils-. -..=.
Parker Mills .. .....0  800,000( 6
Poonkset MTg. C 1,300, uuu 1] |
|

200,004/
30,000
48, a0
A0,000
48,000
{10,000
74,000
10,500
A8 750
72,000
3 uoo|
45,000/
48,000
72,000/

130,000

LU, 000
2% .000
34,000/

EOo~OBLANn13ad

+m,unn
410,600
—3, 700
4 22,000
= 14,000

o] P
Rich: Borden Mig.Co. 1,000, u[}(: 13
Sagamore Mg, Co..| 000,000| 12

'o‘.l:m'nll:lrl !\llils. : BOO,000] A4
i ano 000 o

1 000,000 60,000

00000 1 !,‘;| 10,6500

TH0,000| oy 1 .L':m|

0:3, 000
72,000
S0, 000

6ig 32, .;u(!-

125.000] . ilu[l 733,087

18
270,000 —162.000
ll MO00| 18,000
24,750 +4.250
55,000  +5,000
Ill.:.\(l —20, 700
108, ?':o' —37.500

201, l]U{!'—-}:iS 000
426,000 —a54 000
-'!U uou
34, '5?0

11.09(2,001,625| -—ﬂuﬁ 558

0y Jtton & Wool.
¢. Co

Unipn Cot. M. Co.

Wampnnoag Alllls .|

Westnmos Mills - -

t;ruwuu| 21
1,200,000
?:.m:mﬂ
500,000

4, [ 1) RCREE US| &

COPTON CONSUMPT lt) AND OVERLAND MOVE-
MENT TO DEC. 1.—Below we present a synopsis of the
crop movement for the month of November and the three
months ended Nov. 30 for three yonrs;

t.mss overland for November-. .. . bales

Gross overland for 3 months. . .. ..

Netoveriand for November. oo oo -

Net overland for 3 months

Port recelpts (0 November

Port recelpts In 3 months .

Exports In November. ...

Exports In 8 months.

Port stocks on Nov. a0_

Northern spinnors® tnl.lm;a to Dec. 1. ¥

Southern congumption to Deg. 1. .:.'5[! 000 l):!l.‘i 0o

Overland to Canads for 3 months rln |
clidded, tn net overland) .. .. 26,805 ..ﬂ.:lib'

Burnt North and South in 3 month

Stock at North, Interior markets De 17,737

Onme 10 sight during November. . 2,028,

Amount of erop I glght Dee. 1.

Came iy slght balancs of sesson

Total crop S

AVETage pross we Teht of hale

Averagoe net welght of bales — .

230,000
407977
200,071
d01,818
743,070
1,200,197
1,313,600
2,880,080
| 1, 150131
708,418
611,000

31,608
To'iéi

111,881,820/ 113,580,760
nui 515,63) 621,65
499,15

492.03!

COTTON CROP ESTIMATES. —Estimutes on the cotfon
crop of 1908-00 have been made by Cotton Exchanges and
firms as follows:

New York.—Announcement was made on the Cotton
Exelinnge on Tuesday that the averzge estimate of 170
members of the Exchange placed the present cotton erop
at 13,321,000 bales, the liighest estimate being 14,650,000
bales and the lowest 12,400,000 bales,

Messrs, R, A, Lee & Co. of Charlotte, N. C., have made
publi¢ their estimate of the cotton erop of 1908-09, the tatal
reached Deing 12,396,800 bales.

Messrs. Dick Brothers & Co,
992,000 bales, X

Mossrs, A, Norden & Co.'s estimate {2 14,000,000 bales,

Mossrs, Edward Moyse & Co. estimate the erop at 13,
400,000 bales.

The South Caroling Commissioner of Agriculture estimates
it at 12,551,086 bales.

Mr, Charles C, Cowan says 12,750,000 bales maximum.

estimate the orop at 12,
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Messrs. Arthur Lipper & Co. put the crop at 12,805,000
bales maximum,

Mr. W. P. Brown of New Orleans estimates it at 12,675,
000 bales.

The Memphis Cotton Exchange average estimate is 13,
027,000 bales:

The Liverpool Cotton Exchange members’ average estimate
ig 13,349,000 bales.

Messrs, Logan & Bryoan put the erop at 12,863,000 bales.

Mrs, B. J. Burch makes the crop 12,880,000 bales, not
including linters., i

Messrs. 8. B, Chapin & Co. put it at 12,630,000 bales,

Mr. B. Larmour Neill’s estimate is 13,365,000 bales,

Mr, Henry Neill’s says 13,550,000 bales,

Miss Giles figures it at 12,875,000 bales.

ll[emphis Cotton Exchange average estimate is 13,041,477
bales.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 366,312 bales. The shipments in detail, as made
up from mail and telegraphie returns, are as follows:

. Tota bales,
NEW YORK—To Liverpool—Nov. 27—Baltle, 2,800 upland, 100

Sea lsland, 104 foreign; Pannoonia. 1.800. - - Dee. 2—Geargle,

3,530 upland, 116 forelgn
To Manchester—Nov. 30—Calderon, 2,600 ...

To Havre—Nov. 27—Texas, 1,456 upland, 25 Sea Island.. .-

To Barcelona—Deg. 3—Vietorious, 2,050

To Naples—Nov. 27—Republlc, 500 =y =
GALVESTON —T0 Lilverpool—Noy. 20—Commodore, 13,000...

Nov., 27—Englncer, 14,053 _.Nov, 28—Ikbal, 13,247___

Nov, $0—Santanderino, 7,260, _Dee. 2—Calitornlan, 15,-

827, .. Dée, 3—Yuecatan, 4,300
Te Manchestor—Nov. 28—Asunclon de Larrinaga, 10,230 .

Dec. I=—Ventura do Larrinaga, 10,383 ... ... __..._ 20,622
To London—Nov. 30—Dergenhuus, 971 271
Te Havre—Nov. 28—Mohawk, 11,380 . 11,380
To Bremen—Nav, 288—Chemnltz, 11,067; St. Egbert, 0,700

Nov. 30—Folgite, 7,612; Helgoland, 8,837_ . Dec: 1—Corln-

thin, 10433..-_.. e A s A B VS e e g
To Hamburg—Nov. 28—Schwarzburg, 805 - . Dee, 2—Kariba,

-

To Rotterdam—Nov. 37—Lord Downshire, 000... -
To Antwerp—Nov. 27—Hornby Castle, 4,515..
To Barcelona—Nov, 27—Fert, 2,060
To Genoa—Nov, 27—Fert, 7.314.. .. _.
PORT ARTHUR—To Bremen—Nov, 30— George
NEW ORLEANS—To Liverpool—Nov. 30—Coméedinn, 10,482:
Mc:;:{:jhlun. 14,233: Senator, 8,350...Dec. d3—Tamplean,

10,01 e
To Belfaat—Dee. 1—Torr Head, 0,575
To Glasgow—Deo, 1—Crown of Galleln, 850, .
To Havre—Nov. 30—City of Delhl, 11,000-.

of Gullcla, 7,020
To London—Dee. 2—Aslan, 2,500 . ..
To Hamburg—Dec, 3-—Sevilla, 1,742
To Malagn—Nov. 28—Miguet M. Pinlll &, 1,000_ -
Te Oporto—Nov, 28—Miguel M. Pinlllos, 2,800 -
To Santander—Nov. 28 —Miguel M. Pinillos, 100-
To Pagires—Nov. 28—Miruel M. Pinllos, 175-
To Genoa—Dee, 3—Agnello Clampa, 8,000

MOBILE—To Havre—Nov. 27—C0lllcla, 9,751

To Hamburg—Dec. 2—Llangibby, 4,788 ]

yman, 8,401

i}
PENSACOLA—To Manchester—Nov, 10—Glorla de Larrin
To Havre—Nov, 28—Barkston, 8,000
Ta Venlee—Nov, 27—Tercesa, 200 E:

SAVANNAH—To Liverpool—Deg. a—Strathallan, 12,250, .
To Bremen—Nov. 26—Nora, 11,483 .. . Dee.d—Voorburg,
To Antwerp—Doc. 1—Thimbleby, 400- .. = . __..__
To Rign—Dee. 1—Thimbleby, 200. . _Des, 3—Voorbu
BRUNSWICE-—To Liverpool—Dec, 3—3Shelkl, 10,764....
WILMINGTON—To Havre—Dee, 1—HBenedlok, 8,731....
BOSTON—To Llvermpool—Nov, 28—Sachem, 1,005 Noy.
Ivernin, 1,807-. _Deo. 1—Bohemian; 1,143. L . ..
BALTIMORE—To Liverpool—Nov, 27— Ulstermore, 2,050
Ta Havre—Nov, 20—Fltzolarence, 700 *
To ;\ut\\;u —Nov, 26-—Fltzolarence, 200.. _ Nov. 30—Minn
F L L s e o o R A
To Hambhurg—Nav, 26—Hethanla, 500
To Copenhagen—Nov. 21—Pennsylvanla, 100,
To Rotterdam—Nov. 23-—Daltonhalt, 400~ ___ . .
PHILADELPHIA—To Liverpool—Nov. 27—Haverford, 2,100. . __
Po Manohister—Nov. 27-=Manchester Corporation, 100
To Copenhhren—Noy, 10—Danla,
SAN FRANCISCO—Ta Japan—Duee, I—Mongolln, 6,621 ..
TACOMA—To Japan—Dee. 1—Antlochus, 2,022

]
H00 16,383
400

8,791

4,134
2,060
700

700

00,282

LIVERPOOL.—By sable from Liverpool we have the fol-
lowing statement of the week’s snles, stocks, &e., at that port:

Nav. L1, Nov, 20, Nov, 2T,
Sales of the week. - ... -bales. 50,000 6,000 50,000
Of which speculntors took.. 1,000 4,000
Of which exporters toolke. ... 1,000 1,000
Sales, Amerlean. .- oo - .-~ 41,000 48,000
Actual export. ... 3,000
Poewarded - en e an- 84,000
Total stock— Estimated 547,000
Of which Ameriean —Est. .. v 448,000
Total Imports of the weelk- - - - 134,000 150,000
Of which American 1 0 1:356,000
Amount aflost 370,000 430,000 560,000
Of which Ameérlean $25,000 475,000 409,000

The tone of the Liverpool market for spots and futures
ench day of the past week and the daily closing prices of
5pot cotton have been as follows:

[

b 3
47,000
1,000

WL
42,000
2,000
85,000

Spol. Thursday. |

Market,
1215
P.M.

Mid. Upl'ds

saturdoy, | Monday, | Tuesday. | Wed'day. Friday,

Qulet, Dull. Qulet, | Dull and

easler.
5.02 4.07

5,000 3,000
300 100

Steady nt | Qulet at
2@3 pta. | 3 polnts
advance, | deeline,

SU'y at 14| Quiet nbt | Easy at
pt. dea, top 24 6B0 4 ta 815
g pr dec_i ptac adv, | pts. des.

Qulat, Quiet,

4.08
4,000
300

5.00 5.1

12'000 12,000
G500 500

4,98
0,000
00

Bal
Spec.&exp,
Futurct,
Market
opened
Muarket,

4
P, M,

Quist at
12 pta.
decline,

Ensy at | Steady at
d@4Y 20314
pts. deo, | pta, dee,

Steady at
1 point
deeline,

Steady.. (St'dy,unch.
1 point | to L pt.
docling, decling.

Quiat uneh,
o 2 pta.

tlecling,

‘The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clange, unloss otherwise stated.

The prices aro gloen An pence and 100ths. Thus: 4 77 means 4 77-100d.

f Mon. [ Tues. |

1235 (12K| 4 l1256] 4 ‘124 4
DML DL UL D, . pan,

Wed.
to 124
Dei. 4  pam,
| A | R & d.
72 17015
Yg 60 14 ah
s 60 16| 09
15 06 1560
s 00 |6814
40 4469
L7070
: 70 |70
6B |6y
g G4
ol

-l il
Jan-Fab-
Feb,<Maoh,
Meh-Apr,
Apr.-May _
May-Jute
June-July -
July-Alg. .
Aug-Seph .
Suept.Oet, -
QOct.-Nov. . 4
NovADeo, < cas
Deo.-Jan- < ..|.
Jan.-Feb: -

oo i B e T I XSS N PR T
et - o2 - 0 £ T Y SR T

CaNEGT ISRt
e

£ 58 22 2 0 08 =I ] ~d =0 =]~ =1 =3~
-
e

- ey

BREADSTUFFS.,

Friday, Dec. 4 1908.

Prices for wheat fiour have shown a tendency to advance
of late, owing mainly do the rise in wheat. The demand
however, has been on such i restricted scale that whatever
changes have oceurred during the week have boen to a large
extent nominal. New business ot the large Northwestern
milling centres has fallen off, but there have been liberal
withdrawals on old orders and the output of the mills has
continued large. xport business everywhere in this coun-
try hus been rather quiet. Rye fAour and corn meal have
been quiet and firm,

Wheat has felt the stimulating effects of lighter receipts.
Also  bullish reports about the erop in Argentina have been
received, The Kentueky State report, too, has been of a
kind to encourage the helief that, from one cause oranother,
the next winter-wheat acreage is likely to be {reduced, and
for the whole winter-wheat belt & report has been cireulated
that the condition is only about 79%,, and that the ncreage,
which last year amounted to 31,000,000 seres, does not now
look like much over 27,600,000, This iden of the situation
i here merely given for what it is worth , and solely because
it has unquestionably had some effect on market prices.
Other bullish factors have been rather bullish reports from
Russia and Germany. The Argentine Minister of Agricul-
ture estimates the yield in that country ns 109 smaller than
that of last year. The export demand in this country has
on the whole been pretiy libernl. Reports are persistent.
especially from the Southwest, that a large reduetion in the
acreage i3 inevitable. The receipts at the Northwest and
alsoat the Southwesh hiave been small, and those at Winnipeg
have latterly shown o suggestive falling off . Al some points
in the American Northwest of late they have been only about
half what they were a year ago. Cash markets have bekn
very strong. On the other hand, it is in some sense a
Heligued” mirket. Cerfain large inferests at the West are
helieved to be heavily “long,'”" and advances in futures have
at times had a suggestion of artificiality. The visible supply
is certainly larger thamn it was a year ago, and yet the price
i higher than then. Bome, too, attribute the decreased
receipts to bad weather. It is charged that gloomy reports
about the winter wheat outlook are in some cases muel ex-
aggerated. European markets have ltterly shown o dis-
position fo tike the bullish reports of one kind or another
with n grain of sult.  Certainly, European prices of lite have
been disappointing to bulls.  Nevertheless, factors working
for better prices have on the whole been dominant. To-day
prices advanced on better cables than had been expeocted,
confinued light receipts, bullish crop reports, bull support
and commission-house buying,

DAILY OLOSING PRICES OF WHEAT FUNURES IN NEW YORK
Sat,  Mon, Tues. Wed. Thurs. Frl.
11200 1124 114 114 1148

114
December ululiw:r% 10 elevator. . 113 1§ ll:l.*z 1143 11605 1148 110
May delivery In glovator 1148 114% 116734 11655 116 118Y

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat, Mon., Tues. Wed. Thurs, Fri.
_108%% 10315 10615 10645 1065 10515
-108% 1084 10085 110 110 « 1103
S1014 10185 10234 1033 1033 1033

Indian eorn fulures have shown irreguliarity within
narrow limits, Barly in the week ‘l}ricers were inclined to
sag under reports of larger country offerings, expectations of
inereased receipts, commission-house liquidation in December
and selling by elevator concerns at the West. But of late
rices have been strengthened by the rise in wheat and the
Eurt- that the receipts,instead of increasing, have asctunlly
decrensed, owing to light country acceptances and un-
favorable weather in many sections. Southermn exporters
have bought more freely of late. To-day prices were
firmer in the main, on wet weather in some sections, light
farm offerings; buying by eash interests and covering of
shorts. The eash demand was better.

DAILY OLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Saf. AMan. Tues. Wed, Thurs. Fri
Qash corn T14 T 704 703 T0 70
December delivory 1n elevato. 78 TiM 714 70 704 7O
May dellyery In éleyator.. - ... .71 703} 7084 7035 704 70
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat, Mon, . Wed., Ihurs, Bri,
December dellvery in elevator. - - l'n{?:,,t ‘ﬁgr.:-i ?;J"!’.f' = 6l ¢ 014
May dellvery In elevator 6215 021 627§ a2l Gdls O3M
=uly dellvery 10 elevator--.--....031§ 62% a2l§ 624 0624 624

No. 2 red winter

December llfl‘\’t‘l'f In elevator
Muy delivery In elovator
July dellvery in elevator. -

hitized for FRASER
p://fraser.stlouisfed.org/
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Oats for future delivery in fhie Western markef have been
atronger in the main, owing to the rise in wheat and brislk
buying of lite by prominent cash interests. Morcover, the
receipts huve fallen to very small proportions, while ot the
same time there hag bBeen & noteworthy increase in the
shipping demand at Chicago from the East and eash prices
there have adyanced. Commission houses have bought
moderately and there hus been moré or less covoring of
shorts, due to the small receipts. 'To-day prices ndvaneed
on gmall offerings and receipts, » good demand from c¢om-
mission and ensh houses; an advance in ecash prices and
covering of shorts.

DAILY CLOSING PRICES OF DATS IN NEW YORK
St Maon. Tirs. Wi, Thurs.
No. 2

mixed . Bl -5
White

alipped,

0 A6

by .. -0814-5815 6B145-58% B615-5534 564G

DAILY OLOSING PRICES OF OATS
St

ri.

B34-54  5334-54 fLB414 54 14505

834 Gbenh  6B34-0034
IN CHICAGO.

Mon. Tiues. Wed, Thurs. Fri.
Decemberdellvery [n clevator.. - - 4814 4865 484 dBI5  Af)y

May delivery In elevator 003 DY 51 : 52 14
July delivery 1o elévator. A0 46838 40M A7

The following are cloging guotations:
FLOUR.

75| Kansas atrolghta.....
60| Blonded clears- -
o i i 4 25 Blended patents
Strlghts. .~ .- AF0mw o B0 Itye (lonrs ..
Patent, s 5 86 | Buckwheat flour. <.
Patent, winter. - 5 10| Graham Hour- .- .
Ransas cloars o 4 46| Corn meal
GRAIN.

Wheat,; per bush, — ¢ | Corn (new), per bush,—

N. Duluth;, No. 1. .. 11084 No.2 mixed

N Duluth, No. 22 11754 No. 2 ydllow -«

Hed winter, No. 2 —Lo.b 14 g No, 2 white

Hard ' o8 1193 | Ry, per boslt,—
Qats, per bush,— : No, 2 Western

Natural white. - 5ol Abhlg Stateand Jersey

No, 2 mixel H415 @05 Barley—Malting .- . ===

Natural white clipped b6l + 5915 L M

For other tables usually given here, see page 1469,

L)
AG%a. 473

Low grades. . ... ... .5
Second clodrs. o

- Nominkl,
Nominal,

7615
~ Nominal
06 270
b @ o0

THE DRY GOODS TRADE.
New York, Friday Night, Dec. 4 1908.

A fair volume of business has been branseeted in most
d visions of the market during the past week, and prices in
some instances have ruled firmer. Demand for spot goods
has been well maintained, and on pumerous lines, ordered
gome time ago for shipment during the next month or two,
jobbers are heing asked to make earlier deliveries than the
original contracts called for; the call for holiday zoods has
materinlly inerenged. New business put tiirough on cotton
goods his been of moderate proportions, and while o steady
distribution is going on in this quarter of the market, the rush
to buy, which was & conspicuous fenture recently, has been
less in evidence: buyers are apparently inclined to rest
awhile and await developments, while sellers are firm and
as a rule have shown little disposition to foree business.
Operations in the print cloth market tend to show that mills
are well sold up into the early part of 1909, especinlly on regu-
lars, which have been further advanced; the amount of
these goods available, even at thehigher figure, is reported as
limited, and another andvance in price for first quarter de-
livery would oceasion little surprise. Woolen and worsted
goods have been somewhut more active, Inereased interest
is being taken in the possible revision of the tarifl' on wool
and manufactures thereof; the hearings in Washington dur-
ing the past week developed o stronger agitation for revision
than many had anticipated, and it is now feared that diseus-
gion of the subject muny be more of a disturbing factor than
had been expected. In men's wear, serges and ovércoatings
show greater activity; in some lines of (hede a moderate
amount of business has been put through in o quict way for
fall, 1909, and tho outlook for that season is reporfed #8
more promising than for a number of seasons past. In
dress goods advances are being obtdined on duplivate piece-
dye worsteds for spring, and some lines of broadeloths for
the next fall season have heen shown. The annual meeting
of the American Association of Woolen and Worsted Manti-
facturers, held here during the week, attracted much atfen-
tion, especially the steps taken to prevent yarious trude
abuses.

DOMESTIC COTTON GOODS.,—The exports of ¢otton
goods from this port for the week ending Nov. 28 were 1,725
packages, vnlu_ma At $143,017, their destination being to the
points speeifiad in the tables below:

— 1007 —

New York (o Noo. 28—

Great Britaln
Other European. 418 2

Weok.
20

408
a0
182

South Amerlea. - _1;.;0
40

Qther countries... .. = 20,201 23,216

170,605 1,012 162,607
The value of these New York exports since Jan. 1 has been
$11,020,247 in 1008, against $0,050,000 in 1907.
Damestic cottons have continued to move in a satisfactory
manner, although current business hias been restrieted some-
what by the searcity of spot goods in various lines, Heavy

brown cottons are being steadily called for, and the late nd-
vances have been well maintainea. Wash goods show o
moderate improvement in the demand for spring, notably in
Western and Southern markets, whieh haye been more ac-
tive, comparatively, than Eastern morkets; stock-taking
among Westernn morchants, however, i3 expeated to check
tlie demand from thint quarter for domesties during the next
two or three weeks. In some divisions of the lining market
trade hins boen well up to the recent average, but the market
generally is less nctive; buyers as a rule Seem inclined now
to canvass the market pretty thoroughly before paying the
Igher prices,  Fine bleached eottons are in greater request,
with a firmer tendency, and staple prints continne in steady
demand for near-by and future delivery. Stutistics of ex-
ports of cotton goods during October published during the
week were favorably commented upon, as the total exports
smounted to some 25,416,000 yards, an inerease of more than
10,000,000 over Oetober 1907, the shipments to China espec-
inlly showing substantinl gains, Recently tho éxport mar-
ket has ruled quiet; small lots of drills have been taken for
Indiz, but Chinga and Red Sea markets have been dull,
Regular print cloths have been advanced 1-16e., to 3 7-16¢.,
for first quarter 1909 delivery, and show o gtill firmer ten-
déney. Standard wide goods have been in modemte but
stendy demanid, and rematn unchanged at 4%4c.

WOOLEN GOODS,—In men's wear lines, serges and oyer-
contings, both for prompt and fiture delivery, haye dis
played cousidersble activity, particularly funcy overcoat-
ings, which are reported as rather searce. The advent of
cold weather has stimulated trade in this division. Certain
lines of staple sind faney overcoatings and serges have been
quietly shown for thenext fall senson, and n moderate amount
of bhusiness hus been reported done preliminary to the forml
openings luter on. Dupliente orders for spring goods are
gtill coming forward, though in somewhat smaller volume.
Popular dress goods are moving well; but demand for etaples
is comparatively slow. Advances mnging from 214 to 59
are being secured on duplieate orders of picee-dye worsteds
for sgpring. During the week one of the leading lines of
broadeloths was opened for fall 1909, at prices unchanged
from lnst season, and it is expeected that other dress goods
for fall will be opened shortly.

FOREIGN DRY GOODS.—Imported worsted dress
poods, a8 well as faney silks, have continued in good request.
There has been no abatement in the demand for linens for
gpot and future requirements, and the question of supplies is
receiving more attention., A [mirly good business has been
done in light-weight burlaps, but heavy-weighis have
dragged; 10 14-ounce are quoted at 5.10¢.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods
at. this port for the week ending Nov. 28 1908 and since

Jan. 1 1908, and for the eorresponding periods of last year,
are as follows:
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STATE AND GITY DEPARTMENT. |Hipuwmst¥e .00 Nyl g

37"--llu1l'uln, N e L 200,000 102.81
* l‘:l?;.“_linlmlu x 2 - nm'; l}j"'H 100,000 100,65
A 2--Buffalo, N. Y. __ =] 37,373 100
@hz @Illunl-tlzo as Ellth\.l“ Idaho. 15} .mns 10"3 5,000 100,36
Co, S, D). No. .11. Okla. 6 1928 2,000 101
PUBLISHED WEEKLY. do-Central Falls, R, 1. .. 1 10281047 200,000 100 3
436..0 eTviie TEE 2 1010-1023 7,000 101.0
Terms of Subscription—Payable in Advance 13- Chie: 2 4 1010-1928 450000 101.14
Vg e Ry e e TR e s ‘ Bty 10131018 D00 €. o
For 8ix Months, . . .-|J$’1tl.,'4\||]l: Ga. i 1028 5,000 100
European Subscription (ineluding Dﬂﬂms-? 3. _.Clermont County, Ohlo. d 1010-1921 6,000 100,26
European Spbso r}E:tlnnnx months (neluding postage). . ] 13__Cohges, N. ¥ 414 25,000 102,08
Annual Bubseription (o Lomdon (incliuding. postagae). . £ Colorado Springs, Colo. - 5 25360
Six Months Subger ;:ti-m in London (Inchiding ;umn:n) B TX i Columbus, Ga SN i _.,n 000 103,60
Canadian Subseription (INeIding POSEAES) .voeeer.ieincee E V] b (m], tt, Ohlo (2 1ssues) - 10,634 103.708
) 3 e " | i Dist. Noo 1, Tex. 14,000 100
Subseription tneludes following Supplements 4 Cuynliogs County, Ohlo (2 (5.) 101,025 107.778
BAKE AND QUOTATION (monthiy) I STATE AND O11Y (semil-annually) Dayton, Ohlg 12,000 106.337
BAILWAY AXD INDUSTRIAL (quarterly) | ELECTRIO RAILWAY (3 times Yoarly) {hmn l)lllu__. [y ¥ | 8,300 1056.72
! decatur, Ga, (2] 5} - 40,000 103
Terms of Advertising—FPer Inch Space By L SNl S g,unu 100,85
mt matter per ineh space (14 agate Unes). ... . L 2 Bowaecrsamass ’ 10,6001
A - ¥ (q’ilrwtu f\l:‘n:ﬁm ll:‘qﬂt Tea) - ; {,I}E -i’:’lri“lllu;_lltllllll 1\“ “':;SH:{
X . E DE. - Enst Lans - ok oo M '
Btanding Business Cards Jlf,'{r':\?”‘lfm'f"“ :llf :}m,‘.:} B0 0 1402, _F !Iz,g.h‘ntil o] ny {.r'ul!u] NG Ad1017-1037 20,000
( Twelve Montha (52 tines). .. : :2;3 ; I,];]tm: llllliﬂ.-yl:\:ﬂ i';.t;l;:) 140
OHIOAGO OFFICE—P, Bartlett, 513 Monadnock Block; Tol. Harriaon 4012, | 13714 Li0Gy, A == g ahes R VAL O
LONDON OFFICE—Edwards & Smith, 1 Lrapery' Gardens, . O, H‘_I,;_.Llyrl.;, Ohinresed alird 67,7456 108,438
WILLIAM B. DANA COMPANY, Publishors, l}:t[,_f‘f?.'..;!."‘,“.‘;.‘.‘{!,’ Wy PN 2 g Tl O g
P, 0. Box 055, Front, Pine and Depeyster Sts.,  New Yorlk, 1482 Foray ti. Twp. Sch. b SR 2 0 100
— | 1373__For Maorgan, Colo o8 3 07
ST ey 1314 “Fostorly, OO0~ .. 1001912 V780 100,571
MUNICIPAL BOND SALES IN NOVEMBRE. 131 Greenshiig 5. D, B 1 d1928-1038 ! 100
Y : : 1437, JHaverhlll, Moss 1018 103.65
We have reported during the month of Novembor sales | 14027 iy swards, Cal 1008-1048 WDA8 105,021
. sy 20T G=a 16 ' ; 1373 --HL co, Mont___ 1018.'23 &' 28 100,761
of municipal bonds to the amount of $27,859,197.  Canadian | 19922 Hinsdale Sett. Hist. - il 1010-1011)
i ¥ o hi , 1374 CiHolllster Soh, IJI‘it. GalL 1018
securities and loans of a temporary nature, which wo alw: Lys Hgn._.mmmu lul!ld . - I
‘ 2. .Jay County, Ind, (0 lssues)... _. A4, a28
exclude from our totals, aggregated $3,717.420 and $20,- l314__.lg-,‘1mgjn}m3 B N6 10, Okin, 8 VT 10,000

> by ¥ [ 1814, Jiane, Pa HE 10,000
167,583, respectively. A year ago, during the panie, the 1403 " Kansas Oify, Kan 3 160000
November output wags $4,408,381, the lowest ever recorded | 1993 - Kitsap Co. 5. 1. \o 56,Wash. 4 A 1,700

> 0
1437 . Laneaster, Ohlg 4 1008-1020 12,0000 101, l:l.l
by us. 1437 - Lawrence, Muss. 10001918 70,000 101.7

ey

5 1374 _Lexington Seh, Dist,, Ky. 1038 65,000 y100
Of last month’s total sales more than one-half Wis eon- | 1437 _Logan County, Ohlo 4 y - 19,000 101,342
1810, _Loomis 8, D, \n. Ba, ;\r'h‘,“ (i} 6,000 101
01,404
04,40

1

1
~Macdoel Seh, Dist., Cal. - 19081918 5,0000 108,38

1

tributed by the cities of New York and Philadelphia, On 1
Nov. 23 New York sold $12,000,000 50-year 4s and $500,000 ;
L0-year 4s on a basis of about 3.89%, for the long-term bonds a5 SMansHeld Soh Do, iras=as ~U»ﬁ 1a00-1918 90000 10338

3.829% on the agsessment bonds, The city of 74. Marfon County, Ohlo-_._____ 415 8,000 101.937
u.u(‘l ab-.mt’ 3.8297, r’ rl i : ¢ A S5 3arsin Connt e Miars ST aar 4ho0y olios
Philadelphia sold $3,500,000 30-year 48 on Nov, 18 on a L. _Maumee, Oblo 10101017 11,000 10

3.76
8.802% busis. At its previous offering on Feb. 14 1908, the '?;;;{5:;',‘,'1;"'QW¢OL*W- Va 05 ADALIN40 60,000 y101i058
eity of New York was compelled to offer 414z, $47,000,000 Gl::!\\f:::u"ﬂﬂmiﬁs Ohlo (2 Issucs) .. 5 FRMEENIE f; bl TR 15
50-year corporate stock being sold on a basis of about 4.209, 11:;' _:{ﬁ::ﬂ:{;ﬂ Af Jx :urlg-alamo 14-4'833 100
und $3,000,000 10-year assessment bonds on a basis of about .4.\u\ I‘It;lsn\l[‘lt I\iu ¥r. S a.nuu i
48895, Thus during the nine months there has been an B 5500000 103,181
improvement enabling the city to borrow at a reduction in 12 antf"ﬁ'f{ug{{'r;éﬁunr.y. N. Ol 44 :

: : _ ! 5 43801 t, F
interest rate of almost one-hall of 1% per annum, which, 1315 New PWiinington; Pa.
k Gty

when figured on bonds amounting to millions of dallarg, {s | 1434 .New Yor
\ - 03 '\ark Clty (3 Issues) .

quite o saving, . e ) 14Ja~.m-w York Gity

The improvement in the market for municipal securities ;gi;--fﬂf“' 1‘;‘"“(‘)';:;5— Wast

§ s o - -« NOFWARIK . P

i further reflected in the high prices and low interest rates H.:: émi; Pnr{{ !illt 3 2 :!) ll 15000

. s - . s.0gden Clty, S5 4 000

which are noticeable all through our table of siles. The leu..uE:!e!n (W] -bldmlam_._”l : - L8108 100,000

s L 408, i ¥ . ?3 gl |

list consists of $425,000 35 (4 issues): $537 000 3185 (3 issues); 1'4.13 f},‘Ig,,'g,’,'}; .‘icﬁ Dmn‘ Okl o .1 W

$20,488,053 15 tll’m,..pq earla 000 4155 (1 issue); $366,000 E;‘;; gﬁ;,{',;g:li?-}g:;“ 4 nu'oug =esnes

4L7s (2 {asue oy 34 14 i O d04 ! 376 . Philadelphs, PAo.. ... 500,000 103.533

41is (2 issues); 32,604,300 41ds (36 issues); $2 ,:79:“}{- b [ 1378 SBittstuten B (F G I OR 800 500!

(80 issues); 346,800 5148 (3 {ssucs); $225,258 G5 (23 issues); B E {3:“.5“:‘.*?{";". ‘\{wJ ”1"11'0:031 104.819
‘ Fi aid, 2 - 1,00

$1,000 7s (1 issue); $75,000 83 (1 issue), and $481,392 (14| 1494.  piainneta’ N, J 3 103.20

. ¢ i i\ 2= . 1438 . . Pleasant Hhh’m Qhlo ..

issues) on which the rate of interest was not mentioned. 1438 - Pleasant Ridge. Oklo

With but two exeeptions, the 4s placed during the montl | 1879--Portsmouth, N. H
were sold at par or better. :_;:DITIE;‘I:(!:-D‘:]"::'_l_':____
The number of munieipalitios emitting bonds and the num- ]’}ﬁiut:;{l:;rl “‘l&n
ber of separate issues mide during November 1908 were 151 llt(‘hmurld Va._.

and 208 respectively. This contrasts with 836 and 346 for | 1358 nel i 1007
October 1908 and with 92 and 133 for Novombar 1907, 1047 28¢ Jor r 1028 ‘_w'.,f,u ,33_311{
\ 50,000 1 !

For comparative purposes we add the following table,
shiowing the agaregntes for November and the eléven months
for a seriog of yaurs: 1404, 5 vl:m.n {.mllt}" Ohlo.-

Month of Far the Month of Eor e 8 al -

Norembor, Lilere November. P'Inrcn Muos.
1008 .. .327,850,107 1 $285,383, AU3 | 1899 - . 58,700,180 311.1 131,780
IN07 .. 4,408,381 213 J{ 1808 -... 7,731,354 05,778,450
110 - - A88,172| 1807 —-__ 6,808,775  120,128'531
4 820,480 it :‘ll Hl:i 04 11.;,331,771
0810161 | 1885 - 24,00 105,475.820)
8,780,254 | 181 0 108 680,851
! 00,114,700
80,5501208

.- Loraln Co. Road Dist. No. I. O, 4% 1010-1017 50,000
7. _Lowood Sch. Dist., Cal. . 7 1000-1018 L0060
17' Luzerne County, Pa. .. 1908-1028 500,000
i
1

¥

N

08.50

O - 1O S PN
. -
%

12,000

7.000

2,600

40,000
60,000 3.161

14,0001
14,0001 100,559
344,000 0.043
048 160,000
018 AN77 100,114
124 0, 105,062
D14 100,146

Iy

16_ . :shumnn
10, Shormuon, Tex
404, _Sloux € In' .‘wrh. Dist., Iowa..
O..Smith- County, Texo-_. ...
Sparta, Wis
L. [:IIITIL]il‘lll 8ol [Hsl.. Ohlo-
Steale County, N.
elton, Pac. .
tryher; Ollo. . -
wmmlit Inlon Sch.
allitnsses, Fla.
Cagne, Tex._ . .
e H‘mlc In
~Terrell, Tea
“Thermal Seli. Diati, Cul
~=Tinleum Twp., Pa
-.Tulsa Co. S: D. No, 15, Okl
-nlon l‘w({,. N -
8. Utlea, M {2 lasucs) -
,.\u‘lulishnrm Mlss.

- e T

238
1010-1911 100
l.IJUl?-IIHN 104411

038

116,002 842
== b,BG0, ﬂH.S 123,672,311

In the following table wo give a list of November loans 1o
the amount of $27 850,107 issued by 1561 municipalities.
In the case of eaclvloan reference is made to the page in the
Y“Chronicle” where an account of the sale is given,

NOVEMBER BOND SALES.
-Waco, Texas .

Page. Nanig. Rate.  Maturity, ! -Watoner Co, 8. D
1260 ALEOR, OKIN cneemo s m seee B 1033 110 Warren County, Miss

1435 _Athens, Ga. (2 1ssues) - 444 1038 75,0 i) 1405 Walln Walla 8. D, No. 1, W
1435 - Atlantlo, Towa a1b1a-1018 1208 __ Washlueton County, Miss
14356 - Atlantie Oity, N. J.- ) 1033-1942 t 1440, Waverly, lown.

LS8 Augnsta, Kan ... B 11000100 L4906 _Wentherford, Olila S n T
1401 - Baltlmory, M -~ B 500,000 2 1440° - Welser, 1daho .. .. Y d1018-1928

1312- - Bay Councy, alch 1 2 20,0000 p104, 1818 - Wellsburie, W. Vi 1018

1372- . Belle Plainis Soh, Dist., Minn_ . = 6,000 1818 _West AlllY, Wis_ 1010-1027

wn"glcmm’} 'I‘?vn Seh. 1952 ag'grtfg 10, 12"1’ &'"" Bl mr-{ h. Dist., Pa._ 191508

1401 - Bl Sprin P Sch. m..o- JOL i, 0. . West Plttaton So st.. d1D13-1038

1313--Branchville 5,'D, No. 18, 5. C. w102y 3,000 100 1440. . West Unlty, Ohlo 4 10151020 1,800 102.833

=T
i 1—=1-

- T ]

!ul"l"i"l&"f

1000-1028
1900-1928
1038

T R 5 s o )

ek e ok bt e 2t ekt s e B o et e e
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- ~ SSE
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1628
a1o1B-1928
1028
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Price.
101,147
LO3.033

Amonnt,
50,000
20,000

176,000
25,000

Yage. Namao. Rate.  Muaturity,
_-Wilklnsburg Sch. Dist,, Pa.__ 4 10141058

41 - Wiimington Sch. Dist,, Del___ 4 1016

441. . Yonkers, N, Y 44 1913
{1--Yonkers, N. 10081028
41, - Yonkers, N, Y 1000-104% 80,000
[f. . Youngstown, Ohlo . 1910 5,000
18- - Youngstown, Ohlo - 1010-10 B0

19. . Youngstown, Ohlo - :
10. - Youngstown, Ohlo « o= .
1260. - Youngstown, Ohlo (16 [ssues) .
1408 - Younestown, Ohlo. {4 1ssues) - .
1377, . Youngstown Sch, Dist., Ohlo-

1910-101 71
10101016 74,080
1010-1014 26,025
1251027 a0, 004

11
1101014 bk
0

Vaurlous
Varlous
44 106,003
Total bond sales for November 1908 (1561 munici-
palities, covering 208 spparate saucs) kS27 450,107
a Averaese date of matyrity,  d Subject to-call In and after the earlley
year and mature Inothe later year. & Not Including $20,167,6838 of tem-
porary losns reported, and which do not belong 1o the 1st; also does not
Include 83,717,420 of Canadian loans and $10,008,000 revenue bonds Isgucd
by New Yorlko City, 2 'Taken by sinking fund as an investment. pAnd
other constdérations,

BONDS SOLI BY CANADIAN MUNICIPALITIES.

Pages. Nimne, fate, Maturily. Amptint.
1319 .. Banks S, D.No, 1406, Man_.. 6 10001018 S1,000
1377. - Boundary Creek 5. DL, Alberta PR 1,000
1310, . Bracebridige, Ont. (4 Jssues) . 20,424
1319, - Ctumberland Twp,. Ont. ... .. 2,002
-~ Dundas, Oot S 20,000
_-Bnst Toronto, Ont_ 0.005
- East Wawitnosh Twp., Ont. .. 2,500
-Enderby, B, C ihh &,000
w=ltinch Ot oo o 1O00-1928 4,718
- - Foam Lake Sch. Dist., Susk. 1,200
-.Fort Erle, Ont
< Goslleld North Twp., Ont. - _
<Gravenhurst, Qnt ... ..
Greenwood §.D, No,2025,Sask.
A I N PO N e e
- Guelph Separate Sch, Bd., Ont,
.- Hamlotx, Man -
-High River, Albert 2
- - Humboldv, Sask - o
~Innisfall, Alberta
- Kemptville, Ont -_.
.. Kenora, Ont
-- Langham, Sask. -.
..L:ulli(nu Baslt o e o -
Leth Irll{f{t‘. Alberti. - . L&
coMeOnarger 8,10, No.2147, Susl.
- Maple Creele, Sask. (2 1s5ues) - -
~Meaford, Ont...
-Metealfe Twp., Onto ..o
~-Montreal, Que.. ... S
-«North Basthope Twp., Ont_..
- North Vaneouver, . -
-« Notre Dame du Graoe, Que... 4
6. Nova Scotln, Provinee of
- Q' Dellvllle Sch. DIat., AMberta. .
- Omeemee Seli; Dist., Sask
L Qrllliag Ont. s < y
-Ottawn Sch, Dist.; Alberta_-- ..
.. Owen Sound, Ont, (2 |ssues) - - ¢
-=0xbow, Sask .- [
L Parry Sound, Onb.- .
9. .Parry Sound, Ont.. ... ...
- . Pleasant Grove Sch, Dlst, ,Alta.
~Port Arthue, Ont. (1 Issues) - .
.- Port Arthur, (
_Port Hope, Ont_. ..
.. Port Stanley, Ont.
- Preston, Ont
< Prince Albert, Sask. -
.. Quebee, Provines of .
(. s Hovelstoke, Bl Q.o oot
-Revelatoke, B. C. (2 Issues) - -
~HSnakiatoon, Sask. (2 lsgues) ..
06 Shawinigan Falls
<-Shunal Twpi, Ont. -
-.8mith's Falls, Ont
sStanley, Man =
.« Stratheonn, Alberta (2 |ssues) -
< Stratheons, Man. . ¥
Valleyrfel
Vernon, B. ¢
Verpon, 13, O
Victorla, B, O,
Wingham, Ong
Winnjpeg, Man
0. . York Twp.. Ont
6. York Twp.. Ont

Price.
100,00

103,063

‘
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1008-1928
1118
1038

001918
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1028
1900-1916
1009-1928
1809-1928
1008-1028
1004-1038
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1014-1928
1928
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1900-1928
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1048
Lpon-1018
1058
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1028
1600-1028
1H00-1028
1900-1018

101.067
100,187

1000-1028
10081028

1038
100-1018
1033
1028
1885
1918-1023
1653 H, 000
1918 06,347
T 7,000
1038 HR4,000
1000-1028 JHu0
14 1000-10138 2412

es---83,777,420
REVISED TOTALS FOR PREVIOUS MONTHS,

The following itoms included in our totals for previous
months should be eliminated from the same, as the sales
have not bean carried to completion. We give the page
number of the fssue of our paperin which the reason for the
failure to consummate the sale may be found.

102,864
00,25

e eTOLOSIGIIDIIGIRDOLAT

Page. Nawne of Munie Apafiy.
1873 - - Froftdale Sch. Dist.. Oal (Seprémber Hat) $100,000
1376, -Santa Paula, Cal. (September st} 7,000

We hava also learned of the following addittonal sules for
previous months,

Page, Name, Rate, Mualurily.
L4340, L Dyesville, Ohlo g 1018-1042
1313 _Caldwell County, Texis, . ---- h
1818 - Chickaanw Soh; Dist., Ohlo - .
1111 Chlppewn County, Minn, (2 1s.)
14.Collins Seh, Dist., Town . — .- ..
JBist Troyy Wikle odisazass. 8
-« Prio Gounty Com, Sch. Dlats,,
Toxig (AUFOSE, & Issues) -
- Hawking County, Temm. .
< Holena, Okltcceeats
< Higelns Township, Mlch. (Sept)
-wday County, 1ml, (Oet,, 4 1ss.) -
lay County, Ind. Gsept. hiiss.). .
-« Léwly Orodk Seh. DIst., Cal... 0
< ~Marion County, Qhlo
Sslarion County, Ohlo. - .
-~ Maxwall, Towa (August)
=ML Valloy, Cil...vuex-
- Nantleoke Seh, Dist,, Pa
1. . Paulsboro, N2 J. ..
16. - Perry. ORI, (August) .-
a6, _:i!lrurl.-nnlluru. 30
370. . Unlon Bridire, Md.
876 Waverly, Minn
377 Wayneavlle, N, G _
318. . White Plalns, N. Y- ...

Amannt.

Amount.  Price.
3,000
«0,000
4,600
71,000
141000
J.500

0,400
40,000
115,000

0,500
21,000
a5,200

1201624
1913-1010

comy
==

dl1023-1028

=

N -I-ll.'l-ﬂ- 5

o ifm G2 53

1013-1021
a1l
1023
18
awa 10009-1048
dinld-191n
1028
d1024-193a
d1028-1048
dINI3-1028
1915-1918
1038
15938

e B S R

e
e e e e |

=

b

=1

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

4,0

All the nbove sales (exeept as indicated) are for Oatober,
These additional October issues will make the total sales (not
including temporary loans) for that month $13,916,779.
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News Items.

Minnesota.—Date Set for Hearing in Tar Amendnent Suit,—
e Minneapolis "Journal” of Nov. 28 states that argument
will be heard Dee. 17 in the State Supreme Court over the
amendment fo the State Congtitution by which it is proposed
to enlarge rl}:l: powers of the Legislature witlh referen e to
tixation. This amondment wes submitted at the Nov.
1906 election, together with another relating to Stateronds.
It was understaod that the tax amendment Lad eavricd while
the one relating ta good roads Led been defeated. The
result was questioned, lowever, and, on the report of three
referces who had been appointed to recount (he vote, the
distriet court declared the tax amendment lost and the
rond amendment earried,  Both amendments were re-sub-
mitted at the last eleetion (Nov. 8) but as they were defeatod
ab that time (V.8T, p. 1372), everything depends upon the
degision of theSupreme Court.  The State eluims first that
the Court has uo jurisdiction over the resulfof the election.
This elaim is based oo the ground that revision of the Con-
stitution is o political question beyond the provinee of the
courts, second,that the statute providing for recounts is so
weuk a8 to be ineffective, a5 it wakes no provision for pre-
serving the ballots, which in  most cases are destroyed
immediately after eleetion and allows any taxpayer {o start
4 contest upon a constitutional amendment by merely lling
a bond for 8250, which does not begin to pay the costs of
the contest; thereby putting thie burden on the State; third,
that the recount wius not properly made,as only the votesin
about one-fourth of the precinets of the State were can vitssed.

Ohio,—Special Session of Legislature.—Toleda papers
state that Governor Harris announced Nov, 27 that the
citll for the extra session of the Legislature on Jan, 4 will be
issued immediately after the eanvass of the vote on the State
election, the date for which ig set by law for Dec. 10, The
regular session of the Legislature commences i January of
Oven years.

Port ol Portland, Multnomah County, Ore.—Charter
Amendment  Declared  Valid —The eharter:  amoendment
adopted by the people on June L (V. 87, p. 119) providing
for tho igsuance of nat excecding $500,000 bonds forthe pur-
pose of establishing and maintaining an efficient towage and
pilotage service on the Columbis River Bar and upon the
Columbia and Willamatte rivers betsween the corproate limits
of the Port of Portland and the son, wis declared valid by
Chicf Justice Bean of the State Supreme Court on Nov, 24.
The Portland "Oregonian of Nov. 25 contains the following
concerning the decigion:

Salem, Ore., Nov. 24.—(Special.}—The Supreme Court to-day upheld
the validity of the Port of Portland charter amendment adopted by the
people of the Port last June. The deelsion was rendercd o the case of
Svivester Farrell, appeliant, vs, Port of Portland, respondent, in which
Judige G, TF, Gantenbeln ts affirmed In an opinlon by Chlef Justice Bean,

The sult was brougrht to restraln the Port of Portlind Commisslon from
earrying into offect the provislons of the Aot authorlzing the maintenance
and operation of tugs and pilot hoats, The Port of Portland amendment
was attacked on three grounds:

First,—That the people of Portland hayve no power under the constitution
tlu propose and adopt st the polls amendments to the o ot lncorporating the

fort,

Second,.—That If they have such power It cannot be exerclsed except In
pursusnce of A general law providing the manner and methoid of such
exerolse, and such law has not been enncted: and

Third.—<That the law as adopted and now in question Is not In fact an
amendment to the Act lncorporating the Port of Portland, but is an attempt
to confer powers not gerigane to or connected with the orlginal,

Upon these polnts the Supreme Court holds that when il the direct
leglslative amendments are construed together, ltappesrs that *'the manifesy
purpose, so far as It concerns the question now under conslderation, was
to take Ifrom the Leglsloture and vest In the people the power (o wmencd
munielpal charters,!” though a strict consiructlon of the langunee would
limit the amendments In this respeot to cltles and towns only.  ‘The Court
g0 holds that Lthe Aot of 1907 putting the Inltiative and referendum. Ingo
effeat as to quninlimhtlvﬁ applies to the Port of Portland and that matn-
talning tugs and pllot boats ls within the expressed purpoge Lo promole
thie maritime, shipplog and commerelal Interests of the Port of Portiamt,'

The Presidint of the Fort of Portland Commission has an-
nouneed that steps will be taken ut onee to place the bonds
authorized,

Bond Proposals and Negotiations this week
have beas as follows:

Baldwin, Ean,—Hond Sale;—This eity hag awarded to
1. W, Morrison & Co, of Kansasg City, Mo,, $35,000 4449,
25-year water-works bonds at par and aeorued interest.

Baltimore, Md.—Bid.—It is reported that James A.
Hutchinson of Boston has secured an option nntil Feb. 1
1909 on 8$500,000 314% sewerage stock ot 92 and goerned
interest. Lt is further stated that this investor seeured gand
exarcised o like option on $500 000 3159, stock at {hesame
price last month,

Big Spring Township School District, Seneca County,
Ohio,—Hond Sole.—This distriet, it is stated, recently
gold 35,000 59 school bonds to B, H. Laughlin of Carey at
103,430,

Brunawick, Ga.—Bond Sule.—~The 264,000 5% coupon
refunding bonds deseribed in V. 87,1, 8961 ,were awnrded on
Dec. 1 to Townsend Seott & Son of Baltimore at 104.84.
Maturity Jan. 1 1921,

Alist of the bidders follows:

Towndend Scott & Son, Balt. 104, 84 | Western-German Bk., Clne. . 102,
N. WL Harrls & Cou, N Y- 104,058 Roblnson-Humphirey Co.---10%,
Heasoncond & Mayor, Cin. . 103200 A, . Legeh & Co,, N, Yoo 102,25
3. 8. Denlson & Co,, Clev. 102,031 [John W, Dickey, Augusta.. 102312
Jo L Hllsman&Co., Atlanta- 102,63 | Natlonal Bank of Brunswiclk - 102,00
MacDonald, MeCoy &Co,,Clile102.51

In addition to the shove, three bide were also received be
low 102 and oune, without o ecrtified cheek, at 104.25 and
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interest. All bidders offered acerued interest in addition to
their bids.

Buffalo, N. ¥Y.—Bond Sales for November.—During the
month of November the following bonds, ngeregating
£62,050 60, were disposed of to various sinking funds at par:
337,373 71 4% grade-crossing  bondd maturlng Noy, 1 1013,  Interest

May 1 and Nov. 1 i 1909

1,140 00 4% temporary logo l:nudx matoring July Interest
Jul

13,5630 89 «1')5lxﬁnfrlhiy-!uml-\f.ork honds maturing Nov. 1 1009, o=
terest Aay 1 amd Nov. L.
Caldwell, BEssex OCounty, M. J.—Hond Offoring.—Pro-
sosals will be received until 8 p. m. Dec: 7 by the Mayorand
orough Couneil for the folloswing 49, coupon bonds:

for the extension of the wiater system and 55,000 for ¢

and equipping fire houses voted on Nov. 3 1908,

thority page 802, &c., Laws of 1897, page 173, Laws of 1903;

also page 48, Laws of 18907, Denomination $1,000. Date

Jan, 1 1909, Interest semi-annually at the Caldwell Na-

pional Bank in Caldwell, Maturity Jon, 1 1920, Certified

check for $500, payable to the Borough Colleetor, is required.

Total debt al present, $30,000. Assessed valuation 1908,

$1,473,685.

Charleston, So. Oar.— HBond Sale.—0n Dec. 1 the $492,500
495 30-year coupon refunding bonds described in V, 87, p
1190, were disposed of #s follows: 3395,000 al varigug pre-
miums and the remainder af par.

Chester, Delaware Uounty, Pa.—Hond Sale.—0On Dec. 2
the following 49 10-30-year (optional) coupon bonds de-
scribed in V, 87, p. 1436, were disposed of: 335,000 for re-
deeming outstanding bonds, $20,000 for reimbursing the
general fund and $15,000 for extending the sewer on Upland
Street, They were purchased by Edward V, IKane & Co. of
Philadelphia at 101.587. .

Chillicothe, Ohio.—Bond Sale.—The Central National
Bank of Chillicothe was the successful bidder on Dee. 1 for
the $16G,500 4% Honey Creek Storm Water Sower No. 1
bonds muaturing July 6 1916 and the $2,400 497 15-year
improved street and intersection bonds deseribed in V. 87,
p. 1436, These are nob new issues but bonds held by the
sinking fund as an investment.

Bonds Not Sold.—No awnrd was made of the 33,400 49
17-year river bank improvement No.2 bonds offered on the
same. day.

Ootulla Common School District No. 1, La Salle County,
Tex.—Bond Sale.—An issue of $14,000 59 bonds has been
sold to aloeal bank at par. :

Covington School District (P. 0. Oovington), Kenton
County, Ey.—[Lond (Jf{c:‘ing.-—-l'ri_.\p{malﬂ will” be récoived
until 6 p. m. Dee. 11 by Jumes C. Metealfe, Clerk Board
of Edueation, for the 875,000 4% coupoti school-building
hands voted (V. 87, Ip. 1255) on Nov. 3. Date Jan. 2 1900,
Interest semi-nonually at the city depository in Covington.
Maturity $30,000 in 10 years; $30,000 in 20 years, subject
to eall after 16 years; and $15,000 in 25 years, subject to
call after 20 years. Delivery Jan. 2 1909,

Quyahoga County (P. O. Cleveland), Ohio.—Note Sale,—
There are reports that 87,125 6'f-vear (average) and
$94,500 10}4-year (aver ge) 59, ecanal rond-improvement
notes have been disposed of at 107,778 to Havden, Miller
& o, of Cleveland,

The following offers were received:
Haydén, Miler & Co., Cleyeland (107.771)
First Natlonal Bank, Cleveland (107.:51)
MacDonald, MeCoy & Co., Ghicago (107
Well, Roth & Co,, Clnelnnntl (106,80)

Otls & Hough, Cleveland. -« <.

Seasongood & Mayer, Clocinnatl) (106.45)
The bonds are dated Doe. 1908
Delta, Fulton Oomlty, Ohio.—Bond S."H't!‘—;\[:u“r‘“11]: 1o

reports, Barton & Co. of Cleveland were the successiul bidders

on Dee, 1 for ti.e $25,000 4159 coupon water-works bonds
deseribed in V. 87, p. 1314, The price paid is reported as

being 104.74. Maturity 8500 each six months from Mareh 1

1910 to Sept. I 1934 inclugive.

Douglas Oounty (P. O. Omaha), Neb.—No Action Yl
Taken.—Up to Dee. L the Committee of the Whole, consisting
of the County Clerk, County Ccnnptmlltrl' and CountyTreds-
urer, had taken no action on the bids received on Oet, 15for
tha $1,000,000 49 coupon Court-House-construetion bonds.
As reported in V. 87, p. 1111, one of these offers was raceived
from L. G. Brian, T'reasurer of the State of Nebraska,while
the other was submitted by MuaeDonald, MeCoy & Co. of
Chicago.

East Lansing, Ingham Qounty, Mich.—Hond Sale.—
Arrangements have been completed with the ity National
Bank of Lansing for the sale of the $10,000 4 149 water and
sower bonds voted (V. 87, p. 1111) on Sept. 26 1008,

Elizabeth City Graded School District (P, 0. Elizabeth
City), No. Oaro.—Bond Sale.—The $20,000 5%, 10-30-yeur
eraded gohool bonds dated Oct. 1 1907 and offered on
Nov. 6 (V. 87, p. 1111) were disposed of at 101,025 and
;!_.trcru(!tl.inl.{:n-.:‘t to the Savings Bank & Trust Co. of Blizabeth
Jitv.

Elmwood Place (P. O, Station P, Uincinnati), Ohio.—
Bond Sale,—Weil, Roth & Co. of Cineinnati were the success-
ful bidders on Dec. 2 for the 825,000 5% publie-hiall and
public-office-building bonds deseribed in V. 87, p. 1373,
They paid 11080 and acerued interest: Date July 1 1005.
Maturity July 1 1925,

Bids were also roceived from Seasongood & Maver, Union
Savings Bank & Trust Co., Atlas National Bank, Central

$100,530 00

- 109,003 00
-~ 108,861 00
108,530 246

108,188 00

Trust & Sale Deposit Co., W. R. Todd & Co. and Field,
Longstreth & Co., all of Cincinnati.

Elyria, Lorain County, Ohio,—Bond Sale.—0On Nov. 27
the 567,745 69, 6la-year (average) sewer assessient bonds
dieseribed in V. BT, p. 1456, were awarded to Bensongood &
Maycr of Cineinnutt at 108.438 and acerued interest—a basis
ot about 4.20649%,. Following are the bids:

Setsongood & Mayer, Clo.$73,401 45| Otls & Hough, Cleveland.$72,000 00
Flrst Nat, Bk, Oleveland. 73,162 00 Provident Sav. Bk. & Tr
Hayden, Miller & Ca., ? 71,167 23

Cleveland - . ... ._-_._ 73,001 20|S. A. Kean, Chleago 71,200 00

Findlay, Ohio.—Hond Sale.—On Noy. 25 an issue of
B0,40 41597 S-yenr bonds wag purclinsed by the Sinking
Fund Trustees at par.  Denomination $500, excepb one
bond of $340. Date Nov. 2 1908,  Interest scmi-annual,

Forsyth Township Bchool District (P. 0. Princeton),
Marquette Oounty, Mich.—Konds Awarded in Parl.—Of an
Issue of 533,500 57, sehool-building bonds offored on Nov. 20,
522,600 were disposed of “to geveral partics” at par. De-
nomination $500. Date Dee. 1 1008, Interest Feb.
and Aug. 1.

_Galveston Uounty Drainage District No. 1, Tex.—Honds
Notta Be Offered Th 4 Year.—We are informed that the bonds
\'ra_l;-:llnnl .‘\ll_l.;: '.-35]_:1:1‘ the maintenance and construction of
this district (V. 87, p. 801) will ot be placed on the market
betore the middle of February,

Hartwell (P. O, Cincinnnﬁ?,
Proposils will be received until 12 m, Dee. 7 by Frank J.
Spinning, Village Clerk, for 835,000 497 coupon sewer bonds.
Authority Scotiong 2885, 2836h, 2836 and 2837 Revised
Statutes.  Denomination 500,  Date Jan. 1 1009, Interest
semi-annudlly at the Cineinnati Trust Co. in Cineinnati.
Maturity twenty-five years. Bonds are tax-exempt. Certi-
fied check for 10% ol bouds bid for, payable to the Village
Tronsurer, isrequired.  Purchaser to pay aceruod interest.

Haywards, Alameda County, Cal.—Correction.—We are
advised that the amount of 59 1-40-year (serial) strect-
immprovement bonds awarded on Nov. 4 6o N. W. Hualsoy &
!.‘n. of san Franciseo was 330,038 and not $40,000 as reported
in V. 87, p. 1314, The price pnid was 105.021,  Following
are the bidders and the premivms offered by the sume:

N WL Halsey & Co,, San Fri$2,005 50 |G, €, Blymer & Co., San
EoH Rolllns& Sons, San Pr, 1,750 00 | San Franclaoo. e - .-« . $1,350 00

Date Dec. 1 1908, Interest semi-annual. Maturity
part yearly for forty years.

Higging Township (P. O, Roscommon), Roscommon
County, Mich.— Hond Sale.—The $9,600 59, 20-year high-
way-improvement bonds mentioned in V 87, p. 461, were
awarded on Sept. 1 to the Roscommon State Bank of Ros-
cormmon at par. Denomination $100,  Date Sept. 1 1908,
Interest semi-annugl. y

Hinsdale School District (P. 0. Hinsdale), Dupage
Oounty, Ill.—fond Sale.—According to réport, $30,000
607, 2-ll-year (serial) bonds dated Dec. 1 1908 have been
bought by Lee, Higginson & Sons of Chicago.

Hoboken, Hudson County, N. J.—Bond Offering.—Pro-
posils will be received until 8 p. m. Dec. 23 by the Mayor and
City Coumeil for 310,500 and $100,000 49 coupon or regis-
tered school bonds. Interest semi-annual, Maturity 30
years. Certified check for 31,000 i5 required with bid for
each issue, James H, Londrigan is City Clerk.

Phe official notice of this bond offeéring will be found among
the advertisements elsewhere in this Department.,

Huntington Union Free School District No. 3 (P. 0.
Huntington), Suffolk County, N, ¥.—Bond Offering.—Pro-
posals will be reccived until 2 p. m. Dee. 17 by the Bonrd
of Fducation, Walter K. Bryant; Cleck, for the $98,600
LL{ 0% grammar snd high-sehool-building bouds mentioned in
V. 87, p. 1191, Denomination $1,000, excapt ong bond of
2500, Duate Dee. 1 1908, Interest semi-annually at the
First National Bank of Huntington in New York exchange.
Maturity on Ded. L ag folluws; 34,000 yeurly from 1915 to
1948 inelusive and $2,500 in 1930, Certified check for 20
of bones bid for is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Jay County (P. O, Portland), Ind. —Bond Sales.—This

county has sold the following bonds:
Date of Award Amount and Purpose of Bonds.
y R cmmaemn #37,000 Tor Mat Jones Road,
20,500 tor Sam J, Butehor Itoad,
24,800 for Cyrus A, Money Smith Bd,
24,200 for John Mineh [oad.
10,700 tor J, Elmer Brubsker Boad.
40,000 Tor Chr, Shanoer Itoad.
< 7,000 for I B, h’ullrr Gravel Road.
—= £2,000 for Jacob Walker Road.
s 253,000 for Joseph Klaus Gravel Road,
------------------------ 8,600 [or S, Hunt Gravel Road.
.- -~ 8,600.38 for Millard Nixon Hoad.
28,800 for J, 0. Gelll Road,
Z11,600 for Bmmet L. Favour Itoad.
6,700 tor Sherman Brubakee Road.
510,064 for Wm. Streck Rooad,

o Awarded to H, H, Culp. b Awarded to J. W. Polley of Portland.
T Bought by Wurd & Co, of Winchestur,

Jackson, Tenn,—Hond Sale.—The following bids were re-
ceived on Nov. 27 for the $125,000 5% 20-year coupon
refunding railroad-aid bonds deseribed in V. 87, p. 1374 (.4

Coy Clnelnnatl- - -

Ohio.—Hond Offering.—

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




Dre. 5 1808,

THE CHRONICLE

1493

Following is & list of the bids received:

MacDongld, McCoy & 1 525 80 THO8: ey DOIECE & 0010 0,877 00
0 Sior & Rnhler, N.Y . 131,501 23| Unlan Savs. B, Jackson 127,076 00
Sepond NAt. Bl., Jacks'nal31,337 50(Unlon Savs, Bank & 'Tr.

Woodin, MeNear & Co., Cloeinnat! 127,100 00

Moore, Chlcago 131,012 50| Well, Roth & Co., Cinein. 126,718 75
wWm, R. Compton Bond Seasongood &  Mayer,

& Mort. Qo., 56, Louls 130,40000| Cincinnatl 126,250 00

o Representing the Tarrs Trust & Savings Bank of Chieago.

Kangas City, Kans,—Fond Sale.—Reports state that on
Noy. 24 arrangements were made with Spitzer & Co. of
Toledo for the refunding of $150,000 5% bonds. Spitzer
& Co. agroed, it is stated, to take the new issue ab 101 for
4145,

Kingston, OKkla,—fomul Blection.—I1t is stated that a
proposition to issue $25,000 sehool-building bonds will be
voted on Dec. 10,

Kitsap County School District No. b5, Wash,—Bond Sale.
—_The successful and only bid received for $1,700 59 bonds
offered on Nov. 24 wag one of par submitted by the State
of Washington. Bonds are subject to call affer one year.

Lexington, Ky.—Bond Offering.—Proposals  will be
received until 12 m, Dee, 7 by John Skain, Mayor, for the
$25,000 434%, sewer bonds voted on Nov. 3. Authority
Seotion 3,073, Kentueky Statutes. Denomination $1,000.
Date Dee. 1 1008, Intercst semi-annually at the city
depository. Maturity Dée. 1 1948, Certified check for
8500, payable to the City Tressurer, is required, Official
cireular states that the prineipal and interest of all bond
igsues have always been promptly paid at maturity.

Long Prairie Levee Diatrict (P. 0. Walnut Hill), Lafayette
Oounty, Ark,—Corrdcted Debt Statement.—In the statement
of the finances of this distriet published in lagt Saturday’s
izsue of our “State and City'" Supplement (Nov. 28), the
assessed value of the distriot was erroncously reported. We
reprint the statement with the eorrect figuras ingerted:
LOANS— When Due, | BONDED DIZET Sept. 17085226,000

85 107 June $125,0000- . Junce 1 1046 Val, of dist. (offiolal est.) -$1,600.000
(thg:cl. to call alfter June 1 1925, | Population in 1008
‘0 -w

(ﬂti}......a.ﬂun
~ $100,000¢..June 1 1945) Levee tax rate (per $1,000)'07-56.00
(Subject to eall atter June 1 1028.)

INTIREST on the bonds of 1808 is payable in Chicago.

Los Angeles Oounty (P, O. Los Angeles), Oal.—DBonds
Amarded in Part—Of the 83,500,000 4 169, G-40-yoar (serial)
gold highway honds offéred on Noy. 25 (V. 87, p. 1374),
reports state that $1,000,000 have been awarded to K. H.
Rolling & Sons of Ban Franciseo. TFollowing is a list of the
bidders.

Name of Bidder.

National Bank of Calsf
ttornia, Los Angeles

Cush Per Cent
Premtion.  Premium.
$2,515 00 $103:5090
104.018 100 o betore Meh, 1 1000
104161
108,104 100 or before Meh, 1 1900

104,307

102,004  Dec. 1 1908 or Feb, 1000
| Not specied, Int. rato
110 be reduced to 45.
%1150,000 84 s00n B8 ready ;

103.070 | $350,000 Feb, L 1009

350,000 when  ready
103,070

gaini Feb, 1 1800;
| same May L 1909
102177 !sam.m:u 15 goon a8 ready
$350,000 Feb. 1 1909
Soon aa ready.

A
B for,
£70,000
70,0600 1}
70,000 4 00
TILOU0 W215 00
70,000 4,015 00
105,000 5,060 00
450,000 15 00

Dité w Deltoery.

A M OUAfloY ...

Equitabilo 8av, Buank. ..
Fleldiug J, Stilson Co. .

Commerdial Nar, Blk,,
wWm. Salomon k} 700,000
O, and Woodin,
MeNear & Co., all| 1,060,000
of Chigago

Willlam IR, Btaats Co.. 700,000

700,000

21,490 00
32,325 00
15,230 00

32,600 00 104.043

James H, Adams & Co.
N.BW. llnrrlnmk {,'oiz,

V. W. Ho [\
0., Ii'lrs]i ’[‘ngl.:I: & 4%1,050,000 40,216 00
Sav.Bk. and Mer-| 3,500,000 @ld4,000 0o
clmnu}; Loan& Tr,

Co., all of Chileago
B, 11, Rolllns f& Sons.. 1,050,000
O'Connot & Kaller. . ..3, 500,000
Fiuk & Robinson.. - -..8,500,000 g
Jamea H, Adams & Co.:l..’-(llllhl';{::; ;{13:35 }:}l
A LT 00 - - - = 3,500, 05
Win. RSAaE & E0-=1-57600,000 139,000 00

350,000 14,000 00
350,000 14,600 00
700,000 28,200 00 i
700,000, 27,700 00 108,057
700,000 27,400 00 103,900
700,000 26,600 00 103,800

# Not less than $1,060,000, & And blank booda.

Mahnomen County (P, O. Mahnomen), Minn,—Hond
Offering.—Proposals will be received until 12 m. Dee. 7 by
Jn{m W. Carl, County Auditor, for $10,000 court-house
bonie.  Certified check Tor 2549 of issue 18 required.

Mecklenburg Oounty (F. O, Boydton), Va.—Bond Sals.—
The $60,000 5%, coupon rond-improvement bonds offered
on Nov. 9and deseribed in V., 87, p. 1192 liave bieen purchaged
by & Detroit firm for $60,635—the price thus being 101.058,
tlie purchasers to pay the goat of printing the bouds, M-
turity on Aug. 1 a8 follows: $1,000 yearly from 1911 to 1920
inelusive; $2,000 yearly from 1820 to 1929, inclusive, and
3,000 yearly from 1930 to 1934, inclusive.

Mill Oreek Bchool District (P, 0. Mill Oreak), Okla,—Bond
Sale,—The £10,000 20-year school-building bonds recently
voted (V. 87, p. 1192) finve been nwarded |-(I_‘s]}1_‘l.'l' & Daowy
at par for Gz Denomination $500. Date Sept. 21 1908.
Tntercat Jan. and July.

Monticello, Sullivan County, N. ¥.—Bond Sale.—On
Nov., 23 34,000 5-8-;%:' {(sf:riul) \‘.‘:l|.x,'.r~!'.x.t\"ll:;§(_l!l Im{;ul?
enrrving 3.90%,; 3.949% dand 495 interest. were c isposed o
nt |$||.r.h [h-m{mim-.t-ion $1,000. Date Nov. 23 1908, In-
terest Jan, and July.

Mt Morris School District (P, O, Mt. Morris), Livingston
Oounty, N. ¥.—Bonds Not Sold—No pro osals were re-
ceived for $2,000 4%4% bonds offered on Nov. 23 for pur-

104,840
103,850
103,044

104,775

Feb. 1 1800,
Feb, 1 1900,
goon as ready.

A5 ndvertléed, Optlon
to take any lot soonoer,

Al nddvertised.

Dee, 1 '08 or when ready.
Ieb, 1009,

Nov, 1 1000,

July 21010,

Jan, 31911,

July 81911

&0,137 50
112,805 00
132,010 00

Farmuors' &Merehanta'
Bank and Southern
Trust Coi, both of
Los Angoeles

104,028

clm:aim; additional property. Denomination “$100 or up-
wards.” Date Dec. 1 1908. Interest semi-annual. Ma-
turity partin epch of the years 1009, 1910, 1911 and 1912.

Mt. Vernon, Westchester County, N, ¥.—Bond Offering.
Proposals will be received until 8 p. m. Dec, 15 by the City
Counceil for $30,000 4159, sewerage-disposal-works bonds.
Denomination $1,000. Date Dee. 1 1908, Interest semi-
annually in New York exchange or at the office of the
City Treasurer. Maturity Dee. 1 1934, Cerfifind check
for $1,000 is required. Bonds will be ecertified to as to
their genuineness by the United States Mortgage & Trust
Co. of New York City, and their legality appraved by
Caldwell & Reed, New York City, a ¢opy of whose opinion
will be deliverad to purchaser. Bonds will be delivered
on Dee. 22 1908, A, W. Reynolds is City Clerk. Bid to
be made on form furnished by the city, Acerued interest
to be paid by purchaser. Becurities are exempt from
taxation.

Bond Sale.—The $40,000 4159, 40-41-year (serial) sewage-
disposal-works bonds described in V. 87, p. 1474, were
awarded on Dee. 1 to N. W, Harris & Co. of New York City
it 110.412—n basis of about 3.9819;. Following are the
bids:

N. W. Harrla & Co. - ~$44,105 | Edmund Seymour & Co

N.W. Halsey & Co- .. - 44,075 A, B, Ledch & COuwece oo 43
Domintek & Domlolel - 44,068 | Geo, M, Hahn and others. ..
Adams. & Co -== 43,607 |Joha D. Everitt & Co--...- 43

The above bidders are all from New York City.

IMuskogee School District (P. 0. Muskoges), Okla,—
Bid jor Bonds.—A. J. M¢Mahan of Oklahoma City has
ngreed to purchase $200,000 school bonds of thig distriet
at par within sixty days after they are authorized by the
voters.

Nashville, Tenn.—Bond Election Proposed.—It has been
decided by this city to submit to the voters at the earliest
wissible date the quegtion of issuing $300,000 high-schoal
honds,

New Bedford, Mass.—Bond Sale—According to reports,
Blake Bros. & Co. of Boston were recently awarded $30,000
497, bonds at 101,215, The securities are dated Nov. 1 1908
and mature $4,000 yearly fram 1909 to 1913 inclusive and
$2 000 yearly from 1914 to 1918 inclusive.

New Hanover County (P. 0. Wilmington), N. O,—Hond

Sale.—On Nov. 23 E. H, Rollins & Sons of Chieago were
awarded the §50,000 4149, 30-year road-improvement and
bridge-building bonds deseribed in V. 87, p. 1193, at 102,177
and acerved interest—a basis of about 4.379,. The bidders
were as follows:
T, H.Rolllng & Sons,Chlo:$51,088.60) Sor, 8, Bk.&T.Co,, Oln.. $50,325 00
Jno, 85, Armatrong & Co. 50,827 00| Seasongood & Mayer, Qln. 50,300 00
Farsom Son & Co., Chleago 603515 00| Rtobluson-Humphrey, Atl. 50,137 50
Wooilln MeNear& Moore, $d500°00 MacDonald, McCoy & Co.,

Chieago 0l Chleago - ------a-=- 50,017 DD
Well, Roth ‘& Co ., Cla... 50,300 DO

New Rochelle, N. ¥.—Certificale Offering.—Proposals will
be received until 8 p. m. Dee. 8 by William G, Rainsford,
City Clerk, for $125,000 6%, certificates of indebtedness.
Authority, Chapter 128, Laws of 1808, and Acts amendatory
thereof.  Degpnomination 5,000, Date Nov. 9 1908. Ma-
turity July 9 1909, Certified check or cash [or 1,500, paya-
ble to the City Treasurer, is required. Delivery Dee, 11
1908. Bids to be made on a printed form furnished by the
City Clerk. These securities take the place of the $125,000
eertificates awarded on Nov. 4 to O'Connor & Kahler of
New York City (V. 87, p. 1257) but which were sibsequently
refuged by them.

Bond Offering—In addition to the above, there will also
be received praposalsat the same time and place by Willaim
G. Rainsford, City Clerk, for $107,500 5%, rogistered gehool
bonds., Dénomination £1,000, except one bond of $1,500.
Date Deo. 1 1808, Interest May 1 and Nov. | at the City
Troasurer's office. Maturity on May 1 as follows: £9,000
yearly from 1920 to 1930 inelusive and $8,5600 in 1931,

id to be made on & printed form furnighed by the City Clerk
and be acecompanicd by a eertificd check on an incorporated
bank or trust company in New York State for $2,000, made
payable to the City Tressurer. Accrued interest to be
paid by purchaser, Delivery Dec. 21 1908,

New York Oity.—Bond Sales.—In addition to the 812,-
500,000 49, eorpornte stock and bonds sold on Noy. 23
(V. 87, p. 1434), the following bonds were purchased by the
Sinking I"und during November:

Purpose— Rate u::_{ Int, .Uc;.! df-,’I""

Varlohs munielpal purposes-ceeecacuaaa
Water supply

Amotind.
400,000
25,000
3425.000
The following revenue bonds {temporary securities) were
also issued during November:
Interest. Amount.
Revenue bonda, cticrent exponses. . g 314,205,000
Revenue Donis, ourrent expenses ] 100,000
Revenue bonds, enrrent expenses An0,000
Rovenue honds, special 1,463,000
Revenue bonds, speclal 100,000
$16.606,000
In V. 87, p. 18156 we reported the sale of $10,000,000 of
the 4% revenue bonds for current expenses mentioned above.
Niles, Trumbull County, Ohio.—Fond Offering.—Pro-
osuls will be received until 12 m. Dee. 8 by B. L. Hogan,
Jity Auditor, for §8,000 6% coupon Park Avenue extension
bonds.  Authority Section 2835, Reyised Statutes. De-
nomination $600, Date Dec. 1 1808, Interest April 1 and
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Oct. 1 at the City Treasurer's office. Maturity part on Oct.
1 in each of the years 1915, 1916, 1918 and 1919, Certified
check on a banking house cdoing business in Niles for 29 of
bonds bid for, and made payable to the City Treasurer, is
required. Delivery within 10 days from time of award.
Purchaser to pay acerncd interest,

North Arlington (P. O, Newark), Essex Uounty, N. J,—
HBonds Voted. —Of a total of 22 votes polled at the election
held Dee. 1 only 1 was cast against the issuance of the
$25,000 water-supply-installation bonds deseribed in V. 87,
p: 1257,

North Sterling Irrigation District (P. 0. Sterling), Logan
County, OCol.—Bund ‘Election.—A proposition to issue
$2,080,000 bonds will be voted on Dee. 19, according to
Denver papers.

Oklahoma, State of.—Bonds Awarded in Parl.—Of the
$1,460,000 4% coupon bonds, bids for which were rejected
on July 16 (V. 87, p. 241), $§146,000 maturing Aug. 1 1920
were recently bought by the H. P. Wright Investment Co.
of Kunsas City, Mo. Denomination $500. Date Aug. 1
1908. Interest semi-annually at the fiscal agency in New
York.

Omaha, Douglas County, Neb.—Bond Sale.—On Dec, 1
Blodget, Merritt & Co. of Boston bought the $252,500 414%
7 g-year coupon street improvement bonds deseribed in

+ 87, p. 1193 at 101.719—a busis of about 4.2397,

Following is a list of the proposals réceived:

Blodget, Merribt &Co., Bos. 5250,840 48 | Kstabrook & Co.. Boa_._3254,404 75
Thu:r.‘Li_loI;cr Co,.Chlc W75 00 Well, Roth & Co.,, Cin.._ 254,015 00
Moffat & White, N, Y ... 256,400 18] Blale Bros. & Co,, Bos.. 253,560 r-g

Woodin ,MeNear&Moore,
Chicago --- 254,005 00|

All bidders offered accrued interest in addition to their

ids,

a Providing Intercst he made payable seml-annually.

Painesville, Ohio.—Hond Ojfering.—Proposals will be re=
ceived until 12 m, Dec. 7 by Frank E. Link, City Auditor,
for the following 49, coupon bonds:
$1,000 strect-lmproving bonds, diue $300 oo Aprll 1 1914 and $500 on Oct. 1
16,000 clty-itnll honds, due $1,500 each slx monthy from April 1 1917 to

21 1021 Inchusive.

et
4,000 fire and polleestatlon bongds. die 31,000 esch slx months from April 1
1022 to Oce, 11923 Inclusive.

Authority Bections 2835, 2536 and 2837 Revised Statutes:
a8 amended, Denomination $500. Date Oet. 1 1908.
Interest: semi-sonually in  Painesville, Bonds are tax-
exempt and will be delivered within 10 days from time of
award, Bid to be made on form furnished by the City
Auditor and be accompunied by a certified check for 5% of
bonds bid for, made payuable to the City Treasurer,

Pawnes, Okla.—Bond Offering.—The City Clerk, M. H.
Bretz, is offering for sale $50,000 69 25-year bonds in de-
nominations of $1,000 each.

Plainfield, N, J,—Bond Sale.—0On Nov. 27 the $31,000
strect-improvement and the $15,000 10-year fire-house 41479,
gold eoupon bonds deseribed in V. 87, p. 1316, were awarded
to Moffat & White of New York City at 103.29 and scerued
interest. A list of the bidders follows:

$31,000
Bonds.

$15,000
bands,

Moftat & White, New York $15.494 do

Commerclal Trust Co,, Jersey Clty 41,040 2

R, Oulwalere s e c e cmdaaa s

Q'Connor & Kaller, New York

J. 5. Rippel, Newark

H. L. Crawford & Co.; New Yor

Joho D. Everite & Co., New York

Farson, Son & Co., New York

Plalafield Treust Co., Plalonield

Totntze Gros.; New York. - coeaaoaacaio =

R. M. Grant & Co., New York 31,604 10

Qlty Natlonal Bank, Plalofelde e oo caceaacaas . 31,630.866
The $31,000 street-improvement bonds mature on Sept. 1

as follows: $1,000in 1912, $2,000 yearly from 1913 to 1918

inclusive and $3,000 yearly from 1919 to 1924 inclusive.
Poland, Mahoning OCounty, Ohio.— Bod Of{en‘u_q.—*l’ro-
osals will be received until 7 p. m. Dee. 7 by J. M. Cleland,
illage Clerk, for the following 6% voupon bonds:

32,000 Maln Street sldewalk-construction bonds. Maturlty $400 yearly
on Oct, 1 from 1910 to 1013 tnclusive and 5400 on Oet, 1 1014,

1,500 street-lmprovement bonds. Maturity 3150 yearly on Qct. 1 from

1010 to 1910 |nclusive,

Interest

The above bonds will be dated Dec. 10 1908,
gemi-annually at the office of the Village Treasurer. Pur-
chasers to take the bonds not later than Dee. 14 1008, the
money to be delivered at Farmers' Deposit & Savings Bank
in Poland or at the Village Treasurer’s office. Bids must
be made for each block of bonds ﬁeparuf,(']y and must be
accompanied by a certified eheck on a national bank for 29
of the bonds bid for, payable to the Village Clerk,

Pomona, Cal.—FBond Election Proposeéd.—There is talk
of holding an ¢lection, if is reported, to vote on the question
of issuing city-hall and site-purchase bonds,

Pony Oreek Drainage Districk, Mills County, Towa.—
Bond Offering —Proposals were asked for until 12 m,
yesterday (Dee, 4) W. H. Fickel, County Treasurer
(P. 0. Glenwood) for $30,000 6%, drainage bonds. De-
nomination $1,000. Date Nov. 2 1908. Intercst is payable
at the County Trensurcr’s office. Maturity 3,000 yearly
on Nov, 2 from 1000 to 1918 inclusive. The result of this
offering was not known to us at the hour of going to press.

Red Wing, Goodhue County, Minn.—FBond Sale.—During
the month of November,$10,000 4%, 16-year refunding bonds

J1.605 00
J1,6756 80

were sold to the Bank of Pierce, Simmons & Co. of Red
Wing at par. Denomination $1,000. Date July 1 1908,
Interest semi-smnual. The bonds were subsequently sold
]F)’y t-lhu. Red Wing bank to the Northwestern Trust Co. of St.
2al,

_Richmond, Va,—Bond Sale,—Local papers report that
Estabrook & Co. of Boston and Hambleton & Co. of Balti-
more have been awarded $492,000 49, bonds at 98.50 and
acerued interest. Of the bonds sold, $350,000 are for the
purpose of ereeting an electrie-light and power-plant and the
remaining $142.000 constitute part of the issue authorized
for the ruhnbilitation of the gas plant.

Rockport (P, 0. West Park), Ohio.—Bond Sale.—On

Dee. 1 the 39,000 4160 d0-year coupon waler-main-exten-
sion bonds deseribed in V. 87, p. 1438, were awarded to
Weil, Roth & Co. of Cineinnati at 107.25 and accrued in-
terest—a basis of about 4.08%;. The proposals received
were as f[ollows:
Well, Roth & Co,, Oln,. ... $0,062 50| Sec. Sav. Bank &Tr .Co. T G806 TH
Emﬁwli;w"él &gg?ycr.éiln.. 3‘?:1{ 20 Iinyrlf?z}, .\Il'lll(-rd;; (t:o.(', 01{;3!33_352 00
1o B Denlson Jo., Cleve. 0,613 00| Albert Kevbolte L Cln, 0.4 0o
Otls & Hough, Clevaland. - 0610 00| ~oypalte & Co., Cln. 0,450

St. Joseph School District (P, O, St. Joseph), Buchanan

County, Mo.—HBond Sale.—This distriet on Nov. 30 sold
the -‘;‘2.‘1(],!)[}(] 'I:@ 20-year coupon school-building bonds
described in V. 87, p. 1438, N. W. Halsey & Co. and Mac-
Donaldl, McCoy & Co., both of Chicago, were the guccessful
bidders, jointly offering 100.338 and neerued interest, [ol-
lowing are the bids:
N. W. Halsey & Co, and MacDonald, MeCoy & Co.; Chleago..a$250,846 00
Wooilin, McNear & Moore, Chicago.. --250,312 60
Missourl Valley Trust Co., St. Joseph La2H0,100 00
Lee, mmgnsnn & Co.; Chleago e a250,007 87
Wm. R. Compton Bond & Mortgage Co Louls, and Harrls

Trust & Savings Bank, Chleago. . ccacmromrrcaeam oo, 4240.580 00
Franols Drog: & O0y St LoUlE. c o oo c i caaaacnseisacs a248,875 00
Mercantile Trust Co., St. Louls_ B ¢
T mon Natlonal Banlk, St. Joseph

meriean Natlonal Bank, St. Joseph. ...
Muson, Lewls & Co., Chleago
AL G Edwards & Sons, St. Louls,
Chl ago

“ee-.(1248,750.00
248,075 00

nd B. H. Rolling & Sons,
u247,853 00
par

a And acorued Interest,

San Francisco, Cal.—Result of Special Election.—In addi-
tion fo voting $600,000 bonds on Nov. 12 (V. 87, p. 1377),
thie electors of this city also approved two other propositions,
The official vote on the three questions is given below:

44,080 “for'”" to 5,708 “agalnst’ the acquisition by purchase or condem-
natlon of a water supply and works to e owned anil” sootrolled by the Clty
and County, to furnish a sutflelent supply of gaod , pure wiater for all pur-
Gf:mm. the source of sush supply to bo Like Eleanor, the Hetph Hetohy

alley and the waters of the Tuolumne River in T uolumbe County, Callfornlia,

) Lo 5,047 Vapalngt’ o bonded Indebtedness to the amouny of
?NJIJ 000 for the purchase of lnnds, rights and claims in and adjscent to the
teteh Hetehy Valley, adjacent and near Lake Bleanor sne within the
watershid of the Tuolumne 1t ver, and o construsting certaln works, ald
of which are necessary 1o onder to comply with the condittons and stipu-
latlons agreed to by the Cliy and County 1o aequiring certaln righta  and
Erl\-‘lll'lr.c:i heretofore granted by the Interlor Department or hereafter to-
e pranted Ly  Congress,

a4 851 o' to

Bonds Issued (01 sue
payable seml-annually.
3,003 o't w 6,.045 Sapalnst't the acquisition by purchase of the pro-
perty of the County Line Water Co. used In supplylng a portion of the Ity
and County with water, at a cost not to uxcuuclps-lihuuu. 0 he pald for ous
of the annual revenue of the Clty and County,

In the San Francisco “Chronicle’ of Nov. 13 it is estimated
that it will take $43,000,000 to acequire all necessary rights
and purchage the distributing system in the city as well as
build the transmission line,

Scioto County (P. 0. Portsmouth), Ohio.—Lfond Sale.—
On Nov. 27 the $40,000 49 H-12-year (serial) coupon bridge
rebuilding and rurpuiring bonds deseribed in V. 87, p. 1376,
were awarded to the Union Savings Bank & Trust Co. of
Cincinnati for $40,415—the price thus being 101.087—n
basis of about 3,.850%.

The following bids were received:

Unlon 5. B, & Tr.Co,,Cln. 840,415 00]Otls & Hough, Cleveland. 340,202 50
Central 'T'r, & 8, D. Co.,Cln 40,288 00]5, Kulin & & ms, Oin..... . 40,201 00
Flest Nat. Bank, Cleve... 40,251 00 ] MasDonald, Mooy &Co.Ch 40,160 00
Hayden,Miller &Co.,Cleve. 40,220 00 | Assoclited Danks, P -

Seagongood & Mayer, Clu: 40,224 10 (" mouth, O ... .._.. 40,145 00
Davies-Hertram Ca., Cin. 40:211 00| Albere Kieytolte & €o,0in 40,080 00
Well, Hoth & Co., Oln.... 40,210 60| Western German Hle,, Cio, 40,016 00

Seattle, King GOounty, Wash,—Hond llection.—The
amount of bonds to be voted on Deo. 20 is $2,613,180 and
not $800,000 as reported in V. 87, p. 1439,

Selma, Fresno County, Oal,—Band Sale.—N. W. Harria
& Co. of Los Angeles were the successiul bidders for $50,000
59, 1-20-year (serial) sewer bonds disposed of on Nov. 18.
The price paid was $51,575 70 or 103.151—a basis of about
4.618%,. %E‘.lll]miliflti(}tls £250 and $1,000. Date Nov. 16
1008. Interest semi-annual,

Sioux City School District (P. 0. Sioux City), Woodbury
Oounty, Towa.—Bond Sale.—A. B. Leach & (o, of Uhicago
have been awarded $344,000 41{% refunding bonds ab
100043 and interest. Denomination §1,000. Date Jan, 2
1909. Interest semi-annual. Maturity Jan. 2 1919,

Snyder, Dodge County, Neb.—Bond Ofjering.—Proposals
will be reecived until 8 p. m. Dec. 8 by Herman M. Foelber,
Village Clerk, for the $9,000 5%, water-systom-improvement
bonds voted (V. 87, p. 1115) on Oct, 17, Authority Section
8027 of Cobbins Annotated Statutes of 1907,  Denomination
81,000  Date Jan. 1 1900. Interest annually in New Yorl
City, Maturity 20 years, subject to call after 5 years.
Certified check for $270, payable to the Village Clerk, is
required,

Spirit Lake Independent School District No. 63 (P, 0.
Spirit Lake), EKootenaijOounty, Idaho,—Bonds Not Sold.—

purpose shall bear Interest ab the rate of 434 %.
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All bids received on Nov. 21 for the $15,000 59, 10-20-year
(optional) gold coupon school bonds deseribed in V. 87, p.
1376, were rejected. The bids, we are advised, were all
made for Ga.

Stryker, Williams Oounty, Ohio.—Bond Sale.—On Nov.
27 the $1,000 4389 2-3-year (serial) coupon tile-drain-
construction bonds deseribed in V. 87, p. 1376, were awarded
to the H. I’, Bruns Iixchange Bank of SBtryker at par and
accerued interest.

Summit, Union Oounty, N. J.—Bond Sale.—0On Dee. 1
the 70,000 4 15%, 30-yenr funding bonds deseribed in V. 87,
p. 1376, were awarded to IKountze Bros, of Now York City
at 107.41 and acerued intercst—na basig of about 4.07%,. The
other bidders were as follows:

John D. Bveritt & Qo., N, Y.107.}a
H, L. Crawford & Co,, N. Y _ 106,083
W. N. Coler £ Co., N. ¥ 106.575
R, Irving Outwater-.....-.106.51 |R. M. Grant & Co., N. _105.61
Ni W, Hulﬁmi/_& Ca., N v._mn.zgu N. W. Harrls & Co,, N_Y..._104.58
O'Connor & Kahler, N, Y---1006.0 Howard K. Stokes, N, ¥....103.622

Bonds are dated Dee. 1 1908, Interest semi-gnnual,

Tacoma, Pierce Oounty, Wash.—Bond Election.—Accord-
ingtoreports, an election will be held some time in December
to vote on the question of issuing $300,000 bonds to pay for
surveys, right -of-way and a site for a munieipal power-plant.

Teague, Freestone Oounty, Tex.—Bond Sale.—The “Hous-
ton Post’ states that on Nov. 24 842,500 water-works bonds
were awarded to H. N. Swain of Dallas for $41,500 (97.647)
and inferest.

Terre Haute, Vigo COounty, Ind.—Bond Offering.—Pro-
posals will be reéecived until 4 p. m. Dee. 7 by Chas. R. Duf-
fing, City Comptroller, for 870,000 49, gold coupon bonds.
Denomination $1,000. Date Dec. 1 1908, Interest semi-
annually on the IHanover National Bank of New York City.
Maturity 1918, subject to call 814,000 yearly after the first
six vears. Bonds are exempt from tax. Certified check for
$1,000, payable to the City of Terre Haute, is required.

Walla Walla School District No. 1 (P. 0. Walla Walla),
Wash,—Bond Sale.—The State Board of Finance ig reported
a5 having purchased $167,000 49 20-year school bonds on
Nov. 23 at par.

Harvey Flsk & Son, N. Y---.108.07
Parson, Son & Co., N. ¥ 106,05
Blodget, Merrltt & Co., N, ¥_105.80

Weatherford, Custer County, Okla.—Bond Sale.—This
city has sold $25,000 electrie-light-plant bonds.

Wenatchee School District (P. O. Wenatchee), Ohelan
County, Wash.—Bond Election.—According to reports,an
election will be held to-day (Dec. 5) to vote on the question
of issuing $70,000 school-building and site purehase bonds.

Westchester County (P.O. White Plains), N.¥.—Bond Sale.
—On Dee. 2 the $240,000 41479, rogistered court-house bonds,
deseribed in V. 87, p. 1377, were awarded to Wadsworth &
W rt;:h‘L of New York City at 108,.87—a basis of about 3.80%;.,
The bidders were as follows:

Wadsworth & Wright, N. ¥$261,300]|0'Connor & Kahler, N. V. _$2566,208

J, 5. Bache & Oo., N, SR Estabrook & Co., N. Y 256,260

R. M, Grant & Co,, 20 2| W. N, Coler & Co., N.

A. B. Leach & Co,, N ¥ Rountze Bros., N. ¥

Ferrls & White, N Harvey Flslk & Son, N

N. W. Langley & Lawrenee, N. Y.._

Dualey & Harder Wm. A: Read & Co., N, ¥__255

N. W. Halsey & C Dominlck & Dominiclk,N: Y.254,624

Rhondes & Co., N. Y Moffat & White, N. Y --202,763

Blodget, Merrltt & Co,, N, ¥.252,347

Danlel A. Moran & Co,, N. ¥
$100,000

Maturity $10,000 yearly on Nov. 1 from 1914 to 1937
inclusive. The good price obtained on this sale is no doubt
to be ascribed to the fact that the net debt of the county
is less than 2¢ of 1% on the valuation.

Youngstown, Ohio,—Bond Sale,—The following bids were
received on Nov. 30 for the fourissues of 59, bonds deseribed
in V.87, p. 1250,

267
Klgsel, Kinnleutt & Co. N. Y
Geo. M. Halin, N. ¥

$10,000

Donids, {
Mahoning Nat. Bk, Youngst_ a$10,350 00 $5
Flrst: Nut. Bic., Youngstown- . a
Barto, Seott & Co., Columbus.
Q. E. Denlson & Co.. Clev. .-
Breed & Harrlson, Clnelnnatl.
Otls & Hough, Cleyelaad
Seagongood & Mayer, Clocin- —
Fleld, Longstreth & Co., Cln._
Hayden, Miller & Co,, Cleve. .
Filrst Nat. Hank, Cleveéland. .-
Well, Roth & Co., Clnelnnatl. o
Flremen's Penslon Fund, Y't'n

55,000 $10,325 $700
nomnd.

nids. bonids. bornds.
158 .’;2 a$l0,052 00 $705 00
1 i

-
Das
=1
o

Y ew

10,201 00
10,283 00
10,280 00
10,277 00

omaamin O

a Suceessfnl bidders.

All bids include accerued interest. Maturity one-fifth

of each issue yearly on Oet. 1 from 1910 to 1914 inelusive.

NEW LOANS.

NEW LOANS.

$136,000

Township of Weehawken,
Hudson County, N. J.,
DISPOSAL WORES BONDS

Under Chapter 148, Laws of New Jersey, for 1802

Sealed proposals will be recelved bt' the Town-
ship Commitiee of the Townahlp of \Weehaw len,
In the County of Hudson, N, Ji, on Monday, the
geventh day of December, 1008, at elght o'clock
P. M., at the Township Hall, 105 Bullsferry
Branch Road, for the purchase of the following
four and one-half per cent semi-annual bonds:

Amount—3136,000,00,

Purpose—To take up Improvement Certificates
heretofore lssued to pay for the purehase of
lands and for worlk and serylees performed and
for materlals furnished o the construction of an
Qutlet Sewer snd Sewerage Disposal Works for
the southerly dlstriet of the Township of Wee-
hawlen,

Maturity—$6,800.00 on Decemper 1, 1000, to
1028, both Inclusive.

Interest—Juneé 186 and December 188,

Denominatlon-—§680.00 esch,

Dated —-December 1at, 1008,

The bonds will be dellvered upon payment of
the purchase price, Hach proposal must be ac-
eompanled hy & deposit of One ‘Thousand Dollars,
eltlier money or & certified cheek o Bome respon-
gible banlk or trust company drawn to the order
of the Treasurer of the Fownship of Weehawken,

The Townshlp Committee reserves the right to
reject any and all blds (f deemed for the Interest
of the Township so to do, but no bid for léss than
par. and gccrued Interest will be entertalned.

By order of the Township Committee. ‘
THOMAS CARROLL, Townshlp Clerk

$200,000

City of Winnipeg, Canada
SCHOOL BONDS

Sealed tenders. addressed to the Secretary-
Treasurer, Winnlpeg School Board, wil be res
gelved up to twelve o'clock, noon, December 18th,
180§, for the Purch:ml.'. of 200,000 of debentires
of the School Distrlct of Winnipey No. 1, repaya-
ble nt the explration of 35 years from the 1at of
August, 1008 with Jnterest at 4 {u-r crut per ans-
num, payable seml-annually,  Moniey to be pald
and dellvery made at Winalpeg,  'The purehaser
shall have the option of taking dellvery at any
time between Decetber 2186, 1908, and Pebruary
1st, 1900, l"l"ll]l‘:I'\l]ﬂl and Interest pn;rnhlu nt
London, England: New York, U, 5. A.; Toronto,
Montreal or Winnlpeg.

Anscased value of ratable property within the
School Distriet, $116,000,000,

Proviston has been made for ceglatration of
bonda,

The highest or any tender not necessarly ac-

oopted.
‘;’or further Information ngply' to the under-
sigoed. o t'm_i_t:lll.s!\ll tl{"ubiln"“- E
cre =ir
* Board, W lnnlpci'. Canada.

dorsed

STATE OF NEW YORK

4%

Highway Improvement Gold Bonds

EXEMPT FROM TAXATION
Dated Sept. 1, 1908

Due Sept. 1, 1958

AMOUNTING TO =)

B5.000.000.00

Issued in Coupon or Registered Form

Wil Be Sold Thursday, December 17th, 1908

At 2 o’Clock P. M., at the

State Comptroller’s Office, Albany, N. VY,

These Bonds Are

Legal Investments for Trust Funds

No bids will be aceepted for less than the par value of the bonds nor unless
aceompanied by a deposit of money or by a eertified check or bunk draft upon a
solvent bank or trust company of the cifies u'f Albuny or New York, payable to
the order of the Comptroller of the State of New York, for a4t least two per cent
of the par value of the bonds bid for. ‘ 4
All proposils, together with the security deposits, must be sealed and en-

"Lu:\u for Highway Improvement,” nnd enclosed in a sealed envelopeldi-
rected to the “Comptroller of the State of New York, Albany,”

All bids will include acerued inferest.

The Comptroller reserves the right to reject any or all bids which are not
in his opinion advantageous to the interests of the State.

FOR FURTHER PARTIOULARS, ADDRESS

MARTIN H. GLYNN, State Comptroller, Albany, N. Y.
DatediAlbany, November 21,§1908,

hitized for FRASER
p://fraser.stlouisfed.org/
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West Seneca, Erie County, N. ¥.—Stony Point Fire Dis-
trict No. 1.—Bond Sale.—On Dec. 1 the $30,000 1-10-year
(serial) Stony Point Fire District No. 1 bonds deseribed in
V. 87, p. 1377, were awarded to the First National Bank of
Cleveland.

Whesling, W, Va.—Bond Offering.—This city is re-
advertising for sale the five issues of 4% coupon bonds, agere-
gating §695,000, mentioned in V. 87, p. 186.

— ——
Canada, its Provinces and Municipalities.

Buckingham, Que.—Debenture Offering.—Pro lpu.snls will
be received until 12 m. Jan. 5 1909 by F. M. Gorman,
Secretary-Treasurer, for $57,000 5%, debentures. Denomi-
nation $1,000. Interest semi-annual. Maturity thirty
years.

Fort Brie, Ont.—Debenture Sale.—This town has sold
810,000 5% schaool (luljlm‘t.m'us; maturing part yearly for
twenty years. The Ontario Securities Co. of Toronto was
the suecossful bidder:

Innisfail, Alberta.—Debenture Sule.—G. A. Stimson & Co.
of Toronto were recently awarded $5,000 69 fire-protection
and local-improvement debentures maturing part yearly for
twenty years.

Maple Oreek, Sask.— Debenture Sale.—The following 5%
debentures have been awarded fo G, A. Btimson & Co. of
Toronto: $13,000 due $1,000 yearly for water works and
$1,800 due $200 vearly for fire protection.

Metcalfe Township, Ont,— Debenfure Sale.—G. A Stim-
gon & Co. of Toronto recently purchased $2,6063 5% drainage
debentures due part yearly for 5 years.

North Easthope Township (P. 0. Amulrea), Perth Gounty,
Ont.—Debenture Sale.—0On Nov: 17 the 312,465 32 5%, coll-
pon drainage debentures offored on that day (V. 87, p. 1320)

Nova Scotia (Province of).—Debenture Sals.—G. A. Stim-
son & Co. of Toronto are reported as being the purchuasers
of £25,700 3 14%, debentures maturing in 1045,

Prince Albert, Sask,— Dabenture Offering.—Proposals will
})_e received until 5 p. m. Dee. 15 by C. O. Davidson, City
Lreasurer, for 340,000 a 147, debentures. These securities
are lmrb of an issue of $90,000 debentures authorized to
build a high school. Denomination 81,000, Dato May 7
1908, Interest annually at the Imperial Bank of Prince
Albert.  Maturity part yearly for 30 years. Total debent-
ure debt, including this issue, $572,068, Floating debt
$15,000.

Renfrew, Ont.—Delenture Election.—An election will be
held Jan. 4 1909 to vote on the question of issuing 25,000
8% sewer debentures.

Shawinigan Falls, Que.—Debenture Sale.—An issue of
535,000 5% 50-year debentures has been disposed of ta
St. Cyr, Gonthier & Frigon.

Winnipeg, Man,—Debenture Sale.—An issue of 8524,000
4% 30-yenr improvement debentures was disposed of at
96,25 and aocrued interest on Nov. 24 to W. A. MacKenzie
& Co. of Toronto.

Winnipeg School District No. 1 (P. 0. Winnipeg), Man.—
Debenture Offering.—Proposals will ba received until 12 m.
Dee. 18 by R. H. Smith, SBacretary-Treagurer School Board,
for $200,000 4% school debentures. Date August 1 1908.
Interest semi-annually in London, Eng., New York, Toronto,
Montreal or Winnipeg, Maturity August 1 1943, Deben-
tures will be delivered any time between Dec. 21 1908 and
Feb. 1 1909, to suit purchaser.

The official notice of this bond offering will be found among

were sold to W. A, Mackenzie & Co. of Toronto,
Interest Feb. at the Township

part yearly for ten years.
Lreasurer’s office.,

North Vancouver, B. C.—Debenlure Sale,—. A. Stimzon
& Co. of Toronto recently purchased' 815,000 5%, water-
works debentures, maturing in fifty years.

Maturity

Toronto:

ten years.

$06,500 5% school debentiires.
2,412 414% loeal-lmprovement debentures,

the advertisements elsewhere tn this Department.

York Township, Ont.—Debenfure Sale.—The following
debentures have been bought by G. A, Btimgon & Co. of

Maturity part yearly for 20 years.
Maturity part yearly for

NEW LOANS.

NEW LOANS,

NEW LOANS.

$98,500

Union Free School District No. 3,
Town of Huntington, Suffolk Co,, N. Y.
41{7% BONDS

Notlee s hereby glven that the Board of Edu-
eation of Unlon Free School District No. 3, Town
of Huntington, County of Suffolk, will recelve
gealsd proposals at the Court Room, Huntington,
New York, untll 2 o'clock P, M. on the 17th day
of Deocember, 1008, for the purchase of nlnegy-
nine bonds of sald District, ninety-elght bonds to
be af the denomination of One Thousand Dollars
gapll, and to be numbered from | ko 08, Incluslve,
and one bond to be of the denomination of Flye
Hundred Dollars, and to be numbered 90, all
bearing Interest at the rate of four and one-quar-
ter per cent (414 %) ch annum, payable sem]-
annually at the First Natlonal Hank of Hunting-
ton to the holder thercof, In Now York exchunge,

Sald tonds will not be sold below par, will be
dated December 15, 1008, and will mature as
follows: Four Thousand Dollars on the first day
of December of eaeh year, from 1315 to 1038 lo-
clusive, aud Twenty-five Hundred Dollars on
the (st day of December, 1930.

Purchasers will be required to deposit with thelr
bids eertided chegles In amounts equal to two Pm‘
cent (2% of the amount of bonds bid for, and to
pay the balanee, with scerued Intercst, on delivs
rey of such bonds.

The right to refect any and all bids 15 reserved,

Dated November 25th, 1008, _

GEORGE C. HENDRIOCKSON,
HARRY H, FUNNELL,
ABRAHAM L., I"H'-I.J).
ALBERT S. T,
FREDERICK W. LATH/
Board of Edueation of [fnlon Free
trict No, 3, Huntington, N

M.
School Dis«

WALTER E. BRYANT, Clerk Doard of Edu-
eatlon,
For turther partieuwlars, address Wm, 8. Fun-
nell, Treasurer, Huntington, N. V.

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION,

SEASONGOOD & MAYER,

Mercantile Library Building
OINOUINNATE,

MacDonald, McCoy & Cos,
WUNICIPAL AND CORPORATION

BONDS.
181 L= Salle Street, Chicago

$622,200

City of Minneapolis, Minn.,
49, BONDS

Sealed blds will be recelyed by the Committee
on Ways and Means of the Clty Counell of the
City of Minneapolls, Minnesotn, at the nfflce of
the undersigned, THURSDAY, DECEMBER
17TH, 1008, at 2 o'clock p. m,, for the whole
or any part of the following bonds—S5100,000
Fire Department Honds, dated July 1, 1008,
?uyuh]u July L, 10387 116,200 V““ﬂf Maching
Jonds, dated July 1, 1008, payable July 1, 1028;
$46,000 Graded Sghool Liom‘l_w. dated Jan, 1, 1008
yayable Jam, 1, 1030: §110,000 High Sehool
londs, duted Jan, 1 1008, payable Jam. 1, 1039,
and $260,000 Sewer Bonds, dated Deg. 31, 1008,
payable Deq, 31, 1038,

HBonds to bear Interest at the rate of four (4%)
per cent per annum, payable eemi-annuslly.

The right to reject any or all blds 18 reserved.

A rertifled chedk for two (2%) per cent of the
ar value of the bonds bid for, made to O, S,
blil';"mﬂ' City Treasurer, must accompany. each
d,

Clreular containing full partienlars: will be
malled upon _applicstion. -

DAN C. BROWN,
City Comptroller,

$10,600
CITY OF HOBOKEN, N. J,

SC0HOOL BONDS

Publle notlce ls hereby glven, In aceordance
with a resolution of the Counecll of the Cliy of
Hoboken, and passed on the 25th day of Novem-
ber, 1008, and duly approved on the 27th day of
November, 1008, that sealed proposals for the

urchnse of bonds of the City of Hoboken, to
6 known as “School Bonds,” In the amount
of ten thousand Ove hundred dollars (310.500).
to ran for a perfod of thicty (30) years, from the
date of lasue, reglstered or coupon, at the option
of the bidder, will De recelved at the rogufar
mt‘ctlﬂﬁ of the Counctl to be held on

Wednesday Bvening, December 23, 1908,
at 8.0'clook p, m,

Bidders to state prices on honds bearing Interesy
at the rate of four per cent (4%] per andun,
payable semi-annually.

All proposals must be directed (o the Mayor
and Council of’ the City of Hoboken, N. J,, and
shall be pecompanied by g cortied check  for
one thousand dollurs (51,0001,

The Mayor and Councll of the City of Hoboken
reserve the right to rejéot any orall Dlds 1f deemed
In the Interest of the elty go to do.

By order ol the Counell,
iy JAMES H, LONDRIGAN,
Y City Clerk.

5

m:.ﬂh_u_-h—uTbQo.
H. C. Speer & Sons Co.

First Nat. Bank Building, Chloago

CITY COUNTY
anpTownsnip BONDS,

$67,000
City of Minneapo'is, Minn.,

Permanent Improvement Fund Bonds,

Sealed blds will be recelved by the Committes
on Ways and Means of the Oty Counell of the
Cley of Minpeapolls, Minnesota, at the office of
the uodersigned, THURSDAY, DECEMHBER
10TH, 1008, at 2 o'clogk p. m., tor the whole
or hny part of $67,000 Permanent Improvement
Fund Bonds

Bands to bear Interest at the rate of four (4 %)

per cent peér annum, payable seml-annually,
ulate‘t)i hhtnunry 2, 1800, and pre payable January
The rlght to relect any or all bids Is reserved,
A certified check for two (29) per centum of
the par value of the bonds bld for, made payable
to G, B, Hulbert, City Treasurer, must sccoms-
pany each bid.

Cireular eontaining  full particulars
malled upon appllaction.

DAN O. BROWN,
City Comptroller,

$(00,000
CITY OF HOBUKEN, N. J,,

SCHOOL BONDS

Publle notlce Is hereby given, In act:m:t!anoe
with & resolution of the Councll.of the City ef
Hoboken, and passed on the 25th day of Noyvem-
ber, 100K, nod duly approved on the 27th day
of November, 1008, that m-nlu«l?:m[:usnls for the
sirehase of honds of the Clty of Hoboken, to be

nown as “School Boods'' 1o the amount of one
hundred  thousand  dollars (3100.000), to run
for a period of thirty (30) years, from the date
af l4sue, reglatered or coupon, at the optlon of the
bldder, will he recelved at the regular meetlng
of the Colinell to be held on

Wednesday Evening, December 23, 1908,

ALY o'clook p.m.,

Bldders to state prices on bonds bearing interest
at the rate of four per cont (47%) por anoum,
payable seml-annually.

All proposals: must be directed to the Mayor
and Councll of the Clty of Hobhoken, N. J., and
shall e accompanied by a certified check for
one thousand dollars (§1,000),

The Mayor and Council of the Clty of Hoboken
resorve the rlght to rejeot any or all bids If deemed
o the Interest of the ey o to do.

By order of the Councll,

AMES H. LONDRIGAN,
Clty Clerk,

HUNT, SALTONSTALL & CO.,

Members of New York Stock Exchange
Investment Securities

60 STATE STREET
BOSTON

will be
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