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THE FINANCIAL SITUATION.

There seems to be a disturbing state of affairs, or
the appearance of what may turn out to be, in Wash-
ington. The inclination of the Senate and House to
resent the so-called offensive paragraph in the Presi-
dent’s Message relating to the Secret Service, may
prove to be of that nature. It is believed “that both
sides of the Chamber arve united in a stern resolve to
resent what they regard as a gratuitous offense against
the highest legislative body in the United States.” An
investigation begun in that spirit would indicate ¢
very disquieting encounter if carried through to the
bifter end; but as the President is to be soon out of of-
fice, it would appear to be a more suitable case for a
commitfee to manage, bearing the olive branch as its
emblem, rather than the gruesome sword. We think,
too, judging from years of experience, that President
Roosevelt would yield more readily under the gentler
method—explaining awaythe charge rather than turn-
ing on the lights. To humiliate him by driving him
o a withdrawal of what is called the misstatement,

both Houses of Congress, using their united force,
watld not be equal to the undertaking.

It would seem that the Board of Trade has joined
the movement against longer antagonizing railroads,
impairing their earning power and thereby making it
impossible for the roads to maintain normal eperations
and facilities. A more liberal policy is no doubt
the prevailing and growing sentiment of mercantile
classes to-day. The period when it was good polities
and popular material for after-dinner speeches to strike
at every sort of organized capital that had become
more or less fixed, and =0 not able to run when hit—
that time has passed. The publie, having found it
cannot haye both, is getting more eager to have the
facilities, even if it has to pay for them a few extra
pence.

At the same time, in face of this growing conserva-
tive sentiment, it 18 unfortunate that our President-
elect, Mr. Taft, should use the oceasion of an annual
dinner of the National Civie Federation, said to be a
kind of love feast between capital and labor, to declare
that he favors the continued existence on our statute
books of the Sherman Anti-Trust Law. It was not
needful for him to say it. To be sure, Mr. Ingalls,
Chairman of the board of the Big Four Railroad, eatly
in the evening had declared that the Sherman Law
enacted twenty years ago should be repealed. No
idea, he said, existed when the statute was passed as
to what the conditions to-day would be, and the en-
actment was so far a matter of politics that the idea
of its enforcement was not carefully considered.

Some highly interesting suggestions bearing upon
the same matter were made in a discussion in which
Aftorney-General Bonaparte and Mr. James M. Beck
participated. The discussion took place at the din-
ner of the Pennsylvania Society last Saturday even-
ing, Attorney-General Bonaparte, speaking on the
desivability of amending the Sherman Anti-Trust Law,
asserted that these statutes seek to prevent what may
be called moral obstruetions to the freedom of infer-
Htate and foreign trade. Why not deal with them as
we deal with physical obstructions to such freedom?
When the free use of navigable waters is impeded by a
bridge or other structure, an administrative officer,

the Secretary of War, determines, upon due notice and
inquiry, whether the impediment constitutes an un-
reasonable obstruction to navigation, andif he finds
it such, he orders its alteration or removal, and obe-
dience to his order is then enforced. The Sherman
Law has been held constitutional by the Supreme
Court after full consideration. Can we not entrust
administrative officers, under proper safeguards, with
the like duties and powers regarding confracts or
combinations in restraint of trade, or interfering with
the free action of the law by mon opolies? 1f we can,
there is no change in the law whiech would make it
serve better the cause of Federal justice.

This has a very plausible sound, but is really
specious reasoning, and the embodiment of sophistry.
Mr. Beek had no diffienlty in demolishing Mr. Bona-
parte’s argument, and he did it in a most adroit and
eftective way. He first pointed out that the Sherman
Anti-Trust Law has been ineffective to prevent com-
hinations. While it has been on the statute hooks
for seventeen years, it has not only not stopped the
growth of industrial combinations, but as a matter of
fact all but three of the great industrial combinations
of the country, Mr. Beck said, have come into existence
and have grown and operated since the enact ment of
that measure. Then, adopting the same metaphor
employed by Mr. Bonaparte with reference to obstrue-
tions to navigation, Mr. Beck goes on to argue with
much foree that law which is incapable of enforce-
ment impartially against all classes is a derelict and
4 dangerous menace to the navigation of the ship of
State. In the case of the anti-trust laws, State and
Federal, one of three things must happen, Mr. Beck
shoyws: Either the law must be suspended absolutely.
against all eclagses, and that would be Executive
usurpation; or it must be enforced impartially against
all classes, and that would cause a cataclysm of dis-
aster to which the panie of last year would he a sum-
mer zephyr; or the law must be enforced against
some and not enforced against others, and that, in a
republican form of government, ought to beintolerable,

We have never seen the case against the Anti-Trust
Lnw stated more strongly than in  these words
of Mr. Beck's. He argues, further, that the
suggestion of Mr. Bonaparte that the law should
be amended by vesting in  an  administrative
tribunal the power to determine when men may
combine is so hostile to the whole conception of
industrial liberty that the American people would not
tolerate it for u moment. We entirely agree with Mr.
Beck when he says that the suggestion that any New
York, Philadelphia or CGhicago business man must
crawl down to Washington and get some minor official
in an administrative bureaw to give him permission
to engage in a business contract affecting inter-State
commerce is a proposition which the American peaple
would signally repudiate.

Mr. Beck also upsets the Attorney-General’s ple:
by quoting President Roosevelt’s indictment of the
Anti-Trust Law, to the effect that the law as construed
by the Supreme Court is such that the business of the
country cannot be condueted without violating ib.
Could & more damning indictment be preferred against
any law Mr. Beck asks ? The vital need of the hour
i3 to square legislation with the natural tendencies of
husiness. For if the traditions and the fixed politica
habits of the Anglo-Saxon people count for anything

pitized for FRASER
D://fraser.stlouisfed.org/




WEO. 19 1908, |

THE CHRONICLE

1567

you cannot altogether fetter that spivit of “get to-
gether” which we call combination. You might just
ag well, he declares, try to “erib, cabin and confine”
the onward flow of the Mississippi as to try to confine
the tendency toward co-operation of the American
people. This is the literal truth, and it is gratifying
to have it so foreibly and so incontrovertibly expressed.

While there has undoubtedly been some slowing
up in business activity, we are confident that the only
possible thing which can prevent steady progress in
business recovery is interference by legislation and
Government action with railroads and other industrial
interests. For this reason it isfgratifying to find that
our highest Court is condemning one affer another the
most serious of the measures and acts which have
served to disturh confidence and to inspire distrust
in recent years. This week the United States Supreme
Court has given judgment in the cases involving the
attempt of the Inter-State Commerce Commission to
compel Mr. Harriman and others to testify regavding
transactions in which they were engaged, all more or
less private in their nature, though indirectly and re-
motely these transactions had some connection with
the Union Pacific and ofher Harriman roads, whose
affairs the Commission was ostensibly engaged in in-
vestigating. The ordinary busginess man may think
he has no concern with the refusal of Mr. Harriman
and Otto H. Kahn, of the banking house of Kuhn,
Loeb & Co., to answer the questions put to them,
but there were grave prineiples involved and it is to
the advantage of every citizen that these have heen
gettled, and settled rightly,

Was there no limit to the authority and power of the
Commission? Could it of its own motion enfer upon
any kind of an investigation? And were bankers and
others that might be put on the stand bound to vio-
late the confidence existing between them and their
elients and which is respeeted in all civilized ecom-
munities? If so there conld be no privacy in business
interests. The investization of the Harriman roads
i3 supposed to have been undertaken at the direction
of President Roosevelt, but at all events it was a fish-
ing excursion, pure and simple. It was o rimmaging
over of old matters, with o view to seeing if some evi-
dence of wrongdoing or some violation of the law
could not be found. Testimony was drawn out in the
most sensational fashion and spread broadeast so as
to damage all those prominently connected with the
building up of the Union Pagcific combination of roads.
Messrs. Harriman and Kahn ran some risk of having
their motives questioned when they refused to give
answers to the questions pit, but they have rendered
a service to the community in having stood’upon their
rights so a8 to get a decision from the country’s highest
Courtsaying that there is indeed a limif to the inquisi-
torial powers of the Commission,

It is to be noted that the Supreme Court has gone
even further than the lower Court in upholding the re-
cusant witnesses and in putting g curb upon the arhi-
trary exercise of power on the part of the Commission.
Judge Hough in the U, 5. Circuit. Court last January
had held that Mr. Hareiman could not be made to
answer questions regarding purchases for himself,
but that both Mr. Harriman and Mr. Kahn must an-
swer certain questions touching the purchases of stocks
of ather roads by the Union Pacifie. The Supreme
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Court now holds that none of the questions were within
the power of the Commission to ask. In speaking of
the investigation made by the Commission, the Court
does not call it a fishing excursion as we have done
above. It does characterize the authority assumed by
the Commission to compel Mr. Harriman and others
to testify as autocratic and unparalleled in its vague
extent. We have not seen the full text of the opinion
in the case, but according to the daily papers the de-
cision does not curtail the power of the Commission
to compel the attendance and testimony of witnesses
in cagses where formal complaint of vielation of law is
concerned. In the absence, however, of such com-
plaint, the institution of proceedings by the Com-
mission, and the calling of witnesses, ig held by the
Court to be without authority of law,

The opinion was by Justice Holmes, and he pointed
outi thut the powers conferred in the Inter-State Com-
merce Law exceed any which have ever been dele-
gated by an executive body of lawmakers. He lays
down the rule that privacy must be properly regarded
in: proceedings begun by the Commission for its own
purposes. The Commission had contended that it
might make any investigation it deemed proper, not
merely to discover any facts tending to defeat the pur-
poses of the Inter-State Commerce Act, but to aid it
in recommending any additional legistation rélating to
the regulation of commerce that it might conceive to
be within the power of Congress fo enaet; that in such
an investigation it had power, with the aid of the
cotirts, to require any witness to answer any question
that might have a bedaring upon any part of the in-
quiry they had determined upon. This contention
the Court holds to be wholly untenable, saying: “We
are of opinion that the purposes of the Act for which
the Commission may exact evidence embrace only
complaints for vielation of the Act and investigation
by the Commission upon matters that might have
been made the subject of complaint.”

It remains to state that only one of the members
of the Court, namely Justice Harlan, went so far as
to say that the Commission should have received re-
sponses to all of its questions, Mr. Harlan's view is
perhaps natural, seeing that his son is a member of
the Commission. Two of the other menibers of the
Court, Justice MeKenna and Justice Day. took the
position that the questions of the Commission so far
as they had been sustained by Judge Hough shouald
have been held proper.

The improvement in our foreign export trade noted
in October and which, by those given to (lrawing
hasty conclusions, was interpreted as one indieation
of the passing of the period of depression, is not
reflected in the returns for November now officially

promulgated. On the contrary, the value of mer-
chandise moving outward during November 1908 was
moderately less than in October, and compared with
the month of 1907 exhibits a quite important decline.
Coineidently, imports show a small gain over the
preceding month and only & moderate decrease
from November 1907. Consequently, our net export
halunce for the month is much below that for the
sama period of last year and in faet less than for the
like interval in any year since 1902.

The aggregate outflow of merchandise in November
1008 was $161,272,063; against $204,464.217 in 1907.
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Here appears to be a deeline of 43 millions of dollars
from last year. This decline i3 quite generally shared
in by all the export items, but the greater part of it is
to be found in the shipments of leading articles
(breadstuffs, provisions, cattle and hogs, cotton and
mineral oils), for which advance figures are issued
by the Bureau. The combined value of those exports
for November 1908 was only $07,653,155, against
$122,781,001 in 1907, or a falling off of over 25 millions
of dollars. Of that loss 1214 millions is in cotton
and is due entirely to the lower price of the staple
this year, the quantity sent out having been greater.
In breadstuffs the decrease was 834 millions, resulting
from smaller shipments of corn, wheat and flour; in
provisions the loss comes from declines in almost
every item under that head, and the falling off in
mineral oils from a marked drop in quantity. For
the eleven months of the calendar year 1908 the
total exports of merchandise were $1,564,023,950,
against $1,716,306,209 in the like period of 1907, or
a decrease of 152 millions. It seems needless to say
that practically all commodities participate in the
decrease from 1907, with iron and steel and manu-
factures, cotton, provisions, cattle and hogs, wood
and manufactures, and breadstuffs, conspicuous for
losses shown.

Imporfs of merchandise in November reached a
value of $103,936,544, which, while nearly 2 millions
greater than in October; was 7 millions smaller than
in November 1907. For the eleven months sinee
January 1 1908 the inflow of ecommodities, however,
covered a value of only $1,004,474,822, or a decline
of 32614 millions from the previous year’s record
aggregate. As in the case of exports, the loss in
imports extends quite generally throughout the list
of commodities, but is due in considerable measure
to a falling off in prices; on the other hand the decline
in total value of shipments arises largely through the
smaller quantity of mechandise sent out, and not to
lower prices. This matterof price as apotentinfluence
is especially noticeable in raw materials used by
manufacturers, Imports of India rubber, for ex-
ample, show a decline in quantity of only about 19,
but a shrinkage in value of nearly 309. Fibre
(flax, hemp, &e.) imports cover a loss in quantity of
less than 514%, against a drop in value of 307%.
In hides and skins the comparison is between a loss in
quantity of less than 10% and a falling off in value of
33%; in pig copper 25%, and 4814%,; in pig tin 14149
and 37%, and so on through the schedule.

The export balance of merchandise for the month
was $57,335,519, against $93,5621,301 in November
1907, and for theeleven months reached $559,549,128,
which compares with $385,378,373 in 1907. The
record balance was in 1900—5571,603,755—and with
that exception the current one is the largest for the
eleven months in the history of our foreign trade.

Liquidation by the Lake Shore & Michigan Southern
Railroad of the balance of its holdings of 114,000 shares
of Lehigh Valley Railroad stock culminated this weel
in the Philadelphia market, which is the only market
for this stock. The liquidating company obtained
a good profit on its investment in the coal-carrying

road. Tt chose for some reason to dispose of these
large holdings in the general market. When it be-
came known some time ago that it was proposed to
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part with the Lehigh Valley shares, a syndicate of
bankers endeavored to purchase the stock in a blocls,
but their proposition was rejected. By selling the
stock in the open market the Lake Shore directors
have avoided even a suspicion of wrong-doing, The
sale was well managed as it was accomplished upon a
rising market. Had the stock been sold at private
sale and the market price afterwards advanced, the
aceusation might be made that the directors did not
use due diligence in finding a buyer; but all this iy
now avoided. As a direct result of the sale, Mr. H,
MeK.Twombly, who represented the Lake Shore,
resigned from the Lehigh Valley board, and in his
place was elected Mr. P. A. B. Widener of Phila-
delphia. This is the first close affiliation that Mr.
Widener has had with the management of a railroad.
He is reputed fo have bought ten thousand shares of
Lehigh Valley, which makes him the largest individual
holder of shares of that company. As a director of
the United States Steel Corporation, Mr. Widener has
been thrown in close contact with Mr. J. P. Morgan,
whose firm is represented on the Lehigh Valley board
by Mr. Steele and Mr. Stotesbury, and it is understood
that it was largely through their influence that Mr.
Widener was elected. Mr. Widener is now over
seventy years of age. The late William I.. Elkins,
who was Mr. Widener's eclosest business associate,
was long a divector of the Pennsylvania Railroadl.

The most recent public mention of the Belmont or
Steinway tunnel is interesting in several respects,
and also quite timely just now. This tunnel, con-
necting Long Island with this borough at 42d Street,
is finished, but not in use, and therefore of no service
to anybody. Mr. Belmont has offered the tubes
to the eity on what he considers very fair terms,
being under cost; but the same notion which has
hindered further subway construction—that the city
has made or is in danger of making too favorable
a bargain towards private capital—has interfered
with closing the transaction. Meanwhile, property-
owners who are interested in the prospective improve-
ment of the section which this tunnel might serve
are becoming much exercised in having the ownership
and use of the tubes disposed of. About ten days
ago, a delegation from them called upon the Public
Service Commission to demand some action, Their
spokesman urged that the city either accept the
Belmont terms for sale of the tunnel or else offer
the inducement of a perpetual franchige. He said its
operation could not be profitable at the outset and
that no private company would undertake it without
a perpetual franchise.

This line of argument is not new, but the interesting
feature is the added suggestion that if the city is
unable to buy it might regard the tunnel as legally
a public improvement, which would allow assessing
its price upon the property to be directly benefited.
The legal feasibility of this need not be discussed
now; the point is that a light as to the more subways
and other improvements which are loudly demanded
is shown when properby is willing to itself bear the
cost, The bearing upon such a scheme as the Fourth
Avenue subway in Brooklyn is evident. Mr. Metz
has withdrawn his opposition to that so far as relates
to the section connecting the unfinished Manhattan
bridge with the junction of the present subway and
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surface lines at Fulton Street and Flatbush Avenue.
Without this, he says justly, the Manhattan bridge
will be, like the other two, without definite land
connections, and not a link in a through traffie; and
this connection through a built-up section is clearly
another thing from the other part which would have
to ereate its own traffic. Persons interested in the
development of a certain section naturally hanker
for a bargain by which they will get most or much
of the advantage, while the public treasury bears the
cost; when they are ready fo pay for the work them-
selves they really mean business and give the final
proof of faith.

As soon and as fast as private capital reaches
this atbitude, we can have more subways and tunnels
and bridges. Associations in Queens County want
the Belmont tunnel put to use. They want it so
much that they are, at last, willing to pay for it if
the city will not. The attitude is hopefully sug-
gestive. There is another instance in the same
direction jusk now. A few months ago disturbance
and complaint arose becaunse the Long Island road
proposed to abandon the Annex boat which had been
plying between Wall Street and Long Island City.
It was very convenient to some commuters, but the
railroad discontinued it because it was losing money.
Then the commuters, when they had to do something,
made a contract with a boat for themselves, and this
boat has been running since October 15. In order
to keep it going through the winter, they have now
agreed to assess themselves a dollar each per month,
in addition to paying the regular fare; and the treas-
urer of this volunteer association is the very gentleman
who made the loudest protest, and advanced the
shallowest plea, in the attempt to have the Commission
compel the Long Island road to keep up the un-
profitable service.

There is an old fable of a lark and her young, whose
nest in the grain was linble to be disturbed by the
harvesting. The young birds told how they had
overheard the farmer say that he would get the
neighbors to help cut the grain. Do not worry, said
the old lark. After a few days, the young birds said
they had heard the farmer tell his sons that, as the
neighbors had failed them, they would get up early
the next morning and do the work. Ah, said the
mother bird, now we will move, for when men get
ready to help themselves instead of depending on
others something will be done,

The moral seems to be clear, and the example of the
Long Island commuters might give a hint to persons
who need Fast River ferries.

It is interesting to note the sensitiveness of the Lon-
don discount; market to the fluctuations in exchange
at Paris on the British capital; especially now when
such exchange is near the gold import point from Lon-
don to Paris, or when events oceur which indicate a
temporary cessation of the movement of the metal

from the British capital to Paris. The shipments of
gold from New York to France last week seemed to
allay apprehensions which were felt in London of
dearer money at that centre, and discounts in London
were easier. The rate for exchange at Paris on the
British capital in that week rose one centime above
the gold import rate from London, and this week there
was a further advance of an equal amount and con-

tfinued ease in discounts encouraged expectations of
the establishment of a rate for French exchange at
which it would be less profitable to ship gold to Paris
than to remit with drafts. 1t may be noted that the
par of exchange at Paris on London is 25 francs 2215
centimes; from the British capital, the import point
for such exchange is 25 francs 1214 centimes, and the
export point to London is 25 franes 3214 centimes.
Therefore, a rise above the import point, such as de-
curred this weelk, was indicative of af least a temporary
suspension of the gold movement to Paris; if the ad-
vance had continued, or had closely approached the
export point from Paris to London, there would be
strong probabilities of an early ending of the drain
of gold from London to Paris. The rate did not rise,
however, but it fell one centime; this, though, was
probably due to the fact that bar gold declined 1g of a
penny per ounce, reflecting an absence of demand after
Paris had secured the $3,000,000 gold that was offered
on Monday.

It is suggested that one reason why the Bank of
[rance has been accumulating gold, without apparent
cause, is that the amount of this metal which it for-
merly held was insufficient fully to eover its note is-
gues, In 1898 the Bank recognized silver as a partial
basis for such issues; now, it is asserted, silver is no
longer usable for that purpose, and, asrecently stated,
the legal-tender coins are being converted into sub-
sidiary or token pieces or sent to the colonies. If the
Bank is substituting gold for any considerable portion
of its legal-tender silver, reserving only enough to
meet current requirements, the Bank will nof soon
cease to import gold, for it now reports 3534 millions
sterling sliver in its cash.

One result of the rise in rates for money in our mar-
ket this week was the offering of round amounts of
the proceeds of franc and sterling bills for sixty to
ninety days on stock collateral; the low open market
discount rates of 2)4% in Paris and 29 in London
made such operation profitable. Unoffieial discounts
in London were so near parity compared with those
at Parig that French funds ecould not be advantage-
ously employed; such funds seem to have been with-
drawn from the British capital, thus accounting in
part for the fall in exchange at Paris, as above noted.

The Brazilian loan—10 million dollars of which was
offered in our market and 65 millions abroad—was
largely oversubseribed here and in Europe; efforts
to increase the American allotment are reported to
have been unsuccessiul.

The cable reports that for the first time in history
the Sultan of Turkey, on Thursday, opened a Turkish
Parlinment, with elaborate ceremonies. The New
Turks, since their bloodless revolution, have made
good progress toward the establishment of a stable
government, and they have gained the confidence of
the greater Powers of Europe.

A sudden and unexpected reversal of foreign ex-
change conditions in our market this week—from
strength (almost giving assurance of continued ex-
ports of gold) to so great weakness as to prohibit such
a movement—indicates the uncertainfies which sur-
round these international transfers of the maetal.
Preparations for gold exports by the mid-week steam-

‘ers were on the eve of completion; rates for exchange

had advanced to a point Which would make shipments
of gold voin profitable to the exporter; a fast steamer
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was available, and all the factors favorable for the
movement existed. With such conditions prevailing,
and none apparently developing to derange cualeula-
tions, exports were not only made impracticable,
but impossible, at the moment, by an unsettling fall
in exchange—due to dear money, speculative selling
of bills and offerings of exchange against the negobia-
tion of securities that had been placed abroad—and
retnitters who had despaired of procuring bills therefor
obtained an ample supply for their needs.

Last week’s bank statement showed, as the most
notahle feature, a reduction of $4,601,675 in reserve,
according to the report of actual conditions, to $14 -
929,050; ecomputed upon the basis of deposits, less
those of 89,185 400 publie funds, the surplus is $17 -
225 400, The actual cash loss was 87,221.300, of
which $1,460,300 represented withdrawals of money
by trust companies to increase their cash reserves.
Average loans decreased 37,5697,900; non-reporting
Btate banks and trust companies in Greater New
York, however, inereased loans by $19,097,200,
Average deposits decreased $15,534,600; the actual
decrease in this item was $10,478,500. This week's
gtatement is expected to disclose a large decrease in
reserve as the result of Treasury operations, including
payments for Panama Canal bonds, which were
effected this weelc,

Expectations of an unfavorable bank statement
this week contributed to activity and strength in the
market for money and a higher rate for call and time
loans than hus been quoted during the year was
recorded on Tuesday. The apparently urgent demand
and indications of possibly higher rates before the
close of the month attracted funds from near-by
nterior cities, and consequently the fone of the call
loan branch of the market was easier on the following
day and thereafter. Time loan rafes were sym-
pathetically affeeted by the rise in those on call and,
as elsewhere noted, foreign bankers employed the
proceeds of sterling and franc bills, which they drew
upon London and Paris, in our time loan market
to a moderate extent. Possibly there may be oppor-
tunity for the placing of contraets of this character
that will mature in sixty days, for immediately after
the beginning of the year money is expect-
ed to be firm as the resull of periodical
settlernents and also of remittances Europe,
perhaps with gold.

the
o

Money on eall, répresenting bank and trust company
balances; loaned on the Stock Exchange this wealk
at 414% and at 2%, averaging about 3149 all
institutions quoted 2% as the minimum and frust
companies took adyantage of such minimum rate to
loan freely. Time loans on good mixed Stock [x-
change collateral were not liberally offered and rates
therefor were firm at 314% for thirty to sixty and
34 @3% Y%, for ningty days, 3%8@334% for four
and 3349, for five to six months; there was a good
inquiry for loans on all industrial eollaterals for the
longer periods at 49;. Commereial paper was not
influenced by the firm tone for fixed-date collateral
loans and the demand continued urgent for choice
names; where these were not procurable, those
clagsed as “good” were accepted. Rates were 33/ @
4% for sixty to ninety day endorsed bills receivable,

b://fraser.stlouisfed.org/

d@414%, for prime and 414@5% for good four to
six months' single names.

The Bank of England rate of discount remains
unchanged at 2)4%. The cable reports discounts of
sixty to ninety day bank bills in London 214%. The
open market rate at Paris is 214%; and at Berlin and
Frankfort it is 334@314%. According to our special
eable from England, the Bank of England lost £933,-
054 bullion during the week and held £33,017 486
ab the close of the week. Our correspondent further
advises us that the loss was due largely to shipments
to the interior of Great Britain, although exports
to Buenos Ayres total £270,000. The details of the
movement into and out of the Bank were as follows:
Imports, nil, exports, £270,000 (wholly to Buenos
Ayres), and shipments of £663,000 net to the interior
of Great Britain.

The foreign exchange market was unsettled and lower
this week after opening strong. The subsequent fall
was influenced in part by deaver money and o some
extent by drawing of bills against the proceeds of o
block of railvoud bonds that had been placed in Europe.
The decline in exchange rates to figures below the gold-
export point not only prevented further engagements
of the metal for shipment but it induced speculative
selling of exchange, which, together with a rise in
money rates, contributed to a further fall in sterling.
The “Lugitania,” which sailed on Wednesday, carried
a large amount of remittances that were most urgently
required for next week’s settlements, and the demand
for bills for the French steamer sailing on Thursday
was small.  Cables were most freely sold, whereas last
weelk they were in greatest demand compared with
ﬂigh£ bills, and this gave color to rumors that negotia-
tions were pending or had been completed for the
placing of additional amounts of our securities nbroad.
It was observed that the heaviest selling of cables
was by an international banking house which had
been eonspicuous in recent exchange transactions, and
this fact seemed to eonfirm the report of new bond
negotiations. Selling of sterling and frane finance
bills had some mfluence in aceelerating the (lecling in
the market, but the chief cause for the irregulair
movements during the remainder of the weelk was
speculative manipulation and ve-buying of oversold
bills.

Last week’s exports of gold exhausted the stock
of commercial gold bars in the Assay Office and made
necessary either the awaiting of further manufactures
of this form of the metal, should exports continue; or
the procurement of gold coin.  Shipments of the latrer
would require that the exchange rate should be ad-
vauced to a new gold-export point in order that the
operation might be conducted at o profit. While in-
tendling exporters were confidently looking for such
advance, the market fell under circumstances which
precluded all expectations of an immediate recovery;
remitters who had contemplated gold exports in lieu
of exchange were therefore enabled to obtain the
latter in sufficient volume to meet their requirements,
at least for the present.

Compared with Friday of last week, exchange on
Saturday was 15 points lower for long at 4 8475@
4 8480, short 20 points higher at 4 87@4 8710 and
cables 5 points at 4 8730@4 8735. On Monday long
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rose 30 points to 4 8505@4 8515, short 15 points to
4 8710(@4 8725 and eables 35 points to 4 8745@4 8770.
On Tuesday long declined 25 points to 4 8475@4 8485,
short 35 points to 4 8665@4 8685 and cables 50 points
to 4 8715@4 8720. On Wednesday long fell 5 points
to 4 8470@4 8480, short 10 points to 4 8660@4 8675

and cables 10 points to 4 8705@4 8710, On Thursday
long rose 5 points to 4 8475@4 8485, short 25 points |
to 4 8685@4 S7 and eables 20 points to 4 8720@4 8730.
On Friday long was 15 points and short 5 points higher;
cables were unchanged.

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

Wed., | Thurs.,
Dec, 16, Dee, 17,

8514

Fri. Mon., | Tues.,
| Die, 14, Dee, 156.

IllU dayaj4 8 d 80
Brothors: - -.......|Bight. .4 85 88
Kidder, Pea- 100 ;ru- 86 1 Sh
body, & Ci 181ghe. . [4 8 1
Bank British (00 day |-
Notth Amerlca -==- | Slght.
Bank ot (60 m\yn ¢
Montreal .....uc.s 18ight .24
Canndisn Bank j‘lnll days|4
of Commeres. .. ght .. |
Heldelbaeh, Tekel- Jlln iyl
helmée & Co......18Ight. . |4 8&
Laxard |60 i].-\)'n :
Frores «ooe e -2 18Ight. _ L
Merehants' Bank
of Canada

Fri.,

Brown

Rates for exchange on Friday were 4 8400@4 85 for
long, 4 8690@4 87 for short and 4 8720@4 8730 for
cables. Commercial on banks 4 8455@4 [465 and
documents for payment 4 S84@4 8515. Cotton for

payment 4 84@4 8417, cofton for acceptance 4 8455
@4 8465 and grain for payment 4 85@4 8514 .

The following gives the week's movement of money
to and flnm the mtmlm by the \e“ York banks.

Net Interlor

Recetved by e
Maotement,

N. Y. Banks.

7,004,000
1,607,000

'5'M[1pm by

Week ending Dec, 15 1905, N Y, HBanks,

$3,343,000{ Galn 3,601,000
087,000 Galn B20,000

$4,330,000]Galn. §4,281,000

RN e e g e L ..
Gold

<] EBHIL000

Tutal gold and legal tendem. - ..

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

Tnto |
Hanks,

25,011,000
48,000,000

40,011,000

Net Change in
Hank Holdings,

54,450, l)L'Hl Galn §4,281,000
i ﬂ(}() l]RHJ Loss 20,000, !]{HI

§64,320, ul_’rUEl..us* $21710,000

ek of

18 1004, Banks.

Banks* Interior movemomnt, a8 above.
Sub-Treasury operatlons. ...

Total gold and legal tenders

The fniluwm*f !‘uhln indicates the amount of bullion
in the prineipal luumpean banks.

Week ending, Dec.

| December 17 1004, ] December 10 1007,
einacd | Tol, |

| Gotd, | Gold, |

I et Ex g £

|- 88,017,480 | 33,017, 4500 33,076,720/ 070, ua
137,98 0172,654 un)mr.rau.nul 47,081 .2«1;4 8H84

L 1000/ 24,7006,000| 10, 262,000 35,028 ouu
7000128088000 121,425,0000 6,2{ 20,850,

,l_lurJ hl,?'ii{}un 45, ?u‘l num

48,8240, I}L)'I) 15,042,000

41,000,000 38,604, 000

| 12,458,000 7,647 D00

3 0,181 ill}ﬂ 3,522, n)nl

i,.ll! unu 4, l]lli& '.II]II

4,699,000 21747,000(

1 I}»I.:hk)(l 1,661 lll}ﬂ

tl 1”2’!“0 847,775400,731,889101,420, 4"2 :608,142,701
I“lsﬂi 001,25 IHCH a57, 130[[00 60,704 uUO,.!l." 40
| =)

Sitver, [ Shlver, [ Total.

Eungland..
Franes .

Gormany -
Rusain. ..
Atps-ETun )
Hpaln ...} ].rJ') F, OO0y
Ttal | 37,400,000,
Nothinnds -8.950.600
Not.Delg, . l.:zu_un.
Swodun .| 4,243,000
Bwitzerl®d.! 4,009,000
Norway .. 1040, nlbn

Tat. weskA50,049,070.1 15,70
Prev.week 465,805 ‘l’l.l‘t 113 PD
)

e
2,747,000

i 1,651,000

HsNFZUE LA AND HOLLAND.

The so-called war between Holland and Venezuels,
to which a good part of the foreign dispatches of the
newspapers have been given up this past week, has
in it more elements of opera bouffe than has often
been the ease even in South American politics—which
is saying a great deal. The difficulty in taking the
present episode seriously arises, not least, from the
fact that the two chief participants are themselves
apparently unable to do s0. The remarkable fact

that peaceable Holland should have been the nation
fo draw the sword against this curious Spanish-
American Republie adds to the oddity of the situation;
but when the Dutch diplomatic authorities formally
declared that ‘“the capture by warships of coast-
zuard vessels or warships 18 not to be considered an
unfrlendiy act against the Venezuelan people,” but
‘is merely a reprisal against Castro’s Government,
which has refused to give satisfaction for his acts
of unfriendliness against Holland;” and when, in
addition, the most earnest student finds it impossible
fio discover just what these acts of unfriendliness
and their merits were, some considerable perplexity
of mind is pardonable. The most that can be made
of the situation is that an irritating trade dispute
has been raised by Venezuela; that the Duteh diplo-
matic representative at Caracas was dismissed with
scanty ceremony, and that Holland is taking this
means of showing her disapproval.

If such a method of expressing displeasure were
adopted in the case of a first-rate modern Power, we
should assuredly hear from it in a formidable way,
and the foreign ministries of every government would
be instantly on their guard. But here again the fact
that nobody seems able just now to take Venezuela
seriously, affects the situation. The three or four
vessels seized by the Dutch eruisers on the coast of
Venezuela are small transports, and Venezuela
practically has nothing that could be called a nayy—
this may possibly have some bearing on the situation;
but it is not of a nature to increase the seriousness
of view. On the other hand,the facts that the Presi-
dent of Venezuela has chosen this ogeasion to visit
Europe, and that both Hurope and Venezuela are
engaged in wondering whether he has really gone
abroad for his health or whether he has decamped
outright with such wealth as he has been able fo
accumulate, fairly complete the picture.

We have no judgment to pass on the vexed question,
whether there is any basis for the German allegations
that Castro has carried away a princely fortune to
invest in Burope. The estimate of $40,000,000 to
850,000,000 given out by these interesting dispatches
strikes us as slightly improbable, mostly so for the
reason that remittance of such funds by drafts on
London, or its conveyance in the form of gold, would
have convulsed the money market. Guzman Blanco,
one of Castro’s celebrated predecessors in the presi-
dency of Venezuela, spent his declining years at
Paris, in the enjoyment of great wealth, popularly
alleged to have been aceumulated and transferred
in some such way, 1t may be that Castro has imitated
that earlier statesman, or it may be that the stories
about Blanco have merely stimulated conjecture
and inference as to the present case, The simple facts
which are of record appear to be that with this singular
war, which is not officially a war, now going on,
with half the people in Caracas meeting to denounce
Holland and the other half smashing Castro memorials,
with the President of Venezuela at a Berlin sanitarium
and with the acting President: decreeing that “the
nation 18 in a state of defense against Holland™,
nobody in the outside world seems to be in the least
stirved up about the ineident.

We suppose that this indifference can be best
explained from the fact that relations of other govern-
ments to Venezuela have now been carefully cir-
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cumseribed by the action of the United States in
1902, and the subsequent adoption of our govern-
ment’s principles by other nations. Neither Holland
nor any other Buropean power is likely to attempt
the seizure of Venezuelan territory. None of them
is likely to insist through force of arms on payment
of a debt owing by Venezuela to the eitizens of other
States. Lven that recourse wag abandoned six years
ago by Germany, Italy and DBngland, after the
demonstration of the fleets before Caracas had
been discountenanced by the American Govern-
ment.

But this leaves it more than ever a matter of doubt
and conjecture as to what the Duteh procedure
really expects to accomplish. Finaneial indemnity
Holland can searcely look for; the customs receipts
of Venezuela, which are the country’s principal
reliance, are already pledged in the hands of inter-
national administrators for satisfaction of interest
charges due to foreign bondholders. This was the
eminently proper decision of the Hague Tribunal, to
which the matter was referred in 1902. Perhaps,
after all, the one really interesting question in the
existing situation is whether Venezuela itself will not
seize the present action to displace the crafty and
unserupulous dictator who has so long managed to
diseredit: the country in the eyes of the outside world.
There have been Venezuelan executives who have
made a better record for themselves.  Even of Blanco
it was the verdict of observant foreign critics, after
his retirement in 1889, that he had brought Venezuela
from the position of a perpetual nuisance to its neigh-
bors to one of something like digniby in international
affairs. Ifthe present occasion were to be utilized byjthe
Venezuelan people for displacing the present titular
executive and creating a serious and respectable
government—a possibility which Castro must have
anticipated in his voluntary retreat to Europe—
gomething like a menance will have been removyed
from the diplomatic world.

GOVERNOR HUGHES' STOCK EXCHANGE
INVESTIGATING COMMITTEE.

The Stock Exchange authorities are taking the
proper course in seeking to facilitate in every way
possible the work of the committee which Governor
Hughes has this week appointed for the purpose
of making an investigation into the subject of specu-
lation in securities and commodities. One may
doubt the advisability of undertaking an inquiry
of that kind, but the machinery haying once heen
set in motion, it is manifestly the duty of the
Stoek and the mercantile exchanges (which latter
are included within the scope of the inquiry) to
assist the Commission in its work, give it every oppor-
tunity for studying the methods of conducting business,
and assist it in reaching correct conclusions. There
is the additional impelling reason that the personnel
of the committee is such as to entitle it to great
weight and consideration, There are very eminent
names on it, Its recommendations, whatever they
may be, will, we may be sure, excite active discussion
and attract wide attention. As business on the
exchanges is and always has been conducted in a
straightforward manner, and the membership of
these organizations is of a kind that would not counte-

nance anything improper or dishonorable, it is well
that the Commission which is to pass judgment upon
the same should be put in the way of getting all the
facts.

Whether any good will result from the investigation
is mot so certain. As we conceive the matfer, the
scope of usefulness of such a body is nf best very
limited, and there is ab least a possibility of mischief
if eountenance is given to the idea that what is wanted
is o further stirring up of things—thot o fshing
expedifion should be adopted with the view to seeing
if something sensational and startling can not be
discovered. Unfortunately, evil has not yet been
eradieated from the world, and if we dig long enough
and deep enough, we can always find some of it,
which, however, proves nothing except that we have
not yet attained perfection, nor done away with sin
in any walk of life. During the last few years we
have made unending aftempts fo disturb man's
faith in man. We have been engaged in a constant
endeavor to find evidence of wrongdoing, and when
discovered have treated it as if it were the normal,
instead of the abnormal, condition. We have in-
vestigated everything and everybody, and sought
in every way to discredit existing methods and existing
institutions, and a sensational press has taken greaf
delight in blackening, or seeking to blacken, men's
characters., The country is now emerging from the
worst panic in its own and in the world’s history,
precipitated by the loss of confidence which these
cauges engendered, and though the politicians seem
still to be in ignorance of the fact, the people want to
get away from this situation. They are determined
that wrongdoing and violations of the law shall be
punished, but they are tired of having such acts
constantly paraded before their eyes and held up
ag if they represented ordinary instead of exceptional
occurrences. The whole country is resolved that
transgressions against the law shall be reserved
hereafter for the criminal courts, where they belong,
and which are fully competent to deal with them.

We observe that Governor Hughes in his letter
to the members of the Commission states that he
has in mind “such an expert inquiry as was made into
banking conditions (last year) the result of which
was the passage of highly beneficial measures.”’
There can be no doubt that the Governor did a praise-
worthy thing at the time of the panic last year in
naming the Banking Commission referred to and
that the recommendations of that Commission were
wise and timely and the legislation which grew out
of the same beneficial. But the comparison which
Mr. Hughes seeks to draw between that occasion and
the present seems to us very inapt. In reality there is
no analogy whatever between the two.

When the Governor appointed his Banking Com-
mission with such good judgment, the country was in
the throes of a great crisis, the most prominent feature
of which was a complete dislocation of banking
conditions. It was a matter of deep and vital concern
to determine what could be done to rectify the dis-
location and prevent a repetition of it. The Governor
accordingly appointed a body eminently fitted to
undertake the task; he selected—and this fact should
not be forgotten—men drawn entirely from banking
and financial institutions. In other words, he chose
men in daily contact with banking affairs and who
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would be sure to know, if any one could know, what
the ailment was and what corrective fo apply. In
brief, the Banking Commission was composed of
experts in the trie sense of the word, and Mr. Hughes
naturally and inevitably got expert advice. Bank
men were appointed to pass upon banking conditions.
To make a parallel with the present Ixchange in-
vestigation, exchange men would have fo be appointed
to pass upon the methods, the dealings and the needs
of the exchunges.

OF course the latter
absurdity since it would agking for sugges-
tions of legislation when it i3 to be piresumed
that if the ISxchange authorities thought new legis-
lation of any kind needed they would long ere this have
applied to the Legislature for it, In the matter of
the proper conduet of their business; the exehanges
have shown that they are alive to the requirements
and able and competent to eope with the situation.
Indeed, it may be said with truth that the exchanges
are all the timme at work instituting internal reforms
and eradicating abuses. An excellent illustration in
the case of the New York Stock Exchange wasfur-
nished af the time of the A. Q. Brown & Co. failure
the past summer, This house all of & sudden engaged
in reckless and indefensible practices. ‘T'he moment
this became apparent, the Stock Exehange authorities,
on their own motion and initiative, without outside
promptingof any kind—in fact, before even there was
time for outgide prompting—entered upon o rvigid and
exhaustive examination, the result of which
was the expulsion of the offenders and the hold-
aets up the severest

course would involve an

he

ing of them and their to
condemnation.

There is still another particular in which there is
dissimilarity with the Banking Commission of last
yeuar. That Commission was called upon to deal with
admitted defects, as o whose existence there was no
question, and the recommendations made naturally
concerned these defects.  Press aud publie alike, there-
fore, coneurred in the recommendations, Larger cash
reserves, not only on the part of the trust companies,
but also on the part of the State banks; were an obvious
requirement. It was likewise too plain for argument
that receivership fees were exeessive; and that the
whole system of the State administration of failed
banking institutions should be simplified and rendered
less expensive.  And the same may be said with refer-
ence to most of the other banking bills constituting the
work of the 1008 Legislature, for it must not he for-
gotten that altogether some twenty-one of these bills
became laws.

In the case of the investigation, however, now to he
undertaken of exchange methods, the situation is en-
tirely different, Iere we are dealing, not with ad-
mitted facts, but with controverted facts, Thetruth
is, the controyversy is bebtween opposing camps, one
contending that Stock and mercantile exchanges
are gambling institutions pure and simple, and should
he eradicated, and the other insisting that they are
indispensable markets for the purchase and sale of
gecurities and commodities. The former view rests on
ignoranee, error and prejudice, and Mr. Hughes's Com-
mission cannot but express views to that effect. But
will this serve to convert those who rail against the
exchanges? Obviously not. Those deerying the ex-
changes are so confirmed in their prejudices—their

hate, we might say—that all the testimony
in the world and the most formidable array of
eminent names will not serve to conyince them
to the contrary and induce them to change their
Views,

The Governor in his letter says that the inquiry is to
be made “with a view of ascertaining the nianner in
which illegitimate transactions might be prevented
and legitimate business safeguarded.” To our mind,
thisembodies a misconeeption. “lllegitimate™ business
on the exchanges would not for a moment be tolerated.
All sales on the exchanges are genuine sales. For in-
stance, when a sale i3 made on the Stock Exchange,
it must be followed by 2:15 o’elock the next day by the
actual delivery of the shares sold, and the purchaser
must take and pay for the same. In other words,
there is an actual passing of the thing sold from seller
The rules of the Exchange do not permit
A. 0. Brown & Co.

to buyer.
any other kind of o transaction.

violated this rule, could not make delivery, failed, and
were expelled.  There are places where pretended sales

are made, but not on our exchanges. That kind of
business is condueted at the so-ealled bueket shops,
where when  an order is given, either to buy or tosell,
it 18 never eéxecuted. The Stock Exehange has long
been warring against the bucket shaps. The 1908
Legislature, too, passed an anti-bucket shop law,
which went into effect on Sept. 1. In that particular,
therefore, the Legislature has forestalled the Goy-
ernor.

As far as the inquiry is intended to prevent speeu-
lation, it is an attempt to reform man and to re-
constitute society, and for that resason is bound fo
fail:  In the broad seuse some degree of specilation is
almost. inseparable from the conduct of every-day
business affpirs. The manafacturer who makes a
contract for the future delivery of cotton goods,
relying upon his ability to buy the cotton needed in
the manufacture of the goods at a certain price, is
taking risks which have a speculative element in
them. Tor if his judgment has been good, he will
make satisfactory profits, whereas if his judgment
hag been faulty he will make only small profits, or
possibly net & loss. But we may assume that it is
not this class of speculation which Mr. Hughes has in
mind when he asks the new Commission to recommend
“‘what changes, if any, are advisable in the laws of the
State bearing upon speculation in securities and
commodities, or relating to the protection of in-
vestors.”

Undoubtedly, it is speculation per se to which the
Governor has reference. Such speculation is eyen
more harmful to the morals than it is to the economic
body, and unquestionably deserves the severest
condemnation. But how to eradicate the evil is
another thing, There must be recognized markets,
such as the exchanges indisputably are, for the pur-
chase and sale of securities and commodities. Tt
would certainly be very drastic action to undertake
to dispense with these useful appliances simply
because certain persons make wrong use of them.
Besides, the attempt would be suare to fail, since
necessity knows no laws, for markets of some kind
would be found somehow and somewhere. The old
ovils would reappear, only in a greatly ageravated
form, since the operation would be carried on furtively
and surreptitiously, where now it is carried on openly.
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The attempt to curb speeulative proclivities has been
going on through the ages and has never succeeded in
any fige or in any country. 1t 18 impossible to reform
mankind by statute and no plan has ever been sug-
gested for curbing speculation which was not freighted
with greater poteney for harm than for good.
If Governor Hughes’ Commission should succeed
in devising a scheme for eliminating speculative
transactions from our stock and mercantile ex-
changes, without at thesame time erippling the
non-speculative  business, they could lay eclaim to
having acecomplished what has never been done he-
fore by any body of men anywhere gince the dawn of
civilization,

But it will be noticed that Mr. Hughes also asks
as to the changes that may be necessary for “‘the
protection of investors.” Investors are not calling
for protection. The speculator who has had holes
burnt in his pockets may be erying for the kind of
protection which he has no right to ask, for no one
ghould enter the speculative arena if he is not prepared
to accept the consequences. The genuine investor,
however, is not joining in the cry. The simple
truth is, so-called “protection’” has been thrust upon
him in so many different ways that he is getting
decidedly suspicious, and is praying to be let alone.
In the matterof Stock Txchange specalation, especially,
the investor has good reason for feeling suspicious.
If we prod our memories a little we shall find that
the proposal to regulate the exehanges had its inception
in the exingencies of politics. It had ifs origin in
the fertile brain of President Roosevelt. In the
extraordinary special message which he sent to

Congress on the 31st of last January he denounced in
unmeasured terms margin dealings in stocks and in
commodities, and suggested denial of the use of the
mails and telegraph and telephones to those engaged

in speculative dealings. Mr. Hughes took his cue
from the President and at once urged State inguiry
into the subject.

It s difficult to see what “protection’ there would
be for the investor in taking away from him the
market for his sepurities. The solicitude for the
investor is becoming so all-embracing that it is start-
ling., If we are to credit the statements of our varions
Government officials, all the legislation of recent
years has been in the investor’s interest. The Hepburn
Rate Law has been in his interest, the Public Service
Commission law of this State has been in his interest,
and so have been the new enactments in the various
other States. These have all had for their primary
object larger Government supervision and larger
Government regulation, and does not that mean
protection against the scheming insider and the
ungerupulons speculator? In the meantime the much
profected investor has seen the earnings of the proper-
ties in which he is interested shrivel up and the market
value of his investments dwindle away and he now
asks only to be let alone. e wantg rest from further
agitation and regulation, and o do the business
interests of the whole country. We have apparently
entered upon a new era of prosperity and it will not
go well with the paoliticians if they throw any further
impediments of the old sort in the way. CGovernor
Hughes’ Commission will have served a useful purpose
if in some way it ean manage to put a quietus on
the movement.

b://fraser.stlouisfed.org/

THE PROBLEM OF THE KERRIES.

An apparent crisis in one branch of intramural
transportation was precipitated by the sudden stop-
ping of the five ferries hetween Manhattan Island and
Williamsburg on Monday last. As this has heen a
contining and perplexing subject during six months
past, we glance over our files for that term to rapidly
note the progressive steps in its development.

Following repeated intimations that there might
be a discontinuance of the old Union ferries, which,
down to 1883, were the sole method of communication
between. this borough and Brooklyn proper, the com-
pany which owned these other lines gave notice that it
would not renew the leases, which expired May 1.
The Union company had just raised its tariff on both
persons and vehicles, and within the last fortnight it
has made another advance to three cents at all hours.
The Corporation Counsel pondered, and suggested as
alternative courses, last May, that the ety might,
undertake to maintain and operate the five lines; or
it might lease the more profitable ones to private
parties on terms which would induce those parties
to “earry” the unprofitable yet indispensable ones.

Some other propositions were suggested to the Board
of istimate by a special committee, and next the entire
property was sold at auction to parbies representing
the bondholders for the nominal sum of $25,000, and
it was given out that all bub the two lines which ran
to Greenpoint and were paying a little above operating
expenses would probably be elosed.

In July notice was actually posted in the ferry-
houses informing the employees that their services
would not be required after that month; yet the
matter drageed along, the boats continuing to run
somehow, and nobody really believed they would
stop, the general impression being that the whole
situation was a shrewdly-devised game of “hlufi”
whereby to force the city into some aetion which
would enable the new owners to make a good turn for
their venfure.

A tangle of injunctions asked or granted has arisen
and is not yet quite straightened out. It is not worth
while to follow this out at length, for the present situ-
ation is that, after the last hoat had gone out on
Sunday last, a notice was posted up that the lines
would be “permanently discontinued” at 5 a. m. on
the following morning. The boats did stop as an-
nouticed, although there has since been a small partial
resumption temporarily, and the trouble and ill-
temper produced by the jam of vehicles and passen-
gers before the situation was realized can be left fo
the imagination of persons who know what any stop-
page in o crowded city involves.

The present holding parties allege that they did not
take over any leages from the bankrupt company and
that if any lease had not expired at the date of pur-
chase it subsequently lapsed, so that they are under
no sort of obligation to snybody to operate the
ferries. They claim that they bought physical prop-
erties, and that they promply gave public notice of
intention to abandon the ferry business as unprofitable
and go into the towing and warehouse business instead.
They offered to sell to the city at a price which the
city could not wisely pay, and did decline; there are
some grounds for suspecting that the diversion into
another line of business and the sudden stoppage
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itself are parts of o scheme to force the ciby, bub it i3
not necessary to the case in hand to determine this.
Tt is alleged, on part of the city, that the nomina)
defendants in a pending action, namely two assignees
of the holding parties, are legully successors and
assignees of the old company, and, as such, are bound
by an operating contract for ten years, which does
not expire until the close of 1911.

This is a question of technical legality, although
on the face of things it seems unlikely that any person
or corporation ean be compelled to operate a certain
business at a loss merely becaase public necessity
seems to require operating by somebody. There was
a Court order which virtually declared that the city
must operate these ferries itself if private parties
would not, and & motion to continte a temporary in-
junction upon the present stoppage came up on
Wednesday. The action of Justice Thomas on that
day was to dismiss the injunction proceeding so far
ag relating to the old company and its successor, the
Terminal company, and the indications pointed to
dismissal also as vespects the two individual as-
signees.

Six months ago Justice Kelly pronounced the ferries
“simply continuations of the publie streets and high-
ways,” and, as franchises had been created, he said
“it is an important duty on the part of the municipality
to procure the operation by some corporation willing
to undertake the work for the resulting profit, or, if
no one can be found to undertake the work, and the
public needs justify it, then the city has power to main-
tain the ferries, as it maintains streets and bridees and
other ferries between different parts of its tervitory.”
The Legislature did pass an Act empowering the city
to take over such lines as were found necessary, and
could not be otherwise maintained, and the saving
clause above italicized obviously containg the crux of
the case, The gravity and difficulty of the problem
are serious. We natarally ask, what can and what
should the city do; but perhaps the real question is,
what must the city do? Alfernative and consequence
must be considered, however we are disposed to resist
& bad tendency and a dangerous precedent. Mr. Metz
is reported ag saying that “if the company does not
operate, the city must, and there’s an end of it.” He
justified this by saying that the eity is spending mil-
liong in bridges and subways to relieve the traffic con-
gestion Dbetween the boroughs, and that stoppage of
these lines will divert wagons to the bridges and thus
jam still more the congestion the city is positively
forced to relieve. He would propose on Friday, he
said, that the Board of Estimate appoint a committee
to renew efforts towards o settlement, adding that he
thinks a quarter of the asking price would be a fair
one for all the property the present ferry parties really
OWIlL.

After the case has been discussed on other lines,
what answer shall be made to the demand of neces-
sity?” Some solution must be found, and it seems a
clear certainty that conditions elsewhere will be made
worse if the ferries do not resume. The eity has a con-
dition before it as to which theory offers no aid. The
members of the Public Service Commission may con-
gratulate themselves that when the world (for an in-
tolerably heavy part of it, at least) was laid upon their
shoulders, the care of ferries was not specifically in-
cluded.

THE COUNTRY'S LARGE MINERAL
PRODUCTION.

The United States Geological Survey recently is-
sued its eustomary elaborate annual tabular statement
showing the mineral production of the United States
in detail for the calendar year 1907, in comparison
with corresponding figures for the years preceding.
The figures tell a maryelous story of activity and of
growth and development in that field of humat en-
deavor. Being for a past year, they do not, of course,
reflect the situation in 1908, which was one of intense
business depression and nowhere more so than in the
country’s mineral and manufacturing industries,

The panic in 1907 did not come until towards the
close of the year, and hence had little effect to dimin-
ish the results for the twelve months. Acecordingly,
in the figures for that period we are dealing with pretty
full totals, which therefore may be taken as a measure
of the output in a year when normal conditions pre-
vail and no unfoward circumstances exist to retard
growth. Obviously, for 1908 the showing will be
quite different from that which is now before us. A
downward dip will be diselosed, which will be all the
more noteworthy by reason of the uninterrupted ante-
cedent growth. It is precisely, however, beeause the
figures relate to 1907 snd not to 1908 that they pos-
gess most interest, The tremendous slump in business
for which 1908 will always be memorable is, happily
behind us. The country is onee more on the high road
to prosperity—that is the tendeney is very markedly,
in the direction of & return to the great detivity which
existed prior to the advent of the period of trade re-
lapse, and these figures dealing with the mineral pro-
duction of 1907 tell how inyiting and promising is the
prospect.

Briefly stated, the money value of the mineral out-
put for 1907 was in exeess of two thousand million
dollars. In exact figuves, the amount is given as
$2,069,289,106. We had occasion two years ago,
in reviewing the compilation for 1905, to direet atten-
tion to the magnitude and importance of the results
relating to the country’s mineral production, but the
annual total at that time, though far in excess of all
preceding aggregates, was only $1,625,135,835. In
the two years since then the further growth hasbeen
over 259, raising the amount to, as already stated,
$2,0069,280,196. I we go back just a decade, to 1897,
we find that in this earlier year—when the total, more-
over; was the largest which had ever been reached up
to that time—the value of the eountry’s mineral pro-
duet was only $646,902 582, The adyvance from this
figure to $2,069,280.196 in 1907 obyviously indicates
marvelous strides in the brief term of ten years. The
contrast reflects aceurately the growth and expansion
in the country's industries as & whole, at the bottom of
which, in the last analysis, the country’s mineral pro-
duetion lies.

It has always seemed to us a liftle curious that pub-
licists and statisticians who study so closely the coun-
try’s agrieultural productions should pay so little
attention o the yield of the mines, and be so appar-
ently oblivious of its importance. Of course, the
toil of the agriculturalist—the farmer, thep lanter and
the grazier—brings us food and clothing, prime requi-
sites of existence, and this toil may be brought to
naught through adverse weather and unfavorable
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meteorological conditions, while the work of the miner
is not interfered with in the same way, except, per-
haps, that on occasions excessive rains and floods may
impede mining operations temporarily at a particular
mine or in special districts. It is also true that in the
case of the agricultural productions, the annual money
values are expressed at much higher figures. For
instance, an estimate by the Agricultural Department
at Washington has just appeared, placing the yalue of
the agricultural procductions for 1908 at 57,778,000,000.

Compared with this, the mineral total at 52,069,-
000,000, prodigious though it is, appears rather small.
And yet it appears to us the mineral total is much the
more important. The reason for this is that the agri-
cultural productions in large part arve in theinr final
form when they leave the farm-—that is, very little
is ndded to their value by subsequent processes be-
fore they resch the consumer—while, on the other
hand, the mineral products are mainly raw materials
whoge value is enormously added to in numberless
different ways before they reach their final stage.
Take iron, for instance, which figures in the totals of
mineral production. This is already one stage ad-
vanced from the iron ore from which it is derived, and
vet consider the numerous added steps by which the
iron, through successive stages,is converted into steel,
and the steel itself, throngh further manipulation, is
advanced still farther, till it appears as a finished part
in a locomotive or a building, ov in the shape of cut-

lery or tools or some other article.
We undertook to bring out this distinetion between
agrictltural products and mineral produets in our

article of two years ago, and it is & distinetion which
should always be borne in mind. Some few of the
things produced by the tillers of the soil form import-
ant articles in manufacturing and undergo wonder-
ful transformation before they atbain their finished
shape ready for the consumer. This is notably frue of
cotton. Generally speaking, however, agricultural
products, after they have been harvested and garnered,
require comparatively slight further treatment be-
fore they o to the consumer. On the other hand,
the mineral products lie, as already stated, at the very
basis of the country’s manufacturing and industrial
activity. They constitute only the first step in a
whole series of operations. So far as they comprise
items like coal, they furnish, of course, merely the
fuel needed—without which, however, civilization in
its present form could searcely be maintuined; these
articles of fuel are much like most of the agricultural
products in being available for consumptive wants
just as they come out of the ground. In general,
though, the items that go to form the mineral fotal are
such ag are worked up in many different shapes and
go through a multiplicity of processes (taking on new
value and giving added employment to the mechanie
and the laborer with each additional operation)
before they reach their final state as articles of utility
and comfort.

As an illustration going to show how each additiona]
process or operation tends to enhance a product, we
may make comparison between the value of the pig
iron produced and the value of the mineral ore out of
which it is made. The Geological Survey gives the
production of iron ore for 1907 at 51,720,619 tons and
reports the value of the same ab $131,996,147. Tt
takes about two tons of ore to make one ton of iron and

accordingly the iron product was only 25,781,361
tons, bat the value of this iron was four times the
value of the ore used in making it—in other words was
$529,0958,000. And yet, as already stated, pig iron
itself is only a raw material and inits erude state pos-
sesses comparatively little utility. The great bulk of
it is converted into steel or subjected to other processes
and manipalation, and when it finally appears in the
shape of finished articles of iron or steel, it has a value
many times that of the pig metal.

All this is of significance as indicating the im-
portance that necessarily attaches to the figures of the
mineral output, What has heen said malkes it clearly
apparent that when it is recorded that the mineral
produetion of the country for 1907 reached a total of
$2,069,289,196; and for 1909, according to the present
outlook, may reach an equally large ficure, we geb
merely an inkling of the developing process which
this output starts in motion—the gradually widening
cirele of activity which it creates. Moreover, the fact
that this total of 2,069 million dollars for 1907 com-
pares with only 647 millions in 1807 indicates in
what g wonderful way the part played by our mineral
production in the country’s general advance and
progress has increased within a relatively brief term.
Time was when the precious metals constifuted the
great bulk in value of the country’s annual production
of minerals. Tor 1907 the value of gold and silver
combined was no more than $127,735,400 out of an
ageregate of $2,069,000,000. The item that leads
all others now 18 pig iron, which, as already stated,
is down for $520,058,000. Here the growth has been
as prodigious s in the mineral product asawhole. As
recently as 1898 the value of the pig iron produet still
ruled in the neighborhood of 100 million dollars,
having been for the year named $116,557,000.

The Geological Survey divides the mineral pro-
ductions into two classes—the metallic and the non-
mepallic.  Among the metallie, copper is next in
importance to iron. We all know that 1907
not a good year for copper, the industrial relapse
having shown itself in that trade long in advance of
that in other industries and having actually fore-
shadowed the general relapse which came at the very
close of the year. Hence in the present statement it
is found that both the quantity and value of the
copper produced shows a decreuse from the year im-
mediately preceding. Nevertheless, even after the
reduction, the production of copper was 868,996,491
Ibs., and it is given a value of $173,709,300. Here ¢
higher price has played some part in swelling the
total, as it has in same of the other items, and in 1808
the value of the copper produced was only 561,865,276,
The quantity of copper produced in that year was no
more than 526,512,987 1bs., indicating an increase inthe
nine years since then of over 60%. And the showing
is much the same for the other items.  Almost without
exception they record very large increases as com-
pared with earlier years. Even the lead product in
1007 had o value of $38,707,596. ‘This is slightly
under the total for 1906, but is full ten million dollars
in excess of the amount for 1905, showing striking
increase in the interval. The zine product had a
value of $26,401,910 in 1907, which is in excess of all
previons years.

(oming to the non-metallic substances, it is found
that the stone product had a value in 1907 of $71,-
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105,805, as against $28,635,175 in 1898. This in-
cludes limestone for iron flux. The clay product had
a valne of $158,042,369 for 1907, which is over double
the amount for 1898, when the value was only §74,-
487,680. Perhaps in no item has there been greater
growth than in cement. In 1898 the output was only
12,111,208 barrels, valued at $9,850,501. In 1907
the output was no less than 52,230,342 barrels, valued
at $55,903,861. We often hear it stated that the
country’s natural gas supply is on the point of ex-
haustion. Yet the Geological Survey tells us that
the natural gas product in 1907 had & money value of
$52,866,835, comparing with only $15,296,813 in
1898; no figures of quantities are given, The Govern-
ment i3 just now engaged in hauling the Standard Qil
Co. over the eoals, charging it with being a monopoly
aeting in detriment to the counfry's industries. The
produetion of petrolenm, however, i certainly nof
being curtailed, nor is the price being advanced. For
in 1907 the product was 166,095,335 barrels, valued
at $120,106,749, which compares with only 55,364,233
barrels produced in 1898, having a value of but
$44,193,350.

We have left for last mention of all the country’s
conl production. As we showed in these columns a
few weeks ago, the coal output in 1907 did not fall
very miuch short of 500 million tons, the product of
bituminous coal having been 394,759,112 tons and of
anthracite 76,432,421 tons. As recently as 1898 the
quantity mined was but little over 200 million fons,
the exact product for 1898 having been 166,593,623
tons of bituminous and 47,663,076 tons of anthracite.
n the current year, 1908, the slump in the production
of soft coal must have been tremendons, owing to the
prostration of our manofacturing industries, and the
falling off here lias been one of the principal factors in
the great shrinkage in railroad earnings. It is grati-
fying to think that with the revival of business now
in progress the prospect is that in 1909 the coal output
ig likely again to approach the extraovdinary figures
of 1007.

OUR HARVESTS IN 1908.

The Crop Reporting Board of the Department of
Agriculture has made public this week the final grain
harvest estimates for 1908, and in no essential particu-
lars do the resulls as announced differ from the pre-
liminary approximations presented on a previous oc-
eagion. In the case of all the leading products, the
1908 erops ave greater than those for the preceding
year, but quite generally less than in 1906—a re-
mark, moreover, that applies to almost all products
of our farms. At the same time, the excesses over
the previous season, ns we have before stated, are in
most instances materially less than were anticipated
early in the season. The corn crop, our leading cereal
in volume of yield, reached, according to the final
estimate, 2,668,651,000 bushels, an ageregate ex-
ceeding that for 1907 by only 76 million bushels, but
exceeded by 259 millions in 1906 and by 39 millons
in 1905. Moreover, the eurrent yield is only 2 mil-
lion bushels more than the corrected total for 1899,
reported by the Census Bureaun.

As to the wheat crop of 1908, it exceeds that for
the previous year by 3014 millions of bushels, but falls
behind the total for 1906 by nearly 71 millions, and
exhibits a decline of over 28 millions from the yield

of 1905. The spring-wheat product at 226,694,000
bushels was very moderately greater than that of 1907
(224,645,000 bushels), but showed diminution from the
outturn of either 1906 or 1905, when 242,372,966
bushels and 264,516,655 bushels, respectively, were
raised. Winter wheat did better, relatively, the cur-
rent year's yvield, which is now reported as 437,908,000
bushels, comparing with 409,442,000 bushels a year
ago, 492 888,004 bushels in 1906 and 428,462,834
bishels in 1905. Combining the two varieties, we
have a total wheat erop for 1908 of 664,602,000 bush-
ols, against 634,087,000 bushels in 1907, 735,260,970
bushels in 1006 and 692,979,480 bushels in 1905.
And, furthermore, this year's yield was exceeded in
1902, 1901 and 1898,

The oats crop, while of course moderately in excess
of 1907, furnished the real disappointment of the sea-
son, the yield having been appreciably less than in a
number of earlier years, when the area was considera-
bly lower. The Department mukes the erop for the
cirrent season 807,156,000 bushels, or 5234 millions
more than in 1907. Compared with 18906, however,
there is a falling off of 15734 millions of bushels. Bar-
ley reached its record production in 1906, when, ac-
cording to the final estimate of the Department of
Agriculture, 175,016,484 bushels were produced. This
season’s yield at 166,756,000 Ebushels, therefore, is,
with that exeception, the largest, and econtrasts with
153,507,000 bushels in 1907. Rye exhibits merely o
nominal inerease in yield this year a3 compared with
the previous season. The estimate now announced is
31,851,000 hushels, which compares with 31,566,000
bushels a year ago and the high-water mark of 33 -
630,592 bughels of 1902, which was almost equaled in
1906. ‘To indicate the aggrecate yield each year for
the last five seasons of the five cereals referred to
(corn, wheat, oats, harley and rye), we have compiled
the subjoined table:

Total
Production.

CROPH OF WHEAT. CORN, OATH, BARLEY AND RYE.

1904, | 190%5.

1908, 1907, 1004,

futhels.

1704602000
B07,1560,000

Bushels. Bushels. Hushels. Buxhels.
2,502,320,00012,927,416,0012,707,993,510{2, 467,450,034
G34,087.0001 735,260,070/ 692,879,459( 562,309,517
754,443,000 004,004,522| 0953.216,107] 804,605,553
160,766,000| 163,547,000] 178.916,454| 130,651,020( 130,748,954
41,851,000 31.566.000) 83.374.833)  27.618,045| 27,284,565

Total. .. |4,330,016,0004,168,013,000 4.33:’1_5:2‘9:}:)'[-1.51H.mn,am 4,081,459,522

The total production of the five leading grain erops
is here seen to have been 4,339,016,000 bushels in
1908, against 4,166,013,000 bushels in 1907, 4,839 ,-
872,900 bushels in 1906, 4,518,456,201 bushels in
1905, 4,081,459,522 bushels in 1904 and 3,827 ,317,766
bushels in 1903. The better showing this year than
lnst (when the yield was so disappointing) 15 so mod-
erate as contrasted with the increasing need of cereal
products to meet the constantly augmenting con-
sumptive requirements, that it furnishes little cause
for: gratification. Acreage considered, 1907 was a
year of low average product, and it is to a further in-
erense in aren in 1908 that the additional yield above
indicated is more largely due than to greater nverage
praductiveness. In faet, from an additional area of
2.7% under the five above enumerated crops, the
gain in produet was 173 million bushels, or only about
414097, Furthermore, on the basis of the ecombined
acereage of the five mentioned cereals, the general
average product in 1008 has been well below the nor-
mal of recent. years. It figures out 22,8 bushels per
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aere, or o little better than in 1907, but compares with
26.4 bushels two years ago, 25.6 bushels in 1905 and
23.8 Lushels in 1904.

The estimated production of potatoes for 1908,
given by the Department af 278,985,000 bushels,
is not only less by 19 millions of bushels than in 1907,
but falls behind 1906 by 29 millions and was exceeded
in 1904 and 1902 and as far back as 1895, The crop
was also of poorer quality, reducing its value as food.
The buckwheat erop as finally approximated reaches
15,874,000 bushels, which compares with 14,200,000
bushels in 1907 and is to all intents and purposes a
record erop. It is, in fact, the largest crop raised
since 1869; but in that year, and for afew years pre-
viously, aereage was considerably larger thannow, and
the vyield proportionately greater, having been over
2234 millions of bushels in 1866. The yield of rice
in 1908 has apparently marked a record in the produc-
tion of that cereal in the United States. It is given
as’ 21,800,000 bushels, against 18,738,000 hushels in
1907, 17,854,768 bushels in 1906 and the previous
record of 21,006,038 bushels in 1904, Hay is another
crop the outturn of which in 1908 has been in excess
of that for any former year, reaching 70,798,000 tons,
against 63,677,000 tons in 1907 and 57,145,959 tons
in 1906,

The Department’s final estimate of the tobacco pro-
ducet of the country in 1908 i3 materially greater than
the preliminary approximation given ont in Novem-
ber, but the crop nevertheless falls bhehind that for
any year from 1900 to 1903 inclusive, on aceount of
the much smaller area planted. The yield is stated
al 718,061,000 pounds, against 688,126,000 pounds
in 1907 and 682,428,550 pounds in 1906. The flax-
seed erop, at 25,805,000 bushels, compares with 25,-
851,000 bushels in 1907, and is lower than in either
1905, 1903 or 1902, but exeeeds 1904 by about 214
million bushels.

The Department, inaddition to estimating the crops
auantitatively, also attempts to fix their value to the
producer on the basis of the farm value per bushel, &e.,
on Dec.1. We gave a table last year covering those
values forthe five principal grain erops for five years,
and continue it this year without further comment
than that it purports to show what the farmer would
have realized on the hasis of a price ruling on a certain
date.

FARM VALUES ON DECEMBER 1.

1905, 1004.

1900 |

$
LOST 461,410
510,480,874
270,900,013
A3.051,807
18,748,922

i

791,118,

0| 518
7.047,537
55,047,160
17,414,134/

Total... _5E.‘;o.mw.m_m-[z.:a.-‘.t.zn-s‘nuujz.tm?.lan.‘la? |1084,575,300/1,930,261,450
] )

a3
§2,000] 102,290,
D000 23,008,000

The average farm values on Dec.1, as reported by
the Department in each of the last six years, for some
of the leading ecraps, are set forth in the subjoined
table,

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS,

| 1006. | 1005, | 1004,

Cenfs,
2.3 7
73.0

472 i 3 a¢
a5
(LN
75.0
70.0
1154
81.2

!_ 1008. ] 1907,

| Centy.

clanis, Cenis,
Wheat .. .....per huahel 87.4 1

-3

4.8
{0,

P o 3 S
¥ e et 25 et
[ R

=
&
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In addition to these, the farm value of hay Dee. |
is given ag $8.98 per fon, against $11.68 per ton last
vear, $10.37 in 1906 and $8.52 in 1905, and tobaeco
at 10.3 cents per pound this year compares with 10.2
cents in 1907, 10 cents two years age and 8.5 cents
in 1905,

RAILROAD GROSS EARNINGS FOR NOVEMBER.

Gross earnings of United States railroads are now
showing improvement with each succeeding month.
We present; below compilations for November covering
the roads that make it a practice to furnish early
preliminary returns and comprising about one-third
the railroad mileage of the country, namely 79,108
miles. On this mileage the loss as compared with
last year is only $1,804,233, or no more than 2.92%.
This is by far the best comparison we have had for
any month of this year.

We do not imagine that our final statements,
comprising the whole railroad mileage of the country,
will make quite so good a comparison as the present
early statement, sinee this embraces chiefly roads
which have been speeially favored, either by a large
grain movement or a large cotton movement, or by
both combined. The roads in the manufacturing
aud Eastern mining regions have done by no means
as well as these in the grain-carvying and eotton-
earrying districts, and the largest of the roads in the
manufacturing sections, like the Pennsylvania Railroad
for instance, are missing here, since these mnever
furnish preliminaryestimates of their results, and it is
necessary to wait for the completed figures hefore it is
possible to know what the course of the earnings
has been. But swhatever our fnal total relating to
the entire railroad mileage of the country shall
show—that 13, whatever the percentage of decrease
—the exhibit is certain to be, as in the present
instance, better than for any preceding month of the
salendar year 1908.

The number of roads reporting decreases still greatly
exceeds the number showing increases, and some
of these deerenses reach large amounts; but on the
other hand there are also some gdins of considerable
magnitude, and these serve to wipe out a good part
of the aggrepate loss. The roads in Texns and the
Southwest are particularly distinguished for their
good statements, and some of the grain-camying
roads in the Northwest belong in the same category.
The newer Canadian roads, like the Canadian Pavific
and the Canadian Northern, are likewise able to
report handtome gaing, On the other hand, the
Baltimore and Ohio reports a loss of $1,050,468, the
Great Northern has run behind in amount of 5561,761,
the Grand Trunk of Canada has o decrense of $378,874
and the Hlinois Central a decrease of $330,406, while
the Buffslo Rochester & Pittsburgh has sustained a
falling off of $257,322. There are some Southern
roads that show losses, notwithstanding the larger
cotton movement—for instance, the Lonisville &
Nashville and the Southern Railwayv—but the losses
in these instances ave relatively light, and denote
that the shrinkage in manufacturing tonnage and
general merchandise was heavier than the gain derived
from the larger movement of c¢otton. In the following
we show all the changes for the separate roads for
amotunts in excess of $30,000.
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PRINCIPAL CHANGES IN (GROSS FARNINGS IN NOVEMBER.

ganadian Paclfio. .
Missourl Paciiie (2).
Canndlan Northern
nternnt’l & Gt \mlmrn
Texas & Pacln

Yazoo & Mississ

St Louls Southwes
Ohlcago Grent We
AMinneap St Paul &S
Texas Central

Representing 11 roads in
our cmn'_ul.inllun — &5

Baltimore & Ohlo
Griat Northern (2)

Tnereases,

~51,617,733 | Duluth So Sh & Atl..
Decreasss. |
$1,060,408 |

Decrea .w-s.
$378,875
J '! {) ll}l‘l
] 42

00 | Grand Trunk (4)
3,000 | Hilnols Central
108,500 Buftalo l!uch: gter & Pltta.
107,000 Central of €

130,161 | :
123,060 Loutsville & Nashv
90,051 Clne New Orl & Teéx Pac.

03,442 | Wabash

-'!H 077 | Tolodo St Loule & W-

35,862 Chleago & Alton . ..

— - Colorado & Southern.

| Iowa Central

80,3060
Representing 10 roads 1n

861,761 our compllation. ... §3,303,372

Note.—Flgures In parcathesls aftor name of road Indleate the number of
lines or compnnies for which separate returng are glven 1o our complintion;

The increase in the cotton movement
siderable dimensions,

325,714 bales,

against 164,820 bales in

was of con-
The shipments overland reached
November

last year, and the receipts af the Southern outports

aggregated 1
It will be
table,

329,707
observed,
giving the port receipts in datail,

bales, againgt 1,507,464 bales.
however, from the following
that the

amount received at Savannah was only 247,343 bales,

a8 apainst

304,711 bales, while on the other hand

the amount, at Galveston was 738,073 bales, as against

40)2 T84
aeainst

bales and
360,857

at. New Orleans 423 866
hales.

hales,
doubtless,

This

explains,

why the Central of Georgia has fallen $123,900 behind

in its

earnings at the s

gsame time that the Texas roads

pretty generally shiow handsome gains.

RECQEIPTS OF COTTON AT BEOUTHERN POIVTS IN NOVEMBER AND FROM

JANUARY

! TO NOVEMBEILR 30 1008, 1907 AND 1006,

Jan, I to Fiour.
Nav. 28— (hdis,)
Chileago—
1004._._ 8,728,468
1907 ... 8,474,111
Milivankee—
1903 2,340,900
1807 .o 2,014,930
8L Loty —
1908. <. 2,460,100
1007 .. 2,625,105
Toledo—
10082 -
{117 .
Dietroti—
1908. . 2158
1907-..2 140,700
(.‘h:r_w:tr:nrf—-

W heat,
(baeh.)
10,407,814
23,733 844

10,207,000 2.6 i
B.O002,003 6332435 1

Oals. Barley. Rye.
f!riml ) ﬂ !{:’(hu&n.} I (bush.) {buah.)

70,110, ins 85,073,280 21,156,020 1,400,007
!!.!1 106,663 85,635,105 Ili.ﬂ]?.flﬂ 2,522,600

141,200 14,831,083 1,213 400
Wi8T7,350 15,054 JBG62 1,238100

401,034
400,802

254,000
126,500

&
1

2.4103.480
2,600,177

10,503,637 23,515,005
82,231,200 28,248,050

5,147,600
6,018,400 4,701,300

2,851,031 ’..'?I'# 763
4,244,088 2,425,380

6,158,500 5,304,027
4,003,008 6,434,360

14,760,400 9,370,400
15,820 860, 11 U'Ih 250

1,000
0, (K

J75, 3,045,000
4,774,500

2,242,710
1,548,325

1,605,448

L 182,030
1,065,713

104,250

1,785,500 5

2415000 342900
520,044
627,733

45,614,300
47,064,310

1,043 5,530,777 7.
200,714 8,340,000 8.4

3,745,430 15,233,950 16,607,501 1,739,607
5,073,866 41,820 15,008,201 2;231,955

| J16,900 - - =
3,070,100 -

2,841
S0.003

81,511,034
7000612
00,157

I 7,000

Total of all—
1008. - .. 18,785,100 &

1907 ---17,234,005 &

One reason why comparisons of earnings are begin-
ning o improve is that we are now by degrees reaching
the period a year ago when earnings were no longer
s0 good as they had been. In November 1007 the
effect of the panic and resulting depression in trade
were beginning to show in the returns of earnings,
though not as yet to any great extent. Our early
compilation at that time did not record an sctual
foss in but certainly the gain was
relatively small, reaching only $1,345,176, or 2.52%

BTOSS eArnings,

<=0

November. Stnee Sannary 1, [n the table we now give we furnish a summary of the
November totals, as diselosed oty early com-

pilations, for edech year huek to 1896.

Poris.

_1-!"3. 1607. i |l_\_'
Galveston. <-—..baled)
Port Arthur
New Orltand. .. 115

bl .. 60,086| 3

ol o = 24, f_’m.[l
Savannah oo, i 2 205,
Brinswiek. o ... A 2' sl al lIU
Charieston 4 sk ‘1! 2

CHOOTHETOWT - e e s . Seell
Wilimington i 85,100/ Ei‘-’.!lril 8|
Norfolk .- 110, (5351 113,640] 468, 145
Q‘Fi'il‘ 4,674 f,044]
} 1890 -

Nowport News, &o..
Tt l,GGITAIN|i.i".’-l.11-1:5,?.Q-IU.-I.’.-‘if‘.‘.ll!.‘:.!M—ii:". 1597 . 1 vj| 1.4 j 1,, 17 :
; | 5 85,235( 1.28] 47, 78| i 1,044,
591 96,007| 1.77 . 9 +56,050 2284} :ﬂ 44
l"'l 50 310,021
1

312,155,362

1103804

1 r.lz,.l.
157

Al irage Gioes Raralnps. I'ncreane (=)

Nocember, ——

Year

or
[ Deerease (—).
Préceding,

Year
f-' wen.

Year
| GHeem,

In-

(¥r.pre- |
(f'rr-,

-.-rma_.

Year.

[Roaits| Afiles M
26,621 |

The grain movement in the West also ran materially
larger than last year. The incerease extended to all |
the different cerenls and also to most of the primary | 19052 o ‘:m
markets. The receipts of wheat for the four weeks |2
ending November 28 rpeached 27,004,049 bushels !
a8 pgainst 20,232,604 bushels in the (’U]l’f‘::[)(]lithll}..\
four weeks of last year. Adding corn, oats, barley
and rye; the total deliveries of the five cereals for the
four weels are found to have been 55,751,180 bushels
in 1908, ns againgt 43,772,173 bushels in 1007, The {}1:{“- =
grain movement in du.:ul in our usual form is shown in [ 1o &2
the following.

Wi ERN FLOUR AND ORAIN RECEIPTS.

Wheat.
{fruah.)

Fe6,012 1,507.300
054411 081,400

215,100 1,354,000
L4200 700,635

1,(H18,224

1008 - - ‘.l lll-
Jan 1 (e Nt a0

1800 ~--| 118 | 88

1807 L-oo] 110

18908 .- |

H"r'i....

74,087]
75, ?lll\l

Note: —Nu{tlmr the earnidgn of the Mexiean roads nor the minlog operationd of the

A nnthracite ¢onl roads are elilded 1o Ly table.

Four wecks
Ending
Nov. 28§,

Chiecago—
|ut1+, ===

hats,
(el )

5,628,120
1,133,195

1,087,200
138,000 083,200

867,605 1,080,400
084,147 660,500 '824,065

343,500 730,800 87,000
283,000 270,000 217,000

108,308 444,120 280,600
i, 501 H12,805 420,170

74,230 GO2. 860 667,000
148,310 220,560 206,013

255,933 808,000 570,100
a7,000 1,405,500 109,700

10,756,744 632430 1,263,273
8,000,081 B0S,173 857,001

X 5,452,000 1,280,200 1,877,170
1907 s cn = 7.003,050 1,220,150 1,452.410
Kimrax Clp—

1008. ... 3,143,750 452,700
1007 . <=« 1,309,000 120,200

'.f'a.mlc afl—
i Qnal'l J07
mm 07447

Corn,
(usk:)

4,014,614
#,750,453

331,000

Flokr,
(hbla )

R,
(hreeh.)

1,800,887 147,000
1,105,817 200,040

1,566,000 124,700
1,267,200 07,200

242,300 4,054
432,000 24,018

8,000
20,000

Batley,

iy To gomplete our analysis, we annex the following

six-yeat* ecomparisons of the éarnings of leadivg voads,

7.
.lfilrmukr. -
100

arranged in groups.
1007....

St Latis—
1008,
10075

Toledo—
lilfl‘i‘ =

EARNINGS OF SOUTHERN GROUP.

Nevember, 1608. 1907 1O, 1905: 1904: 1903,

Ala Gt Southern.
Ala N O & Tex P
New Ol & N E|
Al & Vieks. .|

Vieks Shrey &P 2
Central ul(.mr::l-\ 1, ﬂuz 300 1,15 lu 400 1,050,070,
v s T2, 162, 3,100

Clrig N €
lmuis\r& ‘\mi!wb 3 16173 VL2011 174 (L1R RST
"BRETIS 857,200 844,994

Mabile & Olilo. . .|
Southorn Ry__..| 4,511,040 4 112.’,1‘?\ i.'.‘21, 43 4 hiit) nﬁl 4..03 'J’Ul'l 3,745 -l';?
400,200 806, HOS| 000,717 05,27

Yaroo & Miss ¥V  jal,119,067 «000,107
12,818,342 lB,lIU.23é,!ﬁ.?ﬂi.-l!l‘.i:i'l.l'a?u.alu 11,6 l.S%.u‘.’ 10,419,580

§
255,400
200,745

35 |
207,933
213,318
130,471
llu 720

5.
327,619

ra50,.4:
ridd 172
11410

3
328,637
ra70,044

3
204,821
Clevelnni— 281 "1:;1“.
1008.... 37,160
17,274

250,700
321,000

103,560
0,000

735,750
413,000

907
D luth—
1905 .
1007 ..~ -
M inneapolis—
1008

80,658
83,615

206,730
100,100

|
0 I
406,300 Total -........

402,630

508,000
620,000

a Ineliutded some large (tems of Income not previovsly lnciuded in monthiy retyma.

b Ineludes earnings of Atlants Knoxville & Northers (n 1004, 1005, 1006, 1907
and 1008,

rUhesy Agures have bean revised to sccond with the hew basls ‘of accounting
preseribed by the ITnter-State Commerce Comemisslion,

0,395,051

27,004,040
20,232,004 7,88

7,007,000
0,835

5,455,002

102,143
602,072

hitized for FRASER
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BARNINGS OF SOUTHWESTERN GROUP.
[ 1004,

| 1008 | [ 1006 ! 1005. | 1003,
[[E=ge il 5 $

Colo & Southern® 1,370,84171 4:!2 Ilﬂ 1,140, Tlh 1 l‘_'N.:l i-ﬁl
Denver & Rlo (:_i 1,804, ‘I}nrl.!il2 2001, 'a08 400] 1,757,192 i
Internnt & Gt Nol 803,000 r606,000 020,00

Mo Pac & Cent Br| 4,074,000/ 3,818, I:I‘IL:I 4, gﬁu :1‘} 4 S 4
Bt Louls Southw. 075,254 r375.028(- T ¥ BTT
Texay & Pacile. .| 1,51 ,.,.111;1 L3980 .470) L.013; 463 1310, ﬁ?i 1 A00.476] 1, l

in (43,855 9,020, ?lb.]l"!.lillﬂi.?dn D.l?:!‘ﬁ' J 0,154, H'H 8. 440,888

November, 1607,

3
837,314

& T

IJ?I 3 l ]H D20
IIJ
i:"

L3 0 o 06 1n|| 11005 Includes all affiilated lnes wm-nl. !.rl.nll,y &
:]m:[':;; l:'nfy lm‘g ][- or previous yeams we have combined Colordo. f& Southern

n ort Worth & Denver Clty.
-~ t[I!I‘uurpn Iluiw- i:wu yeviged to neeord with the new basts of nccounting preseribed

by the Inter-State Commeres Commission.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

| to0s. | 1007, | 1006. | 190s. | 1004, | 1004,

[cs gy | | 5
nadian Paelie-| 7,156 nﬂﬂf 5,817, 000 h‘-\il,.:ht B,7 |1 J5a3l 4,75 l BT 4,142,000
gtlgntrum Weats|  701.847| r607,9058 gL gl 7R2204) 707,421 770,303
Dul Bo Bh = At) 2330500 126! ok sl 2402 l"'i 210,044) 180,34
Gt Northern Syst| 5,541,77006.00 514 5,240,087 4,00 23
Town Contral. . 214,496 276,578 270,520{ 229,037
Minneap. & St I. 243,749 M6 dlby ﬂuil B341,0400 201,047
Minn St &S HAM 1,142, 0500 ‘0| 1,000 \'liﬂ, 1,149,040 n-m, 150,
105,613 4,555

&,067,1 1[

November.

1.1¢
NorthernPacliile :tlcii AT n?" BT 16,0672 . 5,703,542 5,090,738

|23_ﬂd‘i ll'#! 2‘3.21}6 ’!"'tii!l 1] ‘-ﬂ'iil‘.l“f.!l 'J?.H 16,576,041

=Resulta ang based on 111 miles fess road beginning with 1005,

a Proprietary lines not fneluded after June 190G,

B Actial fdisires of earnings pre now used for comparisan.

& Month of November not reported; taken samo ns inst yoar,

7 Flgures have been revised to aceord with thi new basta of accounting preseribed
by the Inter-State Commeree Commirslon.

EARNINGS OF MIDDLE AND MIDDLE

WESTERN GROUP.

THONG.
|
|

3 5 | 5
rRA0,460F 75,7480 744,200
A5, 161 A8TETT 495,240 HaT
l:l‘ Tr of Cab. | | I :r._m 860
Gr Tr West - w 3,555,074 3.034,545) 3. 700,728 3,446,074 3,221,200)] 488,500
DG 1 & M| | 08,403
Tilinola l"t'ntr*ll. -jad 082 632a5,311, 028! 4,680,807 4,588 /22 4,450,000 4,071, llll
Tol Pop & V 80,011 Da, THT 107,962 116,457 111,830 il
Toledn 3t L .t \t' o m A4d,548  asz.a04 327,905
Witinsh ... #0732, 'll' 101) 2,060, iN!| .!,{h.
€513 1y

Wheel & T Eirle_ ; 40,044) 8027001 300; 357,764
ITRERY, L L= ook (12,472,186 13,507,420, 12,834 80812,321, 0?1‘[[ a1, 078 10,600,301

November, 1908, 1007 . 19056 | 1004, | 1003

| 3
Buff Roch & Plitta) 573,144
Chfo Tnd l«m . 410465

a2 254,421
MM 185 1,818 u’ﬂ
i

it Tneludles some T'lr'gu Ttems r\I' Inmm:- not previously ineluded n nmnmly returng.

b Ingludes Canidn & Atlantle beginning with October 1804,

¢ Month In 1908 not reported; taken same na [4st year,

1 Fligires hivye béon revised to accord with the now basls of accounting preseribed
by the Inter-Atate Commeres Commisalon.

GROSS BARNINGS AND MILEAGE IN NOVEMBER,

Gross Karniings. !

Ine. (4) or
Dee. [(—).

Hnauge.

Nama of Road.

1008, 1907, | 189048, ji8 llﬂ?.

) s
—28.810
+0.505
—82

5
S23,6a7

270,044
148,238
141,638
146,727

00
190

3
Alabama Great South 204,821
Ala New Orl & T P—

New Or] &Nor B'n
Aln & Vicksburi. - .
Vicks Shrev & Pac.
Atlantn Blim & Atl
Bualtimore & Ohlo... -
Bellefonte Central
Buil Rocl & Plttsh-.
Canadlan Northern.
Ganndinn Pacifie. - -
Cential of Geargln.
Chattanoogs Southe
Chlcago & CAlton
Chlcago Gt Western. -
Chle Ind & Loulav...
Cing New Orl & T P_.
Colorado & Southern.
Denver & Rio Grande
Detrolt & Macklnne. .
Det I‘oll'du & [ranton
Ann Arbor.
Duluth Sou Sh & :\t 4
Georgla Sou & Fla. .
Grand Trunlk of Can.
Girangd Tr Western
Det Gr Hay & Ml
Canadn Atlantle. -
Great Nocthern
Eastern of Minn. .
Montans Central. .
Hinols Central
neernat & Gt Nor-. .
owa Central
Loulsville & Nashv. .
Macon & Birmingham
Mineral Range. .. .
Minn & St [.oulq ¥t
Minn St P &S5 M_.
Mo Par & Iron Mtn..| 3,
lf‘gllll%r{!\l Ernu ch. .
oblle \fnck & K Clt
e A o
hcwul:l Unl-Oregon -
1o Grande Southern
St Louls Southwestern
Southern Rallway. ..
Texas Centeal. .o o. .
Texas & Paciflo. _-__ .
Tolodo Peoria: & Weat
Toleda St & Western ;
Wiahnsh 2 3 a1
Yazoo & Miss Valley.| 1,110,167 lnlu 107

50,040,030| 01,744,772

167,400
6, MI L0000
1,140,400
8,828

1,040,078
a07,005
403,161
702,162

(i} "
000 9,428
900/ 1,915

lml Ga0
3,034,548

—18,547
—378,874

161,030
4,665,674

—a61,701

—340,406
+107,000] 1, 150
214,403 253,047 —a8,082| 65
3,823,481 3,012,011 —80,160] 4,385
1!.-13? 01 1056
70,021 iaa
343,749 1,027
1,142,608 2,280
01,000 6,100
135,000 W88
144,007

0,630
4,500

6,003,637

5,013,028
606,000

5y531,770

4,082,622

S003,000

54,801
449,641
—110,243
+-05,802)
+130, I.!!l‘!l

- i
ST Do S Ts

—rd

+ 1235, (IF!D

—1,804,233|70,108(77,518

Total (51 roads) . _
Net deorense (2.929%) . Hibgl
Mexican Roads (not Inlcluded 1n to
[nterpeeanlo ol Mexleo 479,468
Mexlean Central ... 2,437,262
Mexloan  Internat'l.. nos.672
Mexican Rallway. ..o 408,100
AMéxjean Sonthern. .- - 86,771
Nat RR of Mexico. . 1,100,486

Hidnlgo & Nor E'n. 845,701

a0

730
4,220
018

o G2
—108,0428
—11,348

77,047

b://fraser.stlouisfed.org/

GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 20,

Nae of Rodail. L1008, | 1007, l Increase, [ Decrease.

&
756,084
407,525

3 | 5
$,027.091] 3,763,615

z.ﬁ-’i:wnl. 2,037,602
1,366,743] 1,478,133
1:233.7 4] 1,487,000
1,585,074)  1,660,454|
61, ﬂ 0,278] 77,708,215

Alabama Great Southern. .
Alp New Orl & Tex Pac—
New Orl & No Eastern,

Alabama & Vieksburr. -
Vicks Shrev & Pacifie. -
Atlanta Dirm & Atlantle. -

[!nltlmnrc & (lhln

llu!r Roch Jr Pittsburgh. -
Oanpdian Northern
Canadian Paoilo. .. ue...
(rt:nlru! of {.?r.-nm'ln. et
Chattanooga Southern. ..
Chivago & Alton
Chleago Great Western. - .
Chlearo Tnd & Loulsville-
Clne Now Orl & Tex Pac. .
Colorado & Sonthern. ..
Denver & Rio Grande
Detrojt & Mackinne. .. ...
DetroitiToledo & Ironton.
Ann Arbor
Duluth So Sh & Atlantlo.
Georgla Southern & Fla- - 1\657,236F  2.,070.627{
Grand Trunk of Canada— |
Grand Trunk Western 35,576,300F 41.241,172|
DetraftGr Hav & Milw |

Unu.ulu.’\!l.mlh,_...,...f} |
|
4,

ﬂ -lll .‘J(Ju

64,107,150/

0,700,629|
L b ¥ 3 0)

4, 1517 "J"l
ﬁ.?l\l 2\1
I:Lﬂﬁﬂ..'aﬂti;
17,670,667
1,022,028l
1,407,440
1,874,710
2802504

336

1 008,825
2,001 nnr'
3 uun.:un

Great Northern—
40,434,141

48,560,006
6,045,040
| 2,600,657
| a0,4p0,751

Fnstern of Minn
Montana Central
Iinnls Central. - -.
Intermat & Gt 1\01(!1Lm_.,
Iown Contral
Loulsville & Nashville..
Macon & Blrming
Mingral Bange. .« ..«
Minneap & S5t Louls. . ..
Minneap St P & 55 M.
Mo Pactlle & Tron Min.. ..
Centeal Branch-
Moblle & Ohlo.
Nevada-Cal-Oregon. . -
Rio Grande Southern
St Louis Southwestern- .
.‘:\‘uu(h(:l'n Rollway--=c-q.-
Texing Central. . .
Texas & Paolfio.
Tolédo Peorin & W
Toledo St Lould & W t--'wln
Walash =
Yoo & Miss Valley. - .|

65231100
05,187, 120

1,878 0657
48,407
1,062,732
T234,6068
284,532
2,708,768

0,604, ‘6t
od, rri"l‘.!\li?
1,1080,526)
15,043,703
I.IHS.!‘;U'.!
#5583, 004
20,426,003
9.151,800]

12,280,005
] u;l ?I.’L'

A7au, 'Jll
Total (B0 roads) (670,281,007 62

B05,270(87,232,770
Net decrease (13,1295 el

'JUU.N?I

= s ] 08&75!}!)

Mexlean Roads (uul. |F1L‘1lld'ul In lnlnl#.‘l |

Interocenaic of Mexlco-. . B.428,070]

Mexlean Central. . . 20,.540,2641]

Mexlean Internat 6,728 838

Mexienn Balway . ... 6,760,300

Mexlean Southern. .. P 1141175

Nat FEH of Mexico- - . . | 13;280,245/
Hildago & \orthes;stvrll' 837,778

502,345
2,087,407
1,623,640

ﬁ.l- l 600

712
1 \'II!'! IDD
611,023

6,081,015/
2,187,721
8,951,381
?,nun_lmt).
18 BRT
16,262,345
m:?.rm|

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.S.
—The public sales of bank stocks this week nggregate 556
shares, of which 40 shares were gold at auction and 15 shares
at the Stock Lxchange. Five shares of stock of the First
National Bank were sold at 805, the last previous public
sale having been made in April at 641, Chase National
Bank stock advanced, on a sale of 10 shares, to 340,a8
compared with 326 last week and 286 two weeks ago. Ten
shares of National City Bank stock were sold at 325 and 5
shares at 550; the last previous sale was in October at 307.
Shares. BANKS—New York, Loaw. High, Cloge. Last preeions sale.
10 Chase Natlonal Bank....-. 340 340 S40  Dee, 1008— 3206
15 City Banlk, Natlonal. . 326 330 325 Oct. 1008— 307

b First Natlonal Bank_....... 806 805 805  Aptl 1008— 041
25 Hanover Natlonal Bank.... 521 531 621  Dec. 1008— 536

« Sold at the Stock Exchange.

—The National City Bank of this city will remove to-dny
from its quarters at 52 Wall Btreet to its new hoine, the old
and remodeled Custom House, 'The building as re-construc-
ted presents a most imposing appearance. While the general
style of the exterior of the old building has been preserved,
the long Right of stone steps hag been considerably shortened,
the first floor and street entrance being lowered to the
street level. The twelve monolith columns which adormed
the Wall Street side of the building hove been leff standing,
and above them are placed similar columns extending the
height of three of the four new stories which have been
added to the building. In the rémodeling the attic was
removed, and the entire interior of the building was torn
out; and completely re-constructed. The main banking
room i8 63 feet in height to the ceiling, the distance to the
glass dome surmounting the room measuring o total of 83
feet. The appointments of the new quarters are in 1o way
girish, the furnishings being principally of bronze and
mahogany. The building aeeupies the entire black, hounded
by Wall Street, Willinm Street, Exchange Place and Hanover
Street. It was purchased by the bank from the Goyern-
ment for $3,265,000 and the improvements, it is stated, have
been made atan additional cost of about $2,500,000: In the
Clenring-House statement of Ilnst Saturday (Dee. 12) the
deposits of the bank were given as 3208,204,500
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—Governor Hughes has c¢arried out his determination to
have an inquiry made into speculation on the Stock and
mercantile exchanges. A committee to that end was
appointed by him this week,  Asin the case of the banking
committee named by Mr. Hughes a year ago for the purpose
of suggesting advisable changesin the laws governing banks
and  trust companies, the present committee will serve
without compensation. The committee consists of Horace
White, author and editor; Charles A. Schieren, ex-Mayor
of Brooklyn; David Leventritt, ex-Justice of the Supreme
Court; Clark Williams, New York State Superintendent of
Buanks; John B. Clark, Professor of Palitical Economy in
Columbia University; Wiliard V. King, President of the
Columbia Trust Company of New York; Samuel H. Ordway,
lnwyer; Edward . Page of Faulkner, Page & Co., New
York, and Charles Sprague Smith, dircetor of the Peoples'
Institute of New York, Their services were requested in
the following letter addressed to cach member:

Gentlomen: AL the last kesston of the Legiglature | recommended that
provision shoufd be made for gultable Inguiry Into the ficts: relating 1o
gpecuiation 1o scourities wnd commodities, with the view of aseertalning
the manner In whiell ilegitimate transactions might be prevented and
legitimate husiness salegpuarded.

As T stited 1o aceopting renomination, I had in mind o making this
recommendation, such an expert inguicy as was made |nto bunking con®
dittona, the result of which whs the passage of highly benflolil measures.
In this Commonwenlth, the vast commercial angd tonanelal trensaetions ol

which represent the activitics of the entlre country, It 1s of the utmost
Importance that leglslatlon wifesting husiness and exchange should be the

reatilt of dellberate study, and that we should nelther threaten business |

stability by -conalderad imeasures nor, on the other hand, Invite agitation

orF lmpate eonfidence by lgnoring abuses and by falllng to provide sultabla |

correction.

It lswith this view that [ request you to act a8 u commlttee for the purpose
of collating facts, recelylug suggestlons, and making such recommendations
A8 may seem to you Ottlng with regard to the following questions:

Whitt chianges, IF any, are advisable In the laws of the State bearing upon
specnlation in seoutliles and commodities or relating to the protectlon of
\nvestors, or with regard to the Instrumentalities and  organlzations
used o dealing In securitles and commodities which are the subject of
gpecillationt

1t ls not my intentlon to Nmit you o the conslderation of any phase of the
matters submitted, and I am eonfdent that your earefully formed oplnlons,
Belng those of men Kaown for thelr Intérest o pubilie questions and thelr
aciuintance with affslcs, and pceredited to the community by hlgh
reputation, will he of the greatest value,

1 must ask thix public séryice without offer of compensation or Indemnity
for expenst, 86 1 have Ho authorty to subject the State to any obligation In
connestion with vour appolntment.  Hut | kKnow that your generous actlon
tn serving the o mmunity will be highly appreciated and will afford another
and most weleomo Witeation of the publie spirit of our citlgens,

1 shiall b giad (o redelve your réport ab ha eavly a dite us you ey fnd
practicable.  [haye the honor to remaln,

Viery respectiully yours,
CHARLES E. HUGHES.

The sessions of the committee, all of whose membors have
expressed their willingness to scrve, will in all likelihood,
be of g private nature, The first meeting was held yester-
day in the office of the State Superinténdent of Banks at 52
Broadway, when Horace White was ehosen Chairman, The
Stock Exchange authorities have expressed their willingness
to aid the Commiszsion in its work. President R, H. Thomas
of the New York Stock Exchange, in statements to the
press, 15 quoted as saying: “Of courge, we shall offer every-
facility to the Commission. The Governing Committee of
the Exchange has certain well defined views which it will
pregent to the Commission if asked to do so, They are in
the line of recommendations and suggestions and are the
outerowth of private investigation held during the past
summer, which regulted in the summary expulsion of three
offendors.”

—Otto Kelsey, New York State Bupérintendent of In-
surance, has signified his intention of acepting the office
of Depubty State Comptrolleér, tendered to him by State
Comptroller-clect Charles H. Gaus. Mr, Kelsey was ap-
pointed Superintendont of Insurance on May 2 1006, having
vegigned as State Comptroller to take the post. 1t is ox-
pocted that he will enter upon the duties ss Deputy Comp-
troller on Junuary 1. Twice during Mr. Kelsey's torm of
office nt the head of the Insturanee Department hig romoval
was sought by Governor Hughes, but in both instances the
Senate refused to approve the action.

—The report of the recent conference held at Washington
by the chairmin representing the eleven districts into which
the national bank examiners were Intely grouped by Comp-
troller of the Curreney, Lawrence O, Murray, has been
presented to the Iatter, It recommends, and the recom-
mendation is approved, that the examiners of each district
hold regular semi-annual meetings (instead of quarterly as

proposed by the Comptroller) shortly after the first days of
January and July, for the purpose of adopting such measures
as will promote the highest degree of efficiency in their
work, and that & confidential report of such meeting be
forwarded to the Comptroller. Specinl attention, it is
stated, will be given at these meetings to sucth messures
as will extend the examiners' exnct knowledge of the tssets
of each bank, and will aid in keeping sll the examiners
of the district informed as to the over-extended or doubtful
lines of ereditof which the individunl examinerhas knowledge.
The report is also said to containa recommendation that a
uniform method be adopted for recording loans lield by
reserve city banks, for account of their correspondents
and loeal eustommerg, in order that such losns may be verified
by the examiner and fhe liability therdon determingd,

—As a result of a conference on the uniform bill of lading
recommended by the Inter-State Commerce Commission,
held at Guthrio last week by representatives of the Texas,
Oklahoma nnd Konsas Grain Dealers' Associations, and the
Oklshoma Corporation Commission, a hearing on a new
bill, to be uniform throughout Oklahoma, will be had before
the Oklahoma Commission on January 5. Opposition is
made to the bill recommended by the Inter-State Commerce
Commission because of the fact that it subjects all shipments
not made under its provisions to a 109% advance over the
regular rates. Other organizations which have recently
expressed opposition fo this portion of the bill are the
National Industrial League and the Boston Branch of the
National League of Commission Merchants.

—The adjourned conference to consider the question of
a uniform voucher check was held on the 9th inst. at the
offices of the American Bankers' Association by the com-
mittees représenting the Society of American Railway
Financial Officers, the Assoeciation of Railway Accounting
Officers, the American Association of Public Accountants
and the American Bankers' Association. At the first
meeting, held three weeks ago, it was agreed that the voucher
chock should be a negotiable instrument; and that it should
be in the form of a straight cheek or draft and the endorse-

| ment of the payee thercon be necepted as the only receipt

required. At the meeting on the 8th, final agreement was
reached on the following proposition.

Risolved—That It Iv 1he sense of this meeting that the cheek voucher
should beoof the standard check stze and 1o the standard desft form: with
the humber, date, amount and slgnature ot the rght and in the order
namod, and the aame of the pay r (Bank or Treasurer of Company) in
the lower left corner, and that whure o folded voucher 15 considered Booes-
sury by rallroad companies; (¢ should fold to standand check size, the
cheok or draft 1o be nt the bottom; that when a detachable check 15 ased It
should be in the standard form described above.

A sub-committee of one from each organization was
appointed to draft forms in accordance with the resolutions
adopted at the meeting.

—John W. Castles on Monday tendered Lis resignation o8
President of the Guaranty Trust Co. of this city, to take
effect Dec. 31, and on Tuecsday was selocted by the executive
committes of the Union Trust Co. to fill the office of President
of that institution, made vacant by tde death on Nov, 18
of Edward King., His election to the post will oceur later.
Mr. Castles beonme connected with the Guaranty Trust
Co. 'in Deo, 1803, when he was chosen Viee-President
of the institution, his election to the presidency oceurring
in April of the following year. Previously Le hnd been
prominently identified with the banking interests of New
Orleans for eleven years. He had held the post of President
of the Hibernia Bank & Trust Co, of that city,and remained
with the New Orleans institution as Viee-President for some
time after e became affiliated with the Guaranty Company.

—The direetors of the Trust Co. of America of this eity
have declared a dividend of 29, payable Dee. 31 to stock-
holders of record at the close of business on Dee, 21, This i8
the first dividend declured by the company since the one of
Ooct. 1 1907. It is not stated for what period this dividend is
paid, but it is understood that thie egroings of the company
for the year have been such 85 to justify expectations that it
will continue to pay at the rate of at least 29, quarterly from
this time on, This week's announgement of the resumption
of dividends evoked favorable comment amon gihe city’s
bankers, ax it is.now only a little over a year ago that the
Trust Co. of America successfully withstood the longest
bank run in the history of banking.
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—A semi-annual dividend of 3% was declared by the
Fidelity T'rust Co, of this city, payable Dee. 31 1908. Thisis
the first declaration by this institution, which began business
in May 1907 with a ecapital and surplus of $750,000each. The
surplus and undivided profits on Nov. 27 1908 amounted to
$800,644, 'The deposits are now about $4,500,000.

—The Fulton Trust Co. of New York (30 Nassau 86.)
declared on Thursday its 83d consecutive semi-annual divi-
dend of 5%, payable Jan. 2 1909,

—The Intest statement for Nov. 27 issued by the Farmers'
Loan & Trust Company of this city records the largest volume
of business made by any trust company in the State or nation.
On the aforesaid day its deposits were $118,058,270—an
expansion of business which followed the banking panic
and has continued until the present time. A year ago,on
December 19 1907, at the nearest corresponding bank call
to Nov. 27 1808, the deposits of the institution were 361 -
300,279, For Nov. 27 1808 the company’s resources are
as follows: $23,286,981 in bonds and stocks; $2,267,321
real estate; $3,466,800 bonds and mortgages; $60,282 629
Joans: $37,498,836 eash, and $280,007 accrued interest,
Its capital and undivided profits are 37,917,950 and aggregate
resources $127,077,575. Edwin 8. Marston is the well-
known executive at the head of its administration.

—@George T. Smith of Jersey City and Charles M, Warner
were this week elected to the board of dircctors of the
Bowling Green Trust Co. of this city, Mr. Smith being chosen
to succeed the late E, F, C. Young and Mr. Warner to fill a
vaeancy. The regular quarterly dividend of 5%, payable
Jan. 2, has been declared by the board.

—James C, Colgate was elected o trustee of the New York
Trust Co, on Wednesday to fill & vactiney. The board has
deelared the usual quarterly dividend of 8%, payable on the
31st inst. to stockholders of record Dec. 24,

—The article on “I'rust Company Inyestments in New
York City,” by Howard Bayne, Vice-President and Treasurer
of the Columbia Trust Co. of this eity, which appeared in
the November issue of the ““Trust Companies Magazine,”” has
been reprinted in circular form. It makes instructive reading.

—The members of Group VIL.of the New York State
Bankers' Association at their annual meeting in Brooklyn
on the 10th inst pliced themselves on record as apposed to
the Carter Bill, in its present form, providing for the estab-
lishiment of postal savings banks. H. L. Crandall, Vice-
President of the Bank of Long Island, at Jamaiea, has been
chosen Chairman of the Group for the ensuing yenr. Charles
3. Mott, Cashier of the Bank of Northport, at Northport,has
been re-clected Sceretary and Treasurer.

Stephen M. Griswold, William M. Calder, W. H.
Gieseler and Adolph Heinemann are reported to have re-
gigned from the board of the Montauk Bank of Brooklyn
Borough, Mr.Griswold was one of the incorporators of the
institution, which began business on March 4 1007,

—The Mount Vernon Trust Co., in addition to its regular
quarterly distribution of 207, has declared an extra divi-
dend of one-half per eent, both payable Jan, 2,

—The directors of the First Nutional Bank of Jersey City
ata meeting on Thursday elected George I'. Smith President
of the institution to sueceed his father-in-law, the late
Edward I, (0. Young, Mr, S8mith had heretofore been
Vice-President of the bank, in which posthe is replaced by
Robert E. Jennings, & retired steel manufacturer.  Edward
I. Edwards continues as Cashier of the bank.

—An application to organize the First Netional Bank of
Montelair, N. 1., has been approved by the Comptroller of
the Curreney. The instifution is to have a capital of
$100,000.

—The projectors of the City Bank of Bayonne, N. I.,
completed its organization on the 15th inst with the election
of the following officers: William H. Vreéeland, Presidont;
Julius Gi. Hocke, Viee-Prosident, and Emmett 8. Hamilton,
Caghier, The bank has n capital of $50,000. 1t will begin
business on Jan. 2,

—The deposits of the Marine National Bank of Buffals
have inereased over a million dollars during the past two
months. On Seépt. 23 they were reported at 818,858,281,
while the statement of November 27 shows a total of
$19,894,706. Surplus and profits have advanced in the
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samejinterval from'$1,208,677 to 81,400,180, and aggregate
resources from $22 976,058 o 323,000,620. Stephen M-
Clementjis President and Clifford Hubbell is Cashier.

—HEdward A. Coffin, Treasurer of the American Trust
Company of Boston, Mass., died suddenly at his home in
that eity on the 17th inst. Mr. Coffin had been connected
with the institution (originally the American Loan & ‘Trust
Company) since its organization in 1881, and hod been its
Treagurer for twenty-five years, having been chosen fo the
post in 1883, He was sixty-four year of ape.

—L. V. R, Thayer has been elected a member of the board
of directors of the New England Trust Co. of Boston, Mass.

—The Boston Stock Exchange house of Burnham, Bennett
& Co., which assigned on Nov, 9, was adjudged bankrupt
on the 156th inst. Guy W. Cox, who had charge of its affairs
as assignee, has been named as receiver. In the hope of
ennbling the company to resume, an offer of settlement was
recently made, but as the assent of all the creditors to the
plan was not forthecoming, the adjudication resulted.

~—The First National Bank of Somersworth, N. H., closed
its doors on the 16th inst, following the disclosure, it is
reported; of a defaleation of $85,000, and the arrest of
Caghier Frederick M. Varney. The Septembar statement, of
the bank is said to have shown capital of 5180,000, surplus
of $20,000 and deposits of $220,244. Eleven years ago, it ia
said, the institution was obliged to suspead business for a
few days, its Cashier having at that time beom murderad, and
the bank robbed of nearly $40,000.

—Benjimin Wood Richards, one of the oldest directors
of the Girard Trust Company of Philadelphia, and son of
Benjumin W, Richards, one of the founders of the company,
and 4 former Mayor of the eity, died on the 18th inst, He
wis seventy-four years of age.

—The Belmont Trust Clo., at 4820 Baltinore Avenue,
Philadelphia, began business on the 7thinst. The institu-
tion, for which a charter was secured wsrly this year, is
understood to have an authorized capital of $250,000, with
$125,000 paid in. Joel H. De Victor is President and
William Milnes, Seeretary and Treasurer.

—The proposition to reduce the capital of the Mercantile
Trust & Deposit Co, of Baltimore from $2,000,000 to
$1,500,000, referred ta in our issue of Dac. 5, was approved
by the stockholders on Wednesday. The 10,000 shares
of stock (par 850 per share) will be canceled at $130 per
share, and the diffcrenee between the par and cancellation
price taken [rom surplus.

—Senator Elking of West Virginia and a syndicate eom-
pased of New York and Washington (D. C,) interests are
reported to have secured the stock held by Robert N, Harper
in the American National Bank of Washington  from which he
regigned ns President last spring.  The transfor, it is stated,
gives the syndieate abgolute control of the institution
R. H. Lynn sueceeded Mr. Harper in the presidency. The
bank hasg a capital of £500.000,

—The Bank of Pittsburgh,in its statement published under
date of Nov. 27, shows deposits of $16,658,002; as agninst
$15,470,630 on Dee. 8 1907. This institution, founded in
1810, is the oldest bank west of the Alleghany Mountains.
It hag o capital of $2,400,000, surplus and undivided profits
of $2,049,083 and aggregate resources of $24,177,983.

—Major George M. Launghlin, President of the Keystone
National Bank of Pittsburgh, Pa., dicd on the 11th inst; at
hig home in Pittsburgh. Major Laughlin was elso o divector
of the Jones & Laughlin Steel Co., of which his father was
one of the founders, and & member of the board of the
Pittsburgh Trust Co. He was 66" yeurs old.

—Sehedules in the assignment of John . Armstrong &
Co. of Fittsburgh have been filed in the Court. The ussots of
the compuny, according to the Pittsburgh “Digpateh,” are
given a8 $83,413, and the personal assets of Mr. Armstrong
as 120,781, The liabilities on aceount am reported as
$146.064 and the eollateral lonns ns $44,405, A statement
attached to the sehedules suys that the failure (which oe-
curred on the 2nd inst.) was due in part to the losses sus-
tained in the decline of the brokernge business during the
lust yenr,

—The trial in the Greene County (Pa.) Court of J. B. I,
Rinchart, former Cashier of the failed Farmers' & Drovers’
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National Bank of Waynesburg, Pa.; on the alleged charge
of forging a resolution authorizing the rencowal of a note,
came to an end on the 14th inst.with the discharge of the jury
following its failure to agree on & verdict, after forty-two
hours' deliberation. The aecused Cashier will again be
placed on trial in the United States District Court on Jan. 4
on the charge of misapplying funds of the bank. The failure
of the institution occurred on Deec. 12 1906.

—Edward Wiebenson, assignee for the American Savings
Bank Co. of Cleveland, has been authorized to pay to the
creditors of that institution an initial dividend of 256%.
Mr. Wiebenson states that $65,165 of the bank’s assets have
been collected and that the total amount of claims is $204,245.
The institution closed its doors last May.

—Wa are in receipt of a very handsome little booklet
from the Central National Bank of Cleveland containing,
besides the new statement of the bank, euts of the interior
and exterior of its magnificent banking offices in that city.
According to its report of Nov. 27, this institution has had a
marked increase in its business during the past year. De-
posits are now $§7,260,548, as ngainst $5,133 284 for Dee.3
1907, & gain of over two million dollars. . Surplus and profits
have grown {rom $597,150 to $645,600. The bank has a
captialof §1,000,000 and ageregate resourcesof $10,450,648.
Colonel J. J. Bullivan is President; 5. W. Oglebay, Vice-
President; C. A, Paine, Cushier, and L. Cameron, Assistant
Cashicr.

—Jogeph Colwell, President of the National Commereiil
Bank of Cleveland, died on the 7th inst. Mr, Colwell was
sixty-four years of age. He had long been identified with
the bank, having risen to the presidency from a elerkship.

—A mecting of the stockholders of the Wostern-German
Bank of Cincinnati will be held on Jan, 0 for the purpose of
considering the advisability of the bank availing itself of
the privileges and powery conferred under the Thomas
Banking bill, passed at the last session of the Ohio Legisla-
tura, und reviewed at length in this department on Aug. 1.
All banks incorporated aftor the passage of the Aet are re-
quired to comply with its provisions; those existing prior to
its enactment nay avail themselyves of its privileges if they
so elect, but after April 1 1910 every corporation will be re-
quired to eonform to its requirements,

The stoekholders of the Citizens' Bavings & Trust Co.
of Cleveland will also vote on the question of availing of the
privileges of the Act at their annual meeting on Jan. 12,

—R. Seott Williams, Cashier of the Pearl St. Market
Bank of Cincinnati, has resigned, owing to ill health, the
regignation to take effect December 31. Viece-President
Samuel Lehman will assume active charge of the institution
with Mr. Williams's withdrawal.

—The Central National Bank of Columbug, O., the in-
stitution which ig & reorganization of the American Savings
Bank Co. of that eity, hag been granted membership in the
Columbug Clearing Houge Association,

—J. 8. Prettyman and C. 8. Liftick, formerly Vice-
Pregident and Cashier, respectively, of the First National Bank
of Dresden, Ohio, which closed its doors in Oct. 1807, have
been indicted by the Federal Grand Jury on the eharge of
misapplication of funds and of making false reports of the
bank’s condition. Both have been released on bail.

—The Citizens' State Bank of Napoleon, Ohio, made
an assignment on the 16th inst. The sssignment is said
to be the direct result of the fmilure of the Ohio German
Insurance Company, and is reported fo hiave been due to
over-loaus made by Cashier J. D. Groll to President Donnelly
of the Insursnce Company, The bank has a capital of
$71,000, Its deposits are said to amount to over $300,000,
D, D, Donovan is the assignee,

—A comparative exhibit, covering Detroit banks and trust
companies, of dates Nov, 27 1908 and Dec. 3 1907, is pre-
gented in o folder issued by Wm. Hughes Clarke, dealer in
public securities at 415 Ford Building, Detroit. Mr.
Clarke's compilation shows the eapital, surplus and profits,
book value, gross deposits, loans and discounts, securitics,
exchanges, eash, &e.; and the dividend payments of each in-
stitution, on the dates noted above, together with the dates
of organization, A ecopy of the folder may be had upon
request,

—John H. Blair, Vice-Presidont of the Des Moines Na-
tional Bank, of Des Moines, Ia,, was elected Pregident of the
Des Moines Clearing-House Association at the annual meeting
on the Sth nst.

—John McHugh, Vice-President of the Towa State National
Bank of Bioux City, Ia., hag been elected President, to
suceeed George Weare. H. G. Weare is Mr. McHugh's
successor ag Viee-President.

—The latest statement of the Union Trust Co. of Chicago
—that for November 28 1908—shows deposits of $I12,-
207,034, this amount comparing with $10,798,738 on the
sume date in 1907, The institution has a surplus of 81,-
000,000, all earned, and undivided earnings of $144,721.
It has a capitel also of $1,000,000 and total resources of
$14,441,755.

—An extra dividend of 2% has been declared by the
directors of the Live Stock Exchange Nationa! Bank of
Chieago, in addition to the regular quarterly payment of
2149, making n total of 12% for the year. The Live Stock
Exchange National Bank succeeded the National Live Stock
Bank on Feb. 7. The latter paid 129 per annum, witl 3%,
extra af the end of the year, on its capital of §1,000,000.,
The new bank has a eapital of $1,250,000,

—The Feople's Trust & Savings Bank of Chicago Liag also
increased its dividend payment, having declaved o semi-
annual distribution (payable Dee. 31) of 4%, which pom-
pares with 3% previously, The future payments will be
29 quarterly. The institution has a capital of  200,000.

—James 8. MeCullough; State Auditor of llinois, has ap-
pointed ns Chief State Bank Examiner, with resident office
at Chicago, his son-in-law, Chas, H. Meyer, in place of Cagsius
C. Jones, resigned. Mr. Meyer hasbeen Mr, Jones's assistant
for the past two months, and before that for over a year
was in the employ of the State Banking Department. Be-
gideg this experience he was for several years in the banking
buginess.

—Alired Millard, Cashier of the United States National
Bank of Omaha, was chogen a Viee-President of the ingtity-
tion at 8 meeting of the directors on the 1st inst. Mr.
Millard is suceceded as Cashier by W. E. Rhoades, who was
promoted from an Assigtant Cashiership.

—The appleation to organize the Southwest Nationa-
Bank of Kansas City, Mo,, projeeted by Femando P, Neal,
was approved by the Comptroller of the Currency on Nav. 30
The bink is to have 1,000,000 capital.

—The National Exchange Bank of Springfield, Mo,
cloged its doors on the Tthinst., the suspension; socording fo
President Louis 5. Meyer, having been necossitated by the
constant withdrawal of deposite. These withdrawals, he
states, grew out of the failure last year of the bank's corne-
spondent in Kansas City, which had excited the apprehension
of ite country bank ecorrespondents, resulting in their
withdrawing their balances since without interruption
Nearly 81,500,000, President Meyer states, has been paid
to depositors during the last year, more than 759, of which
has gone to country banks. The bank was established in
1883, The statement made to the Comptroller on Nov. 27
chowed a capital of $100,000, surplus and profits of §52,440
and deposits of 21,221,921, It is stated that during the
finaneigl panic of a year ago, the bank took over the Spring-
field Trust Co.  George T. Cutts has been appointed receiver
of the bank.

—The Union Station Bank hag béen chosen ag the name
of o new institution organized in St. Louis which will have its
quarters in the Union Railroad Station. The bank is re-
ported to have a capital of $100,000 and asurplus of $10,000.
One of its features will be ifs safe depositvaults, containing
over 1,000 boxes for the accommodation of travelers who
may hire them for any length of time—for a day only, if
desired. Charles I, Lane hag been elected President and
Emison Changlor has been chosen Cashier. Mr. Changlor
was ab one time Cashier of the Fourth National Bank of
St. Louis, absorbed by the National Bank of Commeree in
1906.

—Statistics of the eight Mobile (Ala.) banking institutions
of date Dee. 1 1908, prepared by Robert IS, Warren of the
Western Development Co. of Mobile, show the fustitutions
to have combined eapital of 31,625,000, surplus and undivi-
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ded profits of $2,176,000 and deposits of 88,562,000, The
largest individual deposits are those of the Penple’s Bank,
which amount to $2,000,000; the First National is second
with $1,800,000, and the City Bank & Trust Co. third with
$1,787,000. The dividends paid by the banks range from
B9, to 259, —the latter distribution being that of the People’s
Banl.

—Robert J. Lowry, President of the Lowry National
Bank of Atlanta, Ga., has been elected President of the
Atlanta Clearing-House Association for the ensuing yeor.
franlke Hawking, President of the Third National Banlk,
replaces Col. Lowry as Viee-President of the Association.
Darwin G. Jones has been re-elected Manager. The report
of the organization is said to show Clearing-House certifieates
still in eirculation to the amount of S666.

—A 5%, dividend was paid on the 10th inst to the creditors
of T. W. House (a private bank) of Houston, Texas, whose
assignment oceurred Oct. 17 1907.

—The Bank of Healdsburg, Cal., was closed on the 5th
nst., owing to the defaleation, it is stated, of its Cashior,
E. 5. Rowland, who ig said to haye admitted appropriating
$120,000, which was lost in mining speculation. The assots
of the bank have boen transferred to the Farmers’ & Me-
chanics’ Bank of the same city, which hags assumed the lia-
bilities of the institution for the purpose of protecting de-
positors and creditors. The closed bank had & ecapital of
$100,000.

— At the annual meeting of the stoekholders of the Mer-
chants’ National Bank of San Franeciseo on Jan. 12, action
will be taken on the proposition to inercase the eapital from
300,000 to 8500,000. The bank recently arrangod to take
over the United States National Bank.

—The directors of the Equitable Savings Bank of Los
Angeles recontly took action fowards increasing the au-
thorized eapital of theirinstitution from $50,000 to 8250,000.

~—The pnnual report of the Canadian Bank of Commerce
(head office Toronto) shows net profits for the year ending
Nov. 80 1908 of $1,627,333. Including the balance of
£675,012 at the credit of profit and loss last year, the sum
availuble for distribution amounted to $2,303 245, the appro-
priations out of which were as follows: $800,000 in dividends
at 8%: 300,000 written off bank premises; $30,000 trans-
foerred to the pension fund; $12,000 in subscriptions to
Quabec Battle-fields and Fornie Fire funds, and other objects,
and $1,000,000 transferred to rest account, leaving o balanee
of $161,245 to be ecarried forward. The total deposits in-
creased during the year from 887,041,058 to $05,037,796.
Of the latter $72,806,667 represents inferest-bearing deposits
(including intarest acerued to date) and §22,231,129 consist
of non-inferest-bearing deposits. The bank has a paid-up
capital of 810,000,000 and a rest fund of 36,000,000, Its
total agsets are $122,338,214.

Fonctavyi@onvmercial nglish Mews

London, Saturday, Dec, 5 1008,

There is a somewhat more hopeful feeling in the city than
there has been since the annexation by Austris-Hungary of
Bosnia and Herzegovina. Some dissppointment, it is true,
is felt that the Emperor Franeis Joseph did not mske o
reassuring statement on Wednesday, when the colebration of
the sixtieth anniversary of his accession to the throne reached
its completion,and when delegations from all the mportant
institutions of every kind throughout the empire waited upon
him with congratulations. The expectalion was very
general that he would take the opportunity to make some
'rem-lﬂuring gtatement. But he did not do'so. At the sime
time the report comes from Berlin that Prnee Buelow
assured the diplomatic representatives of the Powers that
there will be no war. Nobody can speak with greater au-
thority, for it is quite clear that Prince Buelow must remain
inoffice, for the present atallevents, andas Austria-Hungary
cannot rush into war without being sure of the assistance of
Germany, Prince Buelow must know the mind of the Austrian
Government.

From Bulgaria comes the intelligence fhat the negotistions
swwith Turkey have made very considerable progress and that
a confident hope is entertained that they will be brought to

a satisfactory conelusion. Apparently the Turkish Govern-
ment hesitates to bind itself with regard to Bulgaria until
the new Parliament meets and debates the question, but
eyerybody seems to Teel that a satisfactory arrangement with
Bulgaria will be arrived at. It is also reported on good
authority, and is very genemlly believed, that the Emperor
Francis Joseph refrained from speaking on Wednesday
principally because he cannot well dismiss Baron von
Achrenthal ot the moment, and therefore does not like to
say snything that would diseredit him. But the Emperor
feels, so the best informed understand, that he Las been
deceived by his Foreign Minister, and is resolved to take
are that there shall be no war. One other report which is
generally believed is that the Emperor Francis Joseph sees
the necessity of making some concessions to Servia and
Montenegro, so as to satisiy Russin and put an end (o the
tension all over Europe. If he does that, Russia will quickly
come to terms and a conference will be held.

Put although these reports are reassuring, the public con-
tinues to be very nervous. 'I'le negotiations have lasted so
long and, so far as the public knows, have produced so little
fruit, that the people are utterly weary of the uncertainty in
which they are kept. Nevertheless, there is, as we have
said, a better feeling, and particularly it is to be noted that
the selling from Vienns which disturbed all the Europcan
markets last week, has completely censed. Vienna, at all
events, has been reassured and is no longer in the panicky
state in which it was, In Paris there is the some feeling
a8 in London; everybody is hopeful that war will be averted,
but nobody is venturesome e¢nough to engige in new risks
at all serious.

The Bank of France continues to dceumulate gold at an
extraordinary wte. In addition to political anxietics, there
is o further reason just now for the accumulation. Chinese
hills to the amount of £4,000,000 fall due on New Year's
Day, and the money for tleir redemption s to he lodged in
the Bank of France on the 10th of this month. Conge-
quently gold is being hought eagerly in the open markets
all over Europe, and it is nlso being shipped from New York,
On Thursday of this week the gold Leld by the Bank of
Franee amounted to very nearly 136 millions sterling. In
Germony, also, business is ield in suspense, by not only the
Near Eastern question buf #lso by thie Constitution question
which bas ogcupied the Reichistag for two days tliis week.

While polities thius continue to overshadow a1l othier con-
siderations in the mind of the Europesn publie, it is very
improbable that there will be much inerense in business.
Yet it is gratifyving to be able to note that in this country,
atall events; there are distinet gigns of improvement in trade
proper. Iixporting merchants report that during the past
couple of weeks they have received much beifer orders than
fora long time past. At the wool sales in London last week
the demaned was such that there has been a rise in price of
about 5%,. Therewas good American buying, and there was
fair home buying. The building trade 0lso is decidedly more
getive than it has been for a considerable time past.

Money continues in strong demsnod, 48 is natural consider-
ing the near approach of the end of the yenr, and especinlly
congidering the strong demand for gold on French gecount.
Moreover, the season for shipping cotton from Egypt has
now set in and it ig anticipnfed that o considerable amount
of gold will have to be sent to Egypt. Those in the best
position to form an opinion caleulnte that from 314 to 4
millions sterling will be required. Furthermore, the Iatest
intelligence from Argentina shows that the wheat crop will
he at least a8 large a5 it was last yesr, and that therefore
Argentina will have a very large quantity for export, and if
necessary will be able to take a considera ble amount of gold,
For a1l that, nobody expects a rise in the Bank rafe, for
everybody is stisfied that money will remain cheap for the
remainder of the year.

At last there are signs that trade is improving in India,
pls0,in consequence of the good monsoon. The Mndin Couieil
offered for tender on Wednesday 40 laes of its bills and the
o pplications amounted to a litfle over 4414 lacs, Terdors
for hills at 1s. 3 20-32d. were allobted about 89.6% of the
amounts applied for. The Council has dedided to offer
next week for tender 50 lacs,

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols,
&a,, compared with the lnst four years;

1908, 1907, 1008,
Dz, 3, Liee, 4, e, 6.

E £ I
95,086,245 20,200,505 28,400,770 28,701,500
S.064,024 5,640,210 6,197,741 11,300,073
41,502,510 4 206 47,248,642
14,730,633 1 15,4 17,035,080
25,402 34,270,281
23,160,103
3,610,693

1074
4

105,
Dre. 6,
£

1014,
Dec T

27,860,245

7,032,085
41,145,452
15,000,872
28502 003
o3 40300, 468
41,885,713

46 15-16
ki

Clrenlation
Publle deposits. . __
Other deposita
Governm' b seoirities
Other seeuritips. .
Tegerve,notes &eoln - 24,054,
Calnd bull, both dep 34,621,262
Prop. Mesarve o 1la=

hliles. .. p. 0,
Bankmte.....p.n

:II A4:
31,6, 180
32,758,785

427042006

42 001,800

44 1%
F 24 7 fi
Contol, 24 i o~ 53 13-16xd. L4 8014 80716 S5
Hllver 224, 263d, i85, 07104, 27 11-16d.
Clenr.~hotse rotirns 250,000,000 257,087,000 300,602,000 316,761,000 211,005,000

Messrs. Pixley & Abell write as follows under date of
Dec. 3:

GOLD.—Thn bulk of Monday's arrivals, which Ineluded £920,000 from the Cape,
wils taken tor Patts at 778, 114d,  Sinee then the demand T been loss keen, and
the quotation has declined (o 778, 11d.  Noxt week we expret £450,000 from tho
Cape, At the Bank £600,000 has been withdrawn for Egypt and £150.000 for
South Amerfes,  Arrfvals—Cape, £020.500; Australis, £1392,000; West Indles,
E20,000: Bragl, £5,000; total, £1,086,500. Shipments—Bombay, £34,600; Co-
fombo, £10,000; total, £44,500.
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SILVER.—Owing to a sluek demand and to selllng by the Indlan bagaars, prices,
with the exceptlon of o slight reactlion on the 30U ult,, continued to decline until
yesterday, when 22d. was guoted for spot and 22 1-104d. for focward. At the lower
quatationg some purchases weére made on (hina account, while many speenlatons
selzed the opportnnity Lo cover thelr “short'” necounts.  With this support quota-
tions have to-day rlden Ad. to 2250, for spot and 22 5-164, tor forward, but at the
cloge the marker 5 quiet, The sltuation \n Indlseeios th ghiow some Improvement,
owlng to further purchases there by the € hinx banks, It |8 vstimated that stoeks
1 Bormbay now amount to g Bithe over £1,000.000.  Arrivals—Now York, £170,000;
Chile, £2.000; total, £172,000. :ihlntnnnls—!!ombar. L£10,000; Port b .\1:] £2,000;
tolul J. I" I)LH

Enghsh Fmanclal Markets—Per Oable.

The duily cloging quotations for securities, &o., at London,
as reported by cable, inve been as follows the past week:

Landon,
Wiek ending Dee. 18, Mon. Thes. Wed, Thirs.
‘3"\'1‘!’, PEFO8. .. 1 214 aig 2oL 29 510 29 516
Consols, new, ‘.!lr m‘rmum_. 583 13-10 M 1310 83 11-10 83%¢
For neconunt 53 1515 B3 |
French Rentes (In l’nrlﬂj‘h‘. 2
Amalgamated Copper Co.
dAnaconds Mintng Co s
Atehlason Topokn & Santn I‘e I.H'I!\J
Proforred - L Lt 05
Baltimore f Olo.
Proterred .
Canadlan Paciie. -
Chesapiake & Qo
Chleago Great Wi
Chicago Milw. & St T'aul.
Denver & Itlo Grande, com.
Preferred
Erl

Fri,
43y
83 11-10
83 13-19

1516 83 15.10 53 1316 K334
) 16,0714

7.5 c06.650 Ji} 70
#
In
10035
104144
11314
0
18114
5Ly
1133
153

8574
ml{
1014

15
3014

Hi uu
Titnols. Qenteal. ... 151
Loulsville & Nnshville. .
Mexiean Centinl
Mo, Kansay & Te

Proferred - =
Natlonal R'il ~of Mexien.

N, Y. Contral & Hud, River. I"nlj

N Y. Ontario & Western. ..

Norfolk & Westorn, com. .. .
Praforred :

Northern Paciio.

Pennsylvanin

Rowding Company. .

aFirst Preferred .. .

aSeeanidl Preferred . .

Rock [sland Company.
Southern Paciie
Houthern Ruilwmy, common. 26

Proferrod 603
Unlon PArifie, common

Proforrod
U 8, Steel Corp., common.. 5514

Praforred .. 11514
Wabash { 10tg

Preforrel - . = 4 47}

p 74

G614

@ Price per'share, 0 £ sterling, o Ex-dividend.

@ummnct.t! and I iscellaneons News

Y e .

Na.tmna.l Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency; Treasury Department.

APPLICATION TO CONVERT INTO ‘IA’I‘[Q\'AL BDANK APPROVED.

Tnlon Exchange Bank of New York, N. Y., Into the “Unlon Exchange
Natlonnl  Bank of New \’ork." Capltal, 51,000,000, Correspondent,
Sydney I, Herman, :‘i.. Nn u Streat, New York, N, Y.

The Cltlzens' State Bank or l-‘or:vn!c. Ind., 1nto “The Fist Natlobal
Bank of Fortville.' Capltal, $25

The Amerlcan State Hank of L!lltlwell I'tlnhﬂ. Into "The Amerlecan
Natlonal Bank of Caldwell," Capltal, $50,000

NATIONAL BANKS DRU!\NIZED.
Certifieates Tssued from November 23 (o December 5.

0,280—The First Natlondl Bank of Bremerton, Washlngton. Capital
520 E. W, Andrews, Prealdent; Wm. Bremer, Viee-President;
J. 8. Camecon Jr., Cashler
0,281—The First Nutlonal Bank nl' Hermiston, Oregon.  Capltal, 25,000,
L. L, Smith, President; J. R, Raley, Vice-President: ', B Swayze,
Oashter. Converslon of tho Pirst Bank of Heoniston,
0,282—The Centrnl Natlonal Bank of Qolumbus, Ohlo.  Cap tal, $200,000.
.Tllllll.‘.i 17 Stono, Prestdent; Fred Lagarus, Viee-Preslde nt; Howard
Purlc, Cashier; A, Synold, Ass stant Cashler:

33—-’1‘hu First Natlonal Bank of Meolntosh, S. Du C.’mﬂ&l. 525, unn.

J, W Harrls, Prostdent; Nlels Jneobson, Viee-President; J, B, Dayies
Cashler.  Converslon of the Evarts State Baule of \h'lnlnwh
0,284—The Rempel Natlonal Bank of Logan, Ohla. Oapltal, $50,000,
Jno. 1, Remple, President; Frodeitek Bames and L, 1, Ayers, Viees
Presidents; [ Imer 13, Stiverson, Cashiers Osear S. Newmnn, Asslst-

ant Cashler.
,286—The Merchants' Natlonal Bank of Cape May, N. J, Capital, $60,-
000, W, L. Stevens. President: .I'um.Pl! FL. I-[nma andg twom' In.
Reeves, Vice-Presidents; Heary H, Lidredge, Cashiet: Everett o,
Jorrell, Assistant Cashler.
{,286—"The Mirst Natlonal Bank of Butler, Ind. Caplital, 525,000, D.W.
Welte, President; F. L, Farnsworth, Janes 1, Wilcox nnd FPranlk
dreager, Vice-Presidents; Walter Snlder, Cashler; B, C. Campbell,
Asaistant Coshler,
0,287—The Mt ‘\'m.lonnl Bank of Nome, N. D. Capltal, $25.000.  Al-
ert :Inlmsnu. Prestdent: Bmil 1, Lindvold, Vice: l‘resldtm- Thea,
Torhenson, Cashier.  Conversion ‘of the First Iinllk of Nome,
i, zsn—Jrnu l It '\rntlmml Hank of Rowlesbure, W, Va, Oapltal, §25,000
. 1. Rogers, Pres.: W, W, Schoch, Viee-Prea.: 15, Chyver, Cashier.
H.Z&D-—-"Im Flpst Nn:lunnl Hanlk of "I‘urrlm:ton Wyo.' (.nnlun. $20,000,
H. 5. Clarkae Jr,, President; Edward H, Held, Vice- Prea:;if, T,
Mcbonnld, Cashler,
1,200—"The Farmers' National Bank of Lecehburg, Pa.  Capltal, $50,000.
W F. HUIL Prese: 0. D, Plude aod J. A Schwab, Viee-Pres,: ¢, 17,
. Armal{:rlnnq,wCa;lshim;. o !l: p %
0,291—The Flest Natlons) Bank o Chmo it apltal, $50,000,
N. H. Willlams, Pres.; T, B, Roberts {'Im Pres,: H, I3, Cooley,
Agsistant Oashler, Conversian of the Lunk of Chise Gliy,
1#,202—The First Natlonnl iIM1k of Clmarron, N: M. Capltal, $25,000.
H. H, Ohandler; Pres.; 0. R, Dass and J, M, Heok, Viee-Pres.:
W. S, Kilpatrie, Cashier,
J2p3—The Farmers' Natlonal Bank of Kansas, Ill. $60, 000
R. I?I HBriseoe;, Pres., P, H, Honpold, Vice-P L Covalt,
Cashler.

Danital
v B. 13,

LIQUIDATIONS,

¢4 lnﬂ—The Alms Natlonal Banl, Altus, Oklatoma, was placed In volutitary
datlon Navember 15 19

.ﬂwﬁ'ifl'w Flrat National Bank o! Remlnmon. Indlana, was placed In

voluntary Hguldation November 21 1008,

[} q.u——'nu_ Cherokee Natlonnl Banl of 'Pnhlet:uah Ohlahomn, was placed
in voluntary Haguldatlion November 2 a08,

T.220—The Flrst Natlonal Bank of 'I.nllnpom Us‘, was paced In yolun-

tary llquidation Sept. 8 1008,
5,700—The People’s Natlonal Bank of Kingfisher, Okla., was placedlin

voluntary liquidition Sept. 12 1008.

7,681 —The Amerlean Natlonal HBunk of Plttsburgh, Pa., was placed i
voluntary liguldation Nov. 23 100

8,136—The American Natlonal Bank of r'lnclmml.l. Ohlp, was placed Jm
voluntsry Hguoidation Nov, 24 1008

l’\S(lLVl-‘-\'l‘
;419—The Cltizens® Natlonal lhnk of Menticello, Ky.,was placed In charge
1,763 I‘f} 8 lr‘l1ci“€r i\a“l fl !k" Ty
+783— The First Natlona !nn o ort Scott, Kan,, wa A
of a recelver Nov. 20 1 g Ty Kol
5,082—The Natlonal l,tuhnngv unnk of Springleld, Mo., was pliced 1o
charge of a recelver Dee, 7 1008,

Auction Sa.lea.——-u\mum., other seeuritics the following, not
regularly dealt in at the Board, were recently sold at auctiorn=
By Messrs. Adrinn H. Muller & Son:

Stacks. Stocks.

50 Stnmlrml Ol Co. of N.J_701 300 Stoney Creek Coal & (.'.oim

10 Internat. Ocean'Tell Co. pp. | Co -

A00 Greene Congol, Gold Co, |
of W. Va., 510 each. 5100 lot

24 ‘iumu.ml Rops & Twine

ﬂ Friser Tablet Co. .
2 Brooklyn Acad. of Muﬁlc
-'1!'-0 Cuban-Amer. Sugar ( 0.
7% eum, pref
Hanover Nat. Bank
Vieginla Ry, Co.o- .. 22}-5

123 t‘urm Rico Ry, o)
100 Woman's Hotel Co. 25
210 Wm. Cramp & Sons bhip
& Engline Bldy. Co. 16 4
150 The Dyneleciron Co. . .36 lm
40 Central N. J. Land Tmp.
Uo 5240 lot
L0 Hudson Riv. me}f Co.
$4 75 per share
50 Nor'w'n Com'l Co.$53 per sh.
]n"I] Mine Securities Corp. sl&l lot 4138, 1035, .J, & J.
2,600 B w.;;- Blilg.. Cao. 6% 54,000 Minnc.;n. St. & St. Paul
preferred . ... Uity (!’l). eonsol. 58, 1928,
e

niy > e
4,500 B wiy Dldg. Co. com.
32, OUD New Orl, Term.
48 fruar., Ser. A, 1063,

?‘,nfllp;nrr- Creek Cent. Ry, 1z
|
30, (lnu Porto Rlca Ity

Co. common. ...

720 f'll])pl(‘ trerh‘ Cent. Ry,  'Co:
JARLDE 1008, MI&N.. 7

2 .UIII] iln.'t:col' MI;&[INL-‘I 15t 5%,

ah
67

Honus,
§5,000 Ry. Steel Spring Co: 15t
J. &J 6

hs.102

$8,000 Unfon Bag & Paper Co.
15t 55, 1030, J, &J

£10,000 Consol, Gas & Fles, Lt.
-'i Power Co. of Balt. gen'l

» Dreferred.
2,600 \:Iu--l ral
Mines Qoo oo 2
10 Chase Not. -
5 Flrat Nat. Rank 806
109 Internat, Elevaung Co.,
New Yark.. 60 ig
A80 Newhouse Ml & Lumber
Co. of Gould, Arlk., $
eneh —eww 00,000
1 Clinton Hall Ass'n ol
A0 lh"lsrmvh Hotel Co., Now
York C -«321 ot
10 \i-ﬂumln-* Conl RR. Co.,
reforred. ..
50 {Ivhmuurl Lt. & RR. Co,
10 Phoer

Voting Trust Certfs__
lx Ins. Co. of BkIM255
300 Gugpenheim Explor. Co-179 3§
DIVIDENDS.

The lollowing shiows all the dividends announced for the
future by all large or important. corporations:
Dividends announced ths week are printed in italies.

335 (ll]{)a\ [ jll \ Fi
5 mer. Type Founders
Co, deb. 65 ‘.\3...!.‘»p M, &
$700,000 N'way Bldg. Cr’
Surl ex

Serles

330,000 Chanute Coment & Clay

I'rmlucl Ca. Interim fis 1025,
4] - 8785

31, E;l}ll{l Ont, Power Co. 18t b8

19435 . 00 & inp
31,000 Burl, & Mo, lillﬁ RR.
Co. In'Neb. 65 1018, J, &.J0.-10 053

Per When

Payable,

Hooky Closed.

Namée o) Compani, Days Inclusiee.

Raflroads (Steam).
Albany & Susquehaons (qUat.).. cce..a
Allegheny & Western, puaranieed . ... ...
Atofhi. Topeka & Santa Fo, pref. (No. 81).
Atlnntie Cosst Line RIT,, common
Beeeh Oreek, guarantedd (quar.). -
Belt Rathway of Chicaga (guar,). .
Boston & Albany (quar.). ...
Boston & Lowell........
Boston & Malne, com, (ql}m‘ )(\0
Hoston Revers Boach a:, Lynn
Candna Soruthern . . .
r*.nmm;a Watertown & Sackett's Harbor. .
Cheaapenke & Ohlo (nnnual)
Chle. & Alton, prel. & prior len & partie,
Chicago Burlington & Quincy (guer) ... .
Chigago & Eastern Ilinols, pref. (quar.}.
Chileaigd Indinnipolis & Loulsville, com. .
Preforred
Chiengo & North Western, common
Praferred (quar.).. .
Chlongo ook [siund & l‘mn !lr rr| lur.]
Chicapy & Westers Indiana (quar). ..
Cin, New Orleans & Texas Pacifié, com. .
Clove, Clne, Chifo. & 8t, L., pref. (quar.).
Connecting (Ph:."mzrlp?ld].
Dolaware
Detaware Rioer Ratlroad (¢ Firid
Denver & Rio Grande, preferred
Detrolt & Mankinad, prefecrod. .
Georgla Batlroad & Banking (guay:
Hae Inn Valley, common nnd prvlrnod
Interborough Rapld Transit (quar.).
Konsas ity Southorn, prefereed (gua
Lake Shere & Michigan Somthern. o
Lehlgh Villey, common ... ...
Common (Exiray. . .oe e
Dreferred
Lowisuilla & Nasheilo
Mahoning Coal TRR., mmmnn
Proferred
Moino Central {qunr.‘,i - %
Manhattan guar, (quar.) (M;. uu)... -

Dee. 16 to Jan, 2
Holders of rec. Dee. 23
Holders of rec, Dee, 300
Dee, 19 to: Jan, 11
Holdems of ree. Dee. 23
Do not closs,

Holders of ree. Nov.2:
Nov. 20 to  Des.
Holdars of re¢ Deo,
Holders of reo: Dee,

ot red. Doe,

Oof ree. Doe.
Halders of rec. Dee. 1o
Holders of ree. Dee 1
Deg. 27
Holders of rec.
B0iHOders of rec, D
30iHalders of roe. 13
iolders of ree.
Holders ot reo.
Holders of ree, Dee.18a
Dd not eloss,

Deg. 13 to Dee. 22
Halders ot ree, Dée, 20

(-1} Lo
13t 1 S ot o ekt 5 e e i

-

SR
[~ T e e D D

Holders of ree. Dee, Sa
Holdom of reo. Dee. 17
Deo. 27 to) Jan. @
Dea. 16 to  Jan.
Jan, I to  Jan. 14
Holders of ree, Deo,
Dee. 20 to, Jan.
Holdars of ree. Dep.
Holders of ree. Dee.
Holders of red, Dee.
Holders of ree. Doc.
Haldets of ree, Dee, 2
Jan, 21 to  Feb.
Holders of ree, Jam.
Taolders of rec, Dec.
Haolders of ree, Dee,
Dec. 12 to Dee,
Holdem of toe. Deo.
Holders 0f ree. Dee.
Holders of ree, Dee.10a
Holdrers of Tee. Dep, 22
Holders of rec. Dee. 15
Holders of rec. Dee, 15
Holders of rec. Dee. 15
Holders of tee, Die, 31
Holders of rec, Dee, 7o
Holdors of reg, Dee. O
Holders of me. Jan,
Holders of ree, Jan. 16
Dec, to. Jan. 1
Holdtrs of rec. Dee. 24
Jan. 8

rm- 17 m
17 Jon,
lluldr-rn or mc. l:lec.lu

Ll

et
EOS oY A O B

-
Prro e

e
[t

R

M Lehigan Cenbrol
.\!Innuplmu & B, Loulw, preforped.
Morris & Fasox
N Y. Centrat & Hydson River fq:mf J w1
Nisty York & farenm ..o
N. Y. Lackawanni & Western lnllar }-. >
N. Y., New Haven & Hartford (quar.) - ..
Nurthern Centrd (No. 88y, ..
Northern BRI, of Now llnmmh!r\- tqunt )
Philadelphis Baltimore & Washington. .
Plpsdurgh & Lake Brie, . uevioacond
Feading Com Jw. catman
Renssafacr
8t Lawrence & Adtrondack. ... ......
Sb. Lonls & San Franclaco—
Chie, & Fast, T com. stk Lr, etfs. ..
Proferred stock trugt oLfs, (quar.)..
K. 0. Ft. §. & M. pt.tr, otfs; (quar.). .
Southern Paeite, com, (quar,) (No, 9)..
Preferrod (No, )
Sotithwestern of Georgla. . oooenon
Unlon FPaclfe, common (quar.)- ..
Vormont VAISYua..
White Poes & Yukon. . __
Wiseonsin Central, pref. (quar)(No. 1).
Worcester Nashua & Rochester

P
- P -

e e O e L e e L R T
o

Tt 9 b s et i i i B 5 8 1 B e 1 e

ol

=

BTt e e b O

Deci o Jan. &
2 Iluldm’l of ree. Dec. la
1iDer. 18 W Jan 1
16(Holders of T, Jan,
23 Holaum of rec. Lee,
1iDee, 20 Lo

SRR

i e1-

1.
15-
an

L Lot
4

Dee.
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[Vorn. nxxxvil.

Name of Company/,

Books Cloged.
Days Inclusive.

Name of Company.

Books Closed,

When
Payadle, Days Inclusive.

Street & Electric Rallways. |

Amer. Citles Ry & Lt,, pref (gu.) (No. 1)
Pangor Ry. & Cleetrie (quar.) (No. 14)..
Beaton & Warceder Eleg, £03., Err ~mn
Capital Traciton, Washington, Ly, o ()
Chleago Clty Ry. (QUAL) .- -»

Cincinnetl Sireet RY. (QUAT.) o eaeacanennn
Coliwmbus (Gla.) Elec, Co,, pref. (No. BY.-

Continental Passenger Ry., Philadelphia. |

El Paso Electric Co., pret. (No, 18).....

Hallfax Bl Tramway, Ltd. (qu.)(No. 48)

Homolulu Rap. Tr. & Land, com, {quar.).
Preferred ..

Indianapolls Btreet RY . -ovoenmas eemmmma

Masaachusetia Eleetric Companies, pref..

Philadelphia Company, tommon {quar.) -

Portland(Ore )ity L& P, pl.(qu.)(No. 10)

Puget Sound Electrie Ry, prel. (Na. 6)..

Reading "Trction -n

Ridyge Ave, Pass. Ry.. FBhdla. (quar.)

Rochester Rollway, prof. (quar). . .. =

St.Jossph Ry, L. H. &P pl. (i) (No.25).

Sao Paulo Tramway, Lt. & Pawer (quar.)

Beattle Electrie Co., common (No. 2)...

Stark Klectele RIE,, Canton, O (Quir.)«.-.

Toromto Reoay (QUEr) - mcowmammmmmae

Pri-CUi By. & Lighd, prof. (Quar.)— 2= -3

Twin City Rapld Tran., Mioo., pf. (qu.).

Dulon Passenger Ry., Phlladeiphiac....

Unlon Traction, Philadeiphin

United Trac, & Elee., Providence (quar,)

West Phllnduiphia Pissonger Ry ... -=-=

Banks.

Amertea, Rank of

Buchers & Drovers' Nofional.

Chiase Natianal C

Chatfurme National (quar.) (Mo, 152)

Coal & Iron Natipnal (quUar)-.-.--

Colomtal (quarde- . .c.ae-.c

Columbia - A

Irbing Nallonal Bzchange (quear.)-

L [ e e

Edberly Natfongl (quariy--.-
BRI - - apbomnn st e oo s

Mechonics” National (quar.) - -

Metrapoliian (uar,)

St oy

Now York, V. B, A., Hank of (¥o. 32

Nineteenth Ward (guanr.) (No. ).

North Slde, Brookiyn (Nov. &

Park, Nattonal {quir) .- -

Phenbx Nutlonal. - cx - P

b T T

Sealiorad . Naotianal. .. . -

T e

‘Twellth Ward (No

Unlon Fxchange

West Siide- - .- .~ el

Trust Companles.

Bneling Grreem (Guar.) ...

Brakiyn (gur,) -

ety .- s oo

Fronkiin, Hraotiyn
Fultorr (No: 38)- -
Giaaranty (quar).
Hidzon o e S S Rk
Lawyers® Tltle Insurnoee & Trust (guar.)|
Lony Fatand Lo Trast, Bl (guar.)|
MR A - o ae e e m ol

BEL oo smmiummie
Mercandile (guir.) - -

Exira __

Motropolitan (guar.) (No. 453
Afvennd Vernmn (guar.)

g e
Niwa Yar!
Seedard - - ik s e W
Phile Gyt T (guar.yi.. .
Towst Company of Aperiet. ... -
£ Sfeted , - .

Miscellaneous.
Asollan Weber Plano & Planaln, pl. (qu.).
American Beet Sugae, pf. (qi1.) (No. 38
Amoer. Brake Shog & Fdry,, eam. (g
Proferred (quar)
Ameriean Can, proferctd (QUAr) - —--<
Amer. Car & Fdry., com. (quar.) (No. 25)
Preferred (quar.) (No. 303 3
Amertcnn Caramel, pref. (gurr.) . -
American EXprogi - ceinacsssnnmmnze
Amar, Iron & Steel Mg, cum&nt.(tgu.}-
Ameriedn Locamative, prefersed (quar,)..-
Amortean Pluno, pref. (quar) (No. 8)--«
Amariean Pipe Mg, (QUars.-—-.---- -
Amerfcan Radiator, common. (quar, =
Amer. Smelt, & Itel, com.( qu.) (N
Pretarced (quar.) (No, 33)_
Amerfean Snufl, common. .
Profervod
Amar, Sugar He
Amertean Surelly
B3 oo own drm
Ameriean Telaphone & T'els ‘p o).
Amertean Tobaceo, preferred (Guari)..--
Awierican T'ype Founders, comiman (guar.}
Proferred (Quers) o omo-vc-aoe
Bl Tetephone o] Cunada {guur,)
Butte lee. & Power, com. {qu.) (No, 17}
Calumet & Haeln MIning (quarid..c....-
Candillan General Bled,, Ltd., eom, (g}
Cellitlold Coninany (QUar) . e ceauen
4 & o b et
Centrol Goal & Coke, commaon (quar.).---
Preferred (guard) :
Cent, Dist, & Frint. Télegmph (qunr.). -
Central Leathor: prefarred (Quard......
Ol June Bysa% Un,Suk, Vs, com (qu)
Preforred  (QUAL.):. < --svns-rweceans
Chicago Telephond (QUAL) - -ean
Cincinmatt ofan o Flactrte (puar) - ..
Columbus Cng & Fuel, prof, (quar.)-
Corn Produsty Relining, prefs (quar.) - ..
cumberlad Telep, & Telrg. (gw,) (Ne.101)
Damtnion Coal, Jad,, common (quari). ...
Daluthy Edlson Elee., pref. (qu.) (No. 11)
Au Pank COT 000 Nomeouss Powd priigr.}
Lasuman Kodik, dommon (quar,)
Treferred  (QUARY. .. oo raae
Elecirte Bond, cominon -(anmn
Preferred {miar.d. coua-
Rlectrie Stordge Hateery, com r
Fntplme Bleel & Tran, prof, (Mo, 30)
Federnl Dty & Smeliing, common.
Ganieral Electrie (quar.). . -
Great Takes Towlog, preferred (q
Gugannhelm Explomtlon (quar) (N

0y
-t |
=5 |E2

S
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e

W p—hﬂ:mo—l et id
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Tagorsoll-Rand, preferred. oo oo....no.
Interpational Nickel, preferred (quar;).. .-

Dec, 22 to Jan, 1
Dee. 21 to  Dic. 31
Holders of ree. Dee. 26
Dee. 13 1o Jan, 13
Deo. 8 to Dec. 13
Holders of roe, Dec, 21
Holders of oo, Dee. 2
tolders of rec, Dec, 30
Dec. 21 o Jon. 2
Dee. 27 to Jan.
Dee, 27 to  Jan,
Deg. 24 to  Jan,
Holders af rev. Deo.
Haolders of rec, Jan,
Holders of re¢. Dee. 15
Holders of rec. Dee. 15
Do, 12 to Jun, 3
Dee, 16 w0 Jan. 1
Holders of reg. Deg, 2
ITolders of ree. Dec, 15
Holders of ree, Dee, 21
Holders of ree, Jan, 1

-

e

%
o B e e 3 S S e et et B et 5 e e e

Holders of ree, Dee,15a
Holders of ree. Dee. 22
{Holders of ree, Dee, 15
Holders of roo, Déo.
Daec, B

Holders of ree. Deg,
Dee. 19 to  Jan.
Halders of

2 Holders of b
Holders of ree. Dee.
1Holders of ree. Dee
{Deg, 22 to  Jan,
Holders of ree. Dee,
Deo. 23 to  Jan,
Holders of rec. Pea,
Holders of rec. Dee, d
Holders of rea. Ded. §
Halders of rec. Dee.
Dee. 20 Lo Jan.
Dee. 26 to o Jdang
Dee. 22 to- Jan,
iolders af rec. Deg.
[ee, 16  to  Jan,
Holdem of reg. Deg,
Dee, 256 to  Jan.
Holdeérs of ree. Dee.
Holders of ree. Dee. 20
siDec. 12 o Jan. |
21/ Holders of toe. Dee, 2
:ull.)en:. 22 1w Jan.
dlpee, 18 to  Jang

383

£SR3 ED EL L,

s b2 B3 0D = 03 b

L

aiDea, 27 -to.  Jan,
ailfolders of ree. Deo
B1jDen, 25 o Jan.
@1 Hol of ree, Deo,
S Hollers of ree, 1o
2/ Dec to Jan.
31 Holders of oo, Deo, 31
2iDoe, 25 ta Jan, 3
2iee. 17 to - Jan.
ders of ree. Dee. 1
3 to. Jon
4 Jan,
b Jan,
i a5 Jpng
e, 19 Jin,
2iHolilers of mie. Dye.
2l loldoers of reg, Dee,
Pue. 356 to  Jan.
ITofdorg of ree. Dee, 2
Holders af reo, Dea, 2
o Jan.
o Jdan
s of rocs Do,
Holders of ror, Des.
Holiders i ree.. Daa,

5]

ot B 0 e 4 e 1 RO

Die, 22 w Jam. 3
Hollers of rée. Dee, 10
Dee. 10 to Jan, )
[{Dec; 16 1o Jon. 1
Holders of rpc. Dec0a
Dee 12 to  Dae. 20
Dee, 12 to  Dec. 20
Dee, 12 Lo Jap, 1
Holders of ree. Nov.dla
Holders of ree, Deeda
Jan. 6 to Jno, 21
Dee, 11 b0 Jan,
Haolilers of ree, Ded,
Dee, 26 1o Deo, d
Deg. 26 to  Jan,
Dea. 12 to Dee.
Holders of tec. Deo.
Holilera of rec. Do,
Dea, 4 to Jun.
e, . Jon,
Do, 18 1o Jan,
Holders of rde. Ded,
Holders of ree, Dec.
Holdery of ree. Jan.
Holders of reo. Jan,
Holdors of me. Dee, 2
Holders of reo, Dee,
Holders of ree, Nov,
Dég. 15 to Deo. Ul
Holders af tee. Doe,14a
Holders of ree, Do, 14a
Jan,. 1 ‘to Iam, 15
Jang 1t Jan, 16
Jan. 24 to  Jan.31d
Holiders of ree, Dee, 10
Holdurs of roc. Des, 14
Holders of ee. Dee. 14
Holders of ree, Dee, 23

Holders of ree, Dea, 14
Holders of reo, Do, 31
Pee.-200 o Jan,. 1
1Dee, 22 to  Jan. 1
Hnldvra of ree, Dee,l2a
Holiders of ree. Jan, 15
Holdets of rec. Nov, 30
HOlders of reo, Nov, 30
Hole
Holders of
2{1Inlders of rec. Doc. 23
TDea 20 to  Jane 1
15 Holders of rao, Deo, 31
15! Holders of ree. Dee. 3
2Deo. 100 to  Jan. 2
2[Dee. 19 1o Jan. 3§
1iHoldera of ree. Dee,l2a
1ifan, 10 to Feb. 1

-

e

il d

=3
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Miscellancous (Concluded).
Internntionsl Silver, proferred (quard...
Mackay Cos,, com, & pret. (que.) (No, 14)
Maryland Coal, preferred
Massiachusetts Lighting (gua
Mergenthaler Linotype (qus

b7 ¢ e S -

Michtgan Light, commaors (quar.

Preferred (QUAT.) o easanciceas
Michigan State Tel., pref. (quar.) (N
Natlonst Biseuft, com. (quar,) (No.41)..
Nat. Enamel, & Stamping, pref. (quar.),
Natlonal Lead, epmmon (quar, J(N0. 20)
Natlonal Licorics, preferred (quUAr). -..
Natlonal Sugar Refining, pref. (quar,
Natlonal Surety) (QUAT) e emmnse-macens
New England Cotlon. Y arn, conmon (guear.)
Nilea-Bement-Pond, common (quar.) .- --
Nova Seotla Stéel & Coal, pref, (quar.)..
Old Dominlan Steamship (No, ¢ ‘S
Otls Elevator, preferred (quar).

Pearia Light, preferred. o oooeocan

Pittsburgh Plate Glaas, com. (quar.) -

Procier & Gamble, preferred (quar,) - -

Royal Baking Pmoder, common (quar.) ...
elerred (AT, ) o o s e me s o s

Quaker Oats, common (quar,)-

Common (extra)

Quiney Minlng (quar.)- - ...
Itallway Steel Spring, pref. (Guar)- -
Safety Car Heating & Lighting (quar,

0 11y Pt e e

Hears, Roebuck &

Hecurities Company ..

Shawtnigon Waler & F

Sloss-Sheffleld Steel & Iron, pref

Hpring Valley Water.. ..

Standiard Caoupler, préferiee

Standard Gas Light, prefe

Htandard Serew, common

Btreet's Western Stable-Car 1

Swift & Company (guar,) (No.

Tefft, Weller o, pref. (quit.)

Teras & Pacifie Copl (quwar.)

Torringlon Company, preferral a
Unlon Bag & Paper, prel. (quar, ) (No.39)
United Dank Nate Carp,, prefl. (auar.). .. |
Uplted Froie (quar.) 15\:‘» 453

United Gas Improvement (quar,)

United 2hoe Machlnery, commaon (quar.)

Profermed {Quar) e st e a s
Unltcd States Loather, pref. (quar) ... |
UL 8, Smielr, icef, & Mining, com. (guar.).

Prolaved (T ) s s e d8sEnws b asks
1. 8, 8tee) Corp., eom, (quar.) (No. 200,
Ertah Conyolidoted M intng i
Utah Copper Co. (quars) (No. 2) .. —

Irginla-Chroling I"h-"nl..pl',rqu.‘p(hi §a)i|
Weatern Unlon Telrgraph (qu.d (No, 160
Wentinghonse Atr Broke (guar.)--.. g
Wilkes-1tirre Goy & Elootrio (quar, .. |

- g’qﬁ

e S BT e 13 e e o e e G e £

-l'- |J:u1.

Dee, 12 ts Jan. 10
Haldery of ree. Dee,12a
Dee. 280 to  Deo. 23
Heldera of reo, Jan. la
Dee, 13 to  Jam. 1
Dee, 13 to  Jan. 1
Halders of rec, Deo.18a
Haoldend of rec, Dep,18a
Jan. 17 to  Feb. 1
Holders ef rec. Dec,28a
Dec. 12 to Jan. 1
Dee.

Dec.

R

PR

it

Des. 200 to  Jan, 2
Holders of ree, Dee,dla
fHolders of ree. Dec, 15
Holdem of rec. Dac.
Holders of rec, Jan.
Holders of ree. Jan.
Dec, 1 to  Dep.
Dec. 0 to Do
Halders of ree, Deo,
Holders ot ree, Dee.
Holders of reo. Dee 176
Jan, 1 to  Jan, 15
20 to Jan. 25
Holder of ree, Dee,18a
W Jan, 12
Dee, 22 1o Jun.
Holdera of rec. Dac,
Doe. 22 to  Jon.
{Dee. 17 to Jan.
22 . Jan.
31| Dee, 20 to Dee, &
1| Dee. 189t Deo.
15| Holders of rec. Dee,
2 Dee, 17 o Jnn,
16/ Halders of reo. Dee.,
15| Holder of ree, Dee.
5| Holdera of ree. Dee.
5il!n!tlcrﬂ of me. Deo,
2/ Holdems of ree. Dee.
15| Holders of ree. Do, 1
L5 HTolders of ree. Dec, 3
30/Dee, 110 to.  Dec,
5/Dwe. 22 10 Den; <
Bee, $1Dee, 10 19 Jan.
Jan. 15Jans 1 to Jan, 15
L5 IJnn. 15 Holders of ree, Deo,10a
4 (un.  OWIan, L . Jap. 8
2 Holders of rec. Dee. 17

o Transfer books not closed. o Correetion,

e Deelared 4%, nn';"nt:lv In quarterly

Imitaliments. A Payable In ghores of the Ninetéenth Ward Dank.

Tmports and Exports for the Week.The following are
the importe at Now York for the week ending Dec. 125 also
botnls sinee the beginning of the first woek in January:

FOREIGN IMPORTS AT NEW YORK,

]
For 1eeek., |

1008, !

1907. | 19400, 1 1005,

Dy (Toods

General Merehandise 14,087,857

| 318,074,028
Stece JJanary .

1y G

General Marchandise:

ot 50 Weekse oo e wea . SH0F.020,0083

g;_u.s,-n_:?l|_az,sm.msi $4,720,615| 83,710,081

0,705,219) 14,327,512 13,706,518

Sfl,ﬁﬂs.:l'li'fl $10,048,027| 817,515,500

| 123,850,018| 178,342,583 3150,800,747 $136,004,761
| AB2076,015 IIET.TQS.SUD] 559,148,403 540,021,000

85&!.07&.802#!?45.“53.1 40/3676,016,751

i

The following is n statement of the exports (exclusive of
gpecie) from the port of New York to forcign ports for the
week ending Dee. 12 and from Jan. 1 to date:

EXPORTE FROM NEW YORK FOR THE WEEI.

1008 |
$15,705,540| 814,203,538| §13,127,210!
5 1.tru§':.m|l B1a.010 A1l 680,186.617| 528,098,151

For tha Woeak_ .. ...
Previously reported

1907. 1906: | 1905,
§12.5610,028

Total B0 WEeKS . - . .- 0. (8007 .m-:,|n.misnzn...fnh_ﬁ §002,202,7:10[8535,5565,779

EXPORTE AND IMPORTS OF SPECIE AT NEW YORK.

Exparls,

Tmpoils,

Gold.

Great Liritain
Franpe .. .
Germuny. -
West Indles.
Mesleo ..
South Amer(

Total 1904
Siiver.

arest Britaln; o saarvasasas
Franece -
Gormany . .
West: Indles.
Mexien s
HSouth Amotjes. .. -
AN OLhEr Countoleg. ve e canansn

Total 1007
Tl 1900, .ok ivennn e saniwsd

> 8530 1,051,480
All other Cot » —iman 10,285
ROl 1008, .. o cn-ssiiendend B8401810,007,045

Total 1007 =5 2800 S0.770,712
852,0000 6,641,700

SO70,02518356,310,100

0 O S 333‘é|¥ﬁﬂ 10 380
300,706 47,003.14( 700,404
A30,580] 45,260,308 46,401 2,795,562

Sinea Jan, 1| Week, |Sinee Jan,)

82,624,737 ~--ee| B3,718,360
20,140,004 $10,100( 1,075,282
10,017 348 A

LA 00 40,647

4,000 o
212,453
7418

3 §73,600

4,014,000 ; 45,614

41,000 3 118,754

206,321 158,280

L aoeih 1,773,000
8,470 |

1,340,283
340 740,328

51/810,645,650] $450,610| $4,205.705

aa8,678] H.7006,404

Of the above impotts for the week in 1908, $42 422 were
Ameriean gold eoin and $11,690 American silver coin, of

the t-x?()rts during the same

time, S830 were Amer-

ican gold coin und $.... were American silver eoin.
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Statement of New York City Olearing-House Banks,—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Dec.
12, The figures for the separate banks are the averages of
the daily results. In the case of the totuls, the actual fig-
ures at the end of the week are also given.
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PROn tho basts of ayverages, circulation cmotnted to $40,480,000 and United States
depostts (netindsd In deposttar fo SU.200,700; actosl Ngures Dee. 12; olretlition,
$46,320,900; Unirad States Jeposits, $0,185,400.
ffiThe State Banking Department also now furmishes weekly
returns of the State bunks and trust companies under its
charge, These refurns cover all the institutions of this elass
in the whole State, but the figures are compiled so s to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State. Further-
more, in the case of this city , besides reporting the results for
the State banks and for the trust companies, separite figures
are presented to indicate the totals for the State banlks and
trust companies in the Greater New York not in the Clearing
House. In the following we give all the different sets of
figures, indieating by plus (4 ) or minus (—) sign the changes
from the previous week, To make the statement a8 com-
prehiensive a8 possible, we start with the totals of the Clearing
House banks ag contained in the above, giving bhoth the
avernges for the week and the setunl figures at the end of
the week.

NEW YORK GITY BANKS AND TRUST COMPANIES,
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BTATE BANES & TRUST CO'S OUTSIDE OF GREATER NEW YORK.
Week ending December 12 1008, % of
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+ Inerease pyer laat week, — Decrvase from last week.

o Tnelitdes bank notes. B After eliminating the item “Dae from reserve deposl-
torien mid other banks anid trist companles In New York Clty," dopasits nmout‘ﬂ. to
3051,442,100, an Indrenss of B18,215, 100 over Inst wiek's figure.

Note.—1n the cosa of the Clearing-Flouse Lanks, the dopoalts are “net” hoth for
tha avorags and the sctunl fgures; (o all other cases “gross'’ deposits are shown, Tha
Clearing-Houss aetual Ngures locluded Unlted Hiates deposits amounting to §,9-

185,400, an Increase of $406,600 over last week: averages loclude United States
deposits of $9,200,700, an [nerease of $401,000 over lish week,

“Iteserve on de 12" Includes, for both trust compsnies and State banks, not
anY Cash fems but amounts due from reserve agents, In additlon the Trust
Caompdnles also on December 12 held o Bond reserve of §28,281,200, Trust Comg-
panies In New York State are required by law to Keep o reserye proportionate to
thilr deposits, thi ratlo yarylng necording to locatlon as shown Lelow. The per-
centage of reserve required (8 ‘computed o thed gate of deposits, exclusive of
moneyd beld In trust and not paynble within 30 days, and slso exclusive of time
deposita not payable within 30 days, represented by certificates, and also exelusive
of deposits gecured by bonds of the State of Now York. The State Banks are
lkewiss required to keep 4 feserve yarying ru:corulu'j: to locatlon, but In this case
the reserve I8 computed on the whole amount of depoalts, exciusive of deposits
secured by bonds of the State of New York

RESERVE REQUIRED FOR TRUBT COMPANIES & STATE BANKS
—T'reat Companiss— State Banks———
Tolal Of which in Cash. Total Of which tn Caosh,
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Elsewliers In Stata_ .. ...... 105 1% 5 5% 6%

* This (8 the aggregate reserve required oo and after Feb, 1 1009, According to
the State Banking Departent, the present sggregate reserve requirement for Man-
hattan Is 209% : for Brooklyn, 1734 %, for other boroughs, 159, and for the rest of
the State, 1214 5.

Reports of Non-Memhber Banks.—The [ollowing is the
statement of condition of the non-member banks {or the
week ending Dee. 12, based on average daily results:

We omit tiwa ciplers (D0) in all cases.
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New York Dity,Boston and Philadelphia Banks.—Below iz
a summary of the weekly totalsof the Clearing-House banks of
New York CUity. Boston and Philadelphia. The New York
figures do not ineclude results for non-member banks.
We omil twg ciphers (i all these fgtires.
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We shall be pleasad to fumish 1o Institutions and investors coples
ol our special circular ducrﬂrlnr
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Wall Street, Friday Night, Dec. 18 1908.

The Money Market and Financial Situation.—A United
States Supreme Court decision early this week affecting
practice before the Infer-State Commerce Commission at-
tracted considerable attention in finaneial gireles. Later
the same circles have been interested in the public utter-
ances of the President-elect, especially those relating to
tariff revision, and in the appointiment by Governor Hughes
of 0 committee to inquire into the methods and practices
in vogue at the various exchanges of this city.

There is perhaps room for a difference of opinion as to
whether cither of these matters have had any perceptible
effect upon security values, However that may be, rajl-
way shares were yery strong on Monday, when a considerable
number of high-grade issues sold ab the highest prices of the
vear, More recently there has been a general decline in all
elasses of secnrities.

The latter movement is, no doubt, due to several infu-
ences, prominent among which has been a decidedly firmer
money market, the near approach of the holiday period
and the end-of-the-year settlements.

The open markel rates for callloans at the Stoek Exchange
during t[hc week on stock and bond collaterals have ranged
from 295 to 4 169,. To-day’s rates on call wére 235 @314 % .
Commercial paper quoted at 334 @49%, for 60 fto 90 day
endorsements, 4 @4 1597 for prime, 4 15@a%, for 4 to 6 months
single names,

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £0935,054 and the percentage
of reserve to linbilities was 45.62, against 48,60 last week.

The rate of discount remaing unchanged at 21497 a8 fixed
May 28. The Bank of Frante shows an increase of 25,600,
000 franes gold and a decrease of 2,300,000 franes silyer.

NEW YORK CI'TY CLEARING-HOUSE BANKS.
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Note.—The Clearing House now lssues, o statement weekly showing the total
of this aetual Ngnres on Satinday morning,  'Clhiese Oatires, togetlier with the returns
of saparate banks, also the summary fgaued by the Siaté Banking Departiment
ghowing the condition of Stale banks and tnist companies not reporilog to the
Clearing Houge, appear on the oreceding page.

Foreign Exchange.—After opening strong the market hiad
an unsettling fall influenced by dearer money, offerings of
security bills and speculative selling, and it was lower there-
after, closing firmer. No gold engagements were effected.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 8514 @4 86 for sixty day and 4 8714(@4 83 [or sight.
To-day’s (Friday’s) actual rates for sterling exchange were
4 8490@4 85 for long, 4 8690@4+ 87 for short and 4 8720@
4 8730 for cables. Commereial on bunks 4 8455@1 8465
and documents for payment 4 8455@+4 8465 and grain for
payment 4 85@4 8514, )

To-tlay’s (Friday’s) nctual rates for Paris bankers' francs
were 5 17 a@s 174 for long and 5 15%a@b 15%4d for
short, Germany bankers' marks were 94 13-16@ 9424 for
long and 954d@95Y for short. Amsterdam bankerg’
guiﬁ:lcm were 40 33 @40 35 for short.

Exchange at Paris on London to-day 25f, lde.; week’s
range 250, 15e. high and 25f. 14¢. low.

The week's range for exchange rates follows:
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Leas: a l-1600 15, (13200 19, & 3-34 of ‘I“},.
Pl kJ-100f1%. F1-9Z20t1%. wa3-320f1%. §
The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 75¢. per $1,000
remium, Charleston selling $1 per $1,000 premium. New
tleand bank 75¢. per $1,000 discount; commercial $1 !;cr
$1,000 diseount. Ohicago Se. per 31,000 premium. St
Louis par@i0e, per $1,000 premium. San Franciseo 50c.
per $1,000 premium,
ftate and Railroad Bonds,—Sales of State bonds at the
Board $10,000 Virginin 65 deferred trust receipts at 4675,
Interboro-Metropolitan bonds have been the most dctive
features on a demand which carried them up over apoint,
Wabash ref. and ext. 48 are nearly 2 points higher, in sym-
pathy with the shares, Some of the convertible issues are

@4 8770

A 8710 :
@ 5710

1
4 8660
Righ. -5 17040 51
L & I8k% wh 174 1
Germony Bankers' Murks—
High'ueaee 80 13:16. USZ4
Law [ILEET
Amaterdam Bankera® Guilders— >
High. — <= - 41 7 @
Laow

5

|

I
@5 174 1‘.

|

o e n= 4

lower, as a resulb of a decline in stocks—ineluding Atehison,

Union Pacific and Rock Island 4s. Other relatively active
bands have moved within a narrow range and close without
important net changes.

United States Bonds.—S8ales of Government bonds af
the Board include only 51,000 3s, reg., 1008-18, at 101.
The following are the daily closing quotations; for yearly
range see thivd page following,
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*Thix 15 the prica bid at the moming boand' no sole wok mnde,

Railroad and Miscellaneous Stoecks.—The stock market
was decidedly gfrong on Monday, especially the railway de-
partment, when of o list ol 25 prominent issues helonging
to that group 10 sold at the highest prices of the year.
Sinee Monday the market has been mieh less active and the
tendency of prices generally downward.  Some of the enuses
for this movement are referred to above. It was in patrt
synipathetio, howeyver, rh'c result r)_f a dectine of nearly 14
points in Ameriean Smelting & Refining shayes. This drop
was coincident with reports of (he organization of a streng
competing company and ulso by a decline in copper metal.

A list of the stocks which made pew high récordsearly
this week includes Pennsylyvania, New York Central, Great
Northern, North West., Baltimore & Ohio, Chesdpeake &
Ohio. Missouri Pacific, Mexican Central, Missouri Kansas &
Toexns, Wabash preferred and Western Maryland., The
operations of the week, however, leave 18 active railway
isaues, out of a lish of 25, an averago of between 2 and 3
points lower—and 7 higher than iast week.

The “industrials” have nearly all declined in sympathy
with the copper stocks, Genernl Eleetrie being the excep-
tion. It advanged 414 points on Wednesday on pumors of
important contracts with some of the lnrgest railway gystemns.

Cor daily volume of business see paje 1598,

The following sales have ocenrred this week of shares naot
vepresented in our detailed list on the pages which follow:
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Outside Market.—The outside markel has shown eonsider-
nhle weakness during the week, with the result fhat prices,
with few exipeptions, have moved to lower levels. ‘The
decling has becn helped along by the depression on the
Stock Exchange. Business on the whole Lhas been quiet.
HStandard Oil sold up at the beginning of the week from
63415 to 710, & new high record for the year. It closes
to-day st 685. American Tobacco in the early frmding
moved up & points to 350. It subsequently sink to 337,
Chicago Subway lost 2 points to 25655 and to-day sold off
to 25, closing at 25%{. A feature of the trading was the
initial transzactions in the new Brazilian eoffee loan 58 atb
from 93125 10 93 and up to 9318, with & subssquent reaction to
9344, Continued weakness marked the trading in copper
gshares. Boston Qonsolidated roge from 16%5 (o 1615 but
fell to 15%4. British Columbia roge from 82¢ to 814, then
declined to 8, Butte Coalition dropped from 27 1 to 2614
and sold finally at 2615, Cumberland-Ely in the earl
trading went up from 81g to 81, bul Iater dropped to 734.
Greene Capanen advanced from 1072% o 113¢, reacted to
10 %¢ and to-day sold up to 115, Nevada Consolidated gold
down from 203% to 1814, closing to-day at 18%. United
Copper common , afteran adyanee from 1414 to 1414, recedad
to 128, Goldfisld Consolidated lost a point to 77§, recov=
ering finally to 8. Nipissing held fairly steady, losing half
a point to 10, Announcement wos made that an estra
dividend would be deelared at the commg meeting, Cabalt
Central dropped from 69 cents to 64 cents, elosing to-day at
5514. Rawhide Conlition opened the week al 75 cents,
reached 86 cents, then broke to 63 cents, closing to-day af
68 cents.

Outside quotations will be found on page 1598.
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Investiment and Matlvoad Intelligence.

ean be obtained.

columns the earnings for the period from July 1 to and ineluding

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

The first two columns of Agures give the gross earnings for the latest week or m onth
such latest weeok or month.

and the last two

e add a supplementary

statement to show the fiseal year fotals of those roads whose fiseal vear does not begin wilh _]"|}-, hut COVEES some Dthep

period

T'he returns of (he streel ratlwaye are brought logether separately on'e subséquent page.

Latest Gross Earnings.

July. 1 o Latest Date.

Week or

ROADS
i Month,

Proetous
Year.

Current
Year.

Current
Year.

Previous
Yeur,

ROADS.

FLatest Gross Earnings.

July Y to Fatest Diate.

Week or
Monith.

Cirretii
aar.

Hrovipuy Frevious

Alny N O & Teéx Pac,
N O & N Bast..r
Aln de Vieks_. ir
Vipka Sh & Pacir

Al Tenn & North. .

R Atch Ton & 5.Te.

Atlanta Blrmd& At

Atlantia Coast Line

Baltlinore & Ohlo. .

Baniror & Araostooi

Bellofante Central. .

Hoston & Malbe. oy

Bridgeton & Saco n Cetober -

Bull Roch & Piits. r|2d wk Deg

Buflalo & Susqg. . |Dctober

Canadinn Northe 2d wk Deée

Canndlan Pacific... |¥1 wk Deo

Central of Georgia. |15t wi Dee

central of N Jersey. |Qcetoher. ..

ChinttanoognSouth. |4th wic Nov

Chesaptalte & Ohlo. |Ootolyer- -

Ohesterlield & Lane{Octaher,

Chile & Alton Ry

Clile Bupl & Qulney

Chleago Great West
Wite Minn & Pae
Mason C & Ft D

Chie Ind & Lotiav_

Ghie lnd & Southern| —Se0 New

Chie Milw & St PauljOotober <.

Chle & North West_|Octoher. .-

Chie St Paul M & O [Dotoberz..

Chie Term Tran BR{2d wk Oct

Cine Ham & Dayt.ri Qetober.

In N O & Texas Pac|—See Sa
Cinelnnatl Norghern | —Ses Now
Glev Oin Chic & St 1| —ea New
Colorado Midiand - ¢ Detober- .-
B Col & Solth Synt. |18t Wi Deg
Col Newh & Laur-_|October -
l}nm\rr Range. .- . Heptembor
Cornwall |Otober- .-
Carnwall & Lebanon; “F':l:‘ml.u_t
Cuoba Hallroad. .. ..}

November.
November-
November.
Oetoher ..
Qeotaber._ .
st wk Dee
Oatobers .-
November.
Jetohr.. .
November.
HOotoler —-

150 wk Dec
Oeloher. -
I8¢ wk Dee
September
Septembor
1st wik Deo

uil

1
3 603.3’“

1,523,000
SA8T,712

York Cen

0,340.8

6,020,261 |7

1,403,430
34

5
281,639

£
270, (IN

o 1202
218,572,450
28,401
2,400,410
240,800

6,240
3, B"'I 025
4,554

140,078
200,458
100,700
1,419,000
241,000
4,513,024

l-..ll.!l-ﬁ
220,617
230,700

240,800

238358

th

B
78h,u22
ertl Hall

8,008,553 13

#.270,055/2

H)22,444 645
24,443, 007

s
1,349,007

5

1,225,646
653,184
679,436

19,333
a0, 027 017

5,820,785
$0.010,7a3

3.840,062| 3,754,460

2,434,704 2,019,400
21,760,183
28, UIH] \EBS
4,056,334

627,102
Sa110,530

4,784,419
404,807
2,837,176

000 30-3

Nevada Central...-

N ¥ C & Hud I%I\.l:r
Lake Sh & M B..
Lake Ede & Wearl
Chic Ind & South
Michlran Central
Cleve C O & St L-
Peorla & Eastern
Clneinnat North.
Plitts & Lake Erie
Rutiand
N'Y Chio & St L.
‘Total all fnes_ ...

[} NM RR of Mexien

Hidalgo & N B..
Nevada-Cal-Oregon,
N' ¥ Ont -&, “. estern

NYNI Hart..¢
ﬂo West—~
Western.
’\_ut:hem Central..
Northern Paclile- .-
Bacifie \Coast (o,
Pennsyivanla Co..
dPenn—Enst P & E
dWestof P & BE.
Pere Marquette. . ¢
Phila Balt & Wash.
PittsCloCh &St L.
Halelgh & South'n’t
Reading (‘ompnny.
Coal & 1ton Co. -
Total bolh cos.- -
Rieh Fred & Potom
Rio Grande Juns. .-
o Grande South.
Roek 1sianid System
¢ St L & San ¥Fran

Tavansy & Ter H
_ Totxl ol Al Ines
St dos b Grihd sl
St Louls Soutirwest
San Ped LA & SL._¢
Seaboard Alr Line.r
Southern Indisnn. -

Octoher -
Oetober
Detoher
Oetober
Oetober
October
Oetober
Oetober
Ogtoher
Oetober
Detober
Getober -
October, --
2d wk Deg
2d wk Deq
1st wi Dec
Qctobér _o

Ocotoher--o
Oetoler. - .
Detober-. o
Qatober---

Detolier -
Octoher —.
Uelober .
tetober -
Getober _ -
Uetoher—..
Qetober-- -
Oetoher. ..
October ..
September
16T wi Deg)
Cetaber -
Oatobier - .
Oetaber ..
Detoher -.
Jetober ..
d wit Deée
Oetober -
tictoher .-
Algitst ..

Oetoher. - |4

3,071,243

4,455 787
10

3,029,606
1,116.707
7200068

838,697

0,50
10282000
106,118
203,420
049,717
1,437,002
129,211

o 1.1\0‘5 S0

185,100 680

0,656,703
4,794, .ml

4,408,770
1,005 .4"“

3,132,392
Vi 7UJ l'l‘i"
4.4

ao7,

860,377
22821142

289,05 1

IS- U!*l L
1,033,655
R E T
3.5173.5??

25,540,222
2487 600

3,201

a40,127
3,073,028
1,280,707
7,001, 38512
797,501
5 nu:.::..
15361184
048,009
357,082
1,067,051
5,086,003
12,847
1,271,817
4,007 ,07 ]

3 203
AT .bli),tﬂa
Dec.6,60|7 5
4,008,414 6.032.40:1
B,002 0,310,170
ﬂ.dfﬂ @1 003 LR
2,680 45800
10 fl"h 823|10,006,193
10.104,040| 13,106,615
23,102,562120 171,805
500,548 ood.adb
221,090 ....9,24,.
2E3,103 EDE 208
21,308,100)22,204,407
744 10,230 375115 364, 815
10004548
140,408
] ABDZ0.A7TF
04 877
4,941,781
240,070

I Delaware & Hud-
Del

LU0
Lm-l. & West. al11067 400

062,007

163,105

141,660
00,282
47,621

41102008
3280, 82012

11060 K5

1.08%; ]ui
173,.11!.':
158,008

Octoher.««
18t wk Deq,
1t wk Dec
15t wi Deo
151 whk Dec
1st wk Dec
Ist wk Dec
2d Wi Dec
Detober.-.
Oetober --
Ist wk Dec
Ist wk Dec
Detoher...

e Sputherns Pas Co. -
Southern IRullway - -
Moblle & Ohlo._ .
Oin'N O &Tex P
Ala’ Great South .
| Georgia Soll & Fla
Texan Central oo _.
Texss & Pacific. .. -
Tidewater & West.
Toledo & Ollo Cent
Toledo Pea & West
Toledo St L & West
Tombighee Valley_
Tor Ham & Bullalo| August ...
Unlon Paclic Syst.|October. .-
Vandalla. FOctohiTu-
Virginia & Oatober .
Wiabhsh aeene .o
Westtrn -Maryiand -
W Jer & Seashore. .
Wheel & Lake Brie s
Wisconsin Oentral-y
Wrightsy & Tenn. -
Yarod & Miss Val-

Jetolior.-<
.13d o Dec
s| 18t wk Dee
18t wit Dee

pinne| 18t wi Dea
DU & Lron Range_r|October
Dul 8o Shore & AI.I 18t Wit Ded
Kl Paso &8 W_. . _riSeptember
Friw Qetaber...
Evansville & Ter H | —Sec Hock
Falrehild & Nor., ElQoloher...
Fondivohns & Glov|October -
Georgia  Ralleoad! - - | Ootolier.. -
Geotin South & Fin| —3ee Sout
Grand Trunk Syst_|156 Wk Dec
Gr Trunke Weat-. [4th wk Nov
Det Gr Hav & Mill4th wk Nov
L Oanada Atlantic |18 wk Noy
Gruat Northern November.
Gull & Ship sl S une
Hocking Vall = Qutobersce
Ilinols Centii) - — . | Novembet.
Inter & Ge Northern| 14 wk Dee
a Interoceanlo Mex_ {2d wi Dee
Towa Centraice . ... |#d wik Dee
Kanawha & Mioh. .|Uctober --
Kungna Oley Sonth|Oarober, ==
JICC Mex & Odent. - (October -.
Laku Ere & West'n | —See New
Lake Shore & M Sou | —Sea New
Letlich Valler- _r{Ootober...
Lexineton & Eax Qptabir. -«
Long Igiand . Cetober.-.
Loulstans & Arkum. (dine ——a..
Lonlay & Naahv(llo. [150 wi Deo
Macon & Birmiog'm| N ovember.
Alaloe Centbral . -rjUclober o
Manlstigue Ootober -2
Maryland & Peon..iOctoher .o
a Mexioan Central . | 2d wi Dae
@ Mexloan ipternat. (20wl Den
o Mexion Athwi Nov
a Mexican Southern)dth wik Noy
Michigan Centrai— [See New ¥
Mineral Range. ... |18 Wit Degy
Minneap & S5t Louls 20 wie Deo

10 S0 0 8% S5 A 15t wic Deo

lasnurl l{-m & TexiDetober...|2
Mo Pap &iron Mt o 2d wi Diec

Contral Branch.o 20 wk Deo

Tolal system. . o2 Wi Dee
b Moblle Jack & 5 \..!\'\ Ik Noy 40
ha:hv ghate & St L'Ovtober.. o

o8 ..,.'m

2| Ardaas
14,500,504
3| Fatem.

1,584,005

1% Bﬁ?.iﬂﬂ 19,561,100
1 MG.%G
6,657 S04, 785
208,407 1,668,150
087,690 o2
IR, 420,020]2
2,872,008
0i2

1,0 Il o TIi
001,600

i u.'-.:.h“‘"

ﬂchhcr

Detoboer.
Oetober.
Novembe

LR D:N
L6000
136,618

81730
RN

tral.

Tidi
1,026,234
60,000

445
841,530
12 001
828,100
04,737
43,605

“tl 830,700
3 z‘l“‘."‘.bﬂl
2.-\1\'50.4“:1
1,476,802

840,07
3,846,087

896.107| 4.135,702| 4.254,328
Clirrent
Year.

Noy 3¢ 568,082
Oct 15,146,502
Cct 1 46,702
Noy 3
Noy 3
(ot
Oet
Qat
et
Cat
Oct
et
Qet

Uet
oy
et
Oot
Ot
Quot,
Oet.
Llek
Bept
Dee,
Ut 3,687,

13 ll"l Ih?

Frevious

L U 8
Year.

2,081,204

sm .El 10, Pertod.

113,000

Various Fisxal ¥eéars,

Bellefonte Central oo comamaae

t Delawara & Hutson eeeeee e e o

Manibtiaue:. o e S

Mexlcan Hallway.

Mexlean Southerne.

New Yorg Cenitaloc . crracecs
Lake Shore & Mieh Southern
Lake Erle & Westertl. ccoaoos
Chlcago Indlana & Southern.
Mislilgan Central
Qleve Cin Ohie & St Louls. -
Peorin & Eastern
cinclnnatl Northertocooca-o
Pittsburgh & Lake Brie ..o
Hutland
Now York (‘hlcm:o & St Louiy
Toatal all Nnes. .

Northern Central. - - - —-

W Pann—East of Pitts & Brie...

o West of Pltts & Erle. ..

Phila Baltimore & Washinpton.-

Pets Cin Unlgazo & St Louls....

Rlo: Grande Junction. ..o .

Texay & ¥ r'u:llu e tan

West Jersey & n

250,054
11,818,670
2 06,001

§,760,500

1 [n 175
78,210,077/
:t...usx w2
n.?w,l?ﬁ
260,082
20,008 460
20,147,106
21356,308

B05,608

& 604,527
2 ~ua 980
7730
Vr4504954
0,404,671
111830050
1eg. 17,88
13,403,257
21,012,104

637,004
12,017,814
221

3 337 401
102
nu.ua

11,814, r.a:i
Dnc.i‘h
1040520

20,254,600

58,327

2

3,004, 678
18,047
140,042
13,608,045
4;T16,011
2,800,700
408,011

A81,030
2,062,764
U Zﬂ:.li

l '.l

"I l".i.! ’MH
A13.000
21,815) 740

10,500
3,703,514

13 .-;37 186
211,09

20,629
14,044

025,808

377,233
3.0”3 a0n
G028 00.1

.:il.'l'\ 025

a2, -M.'i Df:-l
llllH

Jan
dan
Dee
Jan
Jan

075,000
39,406
1014 500

1
1
1
1
1
1
1
1
v
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

S29|
1,022.929 4.028.625

AGGHEGATES OF GROSS EARNINGS—Weekly and ifonthly.

Menthiy Summartes. Prec’s Yoar| Inc. or Dec.

- 2

IWeekly Summarie. curnt Yoai | Prev's Year| Inci or Dec.

|

8 (123 roads) -

8 (120 ronds) -
1808 (119 roads) .

{108 (120 roads) .
1905 (113 ronds) .
108 (97 roadsh.
1908 1106 roads) .
1008 (114 Toads) -
Month Oot 1008 ( 47 roads). 5.!“-0..’|M‘l 2,0 7
Month Now 1008 ( &1 roads) i 59,040,530 61.744.773! —1,804,233

e Incliudes the Hoospbon & Texas Central and its subsidiary |lnes o both

r3. [ Indludes !:,vuuvluu Indiana KR, & Incudes

¥ % Brazos Valley RR., ndud.es in both years “%
Thm figures do not 'Indum rocelpta from sale of
r Thess fignres are on the new basly

s ...
rondy) - oo
(L TH T B
oo 11 [ ] e
roads) ...
TOBIE] o wam
roafsd e as
Tons) - aem
4 ronp) - .-

180
100

A4th weele Sept (42
1ot work Oct 10
ad weel Obt (40
‘. week Uet (42
Ath week tet
Int wees Nov
2d week Nov
3d week Nov
4th werk Nov
18t week Dei ToRE) - - - 10,308,602 1168413 + 140,270

o Mexiear currency. G Inctudes mrmn? nt (‘usl‘&chims:o Division,
« W Covers (ines mrecuf o *mtctl neludes the Chicago & !.ubnm Nllnols o bath
roings of Col, uth,, Ft. Worth & Deaver City and all sffillated lines, excepting Tri
vor I{rud & Gull RE., Pecos Valley System and Santa e Prescott &Ph x Ry.
Mgares here o the old basls ot sccounting—unot uau aew or Intet-State commurcc cnmmlumn mathod.
prescribed by th" l.nm-usant.e Commetrae Gommission.

sza

Month Feb
Month Mch
Month Apr
Month May
Month June
Month July
Month Aug
Month Sept

5
—18,804,404
u

.

—ANDUS
Gt pats Panyona in
® e e

S IIN OE T I e
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Latest Gross Earnings by Weeks.—In the table which fol-
lows we sum up separately the earnings for the first week of
December. The table covers 44 roads and shows 1.33%,
ingrease in the aggregate over the same week last year.

1007,

First Week of Decamber, 1108.

)
Increase. | Decreasa.

)
60,282
28,401

130,077
188,800

5
0,624

ahe Great Southern
Alabama Great So 50,288

Atlanta Birm & Atlantic
Buitalo Rochester & Plutsburgh
Canadian Northern_ d
Canadlan Pactlle _- -
Qentral of Georgia
Chleago & Alton .
Ohlengo Grent \Western
Chieago [nd & Loulsville
Clne New Orl & Taxus Paclile. .
Colorado & Southern
Denver & Rlo Grando
Detrolt & Mackinac. . ... vao.
Detroit Toledo & Ironton. . ...
ANFATDOF -, e
Duluth South Shore & Atlantie.
Georgla Southern & Flovida. .
Grand Trunie of Canada
Grand Trudk Westarn
Det Grand Haven & Milw.
Qanadn Atlantle ... j
Internat'l & Great Northerno . |
Interoceanic of Mexico
Towa Central - s
Loulaville & Nashville-.
Mexlean. Contral..__._ .
Mexfonn [nternational
TR L LR A
polls & St Louls.. ... ..
olfs St Paul & 88 M.
Missouri Pacifle & Fron Mtn.-.|
Central Branch —..o o222
MODINE & ORI - e Lh 52 ! [ |
National BRIt of Mexico. s 20 2l : |
, Hidalgo & Northeastern. ... 40
Nevads-Cillfornla-Orvegon - . -
RIo Grande Southern .. ..
St Louls Southwestern. b 200,015
Southern Hallway--- - - 2 M|
Texas Qentral. - 4 53 20,7141
Texas & Paglilc, 408,470/
Tuledo Peorln & 3 !._'j:.f-lilli
Toledo St Louls & West b.-.l'JUII}
Wiabash 484,502

Total (44 roads) - -
Net Increase (1,387

20,348
04,128 5,008
138,600
344,884
A&8, 000

L&,550
32,632
B, 604
a0, 507
H7,200

005,200

146,000
124,008

46,071
031,835
B47,073

10,000

00,305|
| 30,030
T
T Vg
20,780

14,000 |

“2,000
48,070

1,005
627

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and netearnings of STEAM railroads
reported this weelk: A full defailed statement, including all
roads from which monthly returns can be obtained, I8 given
onee g month in these columns, and the latest statement o
this kind will be found in the issue of Nov. 21 1908. The
next will appearin the issue of Dec. 26.

~——(Jroys Harnings— ——Nei Enrnfngs——

Current Previons (&) Proniotts

Year. Year. Year.
Roauls. 3 3 5 §

Baltimore & Ohlo. b ... Nov 6,048,085 6,008,653 1,040,278 2,004,458
Jiily 1 to Nav 30 A0.025,640 37,230,400 11,340,150 11,806,000
Bultalo & Siaq. b 232,617 200,458 57,4506 $3,117
July 1 to Ot 3l 7}‘3.1?;’ 782,745 ITEA24 LOO B fid

# Chle Great Western. b.Oot 843,860 708,568 171,625 125,804
July 1 to Oat 31 2,070,022 3,001,210 0,038 042,149
Keystono Teleph Co.a- . Nov BR07T A8, 120 16076 40,040
July 1 oto Noy 30 so 430,083 447,280 281,028 208 164

St Jos & Grand fal_b.-..Oct 166,118 140,408 l Bi,168 07,670
July 1 to Opt 31. 604152  GI8,000 243000 208,720
Toledo Peorln & West.b-Oct 101,460 123,107 24,243 27 857
November: - -aceeo=oc a0,011 3037 12,040 7044
July 1to Nov 30....-. 486,052 631,827 117,835 101,788

a Net earnings here given nre after deducting taxes.

b Net earnings here glven are before deduoting taxes.

x These figures are on the basis of accou.tng required by the [nter-State
Commerce Comm sl i,

Interest Charges and Surplus.

—TIni,, Rentaly, &o.— —Hal. of Nel E'ngs.—
Chirrent Proviuus Curreng Previous
Year, Year. Year. Year.

3 5 3 5
24,180 A0, 854
23,710 43,502

117,067 118,480

Roais.
Toledo Peorla & West- - .Oct
NOVembeT -« cissaca=a
July 1 to Noy ao

22,004 relet, 5,402
Zdeti 8,070 el 0,075
a8,d17 12,500

z After allowing [or other Income recelved.

STREET RATLWAY AND TRACTION COMPANIES,

]
Jin. L to fatest date,

Lalest Grosz Karnings.

Week or
Moainith,

Name o) =
Road, £ Current
Year.

Previous
Year.

Hrevious
Yiitr.

Currpnt
Year.

§
2,560,
1,170,

Amerfean Rys Co___|November,
¢ Aug Elgln & Chl Ry October. ..
Bangor Ky & Elec Co September
Birm Ry Lt & Pawor|Detober ..
Hrockton & Ply St RylSeptember
Camaguey Co.....-.|Octobér. ..
Cape Breton Elee Co. (September
Central Penn T'rac. . - INoveinber,
Charlest Con Ry G&E|Oct bher ..
Cleve Palnsy & East.|Octobier- . -
Dallas Electric Corp. (September
{ Detrole. United Ry -j1st wit Deée
Duluth Street Ry - |18t wk D
Enst 5t Louls & Sub.iNovember.
El Paso Electric September
Falr & Clarksh Tr Oo. | October. ..
Ft Wayne & Wabash

Valley Traction Co|October. -
Galv-Houat Elee Co. September
Grand Raplds By Co_ Octolier ..
Havana Hleotrle By _I‘-Vl: Dec 13

2,700,002
1107743

"

=
=

2 £35 O6 SRS

ot = ot

LRt

8,630,074
TA8 072
1,076,805
saz.000
301,720

1,062,505
753,544
1,002,285

301,785
181,708
R.001.921

e i |
6,000,558
BE0, 7065/
1,837,247
: WAG5110
3i204] 3z,

114,883 1,002,000
17,051 702,654
75,408 T
od,281| 1,704,082

30,207/ 18,508
23,878| 1970407
AR 838 3,352,273

43,6828
A4,650
113,500
o700
76.002
45,087
44,010

23,034
370,222

Honoluly Rapld Tran

Land Co |Ootober -
Houghiton Co T'r Co. . |September
1linols Tractlon Co. . O¢toher. - .

I
Lalest Gross Earnings. Jan. 1 to latest date.

Niame of
Raad. Woek or

Current
AManth.

Year.

Clutrrant \ Previous| Proviug |
Year. Yuar, Year.

3 3
35,061 204,282
550,822 4,000,805
51,960 '474,180] 499,032
90,148
52,538
56,988

Jacksonville Bleo Co. [September
Kansas Clty Ry & Lt{October .| &7,
Knoxville Ry & Lt Co|Oetober. ..
Lake Shore Elec Ry, (Saptember
Lex & Inter Rys Co- . |October. . -
Little Rk Ry & El Co|October -
Memphls Street Ry. . (October .. 146,418
Metrop West Slde EL- | November Pt
Milw Elee Ry & Lt Cnﬁ)vmhcr = 328,420
Milw Lt Ht & Trac Co|October .. 67,431
Montrenl Street Ry, . (Wi Dee 13 05,390 N
Nashville Ry & Light |September 151,676 r
NJ & HR Ry «.':1“:," Co |-'-}\-'.'|||hm‘. 406,001 404,250
North Ohlo Tr.& Lt (October. . 165,201 1,670,081
North Texas Elec Co. [September 03,448
Nor & Portam Tr Co-|October--. 268,015
No Westchester Lt ( o August .- . #.700
Northwestern Eleve. November, 160,203
Oakland Tractlon Co_{October - 251,958
Oklalioma Clty Rf . (INovember.
Peeksklll Licht & RR{AIRUSE ..
Portland Ry L & PCo{Qctober -
Porto Rleo Rys Co. .. |€_h‘1,om-r Y

308,803
30,637

552,110
72411

72,408

Y -y
DS PaT—DO
[ Tt

42,033

652,580
74,400

Rlo de Janelro Tram
Light & Power. ... |Ouvtober...
San FrOak & San Jo.|O¢tober --
St Joseph (Mo) Ry Ltf
Heat) & PowerCo, - | November.| 75,003
Sao Panlo Tr Lt & P_lOctober.. .| 181,006
Savanneh Electrie ColSeptember 48,404
A85,046
170,713
12,707
TH UG8
110
A, 306
218,074 2
08,850 5
120,107 112,085) 6,002,768

=

4

3,3

1,037,004
142,033

Seattle BlectricCo. . . (September

Suuth Stde Elevated. | November-

Sou Wikconsin Ry ColNovember.

Springf'd {1 R& L Co Mo

S_\'ﬂ\n'li&i:‘l!:lp Tr Ry.!S0

Tamps Eleotrie Co. |

Toledo Rys & Light.|Octaber .

Toronto Rallway. ... |Wk Deo 12
1

180,800
12,004
77,100

119,073

£558,000
£407,007
£510,107
P B.077043] 3,812,007
Q082,878 0,058,745
260,100 256,062

£360,545
EQT0,230
£312,140

£11,880
£0,701
5,107

Three tibélines. .- | Wk Nov 28 £10,735
Metropolltan Disc. Wk Noy 28
Enlted Tenmwavs, Wic Nov 38

Unlced s of San FriOctober - | 600042

United Bys of St L. Navember.| 872,330/

Whatcom Co Hy & Lt September | 28,081

K71,075
20,033

¢ Thess Nigares nre for consolldated company. [ No earnings for Detrolt
Jackson & Chicago [y for Jan, 1807 Inetuded'in these figures, & Does not
include the Charing Uross Buston & Hampstead Ry. for e slx montha
ue 1007

Street Railway Net Eamings.—The following table gives
the returns of STREET railway gross and net earnings
roported this week. A full detalled statement; ineluding all
ronds {rom which monthly réturns can be obtained, is given
once a month in these columns and the latest statement of
this kind will be found fn the issue of Nov. 28 1905, The next
will appearin the issue of Jon. 2 1900,

——Ngt Earnfngs——

aurrent Previaus
Xear., Year.
3

——iroys Baramigs—
Current Freviousy
Yiir. Xeur:
Roails. & 3
Central Penn'I'ric Co- - _Nov
Jan 1 to Noy A0
Engt St Loufs & Sub. . _. 1
Jan 1 to Now 30..-
Oklahomu City, Ry- ... Nov
don 1 o Nov 30
Sohuyl & Dpuphin Tr Co,Noy
May I to Nov 30
Sprignfield (1) Ry & Li.Nov
United RS of San Fran. Oct
Uolted Rys of St Loa. .. Nov
Jun 1 to Nov ao

06,000
B4V, 2138

170,730
1.837.257
23,815
260,520
2,031
18,401
78,058
000,042
872,950
0LGA2 874

11,040
186,362
02,018
BY7 075
4, GO0
71,081
1,028
7.080
405248
gt
335,703
;500,848

a Net earnings here given are after deducting taxes.
b Net earnings here glven are hefore deducting thxes,

10,708
187,687
90,001
045,273
0,443
01,582

47,075
480,091
187,056
1.076.80

77100
A51,582

471,075
0,058,755

130,777

201,500
3,472,760

Interest Oharges and Surplus,

—Inl., Remtals, &e— —Bal, of Ne! £'hgs.—

Crrent Propfons Cilrrent  Previcus

Year. rar. Year, Year,

Roads, ] H 3
Schuyl & Druphin'Te Co.Nov 812
May 1 to Now 30 5,600
United RysofSt Louls.-Novy 334,604
Jan 1 to Nov 30 2,504,872

£ Alter allowlng for other neo me tecelved.

a1
2,324
102,000
DasN6

ANNUAL REPORTS.

Tonopah & Goldfield Railroad Co.
(Report Jor Fiscal Year ending June 80 1908.)
President Thos, M. King, Philadelphia, Oct. 28, wrote:

With thie openlng of the past fscal year (1007-1008) two hew rallroadse
[the Tonopih & Thlewsater RR. (V. 80, po 1287, 1468) and the Lag Vegas
& Tonopah RR., ses V', 81; p. 1176 and “Rallway and Industrial Sectlon”
under San Pédro Loz Angeles & Salv Loke By.—Ed.] wore compléted to
Gloldileld and became eompetitors of your company for the Gold feld teaffle,
which had theretofare been hatdlod by your company exelusively and from
which lange Incame had been dedved.  This, In connectlon with the panle
whleh set in shortly afterwards and prevalied throughout the eotire cointry
(the elfects of which are stlll belog fele In Nevada and elsewhere) , reduced
the gross earnings, us compared with tii‘.‘}ll‘[‘\'lllllﬁ yearg by s§o8.007, The
operating expenses, due to the Iliness of the President, Mr, O, K. Lord
(Who died Oet. 30 1007, —~Ei,) and to local conditlons In Nevadn, were
not reduced to meet this heavy falling off in uross roceipts untll the lnss
fonr months of the vear, when a now General Supernitendent was appointod.

The large cost reported In the Item of fransportation expenses 18 due
chilofly to tho high prices pald for fuel, which, Owing to the congestion
referred o In previous anntal report and inablliey L0 get coal, was contrac=
ted for at abnormally high prices and & lafge Amoiunt stored for emergency
purpoges. It 18 nop thought that a like condition van prevall agaln, Uk,
With the view to greater economy, steps have heen taken looking to changing
part of tlie power into oll-birning locomotives, for which an ample supply
of oll ean be obthlned from the lower Calltornin elds.

Sinee yuno 30 D08 the ohligations Issued to the Southern Pacific Co,, 10

ajustment of traffle balances, have been pald off, thus reducing the
floating debt to a conditlon where we expeot to lHguldate 16 by June 3051000,

itized for FRASER
b://fraser.stlouisfed.org/
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INCOM ACCQUNT.

Year Year 8 Mos,
1007-08. !.!)LJl!- 07, 1005-00
$5682,7356 J180, na:} FO006,153

G2, -IUl'I -;1!]. 7

) 871,084 200,260

HJ]LHI 22,464

$2,380,574 $048,870

Malntenanes o 414 SE85,000 32‘.31 A82
Malntenance of equipment- - 3 ln2,§n:‘ ,5.;!.1
Transportation and tratle- .- - 783,604 233,946
General 74,662 37817
Saln t.-n

(5d.40)
1, u-m.:al $492,720
35,602 4,250

$1?.H 47 1

-.u.a..-
s-l:sl.lJ:G
$54,482

Operaling Revente—
Frelghto--:
Ore s -
Pagsenger
AMaull, express, &o-

I’JJI( rating E ?N

L ey s S {}HJ 810
o |} o unu‘.n‘\mmu__._

Total —=<=
Per cont oper (71,42)
Net earnlngs. - - slll.?ﬁe
THXCE wvaawsr PR &Y

SAT8. 048
1,946

Operating Income-. . slla-t.ﬁ:uu

Other locome

.5‘3‘!1)....

$63.417
50,103
LT8,020

3061 .?.r&
§00,.884

Total nee ingome
Dedncotions—
Intercit on bonds. -
Hire of equipme ut. ll.llte\hi. (s.[
Sinking fund.
Sroek &1' \[uh 'I"ru::l Co, Lllrll‘S!\(! nlr_ 0,000
Aecolnts charged off a2l 0,033
Improyoments - o == ks 05,008
Dividenid on preferred gtock - u{dm lJl! NITITI A
Dividend on eommon §toek <. - “uia0 m.'..nnu (7

78,025

',' !l(l
il La0u
303, .uu §2 -u.nua
S104,088 $180,632
* Hire of egulpmaent, 11.;;!5. &0y, Jru]mi-a Iire of equipment, §31.162;
rental of leased tracks, 37, | real dnd diseount, ShHdl,

x lnr.-lsuh:s $30,162 450 Ba 1 Feb. 28 lun.',' aid same amount. payable
Do, 1008 Lo retire $77.000 bonds, )

v ni\-'lllt fds In 100607 hwlluh A0% on ench class of stock. viz. 105
each pald Nov. 1 1900, Dec. 20 1004 and Aprl 1 1007—each datel

BALANCE SHEET JUNE 30,

1008, 1007
$ Liabulliiey—

L3155, 400 10,085,245 | Preferne) stock.-. .-
HoLATG I.l.tl.l 19| Common stock 1
12,638 .|I<||r-l mbge. U85 Dads. 18
g __|I< Wi, trust notes.
Bl payubio. o - .. -
T | Pay-mollg
Die to forelgn ronds.
Ding Lo Inds, & cos..

Total dediictions «--.
Balanece, surplus

1907.

S
S00,000
1,661,000
1,073,000

IQDS‘
Asirlz—
Caay of eonl oo ni HI (Iilii
Cost of squipment .- 15
Dweil, houses at Ton
Sueeuritied In treasiry.
Equipment trists. ..
Cagh on hand. .
Coali In bransit,
D (et I o
e from forelgu rds. 2032 Dive, uncolledtod ., .
e from ngents. . - !.IE1 T4 Int., e, &d,, 1 Py
Nille recelvabla. ... 10,352 v omwe s |ACERION X EHL
Materlals & nuppiles, 2 A4.082 1 Miscollsneons -
Equipment suspensa. A7 (sinking tund
Continganl & miso._ 4,054 | Equlp, raplaga, rea. o

Total. .-

@ Seaqurities (ot ry Inetinde frst mortguge bonds, S460,000;
Registration Trist Co,, Goldneid; Nov., al par, $400,

Oolnclades $154,000 r1| arged out of surplus aod $§0, 402 payable Dec, 1 1908; seo

=Tt
& :l lnlmtpf'ulu and losg geconnt wid churged during 1007-05 with sundry [toms
applieable to prior porlod aggregnting §62,000 and credifed with varlous |tems
aggregaling S45,457.—V. 87, p. 1301,

Reading Company.
(Balunce Sheets of June 30 1908.)

The text of the annual report and the com parative state-
ments of earnings were given in the "Chronicle of Sept. 19,
pages 735, 746, The balance sheets of June 30 follow:

READING COMPANY BALANCE SHEET JUNE 30,
1008, 1907.

- 82."-?!).28!1

3,020,852
- 10,056,623
17,084,705
20,000,000
23,000,116
20,000,000
&,000,000
52,000,111
75,241,270
2103, 708

2,724,805
S80, 813
431,200

four shnces of

106,
1els 3
Rallrosd equipment,
Flosting squipmient .
Equipment accounts o
Real estate
Phllan. & Resding Ry, Tion ds owned -
Bonds of sundry companies - - .- -
Phila., & liu-ullmz Ry. stock pwned. -
3 o & sbtock owned
Stooks of AUNATY COMDANICE .- - - =<~
Phila, & Reading Coal & Iron Co
Sundry callronds, &
P& K, W, ncot. m-w Readlng shops.
Qnsh
Averued Income.
Migcellancous

J0,500,401 ..-"; lju? BTT

20,000, 000
19,47 0,301
20,000,000
8, uo:; a0

20,000,000
18,883,704
20,000,000
8,000,000
’SL’.J 50,044
70,105,826
2,000,880
1.200.000
1, 758%,077
026,028
800,034

263,670,033
140, Ul}ﬂ ﬂﬂ!)

$,007, 731
T03,003
3,053

263,330,504

140,000,000
104,828,206
1,437,071
2,022.817

s s e e e r o oL Lk Sus ADE 840 761
Liabiiitics—
Stock (see "nr & lm‘l."uuullon:._..l 40,000,000
Bonds (see “Hy. & lnd." geotlon) - 100,084,538
Contingent dcepunt - coooaa s l.a:!?.ﬂUlJ
Acerued Interést nnd taxes. 2,047,145
Phlladelphia & Reading iy, 94,232
General mortiznge bonds canceled. - - (*)
.0 Stoteshury (unadfusted bilance
for new oquipment purchased) .- .-
Curront Buslness- . oo e cccsann= 30
Miscollanoots 03
Profit und logs, surpius 11,618,661 8,704,308

Total Habilities 268,400,761 203,330,608 263,070,053

*The 53,083,000 genernl mortgage bonds canceled June 30 1008 were
deducted befors showing the amount of bonds outstunding as above In
the 1008 balance sheet,

PHILA, & READING RY.

3,340,637

1,180 1maany

BALANCE SHERT JUNE 30.
1008, 1007,
3 L JENT
.. 81,250,027 81,000,5656

8,000,000
2 001.50{)
(IU

Assels—
Rallrond -
Phlladelphiia Terminnal. o
Philadelphls Subway- .

Real estato

Legsed equipment -

New shops, Reading e
Roading Co. pur. money mitge. lmmla
Stavks. w e

Ilund.s suml TV mmpnnlrs

'Frcl ht and toll bills -

Ronding Compan,

Matarials on hani

Rallroad compnnles.

Individuals and Arms. . ..o -
Plﬂlu‘ & Rnudlng Coal & Tron Co.

@r.

6
ﬂ? 480
Tatal Maﬁt.l.....--.........--..UD 600,627 111,373,202 111,749,283

|t|zed for FRASER

wg:n
20,000,000

1 Hgﬁ.
20,000,000

1908.

Liabilities —

Swocle .. 20,000,000
Bonds (6o “Ry. & Ind.” section) .- 70, 287, 462
Martgages ind ground rents 15 677
Unpald v ucher and pay-rolls.
Interest and rents matured
Hallrosd e s, ludividuals and firm
Intarest, taxes and rents corued..
“Illulnu:tull & Nor. equipment
Reading Co., new sh ps
Insur. Tund, equip’t fund, subway

sink, fund, Imp'ts and misoeli-- .-
Surplus

1,200,000

3,056,680

2,041,506 B e o

10,162,067

Total liabliitles. o o e el 110,000,827 111,475,202 111,740,283

*Stocks owned Include in 1007 §1,246,853 North Penn. RR. Co. stock
(i earler yvears stocks of sundry companics.

PHILA. & READ. COAL & IRON €0. BALANCE SHEET JUNI 30.
1008, 1007, 1006.

§

kg 242 57,338,107
£30,082 a6 065
4;608 T07,002
{154,000 003,203
653,138 553,158
374,702 Sr;'l r;n‘f
861,802
61,814
7,078,600
2,302,408
8,711,477
0,554,015
451,563
3, unn Iin"i

Axsels—
Conl IInas - - s m bt e e B2
Timber lands
New York and Esstern dopots.
Western yards and depots. ...
Miders® and dther houses -
Pottaville shops, real estibte,
Storage yards and washeries. ..
Other real estato. - - .
Improvements at colllér 4
Equipment at colliericss
Deadwork at eolllerles.
Stocks and honds of ¢os; l‘nl‘ltrllllul_ =
Cish an hand
Conl ncemints
Rent gecounts. . - —cacse
Companies nnd Individuals.
Conl on _hand
Supplies and materials on hand.
Depletion of ganl lands fund
Stocks, bonds and miges. owned, &c.

TOtALLABIRLE. Loveputy gunassss o 40,201,910
Liahililicy—
Capltal stoe
Hoands (sea lty
Reading 'Company
Reatding Co,, necount of Intere
Pay-rolls and vaualiers
P. & R, Ry. current account,
Interodt, taxes and miscellsne
Profit and loss

Total NAbUMIeE ... __.
— V. &7, p: 733, 740, 481.
Lehigh Valley Railroad.
(Balance Sheets of June 30 1908.)

The text of the report and the compnrative statements
of earnings wete given in V. 87, p. 806, 816.

LEHIGH VALLEY RAILROAD BALANCE SREET
1008,
5

H
506,800,610
833,717
731,640
812,060
553,128
474,701
851.802
356,808
VL.078,600
2,302,408
&+, 711,477
0,506,855
460,601
3,640,347
A6, 020
454,410
1,870,170
1,202,107
1.487.5620
73,008 1;,:,'»14

.1_(_1:;11,3:.3
1,117,243
1,602,933

Tha74

03,441,350 0¥ 241,704
8,000,000
1,230,000
75,241,270

§.000,000
1,260,000
70,100,703
100,000
1,108,060 1,143,600
1,520,008 1,415,105
73(1 ;622 KIR, 503
1,305,062 1,188,438

eensiden 80,201,010

2,000,000
1,290,000
79,105,226
583,305
1,082,251
1,105,004
RO8,127
1,250,021

93,441,350 03,241,704

JUNE 30.
1006, %3

S
18,050,202

20,770,870
100, u;m

Asscls—
Coat of road
Equipment
Consal, honds with War. Run trusiess
Troasury stoclk
ltt- | eState. .. -
ruction, Lehigh & T
-u~||-utm--t1..n Hay Shore C
Mortgnres recelvable 400,150
Saeurities owned—
onsol bends owned 6,000,000
.‘-.‘.tnr-lmur R and water lines 20,108,230
Stockn of conl companies. . .. 18,881 068
‘-slui.‘kﬂ of other companlies- - --. B.092,550
Bonds of riitrond and water linea. - 4,372,020
Bonds of other companies. ...
Gt of Indebt, Lok, Vall, Conl Co.
Equip. Trust ciis. In treasury
Advanced Insurance premiums..---
Cash on hand
Cashy with oflicers and agents-
Cash In transit
Due by statlon agenta
e by Individuals and companies. -
Trafllc balances dyg
Bills recelvable
Atvances
Materdals and supplies.<
Sundry accounts (deferred) - - -

TOLA) NS s oo e 168,010,560
Liabulities—
Capltal stock
Fundead debt
Equlpment trust obligations. -
Reserves tor equlp,. renewals, deprec.
of mlues, changed of L’r'lth-. &o-—--
Penm. & . Y. Ganal & RE. bonds
nnredeemod’ . - iiciiea
Mortgages on real eRtaty. ..
Intercst and rentals aeccrued
Interest due and unclalmed
Rentals of lensed lines uuu. -
June pay-rolls, since
Auditod vouchers, | nc
sinee pald
Individuals nnd companles-
Traffio balances ] 1,077,065
Taxes accrued ‘2571274
Deterred and suspended-—
Taxcs acerued, not due 208,211
671,895

Sundry accounts
A6,421 0,64
14,000,283 11,380,015

Miscellanoous
135,878,190 143,500,809

Profit and loss_ ...
Total Nabilitles. . .. eeee e 108,010,850
LEHIGH VALLEY COAL CO. BALANCE SHEET JUNIE 30,
1008, 1907, 1906,
Axsels—

§
Property ant Elunl-.-.-..--.------ 18, Bg-l A4h 17,566,625 17,565,625
Treastury stock ... 450,000 A00,000
Securibles owned qa4,112
;\d\rmnts for coal -mining rights

18,030,202
A0, 143,703
100,000
250
2,308,068
115,482

IUU noo
250
2,140,623
03,0746

542,800
047,675 1,083, B6d
- 2,403,610
420,421
300,261
170,901
2,009,146
201 .Ii?.’-:

106,678,100
A0,441,100
/2,639,000

0,504,000

4,650,850

108,400
143,600,800
40,441,100
77,100.000
31441,000

4,316,137

S80,5060

40,441,100
81,639,000
10,062,000

2,048,60601

196,880
1,163,800
60,340
Wa7,000
1,105,803

2,950,138
127,503

1,085,604

2,165,027
270,180
0 40

Cas -

(.n,sn In transit ..

Stock of conl on hand. -

Materlals and supplles. .

Bills recelvable. . . ...,

Mortgages recelvable. ..

Dug from companies and individuais_

Prem. on unexpired Insurance and
other deferred nssets (Lnrem!d}..-

Trustees of sinking fun

221,043
3,928,707

254,271
e 25
4,304,802 3,033,336

2,888
1,237,488

392,300,203

16,300
1,418 386
33,427,847

60,456
1,055,683
--a-s04,022,058

Total assetB.icc-iaanaa
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1008,
5

b

1007, wos, |
3 5
Liabiifttes—

Capltal stock. ...

Funeed debt. - — .- i--=

Certificates ol Indebtedness

Audited voucherszc—ee---

Wages due and napald. .- -

Suncry accounts payable. .

Deterred and suspended Habilitt

Royaltles recelved [Irom !

not acceryed

Intarest on fune

Miscallaneous

Sinking funds snd other reserves

Profit and loss

Total NahleN. . e s cacaaa, 44,622,055
— V. 87, p. 13501,

Horth Shore Elsctric Oompany.
(Report jor Fiscal Year ending Sept. 30 1908.)

1,065,000
13,208,500
10,647,000

3,057,684

A88 .30
90,000

1,065,000
12,057,500
10,537,000
3,010,056
431,121
314,844

La65, 000
12,068,000
10,557,000

10815855

414,848
wdh, 264

170,966
323,270
327,305
1,877,135
1,076,845

143,111
317,200
100,477
1,408,067
1,974,453

12,400,326

53,967
5,937

WAz

(187 575
787,804
30,427,847

President Samuel Insull says:

To proylde tunda for the further equipment of the Blue lsland and Wau-
Kegan statlons, nnd extonslons of the company’s distribution system, the
olutstending stoclk was incressed durlng the year by $530,000 and the first
mortguge bonds were fncreased by $1,061,000,

The new generating station ot Wankegdan And a new sub-statlon at Lake
BT have both bean placed In service and wiil greatly lncrease the com

any’s ablllty to handle the rapldly growlog business oo the North Shore
rom Glefcoe o Waukogan, ‘he operation of the new stations at HDhie
Island and 'Waukegan during the past yoar have thoronghly Justified thele
gonstruction and enabled the company to securd satislagtory power comne-
tracts with street and Interurban rallways and lavge industrial establish-

ments. -
RESULTS FOR YEARS ENDING SEPT, 30.

1807-08. 1008-07. 1005-06,

203,173 225,061

$810,551 S065,800
&d,610 431,437

Net...... 3281,082  $234,153
Interest ; 150,283 107,680
L1 .

Dividends - L o(1kyazT08

Bilanoe, surplus. . . ._ $126,703

E 1O04-05.
Equivalent 16 ¢. p. lamps

conneeted end of year
Gross earnings_ . ... _--
Operating expenses- ..

116,401
70,4822
240,168

184,804
i 42
G05,036

5188,307
51302

as70,046 $02,014 OG0
a From the balance for 1007-08] as above; 870,046, there was dedusted
§84,100 for speeinl depreciation reserve under the lerms of the genéral
mortgage (arainst $41,740 10 1000-071, leaving S15,840,
O 1o 100607 o stocle dividend of 0%, $130,0005was pald out of profic
A loss ateount.

BALANCE SHEET SEPT. 3.

1004, 1807, 1004, 1007,
$ 3 Llabilities— % 5
Capltal stock.

24 0,613.001 | Bonds. .. 2
71,650 | Burping -z foao-se- X1

Ace'ts & biils pay'blo. Lh

Collatoral loans. - o

Bond Intarest ae

| Deproviation

| Allsoel lanso s reserve

Agrils—
Plints, meal vatate,

.

L ¢
e 193,040

not yot due. .. - 1
4,750

Matariads on band. . .
Open fecounts. .. -

TR s o 8,000,745 7,086,107 “Total — oo . S.006,745 70

Note:—1In ndditton to the Haljities given above, tho INJII'Il,?:l(I{' has taky
certaln propertles which are subjeot to outstandior boodd, sud mort
<thercon, as fol : Eyangton Heallng Co. 3125,000; Lo Grangs B e (),
S257 0007 real T mortgages, $1,0000 toral, 3350000, Thi Interest nn fhese
bonds and mortgage loand Dis been treated 83 tendnl of property, and bos been Tn-
eheded In thelten of expentes.—Y, 87, o, 1424,

Quebec Railway, Light & Power Co.
(Report for Fiscal Year ending June 30 1908.)

Pres. George H. Thomson, Quebee, Sept. 8, writes in part:

The net profits of Lhe year amount to$87,0006; $20,000 has been placed
to tho oredit of “accident inatranes neeount' and the balates, $67,00
Ying  been credited to surplus peeount, whiclh now stands !
Constdering the Noanclal stringency and the unavoldable delay 1o ke
completion of our oew power house and transmission Hnes,wa feel that the
reanlts are patlefaotory,

Ple new power houss, transformer houses and transmission lioey, &o.;
have beea In uperation ginee the close of aue year, with gratilying resules,
W Iook forward with confidence to Inereasedt profits from this souroe
during the curvent year, g o

At a speelal meatlag of the shareholders held Nov, 7 1007, o resolution
Wil unanimousty passed authorizing the dlircctors to :muly Lo Parllament
for power to lestie $500,000 additional preferred stock.  Actiog under
el authoriby: granted Last June, your directors have offered to wll share-
holders the privilége, unell Sept. 15 1008, to subscribe for 2,500 shavia
new preferred stock at par.  The proceeds wiil he used to pay the Noating
debt Incéuried In development worl. -

The company’s operatlons during the late Ter-centenary celebration
were gueeessfully cardjed out, and pnotwlihstanding the crowded state of
the streots and the Invge number of passengecys earvied, no acoldent of A
BCHONS. natire was reported.  Ax the festlvities took plice after the close
of our fnanclal year, the begefits acernlng to the Company do not appear
In the tigures of the present ponungl statement.

General Monager Edward A. Evans says in part:

Cltadal Divisfon.~—'The total number of passéngers careled dpon this
divisfon wns 06,044,208, an jnecrase of $534,070 over that of the previous
Year; averake fire 4.22 centagninst 4,24 cents; DUt tne [pcome pee caplin
of the population [nereased drom $3.24 to 33,460, seill an execeptionglly
low fglire a5 comparcd with dther oitlés.  Supow removil cost $17 380-—
the highest recdord since the lneeption of the road. SIE 0ow open curs
and Ave new closed cers, as ilso Hve double electrical equipments were
Added to the rolllng stock,

During the Tec-contenary, from 21at to 31st July 1008, Inolusive, this
divislon carried 674,000 passengers, an luerease of 412,000 bver the corres-
ponding period of the pravious yeur.

angmarency Invision,—The total number of passengers carrled was
1,308 345, nn lnoréase of 103,086, avirage fare 1010 cents as ngalpst
10,40 cents lasy year. Upon the elevator at Montmoreney 208,010 pas-
sengerd were carried, ns agalnst 226,218, The frelght hUSIOess represents
111,001 tons, or 0,828 car loads, an Inerease of 84,607 tond. ‘Thire
additlonal Hat cars recelved Just before the close of otr financial year will
reduce the outliy for the use of forelen cars.  Durlog the Ter-centbnary
08,843 passengers were carrled, an Increase of 20,342 over the snme period
of last year,

Power Division,—The lghting and power divislon continues Lo show
progress, although, 45 on the ather divisions, the | sged cost of labor
and material haa ‘hiwl o marked affoct upon the operating expenses, The
total lghtlng and power husiness on June 40 LO0§ represented 00,552
Incandescent lamps, 1,076 h.p. In motors, 57 k.v. 1o heating l‘l:f.lnnml.u!f
uned 228 are lnmps, exclusive of the power supplicd to the ather divislons.
A contract has been entercd lnto for the supply of 250 olectricul horcse
?ower to the Dominion Textiic Co. 4t favorabld rates, of which amopunt

00 h.p. has recently been uuspncd.

The new power bouse and dign at the Nagural Steps have been handed
aver to the operating department, but not o thme for the reventes to
sholy |n the present anousl statement: durlng the Tec-centenary, however,
the geferator supplled to the clby 134,500 K.w. hours of eurrent for the

271,603
31,081
16,654

llnminations; and the Inereased reventue duae to this division from the
gtlebration amounted (o about $14.000.

FOR YEARS ENDING JUNE 30,
La07-08.
S258 401

S125,000

RESULTS
100607,
3242,415

145,000

Net camingi-cesqea-
Dit,

Intereat on b Nt il
astock, Interest
pild amd Ace 3. &L 44371
Lesy  Intereat rireid

dam condteuction. - 17.0%7 23,0600
§84.365

Lhere was rransferred
0 surplus: account

26,35
Nep ROt T007-08 o o hrate e s S o e & A 87,008
o Note.—Of the net profits for
Lo neoldeng Inguranee fund Aeeount
307,060,

D07-08 (537 ,040)
220,000 and

BAEANCE SHEET JUNE 30

1005, 1008, 1907,
5 $ &
0,111,020 5,851 140 | stonk - 2.500,000
] 0653 | Pref. ca t 453,000
5,004 [Boody. . .. -
Billa payabil
9,077 | A coriedd Inte
10,622 | Accta. payab v, &c.
| Contingent account,
40,135 | Surplus peconnt. - ..
10,830 | Acetd. (s, fand acet.

Azsen—
Prop., Ine. Kent Hee
Cash on tsnd -
FOW 1INV, uper, -
Kent House, operat-
g gecatnt. -
Cltadel Div,
Montmorene:

1,
64,737
11,107

40,000

A, 000
447,819

411,556
20,000

3, Bl

‘::Idﬂ{l
T T IR |
11 6,004,455) wotal

6,202,121 0,004,458

Amoskeag Manufacturing Co.
Report jor Fiseal Year ending June 30 1908—Balanee Sheet
ct. 1 1908.)
The third annual report igsued sinee the mergor with the
Amory Manufaeturing Co. and Manchester Mills shows:
OPERATIONS—YEARS ENDING JUNE 30,
———1007-08,——— 1006-07.
Amoskenyg Departiment— Yarids. Bags. Yards. Bugs,
1,446,485 172,542 250 1,460,500

Production of cloth-. . . 1589 9234 556
Prev. staokon hand__- -  D,190,011 8§45 6,440,870 1,300

61,500
AB0,055

845

~emaee 00,115,767

149,104,020

10 178,002,000 1
1,340 160,801,188 1

Tota) -~ 1,44
1,30

145,761

Pres, stock on hand- ... 20,011 .?TI :
Manchester Department— Year 1007-018,

Worsteds dyed & Nolahed 12,301 687 | Warst'ds dyéd & fin, s0ld. 11,806,741
do do on hand June —-
A0 1007 DA0,208 | Warsteds dyed and nnish'd

— on hand Juoe 30 1008-. 1,385,100

Tatal~2 smaax -13.281.040

INCOME ACCOUNT YBARS BENDING JUNE 3.
1005, 1907. | Dddue— 1808,

Interist £13,265 BN 878

316,100,124 317,870,541 | Guarnnty 82,048 061,400
Changes In

16,304,188 | ventory . __.. Ine 77,877 Dag, 102,088

— ' Dividends 921,054H) 021,676

$1,185,403 -

SUL0,137 81,174,022

Balange, SUrphiE e year - 4330065 §310,451
BALANCE SHEET OF OCT. L FILED WITH MASSACHUSETTS

AUTHORITIES.

o7,
5

U TIURES

1907
Recelpts
#nles

ot of
faoturs 14,000,032
$1,130,182

Hnlpnoe

1608, 1its. 1907
Etabilittey— § 3

Copltal sioek. .

Artely—
el ostate - .. 3000000 3,000,000
A de stkinproo.  Th6, 0858 S41 | Aceounis pay

naed dants re- -r::‘ur;;lmq 5
ayalbie 105,824 G287 1,550 ) Proft and
10,005,601

Tl - oo s e 0,041,002 TOtal « - oo .0,040.002 10,005,601

—V. 87, p. 97, 227
La Belle Iron Works, Wheeling, W. Va.
(Report for Fiscal Year ending June 30 18908.)
President Isaac M. Scott is quoted in substaneo as follows:

Tron Ore Mtnea—Your Lo Belle apgd Mier ove properties were operated
almost .nnu'uunmﬂs » With satlifactory results okl os 1o tonnage and quals
Ity.  The Wacontnh mine was put on o producing bieals [ast year for the
Orat time to an extent sulficlént to demonstrite that this property a
“stripplog' propodition) can be operated very ceanomically, and that the
guality of the ore 1s well sulted to the requirements of youl blnsy furnaces,
So far this season b has heen folund advisable to operate the La Hells and
Miller mincs only, no worl belng done ab the Waecootali,

Production of Mines (in Tons) for Fiscal Yeor,

La Ballg, M tiler, Witeaotah, Totak. Inerease,

B, E00 237,501 100,302 146,660 a3 1-3%,

Coke.—Your coke propecty In Fayetto County, Pa., was oporated {n full
up to November L, but slnce them, owlng to the low price at which coke
could he purchased, (F was not deemed advisable to operate more of the
plant than wis necessary to hold the works organization together,  The
coke production was 63,433 tons, or n decrease of 20 7-10% compared with
the privious year,

Coal,~=Your Steubenville mine produced durlng the year 120,201 tons
of steam apd heatlng lurnace coal, an Increase of 17 8-10 %,

Muanufacturing,~Your manufactuclng plants were operatéd (urlog the
flrst four months of the Msoal year to their tull capacivy, producing i greater
tonnage than 0 any similar period of the company's Blstory; hut duriog tha
suceeeding elght months, owling to the business depresslon, operations were
carried on on a basls of from 33 1-3% to 60%, only, the productlon for the
year and a comparison with the previous year bolng as follows:

Products— Gross Tong,  Dee.| - Produils — Gross Tons.  Des,
Pl Iron 174,324 22.2% |Sheets 11661 _.._.
Siahis-and blets. - 180,302 34.4% ITubitlar goods. ... 43,708 2505
Plates and skelp- 146,108 35% [Nalls (Regs). -=117,0585.:20,85;

Pay Roll—Durng the year thore wes pald put In galaries and wages $2;
208,063, the sverage number of employees belng 2003, Thig Includes
are mines In Minoesota and colke works In Peansylvanla,

Shipments,— e value of che shipments for the year aggregated $8,010,-
712, a decroase of 28 5% .

Plant Additions.—Durlng the liscal year the sheet and plate mills haye
beon completed and put in operation,  This addltlon consists of one 72-
el three-nigh Iplute mill, two jobblog mills and elght light sheet mills,
together with galvanizing and roofing departments,  Owlng to Iack of busi=
ness 1L has pot been possible as yet to fairly demonstrate whast the new de-
partment will do In the way of tonnage and earnings.

Ol Property-——=3inee the 1ast néiport your company acguieed title to a
tract of land of 175 seres o lttle south of the Steubenyille works. In
mumn{: teats for £as, oll was discovered, ond ap to the end of the fiscal year
there had been put down 12 wells, of which 11 weré prodiicers, the total

roductlon from Dec, 12 last, the date of the drilling |l of the (st well,

O June #0 belng 06,343 barrels. Sipee June 30 to date thers have beén
dieilled in 1) additlonal wells, ali of which are |fmul producers.  From pres-
ent Indleatlons the property should show o still further Increaso In produe-
tlon, Insuring a0 income of substantial }Jrnnurtlmm for some thme to come.

Funds,—Consistent with the actlon of the st two i;l:urs. nn ndditlon of
$250,000 hag been made to the goneral depreclatlon fuud, locreasn at
Tind to $750,000.  Liberal additions have also been made ta the relining,
rehullding and r.omlnglcm tunds.

Divtdends.~—In addition to the regular 895 cash dividend pald throughout
the year, your directors, helleving that conilitlons warranted 1t, sushorized
& stock dividend of 33 1-396 (covering which certificates were Issued
Ing August), thus l:u‘.rﬂnsqu the outstanding ¢apital stock from 7
hinres of $100 cach to U0, 1556 shares.
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General—In order that tho effects of the business depresslon may bo
measured, b would be woll to explaln that from July to October, Inalusive,
your manufacturing planis were opérated on o hasis of 100" avember
to’ February; Inelusive, approxtmately 405, snd Mareh to Ju Inciuslve,
05% , June belng oit o basks of 60%, s agsinst o Hetle aver B0% In Mareh.,

Owlng to the stability of prices In general, the falling oif In the company”
profits ns compared with the last fisval y 13 In  exdoily the same pm}mr
tlon as the Ialllng off lo the valug of the Ipments.  Our costs for the lase
few moiths liave beeo on w very anahle bosts, following & re-
trenchment all slong the lne.  Your company 18 10 o sound fnancial po-
atlon and only reguirea business of normal proportions to show larger
carnings than ot auy time In 1ts past hlstory,

RESULTS FOR YEARS ENDING JUNE 30.
1no7-08, 1006-07. LU05-006.
5 S
1,553,080

Net profits for year
; o 150,000

Intercst on bonds. -
Cagh dividend ..
Stocle dividencd

1,705,600
- 147,00
(8251 004,028

706 5,450
61 1,1a6l020
50 1,201,820

Balance, surplus
Add surplus at ¢

Total : 4,62 4,400,810
33 1-3 96 atk. div. pald Aug. 1808 ___ 7
Special depreclation

2,078,400
250,000 250,000

3,150,810

1,435,454

Balinee 2,228,450
z After dedudting 59,132 forJFprovision for exhaustion of minernls

and extiogulshment of leass values, development, &c., and o 1006-07

$178,008 Tor similar purposes and contingencies pnd 110,052 10 1005-00.

Note.—Price, Waterhouse & Co,, who certify to tho correctness of the
accounts, aay: “WIHIE no provision for acerulng deprociation has begn
made from the earnlogs of the past year, they have bame s chame of
approximately $505,000 for repalrs o malntenance, which, In our aplnlon,
18 suffictent to have fully malntalned the efficlency of thi plants duriug
the past year. From the avallable surplus of the company at June 30
1008 there has been spproprinted an amount £ $250,000 as an addition
to the reserve cardled for gencral depreclition.'”

BALANCE SHEET JUNE 80,
1008, 1007,

Asseiz— 3 S | ziamuies—
Proporty aceount 11,030,138 0,010,220 [ Capital stock
Other pssots ..o - 45,000 S20,000 | Botdid dent-
Insuranee  unex- Waked, taxed i

plrgd, &e = 6107 7,721 royuties acerued
Inventories 2,000,407 2,008,650 P Acets, payn) 3
BLA rovelvn 8{5.952{ LB5028 | Div, payle Aug. |
Acetd: rocelva 1048251 f Accrued interveat. . ?

T

Carn i Rang 1 o] e, undgal 1
10 bauk 700,808 1,102,068 33°1-3% stk, div.
pald Aue, 1908, 2,478,807
Total murpl s
| Jung 30 1,435,654

1005, 1007 .
3

- T A86,600 7,434,600
2,460,000 2,600,000

173,119
M

3.150,810
Tat, cur, asseta. 16,604,602 1 m.‘.!'i‘mat Hnbilitles 16,054,562 14,540,815

a Ineludes: Jeeal estate, bulldipg, plant, mnchinecy, &c., at Steubenville and
Wheeling, $0.275,708; and mining, e, oll properties, equipment, &é., $1,764,430,
b Other Assoly’ conalst of patents amd planis In 1907, ¢ Regerve hinds inelude:
For deprectation, $750,000; exhnustion of miberals, $179,450; for redinlng Hirpaces,
exteaordinary repafrs and contingencles, 228,500,

[The “Irpn Trade Review'' of Qleveland, tinoits issue of July 2 1008, had
an Mustrated artlole reganding the elght new gheot wils nod the 72-ineh
plate mill, monthly eapaclty 4,000 tons of shect and 5,000 tons of plate re-
spectively, which the (:mr:;,mnr had then recontly completed and put in
operation at Steubenyiile, Oblo.—Bd. V. 43, p. L1140,

Homestake Mining Co.
(fleport for Fiseal Year ending May 31 1908.)

Superintendent T. J, Grier, Lead, 8. D., June 1 1908,
wirote: h
The “Homestalkoe'' has long sinoe tullg: recaverdd from the effecta of 1ts
recont eontact with fire and water, Development work resumod some
months ago eantinues to glve saltisfactory results and to lnsure longevity
t the mine.  We reached the ave o shork tme ago In & westerly orossoit
on the 1,650 level ab the " Elllson:” shaft and are now orogseutting v,  The
west slde of this same shaft At the 1,700 level 1s Mizewlse In the same ve n.
At the Gulden Prospeot shaft an additional hundreed feot iy depth has heen
attalned, making 16 1,000 fopt deep. AL tha Golden Star shaft we are
ralsing from the 1,250 Tovel and will spon have onnestion made theee with
the 1,100 lavel. Tho other shafts romAld s lost reported.  The plant
generally Is In fine gonditlon and 18 ronnlng smoothly 10 eyvery fepartment,
with ore reserves In slght for & couple pf deeides
RESULTS FOR YEARS ENDING MAY 31,
1D07-08. 10006-07,
1,450,000 1,264,177
53,201 $1.0n2
T17,740 34,541,006
11,758 *240,087

1005016,
"Tons of gold ore milled

AvVerage prooseds Eu-r ton. ...
Total proecsds of Darg. - - .-
Income from foundry supplics,

$5,213,654
3,470,700
152

Tatal Insome s oot o T 34,000,804 $4,787,783
LDiduct— 5

Qperating nnd general expenses. .. .-

llﬂlmn ahaft. ..

Bllls paytblo.

3405180 3,005,382
102,104 iy an
241,000 g

1,084 )

2,372
pHirchase. .

Properiy - =
Uy ¥4

Quns e b Ao

O8N 8,02
SEIOR BT A70.001
: | 11,520 40,282
2121540,000 (634)1,201,200 (6) 1,310,400
4 408,222 4\H12,378 5,857,767

. surd] ] .zss def2d 506

dell74,103
42,03 07230 231,930

sursy, 281

=looludes $100,000 from "I payable' o 1907-08 and $150,000 In
1006-07.—V'. 87, p, 742, < ? {

Plymouth Cordage Co., Boston.
(feepart {UT Fiscal Year ending Aug, 1 1908.)
At the annual mesting on Sept, 25, Treastrer (3, I'. Holmes,
it is reported, said in substance:

The peneral husiness depression has docreased pur sales of rope, but, on
the other hand, our siales of binder twine, for domestio teade ws well 4
for export, show a substantlal Inerease, making our tolal sales of rope nnd
twing 00,605,800 pounds,

There has been n great shripkage n valyes for hoth Manlla snd Steal
hemp during the year, partleulsrly on the former,  Op somme grides the
dedline has been from 4 otg. 105 ots, o pound, but the markot 1s suill well
above the prlees ab whilch we have Laken our raw materlal and mannfine-
tured good , and notwithstandine the conservative Dgures wa have used In
our Inventory, we have heen nhle 10 make our regular dividends of 2%
quarterly and an extra dividead of 2%, and make a slight galn In praiit
and logs account,

The varlpus bulldings have hud Lho udual repalrs, palating, &o., and whit-
ever was ncwsﬂnrr to keep the machinery In good order has heen attended
to, and, ss usual, chiarged to manufacturing account,  New machinery
ﬂrmmtn.fnw to about $10,000, and pther itéims Argrogating 43,007, have
heen charged to Improvement actount.

ML No. 8 has been completed, and we commenced to spin yarn In this
mill Mareh 10, We now have In operation 208 spindles, with the ndcessary
preparation machinery. For the power for this mill we have pub in 6n
engine which 1s ran lﬁ' ks, with satlsfactory results.  We hibve pald out
durlng the year for Ml No, 3 and machliierye threln $161,386,

[T, e 2
Interest & diseount.
Dividends on $21,840,000 stock

Total
Balsnoe

Balanoe ... . surdd4. g1 r-_'ul.'.'t_zjﬁ.‘m

The new Welland plant 18 running In a very satlsfactory manner. This
plant 18 nearer the graln producing sectlon of tho country than Plymonth,
this enabling us 1o put the twine Into the consumibi district at n less cost,

BALANCE SOEET JULY 31.
1908, 1007, | 1907,
§ 2 Liabilttles— ¥ s

402,134 34 [ ¥] 500,000 2,500,000
-= 056,140 iy - TEZ 814 2425702
88— 2,200,204 1,73 L.031,503 1,005,139
Wolland plant. ... 800,000 1,000, 100,000
Cash & debis ree'le. 22,446,500 2,800 1565 pst 0 26467

1905,

| Profit and Joss oo
Buspense nocount, ..
Ini proVvement. peot. .
Tatal o
—V. 85, n, 862,
Iron Steamboat Oo, of New Jorsey.
(Report for Fiscal Year ending Oci. 31 1908.)
iﬂﬂ?—gﬁ, l[li}ﬂ:s[l?. 1905-04, (R1LAE B
3
Tleket gales, Coney Island 221,384 a8, 5628 24E.060 200,048
Filshing route 83,721 46,028 80,220 K0,a04
ChAT =S s e 25,0625 41,000 26,045 26,202
Privileges, &o 17,700 18,372 17,620
J08,028 o4, 274

Sab340
215,573 235,805

201388
43,884 45,006 6,651
4,451

-

7011 14,284
18,460 26,000

278,635 310,313
00,700

49,615
10,210 8,658

70,0156

58,274
26,000

Total

ISarnings—

oAl s
Expenses—
CIper. eXp., repalrs, &o.
Huonts o iyt
Terminnl charges and
wharfnge .. -
Taxes and Insurance.
Dreamland

Total neome
Deduct—
Interest on hionds

Other Inturesy

40,570
25,000 25,000
7.7456

H3,746
Surio,sz6

25,000
7406

A2,445
delZo N7s

20,085
BUrpd, 830

Total nterest

du 881
BHal., sur. o deficlt__

surdd, 3oz

* MOther Income™ in 1007-08 includes $10,210 for 1,021 sheres capltal
stock'sold st par; In 1906-07 38,068 for profits on sale ol Oscawanna Island,
GENERAL BALANCE SHEET o7, 31,
140, 107, 1908,
Asdetr
Cost of property
Bills! rocdlyable
Villoy. Grove. . .
Repilr shops. -
Cash ’ -
Profit and oss.

18907.
§ | Liadiites— 3
— == 1000, 000, 1,000,000 | Capltal Bock Lasmod
.= 18,500 5600 do do In el
,ht mtge. 550 Do,

3
Z03,000 202,700
7,000 107,210
100,000 100,000
S00.000 500,000
SRR T

—V; 83, p. 1460

Stromberg-Carlson Telephone Mfg. Co., Bochester, N. ¥.
(Balgnee Sheat of June 30 1908.)

storetary. and Treasurer W. Roy AMeCanne, Roechester,
N. Y. August, 0 wrotes

Thix statement shows the amount of outstanding capltal stock ta be
58,000,000 Instead of $6,000,000 a8 here ofore, caused by the return to
the treasury of 33,000,000 common stock (V. 86, p. 1834). The ossets
have been c-'nrrusﬁmmiingly redoced by eliminsting “‘good will and pitent
account” (81,718,515) aud by creating reserves to eover deprecintion of
bu 1dings, equipment and merchandise, and unascertained losses on accounts
recelvablo, notes: recelvable and Investments. The valiios herein shown
of real estate, bulldings, equipment and merchandlse are the appralsed
or eash cost values, lesd reserves set up for deprociation;

BALANCE SHEET JUNE 30 1008.

Liabititioz—
Preforeod stock

Assels— §
*Tienl oatate, plant & squipm‘o. 1,295,084
*Raw material, product On- Commaon stoek (auth., 54,600,-

fahed and in procesa. . ______ 1097, 153 O el In treasary, 3,000 -

on hand and tn banks. ___ 150,143  000)
b Tl P 4,180 Real est, migo., Chleigo props

erty, due Jun, 1 1011
Nofes puyable
Other Lalsfiisies (n

ik
ity ] P el e S e

£
1,500,000
1,500,000

! <, 073,913
Lintplity on Z.yea
notes of L, 8, D,

Tolephone Coc .o £421 46T

— 1,052,440 |

TOAES S e aeiiesssemais 120015

*Thego acgoinds have been reduced by smount of depreplution and oiher rescerves
heretofore  ereatiod.

£ The two-year notes of the U, 8, Independent Telephoue Co., It ts announced,
will b pradd Off Hept, 17 108, Compare V. 57, p, 681,

Directars—Albrecht Vogt, President; Edward W, Pack, Vice-Prosiilonts
W. Hn;' M(‘t_"nlllll." Set. and Treas,; Harold P. Browster, Wm, A, B. Dres-
cher, Forter Af. Frunch, Abram J. Kstz, Carl F, Lomb sad Johs Cralg
Powers,—V. 80, p. 1634.

Sk ol
GENERAL INVESTMENT NEWS

RAILROADS, INOLUDING ELECTRIO ROADS,

Aurorp De Kalb & Rockford Elsctric Traction Co.—Sold,
—AL the foreclosure sile in Geneva, 1., on Nov. 30 this
eleatric milway . extending from Aurora through IKaneville
aid Maple Park to De Kall, about 30 miles, wag bid in by
Joy Morton for $185,000.

Under the Ot mortenge (Amorlean. Trust & Savings Bank, Chleago,
trustee)), there are outstanding $086,000 bonds, with coupons in’ default
since and Ineluding Oct. 1 1005, —V, 87, p. M3, 185.

Birmingham (Ala,) Railway, Light & Power Co.—Honds
Offered —lsidore Newman & Son, New York and New
Orlenns, the Althéimer & Rawlings Investment Co., St.
Lonig, Mo., and the United States Trust Co.of Louisville,
are offerir g 8t 10312 and interest the small unsold portion
uf o block ol §1,000,000 “relunding snd extension mortgage
69 mold hondg,'" dated May 1 1907 and due May 1 1857,
without option of prior payment. Denomination £1,000 o¥.
Intereat payable May | and Nov. 1 in New York and Boston,
Old Colpny I'rust Co,, trustee. A eirpular says in substance,

CQapiraliration.

Stock (pref. 69 ctumulative, $3,600,000; common, $5.0600,000) _$7,000,000
“Refunding, and extenslon mortgage bonds" (authorized WEie
520,000,000), Interest rate to be fAxed st time of Bsue, not
exceeding 695—
outstanding, Interest rato fixed ot 6% ssmanwawaae 1,000,000
Reservel] to retire underlying bonds____________________ 9,702,000
Remalnder reserved to provide for futuro ex- i
tonslons and  additlons serranenssesd §:1208,000

Tatal 4,120,018
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Abstract of Letter From Pres. A. H. Ford, Birmingham, Ala,, May 1 1908

Property,—The company was Incorporated June 1 1901 noder a broad
and liberal charterand owns the entire street rallway, gas and electrle
lght andpower business In Birmingham and all of the prinelpal near-by
eltles and towns, except the gas busineéss In Bessemor aud the electrie

lighting in North Birmingham, cmbracing on Jen 1 1008:

Strest rallway, Ineluding all of the oes in Birmingham, Bast Bleming-
ham, North Blemingham, Brighton, Graymont, Hessemer, Ensley,
Pratt Olty, East Lake, Avondale, Gate Clty, Elyton, West End,
Waoodlnwn and Wylam,. Total measured as shngle track, miles. o

Mleesrie Mght system, Ineludiog entire munielpal and dommerciol
electrlo Hght and power lun:lru.'a.'i {n Birmingham, Hessemer, Ensloy,
Elyton, Graymont, Pratt Clty, Woodlawn, Wylam, Avondale, East
Lale and West End. Total customors

Gas system, serving Ijl.:'ll]lrll,rhnlll. Avondale, Woodlawn, West End,
Graymont, Falrview, Blyton and Fosley,  Total customers. .. 5,007
Tl company alao 0wWns 4 steam-heating plant in the eity of Blrminghain.
Physleal conditlon excellent; all but 21,3 miles of the street rallway lines

Iald with 60 to 117-1b. ralls.  Gas and electrle lght plants, modern and

fitted for a large Inerease In business, j
Franchises.—Allthe feanchlses In Blrmingham  are unlimited In time,

nxcu;{t those on sonie small extenslons aggregatlog about 40 city block

which are Nmlted to 30 years,  Outslife of Hrmingham (1) 70 mil of
rallway are located on private right of way, and the franchlses on the re.
malnder, except 2.1 mites, are unllmited (o ehme; (2) the eleciie lght and
power frsnchises are nnllmited in thne exeept vhe following, which explie
as follows: East Lake, June 38 1034; Ensley, April 10 1014; Wylam,

July 5 10348 (3) the gas feanchlges e ynlimited oo thme excopt that at

Avondale, which runs toJune 3 1034, Al franehlses are free from burden-

gome restrictlons,

Honits,—1n s “refinding and extenslon mortgage' the company
gought not only 1o provide for the refunding of 168 present debt buval
for the additlons regulred by the rapld groweh of the Dirmingl
during many ¥ to come. Unusual precaution has been
malntaln the seeurdty of outstandlog boods.  The mortga
entlre propecty, Including the large central power station.
uhderlying Londs may Lo Issued; $9,702,000 bonds are regerved o retlre
theso. i

Ve 1,000,000 honds sehith gou Liave pur
relmbutie the company for the cost of ddditlc
quired; £3100,000 additionsl bonds may D s
additlonal propecty, byt fdt untll S800,000 I additlen to the proceeds of
thie $1.000,000 bonds alrendy lsated Have been expended for additions 1o
praperty sinee Moreh 1 18075 $1.200,000 of bonds moy be jssued only for
the cost of constritction or noquisition of anew gower statlon, provided that
this morteage shull he the Neat Hen thoreon, Of the remalning §1 2,708,000
bonds nopge may be lssued excepl Upan resolutlon of the directors wnd on
certileate of thy offlcers that the bonds ta be lksucd are only $0% of the
cost of Improvements made sud additional properly sequlred, fres from
Hlens except thase of the underlying nod Srefunding aod extension mort-
Zapea ! that the net earnipgs for the previous 12 months have on el
to at lenst 134 times the total interést pharges for the same perlod, plus
the nrnunl Interest chanres on bonds 1o betasted; that proper expendliure
hng heen made for malntenanee and ineladdd Tn operating expenses within
the previous 12 months and that the amount 5o expended I At lenst 10
af dw wrogs eartilngs for thar perod. The company eanoot, therefore,
fasue sny uf the $12;708,000 hondd uplest it hos within the previous year
carned At least $250,000 In excess of I8 fnlerest eharge and expended on
malntenanes and charged to operallme Cxpense nob less than §220,000
(asauming gross earnlings to he not eSS Lthan that ot 1007),

sinking Fund.—Beginning i 1018 (he company will angunlly pay 1nto
& slnking fund, 1o cash gr tonds, ansaount equal to 35 ot 19 of all ilﬂlriﬂ
ofitatanding,  The trustes miyt Invest thie moneys in the company's bonds
by, purchaslig them 10 the open market st prices not ahave 416405 luterest
basls, bonds =6 puruhnm-ll o continue o o demw Ioterest, which shall b
re-invested, The underlylng morigages alzo provide for ainking funids,

Additians o Propertyi—"1he procecds of the $1,000,000 bonds descrihed
hersin represent the oodt of exteIslons, udditlons and Hnproviments made
glnee Maroh 1 1007, Approglimatels Sa,000,000, of whileh 1,000,000 were
derived from the gale of $1,000,000 preferred stoeld, have heen ¢xpended
by the company within the past thrte years, and os n result the property
his been greatly Improved aod Jis edrning capacity largely increased.
With this lssue of bonds outstanding, the anniol Tnterest oharge will be
BhL $501,610, The net earnines for the past year were Jargely 1o excess of
this sur.

= Inerease 10 G pany’s Hugfneds in 1907 over 1004,

Strent Iy, Depr:— Blee, Liy. Dept.  Gas Depe,  Steant . Dept,

(PR 20.58% 20.561% 13.55% 144,01 %

[(The ownesship of LS property 1§ now vedted In the Ameérlean Cltles
Ralway & Light Co., whith owns RE.5%5 of the sommon stoek and 78.84%%
of thi preferred stock: Comparg statoments fm; hath companles on pago
10 of ' Electrie Ballwiy Section '] —V. B8, p. 470.

Boston & Maine RR.—Ua mrn\r'th:ez.—-';':I'_mm's Jor Rinancing,—
The © Boston Transcript! of Dec. 9 =aid

At yesterday's meeting of the diredtors the followlnge nsmed weore ap-
ointed a (nanee committees  Luelug Tuttle, Richard Olney, Jobn P
Aliard, Samuel Hemenway, I, €. Dumalne, J, M. Prendergost.  This
committee 18 Lo rojort at an early date Its recommendations as to tho
most advigable method of fnancing theé company's Indelledness,  The
voud ling more than S11,000,000 short-time notes putstanding, of whieh
$7,000,000 carry 33 %  Interest. The remualndér carvy 69 and can be
rencwed ot 475, of possihly less,

The board of directors Dee. 10 \'{JU'Q to accept the report
of the finance committée recommending an issue of $11,-
700,000 20-year bonds, and dirceting that tenders be ealled
for from the lading banking houses lfoth in Boston
and New York, first on an issue I'x::u-mg 495 and second on
an issue bearing 414%, intervst.  The bids must all be in by
10 a. m, on Wednesday, Dee. 23, when they will be opened
by the board.—V. 87, p. 1532, 1457,

Boston & Worcester Electric qu.—.‘lmmu{ Dividend Rate
Redueed from 34 to 82 per Share.—The trustees yesterday de-
clared a dividend of $1 a share on the preferred shares, paya-
ble Jan. 1 to holders of record Dee, 26, This reduces the
anoual rate from $4 to $2 per share. 1t s proposed to limit
the July 1909 dividend also to $1. “This policy,” the brus-
tees say, “will enable the operating company to build up o
reasonable surplus, and, with the inerease in fares soon to go
into operation, should justify the resumption of regular
dividends.” Compare V. 87, p. 1532, 1415.

Brooklyn Rapid Transit Oo.—Tan-Cenl Fare to Ilushing
Allowed —The Public Seryice Commission, Tirst District,
on Safurday last, by @ unanimous decision, dismissed the
complaint of the Flushing Assoeiation to reduce the fare to

™ F E -

Flushing irom 10 to & cents.

It was elalmed that the extra fare between Ridgewood and Plushing is
[tlegal and In violation of the charter of the operating company. Com-
misslonér Dassett, who writes the oplnlon, says that the earnlogs of the
Flushiog: Ridgewood line are clearly. leds than the cost of opurating thie
road, (neluding taxes and fxed charges, snd that there 15 no reason to be-
Heve that a reductlon of fare would catse such an Inorease ln busliess ng
to wipe out the deneit, heesuse of the proximity of the atatlon of the Long
Taland BRI, to the Flushing terminus, the latter alfording & quleker means
of reachlog Manhattantlinn ¥ way of the trolley cars, which "Stact ot from
the same polnt oot more than one-fialf dlled.”  The declslon Is consldered
{mportant 1o (s possible bearing on the dispute over the Coney Island fare
question now before the Commisslon,—V, 87, p, 621, 12, 224l

QOanadian Northern Ry.—Duluth Rainy Lake & Winnipeg
Ry. Agquired —The company, it is announced, has signed
the contract for the purchase of the Duluth Rainy Lake &

8,740

nseel have heen lssued to
I:lmm iy hepetofore pc
ed to sover the cost of

Total.

Winnipeg Ry.. The road, it is said, will be extended 60
miles to Duluth, but not at present.—V. 87, p. 1477, 1418,
Oaroling Olinchfield & Ohio Ry.—Opening for Operation.—
The road will be put in operation during January from Dante,
Va.,to 1 connection with the Seaboard Air Line at Bostic,
N. C.,a distance of 210 miles, for earrying of coal, and in
February for commercial business, The extension of the
road on'the South from Bostic to Spartanburg, 33 miles, is
being pushed to completion and will be ready for operation by
September 1909. See map in Railway Section, page 25.
The capital stock has been inereased to $30,000,000, of
which one-half is 6%, preferred. V. 87 p. 676, 613,
_ Chicago Burlington & Quincy RR,—Called Bands.—Bur-
lington & Missouri River RR. in Nebraska 6% bonds due
July 1 1918 drawn for paymont, viz.: $212,000 bonds for
$1,000 cach and $25,800 bonds for $600 cach were due and
payable at the New England Trust Co., Boston, on Jan. 1
1900.—V. 87, p. 1419, 1237,
_ Chicago Great Western Ry,—FReorganizalion Prospicts,—
One in a position to know the faets confirms fhe report that
when the London committee issues its plun of rearganization,
“ample opportunity will be given to all Lolders of all clisses
of the stocks to deposit under the plin without penalty.”
It is ot expeetod that any plan will be issued for several
months—V. 87, p. 1419, 1357

Ohicago & Milwaukee Electric RR.—/Larnings.— 1ol Octo-
ber 1H08 and the ten months ending Oct. 31:

Farninds October, 10 Mpa,| Erpensey— Coialiey,
S40,501 5307072 |Malocwoay s aqulp. SIa000

A4, 500 54,220 |Operof powoer plant 13,040

2,000 18,303 (O eration of corg.. 11,738
18,060 | Mlsc. exjenses. .-

10 Mos.
H00,102
100,070
106,207

el 88

£540,817
$197 944
138,107
46,701

Frelght «-. -
Xpresse-.-

Mlseelnneous ... 2.220

Totad —<co.- - 840,326 $168,451| Total

Nt Rl NINE e st bn g bmmysaTs e =
Total et ncome (ncluding miscellpneous Wemsio -
Taxes - - 4,083

Net Income..-- eSS Fe o §3,407 2101,430

Lkinows Division Bopdholdors’ Cammillea. —T'he protective
pommittee for the Ilinois division honds, namely $1,080 -
000 . & M. K. Ry, és due 1919 and 54,000,000.C, & M. 15,
RIX. 58 due 1923, is composed of Lloyd Hapris, M, Py,
Brantford, Ont.: L, Goldman, Mundging Diveetor, North
American Life Assurance Co., Toronto, Canuda, and Mar-
shall I, Sempsell, 181 Lu Salle St., Chicago. My, Galdman
Writes:

It 18 Important that the bonds be ‘lu?uwlmd with the Northern Trust Co,
of Chilesgo before Jan, 1, For bonis held In Canada or Great Britaln we
are gsking that the deposit of th be made with the Toronty Genora
Trusta. Corporstion of this eity. befons thie close ot the yedr,  1p 1o this
time wo have fot astied for depoalt of the bonds, bul we pirpose to o s0
without further defay.—V. B7y p. 1532, 1477,

Chicago & North Western Ry.—LBond Negoliationz,—The
managemant, it is uoderstood, has nnder consideration the
anle of a block of new bands amounting, possibly, to 320,-
000,000, or $25,000,000, for the purpose of refunding some
$7.700,000 of bonds maturing in 1900, to reimburse the treas-
ury for capital expenditures and to provide for additions
and improvements —V. 87, p. 1159, 880.

Chicago & Western Indiana Ry,—Sale of Bonds Provides
Jor Hetivement of N oles—The g¢ompany has sold to William
Salomon & Co. $12,271,000 47 consolidated mortgage bonds,
yart of the progecds of which will be used for retiving an issue
of 88,000,000 eollatersl trust 595 notes whicly mature on
Feb, 1 1910, but which will be mflctl for payment on Feb. L

t.  Moffat & White and the Equitable Trust Co. are
wsociated with Willinm Salomon & Co. in fhe transaction.
— V., 87, p. 1280, 414.

Colorado & Southern Ry.— Northern Exlension,—Langley
& Lawrence, 10 Wall 8t,, in their stoek letter of Dee, 11 say:

The plang for the further extension of the rad lnclude o northeen exs
tension from the present termings i Wyomlng to o polnt east of Dilllngs,
Mant., o distance of 450 miles.  The lloe will connect ssith the new
Paciie Const extension of the 5t, Paul.  The costof this dew road 1§ eati-
mated at $10,000,000, The money |s to be ralsed by the lirst morigage
an the extenston.  On the completion of this line, the Colorido & Suutinen
will e one of the most lmportant rallway systeing of thie \\nrs:t' The
capltalization of this system averages about $30,000 per mile.— Ty D,
1478, 1300

Dawson Railway & Ooal Co.—Sale of Dawson Fuel Co.—
See Stag Canon Fuel Co. under Phelps; Dodge & Co., Ine,,
in V. 87, p. 1636; ulso below.

Delaware & Hudson Oo.—Decision of Public Service Com-
mission as to Bonds.—The Publio Serviee Commission,
Second District, at Albany on Dec. 17 announced (1) its
unanimous desision approving the proposed issue of $230,000
“firgh and refunding’’ bonds to retire notes issued for purchase
of 'Troy & New England Ry. securitics; (2) its disapproval
(two of the five dissenting) as to an issup of bonds to
refund notes amonnting to 54,665,205, made in connection
with the purchase of interests in the Hudson Valley Co,
and United Traction Co., and (3) its disapproval (one Com-
missioner dissenting) of the proposition o issue bonds of
the railroad on account of $2,500,000 advanced for purchase
of coal properties (compare V. 87, p. 06, 480; V. 86, ]]:. 1589) .
The Comnmission summarizes its findings in part as follows:

Phie Delbware & Hudson €., & steam ralleoad eartier, lsued notes for
$4,665,205 80 and with the ilmwu:ls pucehnged, through 1s subshdinry
Development Company, nedeiy all the stoek and bonds of thy Iudson
Valley Co., an clectrio rallway chrrter,  The price so pald wis considerably
in excess of the Investinent value:  The Hudson Valley 18 not.a reeder to
the Delaware & Hudson steam llne, cxoept to an Iaggulficant extent,
wnd a8 10 only o small portion of the Hudson Valley propcrlﬁ'. rhe Dela-
wire & Huddon did hot neindlly take over the Hudson Valley seouritics,
bilt 1t cansed Its Development Company to- teansfer them to the United
Traction Co., anather clectrle pallway earrler, and took an asslgnment o
lnuu?rbltcd "Draction Co.'s certifiente of lndebtéuness lssued to the Develops
me 0.
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The Delaware & Hudson, controlling through stoek ownership the United
Practlon Co., caused this certilleate of indebtedness to be fssued for $7.500,-
000, wand later exchamged the certlfieate for a | ke amount of sdditional
nitedd Tractlon Co. stoek autc,inll.'],' Issueil for the purpose,  The difference
between the purghase price of the Hudson Valley sceurities and the amount
of the cortifieate of Indebtedness lssued by the United Trmetlon Co., sub-
stantlnlly 52,600,000, covers & premiom of $50 per share on 50,000 shares
of United Triotion stock previously purchaged by the Delaware & [udgon,

Siich an Investment in seeuritles ot an cleotre rallway eompany, operating
a-wholly: diseonnceted property, 18 not, under the Publio Service Commls-
slons Law, the proper subject of & bond lssue secured by & mortgare solely
upon the Delawars & Hudson Co.'s steam rallroad Vmurrllr.s, The Com-
misslon cannot certfy in such-a ciase that the capltal sought to Do (ssued Is
reasonably required for any of the purposes dellned In the statute, all of
which’ purposes have reference to property and facllitles necessary to per-
formanee of public serviee By the company &5 & CODUmon earriee gorpord tion,

The Delawnare & Hud=on Co. ralsed $2,600,000 by notes prior to the
taking effect of the Publle Serviee Commlisslons Law, aml advanced this
money for the purchase of certain coal lands in Pennsylvanla. It pow
aeelos to refoud or discharge these obligations by the lssug of boands solely
upon 168 raliroad ﬂjrnpurta'. leaving Its coal lands [re¢ from such Incum-
bringe,  The applicant shows that a large amount of money has been ex-
pended upon 18 cillvoard for improvements which hve not been eapitalized .

The applleant’s contentlon that the rallroad company property may
be falrly charged with this addittonal debt because of the large tonnage e
conl furnlsties to the rallvoad, thereby adding qrtnﬂ)‘ Lo the net revenue af
the road and Damishing revenue for Its dovalopment, 18 stated and dis-
cugsed,  Plgelng this burden upon the raliroad nruin.'rl.y wolld not eperate
at pregent or 10 the moure Lo reduce A single frelght rate or passenger [hre,
but ean only tend tolnerease 18,  The conl lands must be deemed suffl-
elontly: yalpable o bear 4 separate mortgage Incumbrance,

i S .
I'he eompany yvesterday announced its intention to appeal

to the courts lrom the decision.—V. 87, p. 1419, 1234.

Duluth Rainy Lake & Winnipeg Ry.—Sale.—See Cana-
dinn Northern Ry.ahove.—V. 87, p. 1420.

El Paso & Northeastern Co.—Sale of Uoal Properbies.—
See Stag Canon Fuel Co, under Phelps, Dodge & Co., Ine.,
in V. 87, p. 1536; also below; and compare page 50 of “Rail=
way & Industrial' Section,

Erie RB.— Purchase of January Coupons.—J. P. Morgan
& Co, announce that they will, onor before Dee. 81, purchase
wh par for eash the coupons dus Jan. 1 from the $35,000,000
prior lien 4%, bonds and from the $45,342,000 general lien
49 bonds.—V, 87, p. 1478; 1420.

Fairmount Park Transportation Oo,—Report.—For years
ending Oct. 31:

Yeur— Gharges, Surplus.

Grogs. Nel.
1007408 o — - 145,643 $75,802 #17,540 §2
1006-07 iirieabais= 103,828 a6, Br,210 15,670
The net profits of the Woodside Parl, which |s owned, were §3,373 ln
190708, agalnst $4,446 10 1908-07, v

Interborough Rapid Trangit Oo.—Noles Listed. —On subse-
quent pages of to-day’s issue is printed af length the com-
pany’s applieation to list on the New York Stock Exchange
the outstanding $24,500,000 three-year convertible 6%
notes due May | 1911, The application, in addition to a
deseription of the notes and the bonds sccuring the same,
into which they are convertible o Nov. 11910, at the rate of
800 in collaternl notes for $100 of bonds, gives in detail the
terms of the contraot with the city for thie construction of the
Subway,aléo the terms of the lease of the Manhattan Ry.,
the securities of other companies owned, and the income
account for the yesr ending June 30 1908, and balance sheet
on that date. The bonds are tax exempt, the mortgage
tax imposed by the laws of New York State having been
paid.—V. 87, p. 1533, 1479.

Interoceanic Railway of Mexico.—Clulled for Paymeni.—
The £400,000 51% prior lien debentures have been called for
redemption on June 1 1909, at par, at Martin's Bank, Ltd.,
Lombard 8t., London, E. C.

The holders of prior llen debentures who,on or before Dec. 23, send the
nymbers of thelr bonds to the company will have the optlon of exchanglng
thelr debentures on Jan, 1 1000 for an equal amount of fully-pald 4%
dehenture stock (orming part of a total creation of £1,100,000 of such
stock) nnd In addition n cash payment of £6% . The 475 debenture stock
will earry Intercst from Sept, 10 1008, payable March 16 and Sept. 15,
Compare report In V. 87, p, 1631,

Kangas Oity Btreet Railway & Light Co.—Called Bonds,—
Forty-six (846,000) first mortgage 5% bonds of the Corrigan
Congolidated Street Ry. dated 1886 have been drawn for
redemption on Jan, 1 at 110 at the Central Trust Co.; New
York City, trustee.—V. 87, p. 810, 87.

Lake Shore & Michigan Southern Ry.—No Eztra Diwidend.
—The regular semi~annual dividend of 6% was declared on
Wednesday, payable Jan. 29 on stock of record Dec. 31, but
the extra 29 paid in January 1008 was omitted.—V. 87,
p. 1533, 226,

Lehigh Valley RR.—New Divector.—P. A, B, Widener of
Philadelphia has been eleeted a direetor and also a member
of the executive and finance committees to succeed H. McK,
Twombly, who resigns, the Lake Shore & Michigan Southern
Ry. (N. Y. Central), which he represented, having sold its
stock. See V. 87, p. 1533, 1301.

Manila Railway,—Listed in London.—The London Stock
Exchange recently granted an official quotation to—

Further lsaue of £100,000 495 A" debentures (Nos. 2,601 to 2,650 for
2300, 4,001 to 14,150 for £100, 24,601 to 25,000 for £30, and 32,601 to
34,000 for £20): and £100,000 4% “B** debentures (Nos. 14,301 to 14,500
for £100, 24,501 to 26,300 for £50 and 32,501 to 34,500 for 20 each),

—V. 87, p: 106

Massachusetts Electric Companies, Boston.,—Sale Awthor-
tzed —The stockholders on Dee, 16 authorized the trustees
to sell 7,236 preferred shares of the Boston & Northern St.
Ry. and 3,726 preferred ghares of the Old Colony St. Ry.
previously authorized by the Massachusetts  Railroad
Commisgion. Compare V.87, p. 1368.—V. 87, p. 1475, 1420.

Michigan Central RR.—FEzira Dividend Omitted.—The
directors on Wednesday declared the regular semi-annual
dividend of 3%, payabla Jan. 20 on stock of record Dac. 31,
but omitted the extra dividend of 29 deelared for the first
time o year ago.—V. 88, p. 8561, 860.

New York Central & Hudson River RR.—No Ezira Divi-
dends from Subsidiary Companies —Se¢e Lake Shora & Michi-
gan Southern Ry. and Michigan Central RR. above.—
V. 87, p. 1420, 1301.

New York New Haven & Hartford RR.— Listéd in Londan,
—The London Stock Exchange recently granted an official
quotation to £5,734,750 49 15-year European loan of 1907
in honds of £19 138. 6d. each (franes 500), Nos. 1 to 290,000,
Compare V. 84, p.-391, 450, 508, 931.—V, 87 , p. 1479, 1420.

Norfolk & BSouthern Ry.—Foreclosure Suit, &¢.—The
Trust Co, of Ameriea, A8 trustee of the "first and refunding’
mortgige, on Dec. 12 filed o bill of foreglosure in the Federal
Court at Norfolk, Va., the interest due Nov. 1 last being
in defeult. Judge Waddill entered & decree consolidating
the ease with the Buit begun last July, on which the receiver-
ship was granted (V. 87, p. 38); and also an order referring
the petition for the issuance of the 51,000,000 receivers
certificntes (V. 87, p. 1414) to R. M. Hughes Jr. of Norfolk.
A decision is expected to be handed down shortly. V. 87,
p. 1479, 1414.

Northampton (Mass,) Street Ry.—Siz-Cent [Fare afler
Jan. 1.—The directors on Deec 16 voted to increase the fares
from & to 6 cents, effective Jan. 1 next. On the Willinms-
burg line the present reduced rate for ticket books will,
however, remain in foree,—V. 86, p. 481.

Northern Ohio Traction & Light Co., Akron, O.—T'reasury
Holdings . —*Cleveland Finance” of Dee, 12 said:

We are }llrornlt-(l by one of the dircotors of the Notthern Ohio Traction
& Light Co, that his company has avallable for any necessary nanelng
the following securities: $1,040,000 Northern Ohio Traction & Light da;
§708,000 Canton-Alkron Consolldated Ry, 08 and 3200,000 Akron Harber-
ton & Western 18t 550 This makes a rotal of §2,008,000 par value. The
ml‘l’}m‘lslp‘ ll(lglgrézlulc! no diffioulty In refunding the bonds due next yeac,
=V 510 Th. wda.

Ogden Street Ry., Ohicago.—Bondlholders' Commitlee.—A
committee consisting of John P, Reynolds Jr., J. W. Hamer,
George Rhodes and William €, Cook requests the holders
of the first mortgage 69, bonds (amount outstanding $750 -
000) to deposit their bonds with the Tlineis Trust & Savings
Bank, depositary, 237 La Salle St., Chieago, on or before
Jan. 15. Compare V. 87, p. 1301.

Pennsylvania RR.—Order for Rails.—The company's steel
order for 1909 delivery, which ealls for 135,500 tons of rails,
was announced Deo. 16, divided as follows:

1llinols Steel Co.- 11U, S. Stéel Pennsyivanis Steel Co_. ... 25,000
Carnegle Steel o, [Corp’n - 262,600 | Lackawsanna Steel Co. - 13,000
Camhria:Steel Coy oo ccaea 25,000| Bethlehem Steel Coo- .- oo 10,000

Sale of Bonds.—See Philadelphin Baltimore & Washing-
ton RR. below.—V. 87, p. 1534, 1421.

Philadelphia Baltimore & Washington RR.—Pennsylvania
RR. Sells $5,000,000 Bonds,—The Pennsylvania RR. Co. has
g0ld to Brown Bros. & Co.and E. B, Smith & Co. $5,000,000
Philadelphia Baltimore & Washington 49, serial gold bonds
of 81,000 each (e*) authorized by the shareholders in July
1907 (V. 85, r 284). It was announced yesterday that the
bonds had all been sold. A circular offering the bonds on
un basis yielding an income of about 4.22%, described them
as follows: :

Dated Jan. 1 1600, Due serially $500,000 Jan. 1 1815 and $500,000
annually thereafter to and (ncluding Jan. 1 1024, Interest payable Jan. 1
and July 1.  Authorized and outstanding, $5,000,000. A general obliga-
tion not secured by mortgage. It Is provided that any new mortgage
created by the company must seoure them equally with the bonds Issued
thercundéer. 'l‘!leg are preceded by $20,000,000 mortgage bonds and
followed by $25,147,050 caplital stoclk upon which 4% dividends have been
Yﬂld mrumrlg sinee the formation of the company (by consolldatlon) In
902. The Pennsylvanin RR, Co. owns §25,135,475 ef the $25,187,000
outstanding stock. ‘The llnes owned form the extenslon of tha Pennsyl-
viania System to Baltlmore and Washington, and to Popa's Creek, Md.;
the lines operated comprise In addition the Pennsylvanls System lines
in Delaware and Eastern Maryland, Mileage owned 226, of which 135 are
double track from Phlladelphia to Baltimore and Washington. Misage
operated 710.—V. 87, p. 415

8t. Lawrence & Adirondack Ry.—Dividend Reduced.—
The company, whose entire stock is owned by the New York
Central & Hudson River RR., has declared an annual divi-
dend of 4%, payable Dec. 81, comparing with 5% on the
same date in 1907 and 1906. Compare V. 83, p. 1412.

Sao Panlo (Bragil) Tramway, Light & Power Co., Ltd.—
Dividend Rate Now 10%,.—The directors on Deac. 4 declared
a quarterly dividend of 2149 on the §9,700,000 capital stock,
payable on Jan. 1 next, thus increasing the annual dividend
rate to 109, contrasting as follows:

1002, 1003, 1004. 10046, 1806.
214% 6% 7% 8% &%
—V, 7. p. 40,

Seaboard Air Line Ry.—Additional Recetver's Certificates
Authorized.—Judge Pritchard in the United Btates Circuit
Court at Richmond, Va., on Monday authorized the receivers
to issue $4,250,000 series O 5%, receiver's certificaies, to be
dated Jun, I next, and payable within 3 years from their
dute. As intimated last week, the certificates hive been
sold to a syndieate formed by the National City Bank of
Now York, being the same syndicate which took the $3,000,-
000 series A 6%, certificates dated June 15 last. (Compare
V. 86, p. 1590, 1285, 1044.) There arealso $260,000 series
B 6%, certificates. All of the series are of the same rank
and are equally secured. ‘The new series will be offered
s]mrt.]y,-—-é' 87, p. 1480, 1089,

Southern By.—Called Bonds.—Charlottesville & Rapidan
RR. bonds aggregating $24,600 will be paid at the Philas
delphin Trust, Safe Deposit & Insurance Co., Philadelphia,
Pa., on Jan. 1 1909.—V. 87, p. 1023, 1012,

Texas Short Line RR.—Sale Jon. 5.—A press dispateh
from Canton, Tex., says that this 914 mile railrosd running

1807,
8%

1008,
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from Hoyf in Wood County, to Grand Saline, Van Zandt
County, l'ex., will be offered for gale at suction in Canton on
Jan, 5 ag ordered at the fall term of the District Court of
Van Zandt County; upset price $50,000. V.78, p. 1303,

Tonopah & Goldfield RR.—Called Bonds.—Seventy-seven
(877,000) firat mortgage 6% bonds of 1906 have been called
for payment on Jan, 2 at the Land Title & Trust Co. of
Philadelphia, trustee.

Report.—See a preceding page.—V. 87, p. 1301,

Topeka-Sonthwestern Ry.— New Steam Railroad Enter-
prise—DBonds Offered.—Lamprecht Bros, & Co., Topeka

vew York and Cleveland, are the figscal agents of this new
steant, railroad, now under construction from Topeka to
Council Grove, Kan., 60 miles, and are offering its first
mortgage bonds at par and interest, 'The capital stock,
authorized and issuedis$1,500,000 (common $1,000,000, 5%
preferred $500,000; par of shures $100 each), and the hondead
debt authorized is $1,600,000, consisting of first mortgage 69
gold bonds doted Maveh 1 1907 and due March 1 1927, but
redeemable after Mareh 1 1917 at 105.  Denominations $500
and $1,000; interest payable M. & 8. at Columbia Trust Co.,
New York, trustee. A cireular says:

The company also has the rlght under Its charter to extend the line to
AMarion, L& will supply transpoctation fucilitles to & most fertile and pros-
perous reglon, which has never hoen brought to 118 full meagure of develop-
ment, owlng to the lack of raliway nl:.‘r:cssihlllte:. The eompany has ohb-
talned 4 valusble franchise from the city of Topeka, and will have Its
tiemings In the center of the elfy, on Kansas Ave. It 18 contemplated that
the conteol of this road through stock ownership will be In the hands of
representntive citlzens of Kansas, assuring an Independont and local
manngement, A speclal service will he provided for quick and frequent
shipment of perlshable products, such as milk, eggs, vegetables, &o.
Thie road J8 belng constructed In the most substantlal manner, equal to
avernge standard trunl-line construetion, In order to provide for economleal,
proftable and safe operation.

Estimated Earnings and Expenses for First 00 Miles, Topeka-Council Grove.
Passenger rocolpts. . ... $20,000 | Neb carns. (after taxes, &o.) $146,000
Frelght and ¢xpross. ... - 285,000 | Bond Interest . 00,000

Total gross earnings.....5311,0001 Surplus . 350,000

The pallway will have a tributacy zone of over 400,000 acres, some of
which are & great deal more productlive than others, while & conslderable
partlon not now cultivated wlil be made extremely profitable when esil
trangpartation Is avallable. (Presldent O, K. Holllday, and Secretary-
Treasurer, B, B, Mérrlam, both of Topekn.)

Trinity Valley Southern I}miwa_y, Texas.—Change in
Control.—The “Houston Post" of Dee. 4 said:

AL Q. Ford of Fort Warth, of the Ford & Isabel Lumber Co. and of the
Thompzon-Ford Lumber Co,. yesterday purchased the contralllnge Interest
In the Trinlty Valley Southern Ity,, extending from Dodge o Onkhurst, o
distance of 7 miles.  TE IS said that this deal bas no colnnection with elither
of the lumber deals.

Union Pacific RR,—President Harriman ond Others Not
Required to Answer.—The United States Suprome Court on
Monday by a divided vote (510 8, one not voting), reversing
the lower court, held that President E. H. Harriman and
others need not answer the questions put to them lagt year
bearing on the purchase of the stocks of other roads by the
Union Pacific. Compare V. 86, p, 481, 170; V, 85, p. 406,

The majority opinion, written by Justice Holmes, holds that the authority
assumied by thie Commission was unjuatiied undes the clroumstances, the
Inter-State Jommerce Act providing only that the Commisslon may #xact
evidence on complalnta for vielatlon of the Act and [nvestigatlon by the
Commlisslon upon matters that might have been made the subjeet of com-
palnt.  The maln purpose of the Act, It I8 beld, Is to regulate the Inters
gimw business of carriers, amd the secondary. purnose, that for which the
Commlssipn wis establighed, 13 o enforce the n_-?':ulnlluus enactad.  The
dectslon does not eurtall the power of the Commlsslon to compel the at-
tendatice and testimony. of witnesses (n cases whers formal complalng of
violatlon of law 15 concerned, bag In the absonce of such complalnt the Instls
tutlon of such procecdings 18 held to e without authocdiy of law.—V. 87,
p. 15330, 153D, 1480,

United Railways & BElectric To. of Baltimore.—(alled
Bonds.—Three first mortgage 6% bonds of tha Central Ry.
Co., Nog. 14, 49 and 197 issued under mortgage of May 11
1882, will he paid at pur at the Safe Deposit & Trust Co.
of Baltimore on Jan. 1 19009.—V. 87, p. 516.

United Bailways Investment Co.—Acquisition,—Bankers
assopinted with this compoany state that negotintions have
been substantinlly completed with the protective committes
of Stanislaus Eleetric Power Co. (V. 81, p. 1854; V. 82, p.
6705 V. 85, p. 1140) for the acquisition and eontrol by
DUnited Railways Investment Co. of Lhe Stanislaus water-
power plants. Under this arangement the new develop-
ment of Stanislaus power plants will hitve, it is estimated,
an nggregate capacity, steam pund water, of about 64,000
horse-power, thereby affording the United Railronds of
gan Franciseo not only abundant power for its aperation,
but leaving available for sale approximately 40,000 1i.p. for
manufacturing and other purposes.—V., 86, p. 122],

Virginia & Southwestern Railway.—Bonds Offered.—
Redmond & Oo., New York and Philadelphia, are offering
al; 0816 and interest, yielding about .'J‘jl_)‘ﬁ), the unsold
portion of o block of $1,000,000 first consolidated mortzagre
605 fifty-year gold bonds, dated April 20 1908 and due
April. 1 1958, Authorized §7,000,000, outstanding $4 -
570,000; in treasury $480,000; reserved to rebive 18t M. bonds
$2,000,000, Denomination $1,000c¢*&r®, Standard Trust
Co. of New York, trustes.

Abstraes of Lettor from W. W. Finloy, Prestitant Va. & 8. W., Dac. 14 1008.

These honds are a direéet mortguge upon the sntlire property, the total
mileage belng 200 miles, and the equipment awned belng valued ot neariy
53,000,000,  The only prior llens nre an existing Arst mortzago Hmited Lg
52,000,000 (for the retlceiment of which $2,000,000 of honds of this Issueare
reserved), and equipment obllgations not yet due amount] [:{; to $201,250,
The equipment is modern, conslating of 29 locomotives, 2,124 coal cars,
224 coke rooks, 340 box cars, 82 llat cars, 58 miscellancous cars and A5
passenger-traln cars;

The Southern Rallway Co, acqulred the total capltal stock In 1008, pay-
Ingjzloolperﬂgum. or $4,000,000, cash for Ik, the nal payment belng made
on July 1 1008.

Hefore this Lum:h:usz the Southern By, Co, had sequired the Blaok Min.
Ry. Co, and had enferad Into s contract with conl producers ngreelng to
complete that road, In order to shorten the distance and avold the heavy
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grades of the line through Bristol, they had also begun the construction of
the Holston River ling, from a polnt at Moccasin Gap, conneoting with the
Southern Ry, at Persin, Tenn,  This new 1ine 15 practieally at water grade,
and by renson of the Ineressed traln-load possible |n operating the new line,
ug compared swith the [ine via Bristol, besldes shortening the distance to
considerable degree, very considerable ecomomles of n{urmﬂon nrg confi-
dently expeated after the Holston Blver lne 1¥ put Into operation. The
Southern Ry. Co.; to complete these lines and for the agquisition of termf-
nils for the Va, & 8. W, lo Bristol amd elsewhere, expenided $2,064,300
o eash, and $2,070,000 of the first consolldated mortgage bonds have been
Issued therefore.  (Compare V. 88, p. 1102, 1287.) The company has no
floating debt,

Earnings for the Past 1?'hrru Yuurs.l

oS,

007, 0B,
$1,082,000 $1,007,502 $1,000 338
460,723 440,200 400,344
s N TR AT e 223,260 174,712 151,778
For the four months ending Oct. 51 1008 the not carnings were $191,7938,
against 3138,230 lase year. With the completion of the low-grade Holston

River divislon, the eirnings should be materinlly Ineressad. p
Application will At onee be made (o the Now York Stock Exchange to
have these bonds lsted . —V, 87, P

Wabash RR.—See page 1609.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Agricultural Chemical Co.—New Direclor,—
G. M. Lane, of Lee, Higginson & Co., of Boston, has been
elected a director to suceeed Charles B, Hobbs, who resigned.
—V. 87, p. 874, 814,

American Ice Co., New York.—Possible Finuncing.—An
exchange journal enys that a committee of directors has been
formed “to eonsider plans for & readjusbment of capitaliza-
tion and the raising of sufficient new money to pay off the
ﬁm\;{tin_g? dcbt[,gwhich now amounts to about $2,000,000.”
— Y87, Py 98!

American Live Stock Transportation Co,—See Estate of
Nelson Morris, Chicago, below.

American Smelters Securities Uo.—See Faderal Mining &
Smelting Co. below.—V. 86, p. 231.

American Sugar Refining Co.—Deeision in Federal Suit
Brought by Pennsylvania Sugar Refining Co.—See that com-=
pany below,—V. 87, p, 1481, 1422,

American Telephone & Telegraph GCo.—Farnings of
“Assaciated  Operating Companies,"—For the month of
October and the first ten months in 1908 and 1907,
Orng Telephone Naot Othar Ihierest
Munth— Raven . (over lares,)  Ineame,.  Charges.

1008 & . c---$10,201,800 $2.800,800° $430,400 S621,400
1007 81,300 2,041,200 H83.500 30,400

10 Moni/is—

1908 _. ~=- 00,108,600 206,053,200 4,200,000 6,388,400 24,861,400
1007 <= 5,808,000 24,470,600 3,306,000 b,020,000 22.350,000
Opersting expensts Include malntenanee eharges. and taxes smoimtin
to 3,215,200 in October 1008, ngalost $3,058,800 In Octoher 1007; anc
$32,083,200 [dr the ten months o 1908, agalnst $20,513,400 for the same

perlod In 1907,

49, Convertible Bonds,—Alfred Mestre & €o., members
of New York Stock Exchange, 52 Broadway, in a circular
regarding the 8150,000,000 4% convertible bonds, suy:

At the present selllng price (Deg. 7) around 93 % and loterest, theso
bonds constitute a will on the stock, pperatlve Mareh 1 1908, at about
125,058, ‘The stoclk |s selling on the stoek Exchangoe (Dec. 71 at 128 plus
acerved dividend, showing a margin of Almost theee polnts In favor of the
bondholder;
Homds at %
Yiolding - - - il
Call on stockat 125,05

Halaneo for
LHetidenids,

$2,000,800
2,304,800

- DY 04 R 05 05 s

o S | 4.1 bl - e T 1 4

123.72 126,38 127,05 127,72 12830 121,00 133,74
Thée priced quoted In the dbove table do not (oelude acerued Interest on

the bonds nor acerued dividends on the stogk,  Allowance should there-

fore bo made at the tme of sonverslon for the adjustinent of these two

Itams.  Compare 'V, 87: p. 1545, LIS,

Atlantic G-ulf & West Indies Steamship Lines,— Delivery of
New Seeuritivs.—See Consolidated Steamship Lines below.
—V. 87, p. 1422,

Bell Telephone Co. of Pennsylvania.—Listed in Phila-
détphie ~—The Philadelphia Stock Exehange on Dee, 15 listad
$2,525,000 new stock, increasing the amount outstan ding
from 539,228 400 fo $41,747,400. The [ollowing is officially
[Jl‘l)lli)tll'l{'-f.'(i correot:

This 18 the stock which will be sold to the Hudson River Teleplione Co.
amgd the New York & Pennsylvaola Telephone & Telegraph Co. for cash,
and which Wil be offered by them Lo thole stockholders o exehadge for the
stocks of thelr own companles: ws annonneed last weel, O the ensly which
Wil he recelved by the Bell Telephone Co, of Pepnsylvanla foant this gale,
about 51,300,000 will be used to pay for real estate nu?mr\'d I YWashington
angl Balthmore, and the balunes, About §1,000,000, for general coustric-
ton pueposes of the Boll Telephone Co. of Ponnsylvania and s subsidlacy
companles;  Comparn V. 87, p. 1481,

Belle Terre Estates, Incorporated, Port Jetferson, L, I, —
Bonds Offered.—A block of the company's $1,000,000 6%
debenfure honds (due Feb.1 1918, interest I' & A) i3 being
offered (with 509 stock bonua) at 100 and interest by
Swartwout & Appenzellar, New York, ete. Officors of Belle
Terre Kstates, Ine.: Dein Alvord, Pres,, Charles B, Bayliss,
Vice-Pros., Fred, A, Phelps, Treag, N. Y. Office, 277 Broad-=
way; Brooklyn Offics, 200 Montague St.

Abstract of Letter from Viee-Prestdent-Bayliss, New York, Juiy 1 1008;

The property comprises the entirg penlngila which forms the eastern
Shoreof Port Jefferson Harbor, 87 mlles by eall from New York on the north
shore of Lonk Isthnd, Bolle Teree Bstates, Inoeg, s organtzed under the
lnwe of the State of New Yorlk, capltallzed for SL,000,000, with an author-
zed 1ssue of §1,000,000 of 6% bonds, maturing Peb, 1 1618 The cotire
dtock lsaue 18 distributed as follows: 50% bonug (o the bondholders and
lka proportlon to the Dean Alvord Co. for 1ts services In promoting and
mannging the developiaent.  No salstles are gulfl ta tho managers, S0
thap thelr entire compensatlon depends upon making the stock valunble,

The procteds of the bonds are wholly devoted to the purohase, devels
opment and marketing of the propecty. The land was acquired at an
Iiltial eost of Ahout $350 {:vr agre, oF A total of $450,000, of which §225,500
wak pald In cash and the Dalanes eareled on mortgage, At the present time
m-urglsau.unu.uxclusl v of the mortgace, Has been sxpended for the purclinge
nnil clearing of the ind, eonstruction of roads, water systen, electrie lght
sorvice, Helle Terre club hoyse and auxiliary bulldings, mtin srintendent's
houdes, stAbles, horses, tools, &c. The proceeds from the sale of tlie honds
will be applied to the retivement of the mortgage, the completion of ln-
prol\'esncnrrze and supply the necessary working eapital for operation and
makntenn -

The honds ate debenture cortlficates earrying a provislon for thelr optlonal
retirement at any interest perlod,  They are secured by the entire assets
of the company, consisting of approximately 1,300 acrey of land owned Lo

i)
4.35
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fee, water and lghting plants, the entrance lodee, pergolas, club house,
stabiles, garage, docks. bath houses, farm bulldings, horses, carrlages,
tools and enuipment,  With ts five miies of shore front, 1ts seenery, salt-
brious elimate, and the splendld character of the Improvements, Belld Terre
15 attracting a most desirable class of purchasers, sl at 32,000 per sore
the assets excesd $2,500,000, ° President Dean Alvord 18 personally supur-
viging the development, and has expended tpon hig own home ahd estite
I Belle Terre conslderably over 375,000, During the 18 years he Has
engaged In real estate operatlons (Yrospeet Park, South, Brooklyn, and
others), not one af his Investors has ever lost a dollar by him.

(A.) Booth & Oo.—Slock Assessment Heduced.—Press re-
ports state thab the reorganizition committee has docided
to reduce the nssessments to be levied upon stockholders
from $600,000 to $500,000. It is said thabt the committee
has received pledges amounting to $465,000.—V. 87, p.
1417, 1369,

Boston Consolidated Oopper & Gold Mining Co.—New
Diréctors for Subsidiary.—The board of directors of this
company’s subsidiary, the Boston Consolidated Mining Co.,
lias been inecreased from five to seven members, and the
following have bean elected , the first four being new members:

Ernst Thalmann of Ladenburg, Thalmann & Co.: ©Q, D. Smithers of
Smithers & Co.; Sydney J. Jenuings, a consultiog enginecr; L. N, Kramer,
Eugens G, Meyer Jr., Samuel Newhouse and F. A, Schirmer,—V, 85, p.

Chicago (Bell) Telephone Co.—Bonds Offered.—Lee, Hig-

inson & Co., Boston, Chicago and New York, and the First
%‘rust & Bavings Bank and the Merchants Loan & Trust Co.,
both of Ohicago, are offering at 102 and interest, by adver-
tisement on another page, $3,000,000 first morbgage 5%,
gold bonds dated Dec. 11908 and due Dee. 1 1923, but re-
deemable at 105 and interest on Deg, | 1913, or upon any
interest date thercafter on three months' notice. Interest
payable June 1 and Dee. 1 in Chicago or New York. De-
nomination 31,000 (¢* & r*). Issue limited to 850,000,000,
First Trust & Savings Banlk, Chicago, trustee.

Extracts from Letter of President B. E. Sunny, Chicago, Dec. 1 1908,

In' the 28 years since 1ts organization, the company, forming o part
of the Hell system, has hullt Up one of the strongest telephone properties
i the countey,  Beésldes 17 lacge exchanges In Chlcago, there are exchanges
In Blgln, Byanston, Barors, Jollet, Hammond, and’ for other communis
tles o the ten counties where the volume of gervico requlres them,  Fhese
exchanges are alimost wholly In freproof bulldings, bullt and owned by
the company ,  Throughout Chleago (and for n considerable  distance
otutalde) the telephone sysiem, with the exceptlon of the short distributing
1oes, 18 In ecables drawn Into underground  condilts. .

The i:l‘lIllLlHIl{ Is aperating In Chieagn under an ordinance recently granted
hﬁ the elty and expleing Jan. 8 1020, which provides that elther on an. 1
10180 orJan, 1 1024 the City may purchase all the properties within the olty
At A price 5% (o exccss of the then cost of dupleation, sich cost to e ascor-
talngd by thiree nlaprﬂ}m‘rs. one dppointed by the city, one by the company
and the third by thi two thus sppointed,  Under theé terma of Lhe st Hi-
denture the procecds of sueh purchiise (which would be In cash) would he
deposited with the trustes (01 payment to the bandholders, The ordinamce
sravides that the company's husinesy in Qhlesgo, with roference to account-
ngand servico rendered, shall be subjoct 1o the approval of officors of the
elty, and alsg that 39 of the gross recelpts ghall be pald to the ety
olty 18 therefore direotly Interested In the prosperity of the compiny.

Growth 'of (he Company During the Past Ten Years,

S1a0u. 1007, 1900, 1902, 18010,
228,000 202,081 170,834 70,043 27,0063
Giross enrpinen. (S8, 003,245 $8,718,001 57,007,068 84,670,805 $2 608,715
Opar, cxpenses. o510, 2L 6,076,808 6,280 E4 3,308,034 1,002,150
Netvarnlngs. . $2 287,064 1,742,088 1,008,144 7,202,471 076,680

Tho
N of telephones

* November ond Decemnber estimated,

[IHterest  charge on honds to be lesued prior to Dee, 1 1008, $250,000.]

Dividends of pot less than 875 have been pald continnonsly for moru than
20 yoars,  Tho Compiny oS o mortgaee ndebsdness other than the
ponds now offered.  The'lssue of honds purehased by vou is for blhie purpose
of adding the land, bulldlngs, switchbonreds, eables, ‘&, roquired Lo care
for an Ineteasy of cbout 40,000 mew telephone statlons during 1909, 85 well
48 to complete the changes equlred by the sforesald ordinance,
Restrictions Liimiting Insde of the 880,000,000 Boyds Aathoriesd by Maortgige.

I, No bonds, In addltlon o, the $5,000,000 Sold 1o you, can he tssied
until after Dee. 1 1000 Subsequently ponds mey be certified nt not ex-
cecding $5,000,000 per suann,

2, The total amount of honds Issued shall ot no time exeeed G0% of the
valie of Lhe property, 48 sepresented by 10 fotal assots, nor mors than 009
of the real estato nid constyuotion Acen Ints,

4. Subject to the ahove mitations, aftee (he first $16,000,000 honde have
been Issied, Turther onds ean be lssoed only up to 76% of the dctual cash
cobt af gdditional Improvements and extensipns,

These bonds are seenred by o fiest mortgage on all the properiy, privileges
and franehises gow owned o herealtor acquloed, 4

Application will bemadea ta Hat these bonds on the New York and Chlcago
stock exdhanges, Thore are over 1,950 stockhalders,

Financial Condition 0ct. 31 1008,

Aywets (881,020,098, : Ldabilities (§31,025,078),
Conatrugtion 520,247,102 1Capltal stooke. .. .. .. _-%27,000,000
Real estate s 2001 07A  Reservis (far reconsgtrae
Miscillaneous asset 1,080,008 2708312

377007

tat, e o
Qnabi_, 40,002
870,366

Accolnts payvable
Surnlos sond o padivided
profits

—V. 87, p. 1013, B14.

Ohicago & Oolorado Mining &FMilling Oo.—See Rstate of
Nelson Morris, Chicago, helow.

Oitizens' Gag & Blectric Uo,, Waterloo and Cedar Falls,
Towa.—Bonds Offéred.—The bonds offered by Ohatles S
Kidder & Co, in Chiengo are also offered in Cincinnsti by
Breed & Hirrison, Sea details in V. 87, p. 1535,

Consolidated Steamship Lines,—Delivery of New Securi-
ties.—The exchange of the new seourities of the Aflantic
Gulf & West Indies Stenmship Lines for the deposited honds
of the Consolidated Steamship Lines has begun 4t the Equita-
ble Trust Ca., N. Y. City, each §1,000 bond deposited
receiving 8200069 collateral trust 80-yenr bonds, withinterest
from Jury 1 1908 (authorized igsue $15,000,000, present issue
$13,000,000), §250 of 5%, preferred stock and $125 of coni-
mon gtock of the new company. (Compure V.87, p.287.)

Depoalting bondholders who had subieilbed for propoctlons of $2 400,000
1% collaterdl trust notes of the new company (together with 357,200,000
eommon stocleY, 87, p. 287) were natifhed {h'-.u. 0 that tho remalnder
to wit, 0% due on subseriptions, had been called by the eommittee nnd

ayment thereof was {uﬁulml_ to be made on or béfore Dee. 10 to the
Boultable Trust o, of New York. New uemu'ltlrlis were 1o he rear‘l’y- for
del ll\‘r‘ery ?rjztgw third ey sfter surrender of subserption recelpts.—V. 87,
i La8g, .

Orugible Steel Oo. of America, Pittsburgh, Pa,—FHarn-
ings,—Lor the threeJmonths ending Nov. 30:

1008, 1907, 1006,

Total net earnings, after deducting all
capenditures Ior repalrs, Interest on
bands, mortgages. & .o ..

Less amount fct asidé as reserve for
contidgencles

S411,212 $103,524 $542,044

24 5,830 10,002
(1250244 366(1 41 266.547

Surplusordefielt . ... . . gur.$A02,088. def:$50,076 sur.-5164.375

The net earnings for the three months In 1008 were: September, $90,-
D67, October, $106,878; November, $1063,367,

Ancoffiolnl statement ssys  “T'he aboyve statement of carnlngs 15 based

an Inventory values of raw materials at cost as of Nov. 40 1008, or market
values, which ever was the lower, and the miaterial in process and finlshed
atock at Jmi}mximnlc cost of manufacture, The condition of the coms
pany's plants has been fully malntalned, $140,434 having been t‘hun{ed
ugainst the operations of the quarter Tor repaira and renowals.”” 'The
gurplus on Nov, 40 1008 was $2.005,882, compared with $1,602,804 on
the same date in 1907, This shows an Increase at the end of the present
quarter’of $405,088,—V, 87, p. 954,

Eastern Steamship Co.—Receivers Discharged . —IJudge
Putnam in the U, 8. Cireuit Court on Dee. 15 signed an or-
der discharging the receivers and annulling the prior order
for the sale of the company’s assets, the necessity for which
was obviated by the loan of $1,100,000 from Hayden, Stone
& Co. on the eompany's noles.—V, 87, p. 1302, 1240.

Edison Electric Illuminating Oo., Boston.—Oplion fo
Subseribe—The issue of $972,500 additional stock, having
been ratified at the shareholders’ meeting, is offered to
stockholders, of record December 18, who may subseriba
therefor on or before Jan. 15 at the Old Colony Trust Co.,
Boston, at $215 a share, to the extent of one new share for
each 13 shares now held. Subscripbions are payabla $100
on Feb. 1 and $115 on May 3 1909, or optionally in full
on Feb. 1; in either pase interest at 4%, per annum will be
allowed from Feb. I to May 1900 on the amount paid in.
The new vertificates will be issued May 3.—V. 87, p. 1535.

Empire Steel & Iron Qo.—Dividend Reduced . —The diree-
tors have declared a semi-annual dividend of 1159 on the
§2,500,000 of preferred stock, payable Jan. 1 to stockholders
of record Dee, 19, This reduces the punusl rate from 6%,
maintained for two years past, to 3%, which was the rate
in 1905 and 1906, Compare V. 83, p. 1473.

Estate of Nelson Morris, Chicago.—Inventory.—An in-
ventory of the estate of the Jate Nelson Morris was filed at
Chicago on Nov, 18. Some of the prineipul security hold-
ings at their par value, it is stated, are;

St. L. Stock Yards, stk.$1.001,600(Chlcago & Ool.. Mining
Am, Live Stk Tr.Coi, 82K, 1,000,000] & Miling Co., sth.. ... 83,700,000
Western Meat Cous sthe, oo 252,700 Accounts yecelvable— S SohanE

Muorris & Co.. stoel . . -~ 1,700,000 Fulrbank
Nat.Rend'g Co, N.J., stk. 107,000 i 1 214,315

The value of the vntlre estate, It 18 sald, |5 about $16,000,000. The
ar value of the stocls owned |5 §0,877,255, of accounts recelvable “good"
4,045,480,

Everett (Mass.) Mills Co.—Inerease of Capital Stock.—The
stockholders on Dee. @ authorized an increase in the capital
stock from $700,000t0 $1.,400,000. Compare V. 87, p, 1428,

Fairbank OCanning Co.—Sce Fstate of Nelson Morris.

Federal Mining & Smelting Co.—Dividends. Resumed on
Common Stoek,—The dircetors.on Dec. 15 resumed dividends
on the 36,000,000 common gtock (suspended following the
payment of 1149 Dee, 16 1907) with the declamation of “a
dividend” of 114%, payable Jan', 15 1809 to sharehalders of
record Dee, 81, Tlhe Amerienn Smeliers’ Seeurities O,
owns & majority of the eommon shares (V. 80, p. 1974).

Dividend Record of Common Stock by Calendar Years.

1804, 1005, 1996, 1907,
1145 quar., with extras; io

L 7T T A% 10%p 1435
— V. 87, p. 1000, 634,

Hudson River Water Power Oo.—Lisman (lommitlee,—
Lidward EL Dl of the Safe Deposit & Trusi Co. of Pitis-
burgh has been added (o this committes and the time for
depositing the first mortgage bonds will expire on Dec, 22,
after which time no bonds will he accepted upon sueli condi-
tions ns the committee may fx, becanse foreclosure procesd-
ings will be instituted.—V. 87 ,p. 1423, 1240,

Kaministiquiz Power Co., Ltd., Montreal,—Listed in Lon-
don,—The London Stock Exeliange early in November
granted o official quatation for §1,325,000 30-year 6%, gold
bonds, Nos. 1 to 825 of $1,000 and A 1 to A 1,000 of S500
edel, in ligu of serip listed last July,

Thess bonds, belng part of an tssus Umited to $2,000,000, wery offared
In Loudon o Aprl last by Kiteat, Mortimer & Altket at 07, Lhaving frst
heen nodersrivten, They are due on Jan. 1 18487, Dut the CONIEHLT
reserves the right, on jod-after Jan. L 1017, to redeem them ot 105, 2
sinking fund |5 e retiee 1% of the oulstanding bonds on Jan, 1 1917, and
on each sueceeding Jan, 1 at 106, The plant, located at Knkalekn Falls
on the Eaminlstigua ftiver, 18 miles from Fort Willlam snd Port Arthur,
at the head of Lake Supeor, was put into operation jn Dee, 1600, and has
sined continuoualy deltvered power to customers, with whont contracts
bt pi'l_'vlmmly been. mode.  Coupons are. payable J.&J, 1 Montreal
4t c¢o's. Offlce or nt RRoyal Trust Co., trustees, and at agences of Hank of
Montreal ln New York and London. Capltal stoole $2,000,000, all 1ssues;
ar $100, President, H. 8. Holt, i[-'rm. Mont, Light Heat & Power Co.);

lee-Pres., Fi. W, Thompson of Oglivie Flour Mills Co,

La Orosse (Wis.) Water Power Oo.—Ready for Distri-
bution of Eleetric Current.—After more than two years
spent in the construction of reservoirs, dams, canal,
power-houge and transmission lines, this company has turned
the waters of Black River into its immense driving wheels
in the power-house, 45 miles north of La Crosse. Our cor-
respondent, writes:

Tht Hatfeld station and town are now Ibﬁm:ll by elpetrleity from the
lﬂuatn. Winona (Clty), Minn., Wil bave the current within” ten Hays,
lghiting up Its streeis and many actorles, and a lttle Iater La Crogse, Wis,

The present development will furnish 156,000 to 108,000 ki, p., sulflelent
Lo supply Nght and power to La Oraosse, Wis., and Winona, Minn. (each
aliont 48 miles distant), and many smaller near-by towna, tTltlmnte{; It
I8 Interdded to double the present capacity and transmit power to St. Paul
and Minneapolls, over 100 milles dlstant.  The 5% bLonda of this company
wete gold gome tima last year by the Trowbridge & Niver Co., First Na-
tlonal Bank Bldg., Chleago. See V. 86, p, 724; V, 84, p. 807,

1108,

17%: Nuohe,
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Lake Buperior Iron & Chemical Oo.—Offering of 6%, Gold
Notes.—The Union Trust Co. of Detroit offers at par the
total issue of $1,100,000 6%, gold notes, to be dated Jan. 2
1909 and maturing $200,000 in one year, $300,000 in two
years and £600,000 in three years. Denominntions $10,000,
£5,000, 81,000 and $500. Interest payable semi-annually.
Prineipal and intercst payable at the Union Trust Co. of
Detroit, brustee.  Inthe last two weeks 3500,000 of the notes

have been subscribed, A circular says:

The company owns slx charcoal lron furnaces andffour wood-nleohal
lants, valued At $2.047,657, and locsted as follows:  Ashland, Wis., and

oy ne Clty, Chocolay, Elk Raplds, Manlstigue and Newberry, Mich.

The ;l_-llzmm and thelr accessories nee covered by a first and ooly mortgage
dated Oet, 1 1907, securing $1,250,000 10-year 6% honds, all of which
will ba used as collateril security to the notes; as additional collateral
there will be 3450,000 Nrst mortgage 6% bonids, covering 66,344 acres of
standing hardwood timber, which acreage ls only & part of the Immense
land snd timber holdings owned by the r:uanny In Wisconsin and Mlohlizan,

From orchinizatlon (Jan. © 1007) to April 30 1008, the earnlugs of all the
furpaces and chiemical plants after all deductions of operating expenses
and Jnterest chanres ageregate $580,741.  With all of the plants In active
operation next year, and with prospects of a good Iron marfeet, these earm-
Ings should be largely Inareased. The purpose of these notes 8 to refund
seattercd Indeltedness and to provide some additlonal working eapltal,

Condensed Stolemant.,

Agsetz (510,718, 164) — Liakittites (310,718,104) — "
Furnaces and chemleal plants, Capltal stock (common) . . §5,360,000
Woodinnds and stumpage, Capltal stock (preferred) - - 2,675,000
Locomotives, camp equipment, n-|Surplusfund---.- ... _.__ §80,741

1shed and calinished products, &ec. | Bllls and sccts, payable.. 2,100,423

Directors  E. H. Flinn, Prestdent; W. G, Sharp, 158t Vice-Fres.; W, H,
Hinkle, 2d Vice-Pres.: John Christlan, See.; W. G, Smith, Treas.; Henry
Russell, ¥, W. Blalr, Dr. Edwin Lodge and F. L. Colby.

See further partienlars In V. 86, p. W83, 4 or

Morris & Co.—See Estate of Nelson Morris, Chicago, ahove.
— V.76, p, TH5.

New England Telephone & Telegraph Go.—Property Ac-
quired.—See Northeast. Tel. Co. below.—V. 87, p.815, 617,

Northeastern Telephone 0Oo., M::u.ne.-h’olrt.——.-\t fore-
closure sale on Dec.16 the company’s property was bid in
by the New England Telephone & Telegraph Co. for $275,000,
the upsetiprice. Compare V. 87, p. 11360,

Parke, Davis & Co., Detroit.—Fuxire Dividend.—The
directors on Dee. 10 declared the regular quarterly dividend
of 50 cents u share (29%) and z!.ls'!u an extra dividend of 75
cents, or 3%, total 5% on the $7,500,000 outstanding capital
atock, par value of shares $25. According to fhe *'Detroif;
Tribune” the leading sharéholders in Detrolt and the amount
of stock held by each are:

Helew of T, D, Bubl, $1,170,225; David O, Whitney, $020,700; Charles
L. Freer, $621,070; Mrs, Katherine MeGregor, $262,400; Mrs. Florence
Whitney Schmidt, $262,400; Arthur McGraw, $206,230; Charles Stinchi-
teld, $187,500; Dr. B, T. Tappey, $1 12,500; Henry Russel, $77.825: Hency
B. Ledyard, $73,200; James F. Joy estate, $70,300; Frank . Ryan,
$58.040; Truman H. Newberry, $51,126; Mrs, Helen H. Newberry, $46,-
875, [The *Detrolt Tribune'” turther sayvs that the epmpany’s propertics
in Michigan and glsewhete are valued at $8,087,627, while the surplus fund
ghow i Ethe last report was $491,165,1—V. 85, p. 1007, 923,

Pennsylvania Sugar Refining Oo.—Demurrer of American

Company Overruled,—The United States Cireuit Court of
Appeals in this city on Tuesday reversed the decision of
-]urfgee Holt, which sustained the demurrer of the American
Refining Co. to the complaint in the action brought
for triple damages for alleged violation of Section 7 of the

Sugar

Sherman Anti-Trust Act. The case is remanded to the
lower court for trinl. Compare V. 86, p. 787; V. 84, p.

629, 106. Judge Noyes in his opinion says:

i Phe defendants first contend that theconsplracy stated In the complalnt
relates to manufacture—to production—and consequently does not |-
rectly restraln lnter-State commerce, A conaplracy to prevent a many-
faoturer wha prooures his supplles and disposes of his Hroducm by means
of Inter-State commerce [rom engaging In business at all necessarlly places
restralnts upon such commerco. ts flow ls restrioted and interrupted.
The lmportation and exportation of artlcles of commeérce are directly pre-
vented, and none the less so because the mnsPIrqu may be of 50 wlde ascope
a8 to Interfere with loter-State commerce also.

In reply to the defendant's contentlon that because the plaintiff was not
enga e({JIn businesa at the time of the alleged consplracy, 16 cannot recover,
the Court says that a person has a legal right to engage In a lswiul busingss
and It he |8 uniawfully excluded from exercising this right when he intends
to exerclse 1t, he suffers an injury for which the Federal statute awards
damages. He may be unable to prove substantial compensatory dams
ages, but in stating the Infringement of his legal right he states a cause of
actlon at least for nominal damages and may ask for exemplary damages,

As to the contentlon that If the conspiracy was llegal the plaintil was o
party 4o It and eannot therefore malntain an action, the Court says a cor-

oration cannot conspire that its own diréctors shall be unfalthful to [t;
hat the act of auch directors was the act of the corporation only In namo,
and the directors were responslble to the corporation for any damages re-
aulting from thelr unlawful act.—V. 87, p. 742, = s

Phelps, Dodge Co., Inc.—Inecorporation.—This com-
pany filed articles of incorporntion at Albany on Dec. 15
to carry out the plan fully described last week (V. 87, p

1536). 'The directors are:

James Douglng, Cleveland H. Dodge, Arthur Ourtls James, James Me-
Lean, Guarpin H, .Aénow. B, Hayward Ferry, Francis L. Hine, George
Notman and Wm. GChureh Osborn. s b

Coal Properties.—The Stag Canon Fuel Co., which holds
and operates the coal properties, including with others
those of the Dawson Fuel Co. (see El Paso &’Nort.heastem Co.
on page 50 of “Railway & Industrial Section™) reports for the
year ending June 30 1908 on an outputof 846,473 tons of
conl mined and 177,043 tons of coke made:
Gross earningi--.-------$1,018,810]|Otherincome. ... ___ 855,253
Ncs;emfnhn“ N agzu,oalu a:flumius--n-- am-nw- 283,043

L4 articulars 1o » PR + 29 4 ¥
The Ih\hﬁltlm of the Stag C:lmgn Fiel Co,, aggregating §2,388,404 (coim-

gnm assoers, V. 87, p. 1630), consist of nino notes dated April 18 1008,
2:175,000 tpayable on or hefore 10 years from date of notes), and other

accounts payable, $213,484 —V. 47, p. 1530,

Hee full particulars in V. 87, p. 1536.

Pope Manufacturing Oo. (Conmnecticut).—Successar Com-
pany.—This company wis incorporated at Hartford, Conn.,
on Dec. 12 with $4,000,000 common stock and 32,500,000
6% cumulative preferred stock, in shares of $100 each, to
gueceed, per plan in V. 87, p, 350, the Pope Mig. Co. of New
Jersey. 'The directors are: =

For one year, Harry B onner, Frederiok H. Heker and August Heek.
golier: for two years, Lewls H. Freedman, Albert Stlckney and A, W, Pope;
for three years, Henry V. Poor, A, L, Pope and Milton Ferguson.

Sale.—The United States District Court at Baltimore on

Dee, 7 approved the sale of the plant at Hagerstown, Md.,

b://fraser.stlouisfed.org/

to the Montross Metal Casket Co, for $57,500, The final
259, with interest at 6%, will be paid to creditors in a few
days,—VY. 87, p. 1360, 052.

Pullman Company.—Statement Not Authorized.—A repre-
sentative of the Pennsylvania RR. Co. pronounces “wholly
unsuthorized” the newspaper statement that a contract
h.us been elosed, or practically elosed, requiring the Pullman
Company in future to pay for the privilege of running its
sleeping and parlor enrs on the Pennsylvanin system,

A presd dispateh publighed on Dee, 10 sald that the payment would
ultimately run up to $350,000 & vear, which is apparently based on the
report mentloned In the dispateh that the paymient por esr will he $700
n‘ulumlly—--ht'llly. 10%; of the amount which a representative of the Pullman
Co.at a hearing this week sald that ench Pullmuan car was cxpected to earn

ndd that by 1010 the number of Pulltoan ears on the Pennsylyvanly system
|5 expectid to regch S00.—V, 87, p, 1300, 1208,

Royal Securities Oo,— Decision Rejecting Charter Withhold-
- ry 3 . xg
ing Right of Preferred Stock to Vate —Justice I'itts at Albany
on Dec. 15 denied the application for & mandamus to compel
Secretary of State Whalen to file articles of association of
the company.

The Secrctary of State refused to fle'the proposed ohdrter on the ground
that 1t provided that the right to voto ulmll‘ neerie solely to the holders of
the conmuon stock, Thereupon matdamus procecdings were brought.
Preas dispatehes say that this question ling never before been ralsed o this
Stute, and the declston, If allowed tostand an the law of the State, estabe
lshes a precedent that o corporation hag no power to deprive the holders
pf any of 1tg classes of stock of the vight to voto.

8t. Louis Stock Yards Co.—See Estate of Nelson Morris.

Stanislaus (Oal.) BElectric Power Co,—Sule,—See United
Railways Invest. Co. under“Railways”above.—V.85,p. 1146,

Telluride (Colo.) Power Co.—New Mortyage.—This com -
pany filed in May last o “first and refunding” mortgage to
the Citizens' Bavings & Trust Co. of Oleveland, as trustee,
covering the plants and franchiges of the system in Colorado,
Utah and Idaho, fo seeure an issue of 310,000,000 6%, 30-year
gold bonds, Of these bonds, $2,600,000 are reserved to
retire at or before maturity the com pany's issue of §2,5600.000
first mortgage 6% bonds datad July 1 1903 and due July 1
1923, but subject to eall $75,000 yearly at 105 and interest
on any semi-annual interest period after July 1 1908, The
company recently sold to stockholders and their friends
who were nequainted with the property $2,000,000 of the
new issue, for present petfterments and improvements,
which leaves 85,500,000 in the treasury thoat can only be
used for improvements and bettermen ts from time to time,
a8 the board of directors may determine. There has never
been a slublic offering of thege bonds. They are dated
Jan. 1 1908 and due Jan. 1 1938, but subjeet to call at 105
and interest on any semi-annual interest date beginning Jan , 1
1913; denomination $1,000; interest payible at office of
trustee. Annual sinking fund, beginning Jan. 1 1914, a

sum equal to 2% of all bonds outstanding.

The Telluride Power Co. was Incorporated under the laws of Colorado
In Feb, 18900 as the successor of The Tellutdde Power Transmiasion Co.
This latter company, under the direction of L. L. Nunn, the present
Gen ral Manager of The Tellurlde Power Co., clalmed the distinotion of
having suceeasiully Installod and operated the ploneer high voltage electric
transnusslon system of the world, the original development having been
mnde at Ames, Col., In 1800,

The Utah-Idaho system of the company Includes flve hydro-electrie
plants operated In parallel and o sixth operated geparately, all of which
{except No, 1) are now ranning. This development controls the Utah
Lake-Jordan River, the Bear River and the Sevier River watersheds, lo-
cluding Bear Lake In Ugab and [daho and numerous smaller lakes In the
different dralnage areas, Including:

Hydro-Elgctric Plants Owned—Present Rated Capacity. b
P

No. 1.—The original development at Nuno's Statlon on the Provo

River, Utah, 10 miles northeast of the elty of Provo, and about 35

mllcls southeast of Salt Lake Clty; but this plant 15 no longer In

service. . arssnsa -

No. 2.—0n the Provo River about three miles down stream [rom the
firat loeatlon.  Hnown as the *'Olmsted” plant. Rated capacity. . 12,000
[Thres new 3,000 h. p. turbines are about to be Installed here and
will operate under & 330-foot head, |
No. #.—0n the Logan River near the city of Logan, Utah, and some

75 miles almost stralght north from Salt Lake Cltir. The company

acquired ity rights at this point thirough the purchase of the Logan

Power, Lighting & Heatlng Company's dystem. A new station

hlas sﬂ:cc been congtructed and the present rated capacity of the R aa0

plantls .. ... e e I T
No.4.—On the Jordan River, which fows trom Utah Lake Into Great

Salt Lake, a distance of about 35 miles. ‘Thia plant Is about 25

miles south of Sale Lake Olty and was formerly owned by the Salt

Lake Clty Water & Electrle Co, (V. 76, p. 1411; V. 71, p. 140),

It was Purclmacll by ThejTelluride Co. about a year ago- .- - 4,000(T)
No. 6,—The nfth development |8 & new lmuu. on what g known as

Battle Oreels, near Plessant Grove, Utah, 12 miles northwest of

Provo. 1t hass rated capacity of 4,000,h. p. and operates under

B head of 1,760 feet. cacscmannas s
No. f.—The largest and most recently completed project 18 known

As the Grace plant, lacated on the Bear Rlver nesr Alexander,

Idaho, and about 135 miles north of Salt Lake City. The firat

unit of this development, hiss & eapacity of 20,000 h. p. out of &

rojected 80,000 b, p,, which Wil be tlwl:lu'Fctl through the use of

Ewr Lake as an |mpounding reservolr. The transmission lines

to Salt Lake Clty vin Logan, Utah, have been completed and the

hitchlng on of this plant w Il enabile the company to cate for o

rapldly Inereasing demand for power In the Weat Mountaln Minin

District a8 well a8 elsewhere on I8 present system.  Flrat unl
Ecompleted ln May 1008 e — LT

The comgany supplies power for the large mining and smelting operations
In southwestern Cﬂllnmdu and throughout Utah and parts of Idaho, as
well aa for the lightlng syatems of numerous citles and towns, Inc!udln:
Telluride, Ourny, Ames, Pandora andOphlr, Col., and Provo, Logan,
Bingham, Mercur and Eurela, Utah, and also o considerable part of ghe
power used by The Utah Light & Rallway Co. In Salt Lake Clty.

The rapld expanston of the company has done mueh to ald io the de-
velopment of the mining Interests as ‘well, as other Important Industries
that are bullding np the \West.

The mmrmays caplital stock authorized and lssued 19 $10,000,000 In
shares of $1 each, on which at lust accounts no dividend had bl:uu‘Fum-
O the 32,500,000 firat mortgage 65 dated 1903, trustee Mercantile Trust
Co., St. Louls, $13,000 were reserved to retire prior llens.  Thelr Interest 14
payable In St. Lotls and at Trust Co. of Amerles, New York.

The officers ary: Preg dent, James Campbell, 8t. Louls, Mo.: SW'CIM‘E'
H. R. Newcomb, Claveland, Ohlo; Treasurer, D. T. Perry, Clevelant,
Ohlo; General Mansger, L. L. Nunn, Telluride, Col,

Texas & Pacific Ooal Oo,—Cush Dividend.—The qu‘mterly
dividend payable Dec. 31 will be 114% in cash. The last
dividend, paid in September, was in serip. See “Chronicle
Sept, 26, page 815, Allof the bonds have been redecmed.,
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Presldent B, L. Marston of Blalr & Co., who signid the $6500,000 honds,
when lssued in 1888, was the same official who slgned the checks for the
payment of the last of the bonds In Ogtober.  This 15 s unusual experl=
ence,—V, 87, p. 815, -

United Bank Note Corporation, New ¥ork,—New Stock to
Finance New Plant in Bronz.—A circular dated Dea. 16
announces that, to provide 21,000,000 eash required in con-
nection with the building of the new plant in the Bronx
(V. 87, p. 1425), it s proposed to offer to shareholders of
record Jan, 5 1909 the privilege of subseribing at par (550
per ghare) on or before I'eb, 1 for $500,000 comroon and
$500,000 preferred stock, fo the extent of one-sixteenth of
a share of new common and the same of new preferred for
each shire of their fotal holdings, Bubscriptions will
be payabla 50% ($25 o shave) Feb. 1 1909, 25%, June 1 1900
and 25% QOct, 1 1909, On Oect. I the new certificites will
be issued, the preferréd carrying dividends from that date
and the common from Aug. 15; in the meantime subserip-
tions for whole shares will bear inferest payable Oct, 1 at
the regular dividend rates. Of flie $10,000,000 suthorized
capital stock, divided agually into common and 6% cumi-
lative preferred, only about $4,000,000 of ench class has
heretofore been issued. The circular says:

The corporation has recently acquired a large and valuable"manufacturing
glte In the borough of the Bronx, Now Yorl Cley, on whioh Lo 15 Intended
rorthwith to erect a new and extensive plant to meet the growing requlire-
ments of {ts business, This will be squipped with the most modern and
complete applinnees for effective and economical nperation. = During the
conslderable perlod required for the constouotion worle, 16 will, of course,
be impossible to sell and use the proceeds of the present Treinlty Place
establishment, and In consequence the new project must e Nnanced untll 16
wan be completed and put into operatlon and the old plant digposed of to
advantage. In order to pay for this property and for the construction
and equipment of the proposed plant, andd to Provhlo for Its other carporate
purposes, it will e necessary for the corporatlon to ralse §1,000,000 In cash
during the coming year. In the oplnion of the board It ls best that this
sum be obtained through the lssue and sale, at par, of $1,000,000 of the
corporation’s capltal stock,—V. 87, p. 14256,

United Box Board & Paper Oo.—Two Months' Earnings.—

Sepl. 08, Oct, 'O8, Sent, ‘08, Oct, 08,
Tons sold A2 7,602 | Gross profits $854.204  $61,158
Reots' T sales. $200,008 $208,700) Net profits 8,233

During Seplember u[nn millg, and tn October ten mills (0295 of capacity)
out of 14 were In operstion,—V. 87, p. 1537, 1483, 3

United Fruit Oo.—0ffering of 4'4% Debontures.—Lee,
Higginson & Co,, Boston, New York and Chicago, offered
for subseription this week at 95}4 and interest 54,250,000
1149 sinking fund gold dehentures, dated Jan, 1 1909 and
due July 1 1923, Annual sinking fund payable July 1 1914
to July 1922 inclusive will retire one-tenth of the debentures
erch yenr. To be called for sinking fund at 101 and interest,
wiless purchased at or below such price. It wad an-
nounced yesterday that the bonds had been largely over-
subseribed.

Abstract of Letter from President A. W. Preston, Baston, Mass., Dec. 10,

Purpose of Issue,—The object of the jssue (8 to provide sulllclent fands
S0 that this company may advanee to the Tropleal Fruit 55, Co., Ltd.,
the cost of 7 new steamehips, of reglstéred gross capacity of about 5,000
tong each, which are now In course of construction at Delfast,  The steam-
ship company 18 an English corporation and all of 1ta shares (except Lhose
aualifying direetors) are owned by the United Frult Co.  Upon the com-
pletioh of these now vessels the steamship comptny will own a fleet of 13
steamships, all bullt within the past Ave years, [t 1s Intended that these
steamehlps shall malntaln o regular service for rusacuwm and merchandise
hetween the West Tndies, Central Amerea and the United States, They

will all be equt{mul with refrigerating plants of the most modern type,

which lnsure dellvery of frult to market In the most perfect conditlon,

Deseription. —These debentures are in muimn form, In denominations
of 1,000 and $500, with privilege of registration of prineipal, or In regls-
tered form, without coupons, In denominations of $1,000 and $5,000, and
such multiples of 36,000 a8 the dicectors may determloe,  Coupon debén-
tured may be exchanged for reglstered debentures and vice verss, Both
Emm:ipal and loterest (July 1 and Jan. 1) are payable at the City Trust Co.,
Joston, or at the banking house of Coutts & Co., In London, Eng., at
34 86 to the pound, without deduoction for any tazes or assessments which
the company may be required to pay thereon or deduct therefrom under
nny lpri:aunt or future law of the United States, or of any State, county,
munlelpality or other taxing dlgtrlet thereln,  Under the terms of n trust
Indenture (Clty Trust Co,, Boston, trustee) , the Issue 1s Hmlted 1o §4,250,000,
and In the event of any mortgage being placed upon the prum:rtr to Eecire
any of the company’s obligations, these debentures shall be entitled Lo the
henefit of the securlty afforded by such mortgage. Upon 90 days' default
on Interest or sinking fund the principal may become due and payable, at
the optlon of the trustes or of the holders of o majority of the debentures.

Property,—There I8 no morigage debt upon the property, The net
asgots In exeess of all deht, a8 shown by the annual report on Sept, 30 1008
(V. 87, p. 1420, 13060) aggrogated $351,071,062.  Of this amount, $22,3560,-
260 14 Mmvested In plantations and equipment, n careful Inventory and
apprafsal of which on that date shows an oxcesd of $2.083,170 In actusl
value over the above book valustlon. During the past elght years the
company has marketed an average of about 23,600,000 stems of hananas
per year, and never less than 17,500,000 stems I any one year; In the fiscd
vear 1007-08 the sales were 26,000,000 stems. ‘The company owns or
controld 706 milvs of rallroad In connectlon with Its plantatlonk; It owns
200,388 acres of land in Central America and the West Indles, of which
130,000 acres are Improved or under cultivatlon. 1ts business requires a
maximum ocean service of about 100 steamships, The company Also
owns A large sugar plantatlon and modern factory at Banes, Cubs, and
substantlally all of the commaon capital stock of the Nipe Bay Co. (V. 82,
p. L3A2: V. a4, p. 752, 1086), also having a large modern sugar plantation
and factory at Preston, Cubs.  The comblned ontput of these two plants
for the present fgeal year s estimated to be In excesa of 180,000,000 Ibs,
of raw sugar, Tho gole obligatlon on account of controlled companles
conalats of A guaranty of Interest and sinking fund on $310,000 first mortgage
bonds of the Northérn Ry. of Costa Hlea (V. 75, p. 840; V. 81, p. 614),
the earnings « [ wh oh ‘more than provide for the same,

GROWTH OF BUSINESS AND CAPITALIZATION.

Capital Funded Spock and Bonana Sales  Sugar
Stoek, Debd. Funded Debt (bunches,) Made(lhs)
~§12,3060,500 $4,255,000 $10,624,600 17,623,000 19,000,000

1907-08 21,028,300 1,600,000 22028 000 26,060,000 884,000,000
While the total of capital stock and funded debt has Increased only $8%
doring the last seven years, the annual sales of bananas have Increased
54% and the production of sugar has Increased 268%.—V. 87, p. 13486,

1426,
w (The) Vacuum Oleaner Co.—Successor Company.—This
«company was ineorporated at Albany on Dec. 11 with $750 -
000 of puthorized eapital stock in $100 shares, consisting of
$375,000 common and $375,000 6% enmulative preferred,
as successor of the Vacuum Cleaner Co., incorporated in
New Jersey in February 1905, authorized capital stock
$£1,060,000, outstanding at last accounts $883,100.

H. B. Holling, R, W. de Forest and J. B. Dunn are the
reorganization committee. The stock will be held in a vot-
iing trust for two years. No bonds.

Frscal

Wabash RR.—Large Amount of Debenturs “B” Bonds Bz~
F.’wﬂgt'{f jor New Securities.—There have recently been turned
in for exchange (per plan V. 83, p. 437, 026) for the “first
refunding and extension” 49, bonds and stock $266,000 of
the old debenture “B' bonds, reducing the amount of the
latter remaining unexchanged to $1,764,000. Only 543,000
of the ‘A" debentures have not been exchanged in accordance
with the plan.

These refunding operations have resulted In a marked {mprovement {n
the market for the fOrst refunding bonds and muech higher quotstions on
the New York Stoek Exchange.

Application to List.—The company has applied to the
New York Stoek Exchange to list $2,000,000 additionnl
refunding bonds, making the total amount listed $27,061,000.
—V. 87, p. 807, 820, 416.

Westinghouse Machine Oo.—New Directors.—The fol-
lowing new diréetots are announced:

H, . Bughman, J. D, Callery, T. W, Frank and H. S, A. Stewart, to
syeeeed W. A. Shaw, Robert Wardrop, 4. Q. Chaplin and W. H. Donaer.
—V. B0, p. 853,

York Haven (Pa.) Water & Power Oo.—Bonds Offered—
Status.—The company’s hond department, Julius Chris-
tensen, manager, offered in October last 100,000 of the then
outstanding $440,000 consolidated mortgage 5% sinking
fund gold bonds, dated May 1 1907. A eircular showed:

Edarnings for Tielve Months ending June 30 1008,
Gross earnings £310.840 | Intercat charges A
Not earnings. ... - .—--- 188.032 ] Balance, surplus. . i o 4D.807

Ingerest charge here covers $1,500,000 Arst morigage 08, 31,000,000

second mortgage 6s and $162,600 consoldated 55, Compare V. 88, p. 1104,

—Redmond & Co, have prepared s hooklet deseribing 14
issues of railroad and industrisl corporations, yielding from
6% to 7%, which they offer to investors seeking a high
return on their money and which they believe with normal
business conditions should improve in value, Each issue
oecupies one page of the pamphlet, the leaves being per-
fornted so that any one or more can be defiched as desired,

—The banking house of N. W. Harris & Co., Pina St
corner William, and the Nutional City Bank of this city,
jointly offer for investment 82,350,000 State of New York
highway-improvement 49 50-year gold bonds. These bonds
are 1:}:@111}“- from taxation in New York State and are legal
security for savings banks and trust funds. See to-day’s
advertisement for other particulars. Price npon application.

~—Spencer Trask & Co., investment bankers, William
& Pine Sts., New York City. are distributing among inatitu-
tions and individual investors copies of their new circular
deseribing a number of investment bonds listed uponthe
New York Stock Exchangewhich hiave every reasonable prom-
ise of growing wvalue. In commenting upon the probable
future of the bond market, the firm give it as their judgment
that active bonds purchased now ean be sold within several
months at a fair profit beyond interest, and that they offer a
better employment for surplus bank and trust company funds
under existing conditions, than ean be found in commereial
paper or short-time notes. They particularly advise buying
without delay in order to be in advanee of the anticipated
January re-investment demand.

—E. H. Rolling & Bons, 238 La Balle 8t., Chicago, are
offering $225,000 Ogden City, Utah, water 4149, bonds,
dated Jan. 2 1909, due 1929, interest January and July,
yrincipal and intérest payable at the Utah National Bank,
})gdcn. or at the Chase National Bank, New York. The
assessed valuation of the eity for taxation is $11,767,508;
total debt, ineluding these water bonds, $1,127,352. The
bankers offer the bonds at 104.73, yielding 4.159%;. They
recommend them as n safe investment. A descriptive
eircular will be sent on application.

—The bondholders’ committee appointed to protect the
interests of the first mortgage 6% bonds of the Chicago
Bleetric Transit Co., North Side i}lcctriu Btreet Railway
(la., Chieago North Shore Street Railway Co., Evanston
Electric Railway Co. and the North Chicago Electric Rail-
way Co., invite deposits of bonds to Jan. 1 with the Harris
Trust & Savings Bank, Chicago, or with N. W. Harris &
Co., New York and Boston. See advertisement.

—Sturgess & Co., Chicago brokers in commercial paper,
have removed their offices in the Merchants' Loan & Trust
block to a larger and more convenient suite on the 10th ficor
in the swme building—the quarters formerly oceupied by
TFisk & Robinson. Sturgess & Co. have added a bond de-
partment to their business, with D. J. Hall in charge, and
will deal in high-grade investment securitice—municipal,
corporation and industrial.

—Bdward B. Smith & Co., New York and Philadelphia,
have issued a cireular regarding “stocks with long dividend
records,”’ containing a list of fifteen &tocks of companies
that have paid dividends without omitting any year for
periods mnging from 17 to 53 years, together with the
percentage paid each year,

—The Spokane & Inland Empire Railroad Co.s large
h de ro eleetric power station, for which Banderson. & Porter,
New York, were the constructing and designing engineers,
was recently deseribed in nn illustrated article published by
the “Electric Railway Journal.” This article hus now been
issued in Ipnnu)hlut form.

—Of the total authorized issue, $1,800,000 of Hotel
La Salle Co. (Chicago) first mortgage 6% gold bonds, under-
written and recently offered by the Western Trust & Savin
Bank of Chicago, less than $5600,000 worth, we are informed,
remaing unsold.
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MReports and Docunrenis.

INTERBOROUGH RAPID TRANSIT COMPANY.

OFFICIAL STATEMENT TO THE NEW YORK STOCK

EXCHANGE IN CONNECTION WITH THE LISTING

OF THE THREE-YEAR CONVERTIBLE SIX PER CENT NOTES.

Naw York, November 25 1908,

Interborough Rapid Transit Company hereby makes
applimuinn to have placed upon the regular list of the New
York Btock Exchange $25,000,000 of its Three-year Con-
vertible Six per Cent Gold Notes, Nos. 1 to 25,000 inclusive,
for 81,000 each.

DESCRIPTION O NOTES.

The Three-year Converfible Bix per Cent Gold Notes of
the Interborough Rapid Transit Company are issnedunder
a Trust Agreement between the Company and the Morton
Trust Company of New York, dated May 1 1908, The
authorized issue is $25,000,000, which has béen seenred
by the deposit with the Trustes as collateral security of
'lr‘urty—ﬁva-yc-:.w Gold Mortgape Bonds of the Company
issued under its Mortgage and Deed of Trust,executed to
Morton Trust Company ns Trustee, dated ns of November
1907, ta the amount in face value of $30,000.000, being
Twenty per Cent in excess of the face value of the authorized
1ssue of all notes of this series. The notes are in both
coupon and registered form and are due May 11911,  Coupon
notes are dated May 1 1908. Principal and interest (at
the rate of Six per Cent per annum, payable semi-nonually
on the first days of May and November at the office of the
Morton Trust Company) arve payable in gold eoin of the
United States of America of or equal to the present standard
of weight and fineness, without deduction for any tax or
taxes which the Company may be required fo pay thereon
or retain therefrom under any presentor future law of the
United States of Ameriea, or of any State, county or muni-
cipality therein.

The amount of notes which may be exocuted by the
Company, und which may be certificd by the Trustee, fis
limited, so that never at any time shall there bo outstanding
notes for an aggregate prineipal sum exceeding $25.000,000.

The coupon notes are of the denominations of $1,000,
$5,000 and $10,000, which are interchangeable. Bach note
of the denomination of $1,000 bears a distinetive serial
number from one upward, consecutively. Hach nofe of
& denomination greater than $1,000 has endorsed thereon
the serial numbers of the 31,000 coupon notes reserved
for exchange,

They may be registered as to principal or may be exchanged
for registerad notes and registered notes are exchangeable
for coupon notes,

The Company hds the right at any time affer November 1
1910 to withdraw and haye released from the lien of the
Trust Agreemont any of the pledged bonds upon payment
to the Trustee of a sum in cagh equal to at least Eighty-
three and Ong-third per Cont of the face value of the prin-
cipal of the pledged bonds, together with interest thereon
to the date of the maturity of the said notes, nt the rate
of Six per Cent per annum; and any eash so paid to the
Trustee shall be held by it as additional security for collateral
notes then remaining outstanding, or at any time there-
after issued,

NOTEHOLDERS' OPTION TO CONVERT NOTES
INTO BONDS.

These notes may be exchanged at'the office of the Trustes
on November 1 1910, o iny previous interest day, provided
that five days’ written notice of intention o exercise such
option shall have been given by the noteholder to the
Trusten for the Forby-five-year Gold Mortgage Bonds of
the Interbotough Company, payable November 1 1052,
gecured by its Mortgage and Deed of Trust to Morton
Trust Company, dated November 1 10907, at the rate of
399 in Collnteral Nofes for $100 in said bonds, fractional
amounts to be adjusted by eash payment by the Company
if necoseary.

At this date $500,000 of these notes have been exclianged
for the Forty-five-yeéar Gold Mortgage Bonds.

_The mortgage tax imposed by the Laws of the State of
New York has been paid on the entire amount of the bondg
pledged to secure these notes and said honds are therefore
excmpt from any tax thercon in the hands of the holders.

The Board of Directors of the Company have passed
the following Resolution fixing the rate of interest on the
Forty-five Year Gold Mortgage Bonds to be exchanged
for these Nates, as follows:

RESOLVED, That all bonds seeursd by the Mortgage to Morton Trust
Company, dated November 1 1007, which shinll be dellvered to the holders
of auy of the $25,000,000 Notes fssued under the Oollisteral Trust Agrée-
ment to Morton Trust Company, dated May 1 1908, In exehange for sald
Notes, shall bear lnterest 8t the rate of Flye per Cent per annum during
the life of sald bonds subject to redemption st any Intecest day In amounts
‘aggregatiog not less than One Million Dollars (31,000,000) face value at

ne Hundred and Flve per Cent and acoriied Interest, and to plrchage

Tor che sinking fund on any Interest day after November 1 1910, on previous
notice glven, as in said Mortgage provided,

PURPOSES TO WHICH THE NOTES WERLE
APPLICABLE,

All the notes authorized to be issued under and seeured
by the Collateral Trust Agreement of May 1 1908, and the
proceeds thereof, are tofbe applied:

1. To the discharge or refunding of a series of §15,000,000
fiice value of Four per Cent Three-year Golid Notes of the
Interborough Company maturing My 1 1908,

2, To the payment of certain other promissory nofes
ageregating the sum of $6,250,000, or thereabouts,

3. Payment of the indebtednoess of the Company incurrecd
prior to May 1 1908, the scquisition of property, the con-
struction, completion, extension or improvement of ifs
facilitics, or the improvement and maintenance of ity ser-
viee, and, if by the Company deemed expedient, including
the sum of $3,770,000. or thereabouts, payable to Rapid
Transit Subway Construction Gompany on the completion
of the Brooklyn extension of the Rapid Transit Railway
of its terminus at Flatbush and Atlanfic Avenues, Brooklyn,
being on account of the excess cost of such railway over
and above the amount payable with respect to the con-
struction thereof by the City of New York.

PROVISIONS IN CASE OF DEFAULT.

. A ease (1) default shall be made in the payment of ahy
interest on any of said notes, and in case any such default
shall continue for a period of thirty days; or, in case (2)
default shall be made in due and pinctial payment of the
rineipal of any of said notes; or. in case (3) defnultshall
e made in the due observance or performance of any other
covenant or condition required by the terms of the Collateral
Trust Agreement dated May 1 1908, to b ko pt or performed
by the Company, and any sueh last mentioned dofault
shall have continued for a period of sixty days alter writben
notice thereof from the Trustes to the Company, then, and
in each and every sueh case of default: :

(n) The Trustee may sell any orall of the pladeged bonds, or

(b) The Trustee may procced to protoct nnd enforee its
rights antl the rights of noteholders under suid Agreement
by a suit or suits in equity or at law,

ORGANIZATION—CONTRACT WITH CITY

CONSTRUCTION AND OPLRATION,

Interborough Rapid Transit Company (hercinafter ealled
the “Company™) is a railroad corporation, incorporated
May 6 1902, under the provisions of the General Railrond
Law of the State of New York. and pursusnt to the auather-
ization contained in Chapter 554 of the Iaws of 1902, smend-
ing the Rapid Transit Act of 1501. The duration of the
corporation is one thousund years.

It was organized principally to maintain and operate
the Rapid Transit Railroad construetod under & contract
between the City of New York and John B. MeDonald,
dated February 21 1900, hareinafter roferred to as Contract
No. L, and subsequent modifieations theroof.

Under the terims of this contract, which was assigned by
said John B, MeDonald to the Interborough Company on
the 10th day of April 1602, the Interborough Compuny is
possessed ol o lense of said railway [or the term of fifty
years, with the privilege of rencwal for the further term of
twenty-live vears,

* The railroad has been completed and is now under opera-
tion under the terms of Contract No. 1 over the following
Toute: .

A four track underground lne from Olty Hall Paclk via Elin Sireet, Union
Square, Fourth Avenue, 42d Street and’ Broadway o 103d Street,  From
a junetlon of 103d Strest and Broadway thers are two lines, which i In
part two tracle pncd In park three track, viz,  “Weat Side Line'" oxtending
to Van Cortland Park, and the “East Side Line” extendlng to Bronx
Park In the northeast sectlon of the Dorough of the Bronx,

These two lines are chiefly subway but partly npon
elevated structura, There is also un elevited structure
connecting the said Rapid Transit Railvroad with the Man-
hattan  Railway Company's lines botween  Wostchestor
Avenue near 56, Ann’s Avenue and Third Avenue.

On July 21 1802 the Rapid Transit Subway Construetion
Company, all of whose Capital Stock, escept Difoetors’
qualification shares, is owned by the Interborough Company,
entered into n eontract with the City of New York for the
construction of an extonsion of the Rapid Transit Railroad
above referred to from its ferminus at the City Hall Park,
in the Borough of Manhattan, to the interseotion of Flagbush
and Atlantic Avenues, in the Borough of Brooklyn, known
s Contract No, 2, and by an agreement dated August 10
1905 the portion of said contract providing for o lease of
the said railway for the term of thirty-five yoars, with the
privilege on the parh of the lessee of operating the said
railrond for a further period of twenty-five years, was
assigned to the Interborough Company. The railway for
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which provigion was made under Contract No. 2, together
with subsequent modifications thereof, has been constructed
and is being operated under the provisions thereof as follows:

A two track underground rallway from a polnt nearthelntersection of
Park Row and Broadway In the Borough of Manhattan, under Broadway:
via the Battery, and undor the Bast River and Joralemon Street to Fulton
Street, HBorough of Brooklyn, from thence o four track rallway under
Fulton Street to the Long Island Rallroad Gom;mn‘y's terminus st Flathush
and Atlantle Avenues, |n the Borough of Brooklyn. The total leagth
of the line of rallrogd operated by the compuany, under sald Contracts
No. 1 and 2, 1s about 25,63 miles, of which about 10.54 1nlles 15 underground
tunnel or subway and about 6.00 miles elovated gtructure,. Tho total
length of singlé maln track |8 about 72.70 miles and 9,44 miles of storage
tracks and #ldings additional.

The City of New York will, under the said contracts,
pay about $44.000,000 to the contractor for the construction
of the roads and terminals named in Contract No. 1 and
about $4,000,000 for the construction of the Brooklyn
extension under Contract No. 2, a total of about $48,000,000,
and issues its bonds to defray this cost.

The roads are owned by the city, but the power houses,
electrical equipmont and rolling stock have been provided
and are owned by the Interborough Company, subject to
a lien upon the equipment thereof in faver of the city, to
insure the faithful performance of the terms of the lesses,

RENTALS.

The amount of rental payable under both of the leases
aforesaid will be:

(1) An amount equnl to the Interest on the elty bontls lssted to provide
the tunds for the construction of the roads, which at present s at the rate
of 3.5 per ceat per annum In respeet to Contraet Nos 1 sod 3,843 percent
In respect to Contraet No, 2,

(2) A further amount, not execeding ono per cent per msndum, upon
the Amount ol bonds 5o lssued, with the exception of certaln bonds lssued
to acqulre rights of way, hut payable—

(a) For the frst Nve |L'l‘fll‘b‘. only out of the net Income from oporations
under the lease, after allowing a return of flve por cent pet annim upoh

the capltal of ghe opernting company Invested (0 the entemrise;

() For the next five vears, a Nxed payment of one=hilf of one e ok,
the remalnlng one-hall of one per cent to be palid only out of the surplus
Ineome from operation under the lease, after allowlng a return of five per
oent per annum upon the caplital of the operuting company: invested In the
enterprlse;

(e} Thereatter n Nixed payment of the full one per cent per annim,

CITY'S OBLIGATION TO PURCHASE THI
BQUIPMENT,

[t is ngread thab ab the tormination of the lepse, the oity
shall purchase from the operating Company, at a fuir valun-
tion, tho entire pquipment, ineluding power houses, rolling
gtock and othor applinnees, tools, &e.

The authorized Capital Stock of the Company is $35,-
000,000, ‘consisting of 350,000 shares of the par value of
$100 each, all of which is Common Stock outstanding,
fully paid and of full voting power, and to which no per-
sonal liability attached, )

H13,600,000 of the Capital Stock was issued to pay for the
acquisition of the Capital Stock of certain other corporations,
including all the stock of the Rapid Transit Subway Con-
struetion Company, ancd for the interests of all parties other
than the llu]ai:{ Transit Subway Construction Company in the
leases aforesnid.  $2,200,000 of said stock was subseribod
for af 110 and the balancs, viz., $19,200,000 par value,
was subseribed [or at par.

All of the Capital ;l."lv{'k. of the Interborough Company,
with tle exeoption of 130 shares, wis deposited under a
Vaoting Frost Agreoment  dated May 14 1802, to be held
for a period of five years from May 15 1902, such stock
being represented by Stock Trust” Certificates fssued in
accordunee with the terms of such agreement. Bince the
expiration of the Voting Trust Agrecment, all but 1,450
of the Stock Trust Certificates have been exelinnged for
stock of the Company. 430,128 shares of the stoek of said
Company has been depogited with the Windsor Trust
Company as Trustee under an agrecment dated” March 5
1906, as Collateral Trust Security for the fssuanee of 367 ,-
825,600 Interborough Metropolitan Four and One-half per
Cent Collateral Trust Bonds.

The Interbarough Compiny has issued @ series of Five
per Cent Gold Notes, dated Mareh 1 1907, due March 1
1910, of which the entive issue, 210,000,000, faes value are
now outstanding under o Trost Asrecment with Morton
Trust Company dated March 1 1907

The Interborough Company has no mortgage or bonded
indebtedness other than its Mortgage dated November 1
1907, to Morton Trust Company, to seeure £55,000,000
Forty-five year Gold Mortgage Bonds, payable November |
1952, of which $30,000,000 only have been fssucd, all of
which have been depositerd under o Collateral Trust Apree-
ment with Morton Trust Company (0 stonre $25,000,000
'ﬁh{;‘r-;'mr Convertible Six per }..‘-nm, Gold Notes due May 1

111,

The Morbgage to. Morton Trust Company to secure said
£55,000,000 Forty-five yuar Gold Mortgage Bonds is a first
lien u][mn

I, All the real estote, powdr houses, sub-power statlons, terminals and
equipment of the Interborough Company, now or hereafter ag any thme
acqulred or used. by the Company, pursuant to the provistons of rapid
transit Contmets No, 1 and_ No, 20 respeptively, subject only to the Hen
reserved by the Clty of Now York In and by safd contmiots npon the equlp-
ment of the vapid tranalt rallroad In the Clty of New York, operated by
the Compiny under gald Contracts No, 1 and No. 2, respeatlyaly,

II. {:-:rt-uln‘ riusl gwtate and terminaly not r_!)l_hn!tlnlmr‘pnrt of the squip-
rnc?t\gg L!!m Company under or In connectlon with the sald Contracts No. 1
M“:u', The leake Fn" of sald Contract No, L and the leaschold Interest
of the Compuny thereunder,

. Thy lease part of sald Contract No. 2 and the leaschold interest of
the Company thereunder

V. The lease exccuted to.the Company by the Manhattan Rallway

Company duted January 11003, and all the term, leasehold estate and
rightes of the Company created therehy,

VI. 18,140 shares Subway Realty Company Stock; 32,048 shares New
York & Quecns Co. Ry, Co. stock: 2,500 shares N. Y. & Long Isiand
Traotlon Co. Preferved Stock: 7,400 shiires N, Y. & Long Island Traction
Co. Common Stoclk; 8,000 shares Capltal Stoelc of Long Island Electrle
Ry. Co. atock; 3500,000 face vilue of the Four snd Oné-half per Cent
Flrst Mortgage Honds of New York & Long island Tractlon o, S300,000
face value of the First Mortgage Five per Cent Gold Bonds of Long Island
Electrlo Rallway Company.

VLI, »}Il other property, real and personal, at any time scquired by and
for the Company with bonds issied under sald Mortgage or with the pro-
ceeds of the sale of any of gild bonds,

_The said Mortgage to Morton Trust Company, dated
November 1 1807, further provides:

“That upon the recelpt by the Company of payment of amounts ad-
vanced by It for account of the New York & Long Islamd Rallroad Com-
any {approximately $7,500,000), or the proceeds of the sale of (ts \nterest
n the stock and Pmplrrty of or formerly helonging to sald New York
& Long Island Rallroad Company, it will promptly apply. sl moneys so
recelved by It towand the payment or redemptlon and eancellation of any
outstanding gold notes ar notes seciired by bonds [ksued thereonder,
and. (o case no guch notes are outstanding, then to the redemption of
bonds seoured therehy.'

THE MANHATTAN RAILWAY COMPANY.

On January 1 1903 o lease of the property of the Man-
hattan Railway Company to the Iuh-anrnugh Company for
a torm of 999 years from Novembir 1 1875 was execnted.
‘Fhis was approved by the Stockholders of both Companies,
and the lessie entered upon the operstion of the railway
under said lease April 1 1903, The essentinl features of thi
lease. are as follows:

1, For the 23{ years from ;\?ril 1 1003 ta January 11906 the rental
guarintesd by the Interborough Company wak slx per cent per annim
upon Manhattan Hallway Compnny €tock snd one per esnt per snanym
additlonal If earned hy the .\L—.un-[rtm Rallway Company, Esch nd-
ditlonal one (19) per cent was so earned and pald by the [uterboraugh
Company, and by s subscéquent agreement the lessee agreed to pay the
full seven per cent rental from snd after January 1 1005,

2. For the remalniog term of the lease seven per cent per annum Is
guaranteed on Manhattan Rallway Company stoclk,

3. The Interborough Company also agrees to pay to the lessor us tent,
as the same respectively hecomes due, the Intercst on the entioe mortgage
Ingehtedness of the Manhattan Rallwey Company;: but the Traterhorough
Qompany 18 got under any r::spuns]hliity with respect of the principal
of such Indebtedness,

4. The Interborough Company agreed ta deposit, anid has so deposited,
With the Guarantee Trogt Company of New Yok, Trosted, 88 security
for the falthful performancd of the lenss, $4,000,000 (n coxh and securigles,
This deposit \\'Iﬂ not he released, In accordance with the tesms of the lense,
until July 1 1000, which proyides that the sald gum of $4,000,000 In cash
and seourities In which any part thereof may be nvested may be dellvered
to the lessee upon Its demind In wiiting when, and not untl, the said
lessee for Hive years next procedioe the daté of suell dematd shall have pald
dividends upon Ity outstanding capltal stook at the rate of not less than
A %% per annum. ¢

in the event of the further payvinent of dividends at the rate of Four
wer Cent per annum ontl July T 1400, the &ald sum of 54,000,000 will
ecome payable to the Toterborough Company.

Dividends hnve been pald u'llu’un the Capltal Stock of the Interborough
Company s follows: July 1 1004, 2% January 1 19035, 3% .I\J’u-li 1 1006,
P34 55; duly 11905, 2% Optober 1 1005, 2% Jantary 1 1006, 29%;: April 1
1006, 2% .Tuly 1 1006, and for each quarter thereatter, 2 1g %,

5. Thoe Interivrough Compuuy undertakes 1o operate and malitaln
the rallways and propecty of the Manhattan Rallway Company ot 1ts
own expense during the lease, cxcept that $4,800,000 6of the uml:i of the
Manhattan Rallway 'Company may be {ssied and =old on of after Aprila
1006, all of which had been lssued and sold, and #5.400,000 of & new serles
of Four per Cent Mortgage Bonds of the Manhattan Rallway Compan
may be lssued and sold on or after July 1 1004, and the proceeds 1o eac
Instance devoted to comploting the construction, alteratlon snd anulpe-
mentor the rallroad, payment of clalms of property owners, and to other
purposes enuimerated |n Article Second of the lease,

The $10,818,000 First Mortgage Six per Cent Cold Bonds
of the Metropolitan Elevated Railway Company matured
and were retived as of July 1 1008, at which time 811,-
712,000 of Manhattan Ruilway Cowmpany Consolidated
Four per Cent Mortgame Bouds were fssuod, resulfing in'a
net gaving in the fixed ehiarges of the Muauhattan Railway
System of $180,600 per annum.

Article First of the leage of January 1 1903 provides as
followa:

UARTICLE FIRST—1Iy {5 covenanted and agreed thae the authorized
Capltal Stoolk of the lessor at the time this lesse talkes effcot ahall bo $60;-
000,000, of which $05,200,000 shall then be nutatanding, and that after
April'1 1906 the balanes of new gtool to the amotnt of §4,%00,000 will be
lsaued by the leasor, If permitted by low, aod may be sold by the lesseo,
Lt not otherwlie than |n the market at publle or private ssle, for the
hest: price obralnable,'”

The proceeds of this new stoek, together with the funds
to be raised from the gale of bondsin the Menbattan Railway
Company's tronsury, and by the sale of certain real estate
not n(:m{wl for railroad purposes, is applicable and Lns in
part already been applied towards {h exponge of putting
the property in the bést condition. tompleting the electriegl
equipment, for paying Habilitivs for land damages, and
give the present elevated structure such permunency,
stryngth and large faeilitics as will coable it Lo handle with
Bhe ntmost ufficiency, &e,, &e,, eleetrienl rolling stock of
the present typeup to the masimum eapacity of the tracks.

FROPERTIES LEASED OR OTHERWISE CON-
TROLLED BY INTERBOROUGH COMPANY,

The following is n statement rélative to the |:n.mpanic:s
whose lines are legsed, or o mujority of whose stock is
owned by the Interborough Company:

Ad mentloned above, the Interborough Company owns all the stoek ot
the Rapld Transit Subway Coostruoction Company, amountiig to 56,
000,000, with the exception of 130 shares to quallfy Digectors, The
Rapld Transit Subway Construction Company has no bonded debt.

¥ Indeatire of lease dated January 1 1003, aliove referred to, the
Interborough Qonipany his acqulred the leaze of the E;mm-rt;' of the Mat-
listtan Rallway Company upoa the teriia-ghove set forth.

The Manhattan Rallway Company hus outstaiding $30,777,000. of
Cungolldated Mortgage Gold Four per Cent 100-year Coupon  Hondss
due April 1 1000, Theso bonds are limited to $40,804,000 for present
systen of rillroads af the Manhattan Rallway Company.

New York Elevated Raliroad Company, which 15 merged with the
Manhattan Company, has outstanding £1.000,000 Five per Cent Debenture
Coupon Bonds due March 11818,  No more of theae bonds are Issunble,

The Interborough Company bofds §$2,048 shares of the Now York &
Queons County Rallway Qompany, out of a totsl ntthorized eaplital of
60,000 shares of $100 entrh,'ut which 32450 have been Issied.  The honded
I‘Iﬁnhtednmv of 'the New York & Queens County Rallway Company 18 ha
ollowa:
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$1,600,000 Sli_.;lnwnr Rallway Flrst Mortgage Slx per Cent Bonds, due
122

03z;
1,400,000 New York & Queens County Railway Co,, First Consolldated
Mortgage Gold Four per Cent Bonds, due 1146,

150,000 Newtown Rallway First Mortgage Gold Filve per Cent Bonds,

due 1024, -

50,000 Flushing & College Polnt Eleotrie RallwayAFirst Mortgage

Gold Five per Cent Donds, due 1925,

The Interborough Company owns 938 shares of It.l'w
Capital Stock of the New York & Long Island Railroad Co.,
out of a total authorized capital of 1,000 shares. ,

The Interborough Company owns 18,140 shares of the
Capital Stock of the Subway Realty Company, out of a |
total authorized and issued capital of 20,000 shares of the |
par value of $100 each. e ’ 1

The Interborough Company owns jointly with the Long
Island Railroad Company almost fhe entire Capital Stock
and all the bonds of the New York & Long Island Traction
Company and Long Island Electric Railway Company,
holding 2,500 shares Preferred Stock (pur value §50);
7.360 shares Common Stock (par value $50) and $500,000
in bonds of the New York & Long Island Traction Company;
and 2,090 shares of stock and $300,000 in bonds of the Long
Island lectric Railway Company. The former Company
has an entire eapital of $750,000 Common Stock and $250,000
Preferred Stock, and $1,000,000 Four and One-half per
Cent Gold Bonds, due 1942, The latter Company has an |
entire capitaliof $600,000 stock and $600,000 First Mortgage
Five per Cent Gold Bonds, due 1925.

A summary statement of the stocks and bonds of other
Compunies owned by the Interborough Company is as
followsg:

New York & Queens County Rallway Company—
22,048 shares of Capltal Stoclk, par value §100 each,
$786,000 First Mortzage Four per Cent Gold Bonds.

New York & Long Island Ralroad Company—

$03,800 Capltal Stock. s
New York & Long Island Traction Company—

2,500 shares Preferred Stock, par value $50 edch.

74460 shares Common Stock, par value $30 each,

$500,000 First Mortgage Four and One Half per Cent Donds.

Long Island Electrle Hallway Compaty——

2000 shares (more or less) Capltal Stock, par value $100 each

$400,000 First Mortgage Five -per Qent Gold Bonds,
Rapld Transit Subway Cons. Company-—

60,000 ghares Capital Stock, par valie $100 each.
Subway Realty Company—

18,140 shares Capltal Stock, par value 3100 each.
Fort George Street Rallway Company-—

250 shares Capltal Stoel, par value $100 each.
Manhattan Rallway Company—

$877 Four per Cent Bond Serlp.

BARNINGS AND BALANCE SHEET.
Statement of income of Interborough Rapid Transit
Company for the year ended June 30 1908:
Earnings from operatlon. .. cccccea--aan armmeem - £24,059,200 40
Operating cxpenses. . - . 10,722,604 60

Wet earnings $13,330,004 74
Other INCOME. - - e s e icmmevsssdmme s m e e cacaa 1,220,170 65

Gross IHeome . - - e oo oo eeo e e e e e $14,5660,7756 20
Interest on bonds, Three-year Gold Notes
wnd rentals $5,081,664 05
1,680,400 31
T.084 67

Total Interest, rentals, taxes, &0eecacccaeaaaas e

6,656,115 03

Balance e P Ty 47,000,650 36
Manhattan Rallway guarantee (divdend 79%) - 4,200,000 00

Net income applicable to dividends. ... $3,700,650 a6

Dividends declared—0% on $35,000,000 C
Interborough Rapld Transit Company---cecceececana. 3,150,000 00
5540,650 30

The following is the General Balance Sheet of Inter-
borough Rapid Transit Company as of June 30 1908:
ASSETS.

Constructlon, eguipment, leases, &0.---ccoceiueannaa.2.337,340,075 78
Investments 19,600,706 01
Securltles deposited with Guaranty Trust

terms of Manhattan Ballwoy lease. - - -ccce-eaoa . - 4,057,580 50
Advances to Companies a majority of whose Capltal Stock

1z owned

Notes recelvable

N. ¥. & Long Island RR. Co

Rapld Translt Subway Cons. O
N. Y. & Queens Co. Ry.
N. Y. C\t{ Interborough Ry, Co-—- ----
N Y. Long Island Tractlon CO..oen o
Pelham Park & Clty Island RR. Com-

31 =

§3,745,500 00
2,000,000 00
1,568,744 33

60,000 00
25,000 00

3,000 00

7,802,244 33

Open accounts
Trustees of N. Y. & Long Island RR, Co.. $3,788,773
Subway ‘Realty Q0ie e ccnasaacnanaa 070,388
Pelham Park & City Island RR. Companles
Fort George Street Ry, Co-coa oo an

37
i

4,705,130 82

Brought forcard— $73,166,043 60
Working assets

Muterials and supplles. - ...«

Prepald Insurvanee. . ...

Rentals paid o advance. ..

Qurrent assets
tsh
Notes recelvable. .. .
Avcounts recolvabile.

1,326,716 20

1,026,151
Accried accounts—Interest and divldends acerued
Items awalting distribution
weouritles In trust for voluntary rellef fund
Contingent asset—5State taxes pald under protest
On deposit with Morton Trust Co. uniler terms o!
Trust Agreement May 1 1908
Deferred charges
Unamortized debt, discount and expense. .- ..

Total asscts

1,820,702 A7
7,220 89

14,000 00
a24,002 86

61,307 00

t Collateral

1,442,015 38
$78,341,190 BB

Capital Stock §35,000,000 00
Three-year Four per Cent Gold Notes, due May 1 1008, not
gented for payment
redr Flveper Oent Gold Notes, dated March 1 1007
1 ear Slx per Cent Gold Notes, dated May 11008
(sec _‘rc:I hy (thunlr, of $30,000,000 Forty-five year Flve
per Cent Gold Mortgage Bonds)
Manhatten Rallway —TI.ease account
Current Habllicies
Notes pavable
Accounts pavable

33,000 00
10,000,000 00

25,000,000 00
S7T,822 73

1,063,038 00
1,007,330 27
— e 216036827
Current accounts
Interest and rentals pecrued and not due. . $1,420,168 87
Taxes accrued 322,117 74
1,74Z,2806 61
103,468 43
1,833 34
2,020,880 62
61,307 00
1,831,742 09

$78.341,100 88
e

{-k{mpmcnl. replacement reserve

Advance Income recelpts—UUnearned proportion
Contlngent Habliltles, taxes Inltlgation

Collateral Trust Agreement, May 1 1008 (see contra) 5
Profit-and loss=—murplnN . oo o e e,

Total Habilitles

Interborough Rapid Transit Company will make annual
reports and statements in aceordance with the requirements
of the New York Stock Exchange, and will give at least
ten days’ notice in writing to the New York Stock Exchange
of any r:rollmsed closing of its transfer books.

The fiseal year of the Company ends on June 30th of each
year, the annual mecting of the Stockholders of the Com-
pany is held on the Second Wednesday of May, and the
regular meetings of the Board of Directors are held weekly
on Wednesdays.

The principal office of the Company is at 23 Nassan Street.
OFFICERS, DIRECTORS, EXECUTIVE
COMMITTEE, &C.

The officers of the Company are us follows: Chairman of
the Board, August Belmont; President, 15, P. Bryan; Vice-
| Presidents, Walter G. Oakman, Irank Hedley, ). W, Ross;
[ Trensurer, John H. Campbell; Secretary, H. M. Fisher.

The following are members of the Board of Dircctors—
Term expires 1909 August Behmont, E. P. Bryan, Genl.
James Jourdan, Morton F. Plant, Cornelius Vanderbilt, all
of New York. Termexpires 1910: Gardner M. Lane, Boston,
Mass.; John Pierce, George W. Young, Alfred Skitt, Gerald
L. Hoyt; all of New York., Term expires 1911: Andrew
Freedman, John B, MeDonald, Walter 6. Oakman, William
A. Read, Theodore P’. Shonts, all of New York.

Members of the Executive Committee of the Company
are 8s follows: Theodore P. Shonts, Chairman; August
Belmont, Andrew Freedman, James Jourdan, William® A.
Read, Walter G. Oakman, Cornelius Vanderbilt.

The stock of the Company is transferred by August
Belmont & Co., 23 Nuassau Street, and the Morton Trust
Company, 32 Nassau Street, New York City, is the Registrar
of the notes secured by the Collatersl Trust Agreement,
dated May 1 1908, made by the Interborough Rapid Transit
Company to the Morton Trust Company as Trustee, to
seeure the issue of the %25,000,000 Three-year Convertible
Six per Cent Gold Notes, due May 1 1911.

Respectfully submitted,

INTERBOROUGH RAPID TRANSIT COMPANY,

By JOHN H. CAMPBELL, T'reasurer,

This Committee recommends that $24,500,000 of the
above-deseribed Three Year Convertible Six per Cent Notes,
due 1911, included in Nos. 1 to 25,000, for $1,000 each, be

admitted to the list.
WM. W. HEATON, Chairman,
Adopted by the Governing Commillee, December 9 1908,

GEORGE W. ELY, Seeretary.

—Effingham Lawrence & Co., 111 Broadway, announce
that Mr. Willinm H. Flagg, who for & number of years con-
ducted # bond business at 45 Wall 8t., has been sdmitted
s . general partner in the firm. Mr. Flagg was for many
years senior member of the wel l-known bond house of Flagg
& Worcester.

—Cram, Mulliken & Co. of Boston, dealers in commercial
paper, have moved their New York offices to the second floor
of 115 Broadway, the United States Realty Building. The
firm’s new offices are larger, more attractive and very con-
veniently situnted. Mr. Cram is the resident partner in
charge of the New York office.

—A. H. Johngon and Norman Barnesby announce that
they have organized the new firm of A. H. Johnson & Co.at
34 Pine 8t., to do a commission business in investment
bonds. The new concern will make a specialty of Govern-
ment bonds.

—Lybrand Ross Brothers & Montgomery, certified public
aceountants, Philadelphia and New York, announce that
they have opened an office in the Union Bank Bldg., Pitts-
burgh, witli Mr. Walter A. Staub, O. P, A., a5 manager.

—R. H. Fiero & Co., 25 Broad 8t., New York, have opened
a branch office in the White Memorial Building, Syracuse,
N. Y., under the personal direction of W, I'. Ryan, formerly
with C, 1. Hudson & Co.

—Charles A. Morse & Co. of 111 Breadway have this
week opened a branch office at 477 Fifth Ave., corner 415t
St., under the management of H. R. Lingg.

—Edward 1. Read, who has been o specialist in bonds
and investment securities for many years at 100 Broadway,
has removed his offices to 59 Wall 8t." (Brown Bros, Bldg.).

—Harvey Fisk &Bonk arve offering, at 10114 and interest,
$500,000 Chicngo & North Western 4% extension bonds
of 1880, due 1926,
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COMMERCIAL EPITOME.
Friday Night, Dec. 18 1908,

Thoueh there is some quieting down of general trade inei-
dent to the closing days of the year, holiday business has
been good, the crops look well, manufacturing industries are
busy, money is easy and the business outlook on the whole is
believed to be promising, all the more so0 because there is no
attempt to force the paoe.

LARD on the spot has been irregular but changes have
heen unimportant, Trade has been moderately active but
sales as o rule have been limited to small lots.  Prime West-
ern 9.55c. and City 9.05@90.25¢. Refined lard has been
easier for Continent and steady for other grades. Sales have
been small and confined in the main to local jobbers, Re-
fined Continent 9.70¢,, South America 10.60¢. and Brazil in
kegs 12¢.  Speeulation in lard futures has been moderatel]
active. Prices have been irregular within mmlpur;xti\'cly
narrow  limits. Packers have sold at times, but other
prominent interests have bought on the setbacks and
there has been more or less commission-house buying.
Trading has been largely for quick turns.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAQGO.

Sat, Mon. Tiles. Wed., Thurs. i
Janunary dellvery Ani2d 016 M1z .10 D2k 016
Mny: dellvery = §.8738 0,374 1.35 0,38 03734

PORI on the spot has been gquiet. Mess has been firmer
at $16 50@$17, clear steady ab $20@324 and family easier
at 817 50@318 60.  Cut meats have been moderately active
and generally steady. Pickled hams 8%{ @10 e., pickled
bellies, 14@10 Ibs., S83i@l0c., uand pickled shoulders
63{@7c. Beef has been in moderate demand and frm,with
supplies light. Mess $12 50@8$13, packet 314@$14 50,
family $16@%16 50 and extra India mess $24 50@325.
Stenrines have been quiet and firm; oleo 10¢, and lard
104 @lle, Tallow has been quiet bub lirm with supplies
light; City 534 @57%gc. Butlter has been quiet but firmer;
greamery extras 31@d1 e, Cheese has been quiet and
firm; State, f. e, small, Sept., fancy l4e. Eggs have been
dull and ‘wealk; Western firsts 30@31e.

OIl,.—Cottonseed has been quiet and steady.
44 @4te. and summer white 38434 @41 bac.  Linseed has been
firm. There has been a brisk demand for small lots and
withdrawals on old contracts have been liberal, City, raw,
American seed, 48@49¢,;, boiled 49@A540¢., and Caleutta,
raw, 70e. Lard hag been steady with a moderate jobbing
demand. Prime 74@77¢. and No. | extra 51@53¢.  Olive
has been quiel but firm on light supplies and offerings; yellow
si/?sl 40. Coconnut has been quiet and steady; Coghin
7Y{@7 Yse. and Ceylon 63f@7c¢c. Peanut has been quiet
and steady; wellow 65@80c. Cod has been moderately
active and steady; domestic 38 @40c. and Newfoundland
10@42¢.

COFFEE on the spot has been quiet and steady. Rio
No. 7, 64@685¢c., and Santos No. 4, 704@7%e., West
Indin growths have heen in light demand and steady; fair
to good Cucuty 855@9%ec. The speculation in future
contracts has continued quiet. There has been fin absence
of noteworthy features, though there has been a certain
amount of buying of late on the report that none of the
Brazilian Government's holdings will be sold for a year to
come. Many consider prices cheap, but the dulness of the
gpot btrade and liberal receipts discournge purchases.

The closing prices were as [ollows:

December 5.15e. ) April 6.25¢, | August -ea D300,
January.- . . 0.200. | Ma 300, | Septembor.. ____ B.300.
February .- - i as 3 |Ootober sa e -2 8,40¢,
Maral ces=ea D0 | November ...._ 5.30c:

SUGAR.—Raw has been dull and easier. Centrifugal,
O6-degrees test, 3.77c., muscovado, 89-degrees test, 3.27¢.,
and molasses, 80-degrees test, 3.02¢c, Refined has been
quiet. and ecagier. Granulated 4.50c, Teas have been
more active with prices generally firm. Spices have been
steady and modemtely active, Wool has been quiet and
strong, Hops liave been quiet and steady.

PETROLEUM has been firm, with o brisk demand for
domestic and export account. Barrels 8.50e.; bulk b5e.
and cases 10.00c. Gasoline hag been moderately aclive
and firm; 86-degrees in 100-gallon drums 189¢.; drums $8 50
oxtra. Naphtha has been fnirly active and steady; 73@
76-degrees in 100-gallon drums 16e,; drums 88 50 extra.
Spirits of turpentine has been quict and easior at 41 e,
g.’;:ain has been quiet and steady; common to good strained

L. 200

TOBACCO,—Manufacturers of cigars continue lo purchase
domestic leaf sparingly, as usual at this stage of the season.
Packers expect an increased business after the turn of the
year, a8 manufacturers are believed to be earrying unusually
small gupplies.  There has been & somewhat better inquiry
for Sumnatr and Havann, but sales as o rule have been
smoll, Prices have heen steady.

COPPER has been quiet and steady; Lake 1414 @1434e.

Winter

COTTON.
Friday Night, Dec. 18 1908.

THE MOVEMENT OF THIE CROP as indieated by our
telegrams from fhe South to-night is given below, For the
week ending this evening the total receipts have reached
403,352 bales, azainst 406,260 bales last week and 457,644
bales the previous week, making the total receipts sinee
the 1zt of September 1908, 5,635,647 bales, against 4,412,641
bules for the same period of 1907, showing an inerease sinco
Sept, 1 1908 of 1,223 006 bales.

Receipts al— | ‘sas. | Aron. | ruds. Total,
Galveston ... .| 18,82a| 22,656| 42,727{ 20,520 16,185/141,087
Port Arthur - | sisa L=k = ot S - - s
l%l]ﬂ]tl!l:}l!lsll.. 2 B v . e

New Orleans 10,011] 11,677 16.614
Mubile 1,720 1,503
Penspcola - 5,734
Jaoksonvill
Savannash - 0,050
Brunawlck 5 S s
Charleston 1.804] 1,071 1,254
Greorgetown ’ - k3

Wilinington 1,580| 1,405

Norfolk 4.823) 5,160
Newp. Nows,

=3
by
&

0,001
2,282

22,576
4,304
10,500

i 0

=D SeN—0oE

A85
580
a0,050
1,682

851 155
6,084

7.027

924

e o s
| 10,008 0,030

sy

1,198

SRR DORRDC

1,830 1307
4.206| 3.2 0,367
2 ek 754

178 bo 124
- 15

< =S 4751
] 25 100

40,052] 01 ..'!.H-li-llﬁs.:!ﬁa

e

. |
1,078
S0

|

N - 104
Boston —. .-

Baltimopre .-« —-.
Philadelphis.

10

York.. ‘

et |
Totals this week i 55,475 54,000/101,050) 49,970

The following shows the week's total reccipts; the total
sinee Sept. 1 1908, and the stocks to-night, compared with
lagh vear:

1008, 1007, Stock.
Recetipts to —
December 18, This |Since Sep
week, 1 1908,

This {(Since Sep
week., 1 19007,
121,522(1.160,067
5,713 43,630
a7
00,106
20,051
13,160
0,230

471 1
50,074|1,062 161

1008,
294,620

1007,
Galveston. .. .- |141,58T|2,180, 388
Port Arthur. ... s 40,611
Caorp. Ohrlatl, &e. == 25,197
Noaw Orleans .. .| B4,03401,007,185
Moblle | 16,022| 227,466
Pensacola 16,004 67,244
Jacksonvilie, 1,401, 20,161
Sayvannah. . 52,50311,014,001 |
Brunswiek - 36,050 16,028) 120,708
Charleston ...... 7072 108,035
Grorgetown « . ...

Wilmington - .. 7
Norlolk 6,
NewportNews, &o.

New Yaork -

271,847
56,010

60,770 20,710
20,433 45,407

15,647
| 51,146

132,357
B.052
33,002
8,065
1,148,202

24,434

Baltimore. - =
Philadelphis - ..

[ Sl
TA S a] LN
e TN e 5 e m )

103, ﬁiﬁ‘naam? 101 ,364/4,412,641

§87,310

In order that comparison may be made with other vears,
we give below the totals at leading ports for six seasons:

|

Receipts a!—-l 1008, l 1007. | 10086, l 1605,
Galveston - 141,587 122,413
Pr.Arthur, &c, 7
Now Orleans.
Maoblle -
Savannah ...
Brunswlcl. - -
Oharleston, &o
Wilinington . .|
Norfolk ...
N'port N., &o
Atlothers” =]

21,522

| 400
16,007 10,738
| Sﬂl.ﬂvﬂnll‘ 354,207 236,480| 305,059 200,439

Since Sept. 1|5.6:‘l§,ﬂ:4?i4.4!3.ﬂﬂl&.i.’.u.&-l?-l.&aﬁ.zlﬂ 6.600,703/4.047,680

Total thia wik.

The exports for the week ending this evening reach a total
of 267,146 bales, of which 115,182 were to Great Britain,
63,239 to France and 88,725 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

| Week ending Dee. 18 1908,

From Sept, 1 1808 (o Dec, 18 1908.
Exparied to—

=y = Experted to—
Kxrporia
from—

| Great |
Briatn Frine

27,040°20,121

| Conti-
rend, | Tolal,

24,823] 81,804

55.23419,211
.23410,300
Lol

Great
Firltain. |France,

779,6741301,243
15,517

362,731(115,725
44,205

1288
63,500

Conii-
nent. Tolal.
624,521, 705,430
20,994 36,511

409 400

46,1568
25,054

Galveston ...
Port Arthur. ..
CorpOhrist], &
New Orlenns. -
Moblle - ..o a- % i
Pensacola ... —aea| 16,534
Fernandina ...

Savannah .. .. 11,109 21,035
Brunswick. ... - 3 ]

| ) 17
£470) 4,607 1,028 10,102
3.4m1| -| 40 3,516
7,013 2

32,531{100, 965

352,409|
14,7006

8741
20,3431

1,00,

Newport News.
Now York_...
Hoaton - 3
Baltimore ...
Philadeiphis .
Partiand, Me. .
Bim Franelseo.| ...
Sotle ...
Tacomn I
Portland, Ore.] ...
Pembing ...
Deatroit

(115,18263,230] 88,726267,1461,601,530/684,944]1,824,3504,010.833

Total

Total 190711 20.832'43.0?13',! N.nn::’r';u.'.ws'l1 .m.:nn"m,um;l AG7,0333,511,307

|

and electrolytic 14@144e. Lead has been dull and easy
at 4.20@4.260. Spelter has been quict and steady at 5.10@
5.16¢, 'Tin has been quiet and steady at 20¢, Iron has heen
quiet and steady; No, 1 Northern $17@$17 50; No.2 South-
ern $17 25@ 817 50.

In addition fo above exports, our telegrams to-night also
give ug the following amounts of cotton on shipboard, not
cloared at the ports numed. We add similar figures for
New York. SO |

it |
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[Vorn. nxxxvil.

On Shipboard, Not Cleared for—

Great
Brilain

Leaving
Stock.

Cler-
many.

5,281
6,088

Other | Coast-
Foreign| w
171751
26,454
7,005
wawa |l 15800
1,500
18,812

Dec. 18 al— France Total.

18,514

3,620

235,058

a4, 148
156,605
16,402
3,800
24,002
2312
7,200
71,000
H00,240
Al06G, 288
424,086

New Orleans..| 0,230]
Galveston - .- | 00,090
Savanoab - ... s
Oharleston. - ..
Mohlle - .. ...
Norfolk -

New York....
Other ports. ..

Total 1008 .

'%'o:.a: igﬂg_ -
SF Totaljlons. -
= i

4,600 6,000
7,500
2,500

45,000

152,029

73,600

107,815

i

“125,167
51,520
787,053
681,031
068,214

3,600
4,000
50,480
32,664
70,9561

1,000
#2,000
87,460
121,432
127,041

200
30,510
53.750
69,008

Speculation in cotton for future delivery has still kept
within moderate bounds, and the same may be said of the
fluctuations in prices. Alternately rising and falling, the
net changes for the week are slight. They show, however,
some advance. This is a matter of not a little surprise in
some quarters, seeing that the receipts have been very large,
that the spot markets have continued to weaken, with a
lessened demand, and that the loeal stock has inereased
during the week about 18,000 bales, or 35,000 thus far this
month. Furthermore, the frade in cotton goods has evi-
dently slackened, as is not an unusual thing towards the
close of the year. Aud not only is it noticeable in this
country, but similar reports have come from various parts
of the Continent of Europe. Lancashire, too, has com-
slained of unsatisfactory trade, and some a yprehensions

ave been reported from that quarter asa result of rumors;
here mentioned for what they are worth, that in BEast India
an agitation has been begun looking to the boycotting of
British goods in retaliation for the passage of sedition laws
by the British Goyernment for the purpose of controlling
the unrest among the natives in India. How much such a
boycott movement will amount to if it has really been
started remains to be seen, but rumors in regard to it have
attracted some attention, particularly ns Viscount Morley,
Secretary of State for India, intimated in the House of Lords
the other day that although there was no fear of a general
uprising in India, the situation there was anything bub cheer-
ful. Moreover, spot interests have been selling the distant
months, even if they have been buying January. Southern
hedge selling has continued. Liverpool has sold Octaober
if it bought January and Mareh, and therank and file of pro-
fessional operators have plainly leaned towards the short
sidle. It is even said that there has been some Western
selling for short aceount. The narrowness of the specula-
tion, too, in which the public as a rule refuses to take part,
has of itself obviously militated against attempts to bring
about a material and permanent rise of prices. On the
other hand, however, the exports have been liberal, and
spinners’ takings enormous. Bulls believe that these takings
will greatly exceed the actual consumption, which, they
contend, will also be unusually large. Moreover, there has
been a good deal of liquidation of trans-Atlantic straddles by
buying January, March and other months here and selling
across the water at differences which show a very remunera-
tive widening from those which at one time existed. The
South, too, is beginning to balk abt the gradual decline in

rices. [Its offerings of cotton are said to be smaller. Talk
18 heard of a disposition to hold back cotton and also of an
exhaustion of supplies here and there. The short interest
here, moreoyer, has grown, it is understood, to rather large
proportions, and latterly shorts have exhii)ited s0me un-
easiness, fearing that the next Census Bureau return on
Monday, Dee. 21, may prove of a somewhat bullish charac-
ter. According to some reports, however, the ginning in
several States has already slightly exceeded the Government
crop estimate, by States, of Dec. 9. To-day prices advanced
on better foreign trade reports, covering, wigl some buyin
by Wall Street and spot interests, and reports of lessene
Southern offerings, Bpot cotton hus been quiet, Middling
upland eclosed at 9.10¢., showing no change for the week.

The offigial quotation for middling upland cotlon in the
New York market each day for the past week has been:

Dee. 12 ta Dec. 18— Sat. . Tues. Wed, . Frl
lrﬂdtlflm: u%lnﬂfls_ uﬁﬁ) ﬁlla?luu l‘)‘.ul.’ﬂ u.'m T’:‘.‘.‘fﬁ DI:":]D

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Dee. 18 for each of the past 32 years have been as follows:
1008.0.... 9.1011000.¢...--10.00 lmlz.c.“..:f;.gg [884.0.---10.94

Futnures
Market
Clased .

Spot Market
loged, Con-

Con- |
Export|sum'n.

tract. | Total,

Saturday. -
Monday . . .
THesduy .
Wednesday
Thursday .
Friday.- ..

LT =38 MRS
inet =

et -
Jules

ulet .

ulet

-|Steady. .- - -
-|Very steady-
- | Barely steady
Steadycao o
- | Harely steady

Steady-<o-is

5,200

5,700,

FUTURES.—The highest, lowest and elosing
ghos st ¢ :losing
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows. Forsign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brousht down to Thursday
evening. But to make the fotal the complete fgures
for to-night (Friday), we add the item of exports from
the United States, ineluding in it the exports of Friday
only-

Decembar 18—
Stock at Liverpool. - ..
Stook at London ...
Stock nt Manchester

1008,

10,000
H8.000

761,000
14 004
434,000
180,000
4,000
23,000
42,000

1007,
727,000

16,000

52,000

T05,000
10,000
234,000
152,000
4,000
16,000
18,000
24,000

484,000
1,250,000

19086,
571,000
8,000

400!
43,000

622,000

11,000
240,000
116,000

1005.

Total Great Britaln stock
Stock at Hamburg.
Stock at Bromen . o
Stock at Havre.
Stock ab Marsellles. .
Stoek ut Barceloon - .- .
Stock at Genod- ... ;o
Stook ab Triesbe oo oon oo oo 4,000

rrotal Contlnental Stocls 800,000

Total Europenan stocks. - - .. .1,370,000
Indla cotton afioat for Europe... 68,00
Amerlcan cotton afloat for Europel:078,544
Egypt, Brazil&e. afloat for Burope 07,000
Stocl In Alexandria, Egypt .- 261,000
Stoelk In Bombay, [ndls 211,000
Stock Inll. 8. ports ..1,148.202
Stock In U, 8. Interlor towns 8
1J, 8. exports to-day

127,000
13,000
340,000
207,000
2,000

56,000
1,683,000
81,000

473,000

1,004,000
108,000
856,100

04,000
217,000
405,000

1,302,080
645,016 708,710
80,114 a6,164

5,120,008 4,451,558 4,081,013
of Amerlean and other descriptions are ns

817,000 500,000
42,000 36,000
285,000 432,000 *
470,200
087,310
545,016
80,114

5,112,238
Tollows

764,000

Total visible aunpsr-
0Of the above, totals
Americian—

qurlmul BEODK s bales. 603,000

Manchester stoek.

Contlnental stock

Amerlean aloat for Europe

17.5; port stocks. ...

I, 8, Inteérlor stocks. .

7.8 sxports to-day....

765,400
BEFULE]

3,030,608 3,080,913 4,032,230

110,000 62,000 100,000
16,000 14,000
10,000
790,000
45,000
76,000

223,000

444,000

912,000
4,530,058

4,451,568
0.10d

LN LES

Total American

Fast Indian, Brogil, &o.—
Liverpool SEoaK-ceas oo o e aea
London stock. - ..
Manechester stook.
Contlnental stock.
India afloat for Burope. . -
Egypt, Brazil, &e., afloat. ..
Stook In Alexandria, Egypt-. .-
Stock In Bombay, Tndls

Total Bast Indla, &o--o-ooa--
Total Ameriean

110,000
10,000
2,000
44,000
08,000
07,000
261,000
211,000

780,000
4,540,003

5,126,003
d4.82d,

1,080,000
4,032,236

6,112,236
0

042,000
S080,013

4,031,013

10,660, 12,100,
1055d. 8 10-10d,

Total visible supply ... .. o]
Middling Upland, .\\-nrggul__ 2
Midaling Uplnnd, New York....  8.10e.
Egypt, Good Brown, Liverpool. .8 13-16d. 1
Peravian, Rough Good, Liverpool 7,804, 1157 v.204, 9.00d,
Bronoh, Fine, Liverpool- 4 11-16d. 11-18d. ﬁfid. o 13-10d,
Tinnevelly, Good, Liverpool.. .- 4 11-10d, H¥d. 6 7-10d. BHd,

5 Continental imports for the past week have been 205,000
ales. :

The above figures for 1908 showan increase over last
week of 192,105 bales, o gain of 674,445 bales over 1907,
an ineérense of 194,000 bales over 1906, and o gain of 13,767

il .

Total. .. 16,500 15,500

bales over 1905.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinece Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is get out
in detail below.
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The above totals show that the interior stocks have wn-

ereased during the week 21,707 bales and are to-night 337 1242
bales more than at the same time last year. The receipts
at all the towns hag been 41,587 bales more than the same
week last vear.
OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT, 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and sinee Sept. 1 in the last two yenrs
are as follows:

GO

QIE"R!‘Q;DIB'I’E

1008

Since

Week, Sept. 1.

~34.001 a310,106

Vin Calro > Love= 10088 175,120

Via Rock Island. - . . 65,180

Via Loulsville == ... J8 308

Via Clnolnnatl. . .. _ 24,814
Vin Virginin points. - . 71,778

111,020 8,472

Vin other routes, &o- .
Ta0,421 A5,600

13,008 2,270
21,014 3,749
14,074 1,006

104,806 8,021 13,258
631,625 27,578 207,141

0,600 bales added as corree-

December 18—
Shipped— Week,
S| 14,580

1,643
LET
2,087
68,007

100,300

31,525
44,8005
26,808

Total gross overland. .. ... . .__71,084
Dgdviet shipmants—
Ovarland to N, Y., Hoston, &c.. 7,901
Hetween loterlor towns -~ 2,286
Inland, &o., from South........ 638

--10,7248
Leaving total net overland * . __ 60,050
* [neluding movement by rall to Canada,

Total to be dediuoted

n.

The foregoing shows the week’s net overland movement
has been 60,0560 bales, against 27,578 bales for the week
lagt year, and that for the seagon fo date the aggregate
izu}' overland exhibits an excess over & year ago of 364,384
FH 1 (L3

1907
Sineo
Week,  Sept, 1.
A01.304 4,412,641
27,678 A7, 141
48,000 772,000
486,042

bui51,782
22,080 405,343
489,022

5,017,115
452,041

1008
In Sight and Sptnners' Since
akings. Week, Sept. 1,
Recelpts at porta to Dee, 18.. - .. 404,362 5,635,647
Net ovorland to Dee, 18, 50,0560 031,625
Southern consumption to Dec. 18.. 48,000

478,000
Tatal murketed. . o ocoinn . 512,311 6,945,172
Interlor stooks 1n excess 21,707

68,238
Came Into sight durtng weelt-.__534,018
Total in slght Dee, 18 %

7.713,405
1,283,404

years:
Hales, Since Sopt. 1—
2e e 4D2,73511006—Deq, 21, .
~-d41,187 [ 1006—Deg, 22,
382,883 1 1D04—Deg, 23
1008 —Dee, A85, 6801 1004—Dee. 25, 60,805
1002—Deo. 26, ---308,075 | 1902—Dée. 20,0 ... 6,410,125

QUOTATIONS FORR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
eotton at Southern and other principal eotton markets fov
ench day of the week.

North, spinners' takings to Dec. 18.123,250

Movement into sight in previous
Week—
1000—Dec, 21 ..
1905—Dee, 2222777
1004—Dee. 2

32,493

Clostng Quotations for Middling Cotlon en—
Wed'day .| Thursd'y.| Friday.
8 ¢

8 11-16
-16

Wedk ending—
Decamber 18.

Sat'day. |
s 13-10 [

Monday.| Tussday,

3-16'| 8%
' B11-18

Galveston .. .-
New Orleans. . &
Moblle

SaVAann ]
Churleston. s
WiimIngton
Norfalk - . ...
Bostan R
Daltimore - _-
Philadelphin - .-
Augusti_ .-
Memphis

ot I

Houston . .....
Little Rock_ .-

x=m

g

w2
i

[

o

Rk

';_'-.I--.i
e

WAy
e
i S A

ey,

=

=18

o

Sa
=l

00 2 50 09,00 00 08 0 26
F

o

s eais
&
Lot
P
;_“:_.‘.a' .
B
e
(=]

a
-]

o

et T -
o EX

ek "

0 0053 08 00 &3 08 0 D8 05 20 08 00

W
-
=

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing gquotations for leading options in the New
Orleans eotvon market for the past week have been as follows:

Thursd'v,| Friday,
Dee. 17. | Dac, 18.

Monday,

t Sal'day,
Dec, 14,

| Dee. 12,

7':ms:hw.|| Wed'ilay,
Dee: 10: | Dec. 16,

Decamber—
Range -
Closing

January-—

@
0-

Q-

.| 8.00-.60

&.53-.62
§.61-.62

8.58-.03 o
B.50-.68| 8.7

4| 8.58-.66

8.60-62
8.02-.06
§.50-,60 8.60-.07
Februiry—
Range ..
Closing.-- <. _
March—

Range

— @ —|-
.01 *

i —
.01 =

8.50-.70

Cosing .- - 8.07-,08
April—

RANge - - .| — (@ —

Closing. - -| 4.868 =

May—
Itanga . 8.03-.75
Closing #7374
June—
Range
Closing-----.
July—
Range
Cloging . . .
Octoler—
Hange =
Closing- - .-
Tane—
2 Te[v] W
Optong =<2

8.054-.00

H..';II-.TT'!I
8,68-.50

A.08-.00

8.63-.50
8.03-.04

)
B.64-.00

§.07-.76
B.07-.08

— {7} —

B.60 *
8,60-,60
— @ —
8.76 =

H.78-,84
8,82« 83

B.40-.40
8.42-.44

ateady.
Steady.

@ —
7274

8
B.78+.85
8:77-78
8.
8.

=]

3

3043
30-,40

Dl
Ba'ly sty

8.38-.40
8.38-.30

Ensy.
Steady,

4

Pl e
o BT

B.40-.41

Easy,

Steady. Steady.

* Nomlinal,

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph this evening from the South denote that the
weather has on the whole been favorable during the week.
Picking is drawing to a close in most localities. The erop
continues to move freely,

Galveston, Texas,—Picking is nearing completion. We
have had no rain the past week. The thermometer has
averaged 64, ranging from 56 to 72.

Abilene, Texas,—We have had no rain during the week.
The thermometer has ranged from 32 to 82, averaging 57.

Corpus Christi, Texas.—Rain has fallen on one day of the
week to an inappreciable extent. Average thermometer
66, highest 78, lowest 54.

Fort Worth, Texas.—There has been a trace of rain on one
day during the week. The thermometer has averaged 58,
the highest being 82 and the lowest 34,

Palestine, Texas,—There has been no rain during the week,
The thermometer has averaged 60, ranging from 40 to 80.

San Antonio, Texas.—We have had only a trace of rain
during the week. The thermometer has ranged from 46
to 86, averaging 06.

Taylor, Teras,—There has been rain on one day of the
week, the rainfall reaching one hundredth of an inch. Aver-
tge thermometer 63, highest 82, lowest 44.

Memphis, Tennessee.—There has been rain on one day d ur-
ing the week, the precipitation reaching nineteen hundredths
of an inch. Average thermometer 54.8, highest 71.5,
lowest 35.

Savannah, Georgia—There has been rain on two days of
the week, to the extent of twenty-eight hundredths of an
inch: The thermometer has ranged from 42 to 76, aver-
aging 58.

Charleston, South Carolina. —We have had rain on one day
of the past week, the precipitation being fifty hundredths
of an inch. Average thermo meter 60, highest 76, lowest 43.

Greenwood, South Carolina.—It has rained on one
during the week, to the extent of eighty-nine hundredths
of an inch. The thermometer has averaged 46, the highest
being 57 and the lowest 35.

Charlolte, North Carolina.—There has been rain on one day
during the week to the extent of thirty-eight hundredths of
an inch. The thermometer has ranged from 35 to 60,
averaging 52,

New Orleans, Louisiana— We have had no rain the past
week. The thermometer has averaged 67.

Shreveport, Louisigna.— Bain has fallen to an inappreciable
extent on one day during the week. The thermometer has
averaged 57, ranging from 35 to 78.

Vicksburg, Mississippi.— We have had a trace of rain on
one day during the week . The thermometer has averaged
61, the highest being 76 and the lowest 37.

Helena, Arkansas.—Picking is nearly finished. There
has been only a trace of rain during the week, but the weather
is nmow warmer and threatening, The thermometer has
averaged 53 .4, ranging from 33 to 73.

Mo%i!e, Alabama.—Cotton is moving liberally, Rain has
fallen on one day of the week, the precipitation reaching

hitized for FRASER
/[fraser.stlouisfed.org/




1616

THE CHRONICLE

[VOL. LXXXVII.

twenly-five hundredths of an inch. The thermometer has
averaged 63, ranging [rom 42 fo 74.

Monlgomery, Alabamd.—Rain has {allen on one day of
the week, the rainfall reaching twenty-seven hundredths
of an inch. The fhermometeér has ranged from 88 to 76,
averaging 60.

Selma, Alabama.—We have had rain on one day of the
past week, the precipitation being forty-five hundredths of
an inch, Average thermomefer 56.5, highest 74, lowest 32.

Madizson, Flortida.—We have had no rain during the week.
The thermometer has averaged 64, the highest being 82 and
the lowest 41.

WORLD’S SUPPLY AND TAKINGS OF COTTON.—

1008

Cotton Takings. 1007,

Week and Season.

Werk:

4,242,324

1, 714:088F  caoald
7,713,400 489,022
S06.0001 72,000
84,000 7,000
40,0000 477,000{ 49,000
8,000/ 112,000 9,000

ivm. | Seasomn,

Season,
_ 4,033,808/

Visible supply Dec. 11-
Visible supply Sept. 1
American In slght to Des, 18__ .
Bombay recelpts toDee. 17....
Other Tndia ship'ts to Dee, 17..
Alexandria receipts to Dee, 16..
Other supply to Dee, 10

5ad,018
£1,000/
G,000!
L67,000
138,000
8,871,060

rotal supply 6,610,826 10,407,487 4,808,346

Deduct— |
Vistble supply Deéc. 180 __(5,126,003] 5,126,00314,45 4,451,058

4,020,401
S, 703,401
1,207,000

| 484,823
374,823
106,000

Total takings to Dec. 18
Of which Amerfoan
Of which other

0,78
Wyad4,384) 510,788
87,000

IICI':'.UUUi

= Bmbraces recelpts In Burope from Brazil, Smyrnn, West Todics, &e.

INDIA COTTON MOVEMENT FROM ALIL PORTS.
1007. ‘

December- 17, 1408, 1008,

Since |
| Week,

:mu,aiuT:-r 72,0000 373,000/101,000
\ |}

Recetpls nl— Since

Sept. 1.

408,000

Stnce 5 |
Week. | Sept. 1. | Week. | Sept. 1,

Iinmbn.y_—- 81,000

For the Week. Since Seplember 1,

Bxports from— -
Gireal
Britain.

Canti-
nent.

Conti-

Total. nent.

Great
Britain. Total.

2% ,000
16,000
21,000

1,000
1,000
1,000
2,000

3,000
5,000
2,000

2,000/
4,000
5,000

2,000
2,000

21,000
14,000
21,000

1,000

1,000

117,000
134,000
191,000
10,000
4,000
15,000

118,000
L3, 000
191,000

14,000
9,000
16,000

10,000
24,000
8,000

60,000
52,000
45,000

1,000
2,000

1,0000 2,000
5,000
2.000

7,000
16,000
7,000

55,000
46,000
43,000

4,000
1,000

1908~ aaa--
Taotal all—
10

Biccammannsi 24,000
10,000

24,000

28,000 14,000
23,000, 10,000
24,000 9,000

180,000
204,000
250,000

204,000
223,000
265,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alezandria, Foypt,
Decamber 18,

1808, 1007, 1006,

Receipts (cantars) —
'Fhl& wesk
Slnce Sept. 1

370,000

400,000
4,250,138

4,215,301

460,000
3,673,920 |

Since 1 This | Since
Sept. 1.)| week, |Sept, 1.
T'o Livarpool 71,001 1,600/112,007
To Mancheater - '600| 65,430/ 8,760 99,180
Te Contlneat 8| 7.0001123,848
TO AMEHICA---veanenn-a]| 4,200 4,250, 25,021

133.750 10.500‘300.055'

This
week.

This | Since
week, (Sept. 1.
12,600/113,856

B,000/131,111
7,000] 34,001

-sa,-:auia?z.lm

Lzperis (balea)—

256,668

Total exporta

A cantar s 99 Ibs. Bgyptian bales welgh about 750 Ibs.

MANCHESTER MARKET.—Our report reccived by
cable to-night from Manchester states that the market is
fiat for yarns and quiet for shirtings. Merchants are
buying very sparingly. We give the prices for to-day
below and leave those for previous weeks of this and last
vear for comparison.

1907.

840 s, Shirt-
ings, common
o flrest.

1903.

84 Ibs. Shirt-
ingy, commaon
19 finest,

.49, d.
g 9446 1 ®B

a

5 0 @8 6
B34 10148 6
@8 b

4

4

Cot'n
Mitd,
Upt's

328 Cop
Thelse.

323 Co
Tolst.

d. A d,

{0 ! 1 @D 10
1 @9 9
1 @9 §
134@0 734

104 i 1@ 6

3 1034 . & 1560 6
d 8kl4 0 @y 3 10) 7=16 ¢! 0 @39 4l
BEGYPTIAN COTTON CROP,—The resume of answers
received by the Alexandrin General Produce Association

during November is as follows:

Durlag the first part of November the wenther was favorable to cotton,
but the second fortnight was too coli, and, owing to this and the hacloward

utato of the crop.only the second pleking profited by the earller congenlsl
weather, The third pleking gave very trregular resultd, and was nearly

Nov #. 4,

d.
68

13 ‘il
20 Sﬁ
nTH
Dree
4
11
18

$45(1 10
844

55 0 @8
7018 844 T4 @8

syerywhere very unsatlstactory.

Urregular, have gone down sliehtl
a8 averaging 1% helow those o

¢

1807,

The ginonlng outturns, while continuin
this month, and can g0 far be consldepsd

1n view of the answers reoelveil

from our varfous corrcapondents, we do not see any reason to change our
earller crop eatlmate of 0,250,000 to 6,500,000 cantars,

tized for FRASER
Jlfraser.stlouisfed.org/

EUROPEAN COTTON CONSUMPTION TO DEC. 1.—
By cable to-day we liave Mr. Ellison’s cotton figures brought
down to Dee. 1. We also give revised totals for last year
that comparison may be made. 'The spinners’ lakings in
actual bales and pounds bave been as follows:

|
| GreatBrit'n

October 1 to December 1. Cantinent. ] Total.

< For 1908.

Takings by spinners . Dales,
;‘\“C‘ﬂtiﬂ' welght of tales. ... - --..1bs
Pakings In pounds. .

470,000 !.031.!}0'1! 1,501,000

h 187 485 486,06
e memm e aae .- 228:800,000 500,035,000/728,025,000
For 1807,
Taklogs by li?ill!ll.'l'.*s”
Averige welght of bules
lakings In pounds. .

637,000 746,000

#6|

1,383,000
8 | [ A8 A,
e~ 316,580,000 382,566,000/079,145,000

. According to the above, the average weight of the de-
liveries in Great Britain is 487 pounds per bale this seagon,
againgt 497 pounds during the same time last season. The
Continental deliveries avernge 485 pounds, against 486
pounds last year, and for the whole of Europe the deliveries
average 485.6 pounds per bale, against 491.1 pounds last
season. Our dispateli also gives the full movement for fhis
year and last yenr in bales of 500 pounds.

1808, 1007,

Conth-
e

1,046]
1,000

2,048
880

L 66

0et. 1 to Dee. 1.
Bales of 500 s, each.

Gt
000s ormitied.

Brit'n
408
454

Canti-
nent.

Glreal

Birii'n.
407
(i5H]

Tuotal.

Spinners’ stock Oat. 1

Takings to Dee. 1-
Supply . - . l.m!:i

Jonsumption, 8 weeks 6

Spinners’ stoek Dec, 1. . 870 034

Wegkly. Consumption,
0005 agmilted.

. Oatobhars . e sy e a 1: 8

In November SERT R IO 7 8

& Small consumptlon due to lockout I Lancashile,

KING COTTON.—This is the title of a very comprehen-
sive historieal and statistical review of the staple from 1790
to 1908, recently issued by Mr. James L. Watking; formerly
cotton expert of the Department of Agriculture. The
opening chapter of the worlk is largely devoted to a general
review of production and prices in each decade since 1800,
after which each State ig taken up in order nnd data given
covering cotton crops, mills, consumption and interesting
historieal facts. The statistical information in the volume
is very complete, embracing, as it does, details of acreage,
weather, crops, consumption, &e. Altogether, the work
is one that should not fail to be of much interest to many
outside of those directly connected with cotton affairs.

SHIPPING NIEWS.—As shown on a previous page, the
exports of eotton (rom the United States the past week have
repched 267.146 bales, The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

- Total bales,
NEW YORK—To Liverpool—Dec. 11—Arable, 1,627 upland, 50
SearTAIANG ¢ 124 ToTRIg Lot o cs s e M S e b S Ry =
To Manchester—Dec. 14-—Roksettl, 2,393 upland, 370 Sea Isl.
To Havre—Dec. 12—Chlcago, 1,822; Loulsiine, 1,886 .. Dec.
16—La Dretagne, 550
To Dunkirk—Deo. 12—Callfornle, 250 - .-z
To Hremen—Dece, 11—Prinz Friedeich Wilhelm, 300.
To Genoa—Dee, 1G-—Algeria, 600 ... ...
To Smyrna—Dec. 11—Themistoeles, 1256... -
GALVESTON—To Liverpool—Dec. 16—lowa, 19,410, .
To Manchester—Dee. 17—MIguel de Larrinaga, 8,530
To Havre—Deo, 12—Author, 0,416, - Deo, 16—Delglan, 8,077;
[Tl o Be Ly ¢ L S e R S e e s e Py e - 20,121
'l'nnl'l’lécsmen—ﬂcc. 14— Keyingham, 10,108_ __Dec. 16—Corfu,

To Antwerp—Dee, 15—Barton, 1,827 A -
To Rotterdam—Dec. 12—Lord Dufferin, 660. . ... ... .-
NEW ORLEANS—To Liverpool—Dee¢. 12—Custodlan, 21,223.. .
Dee, 16—Victorlan, 10,000 Dec. 18—Centurlon, 16,000 .

05,223
To Bremen—Dec, 16—Royal Prinee, 15,000

16,600

fohenfelde, 1,251
To Harcelonn—Dec. 14— Margherita, 075.
hello, 2,458
To Genoa—Dee, 14—Cltta dl Palermo, 6,072
Bl e e s s s AR B b
"!'o: \Q‘:)lycc——m:c. 14—Margherita, 1,240
To Trieste—Dee, 14 —Margherita, 300
To Naples—Dec. 17—Mongihello, 100
To Mexlco— Dee, 16—City of Mexleo, 460, ..
PENSACOLA—To Llverpool—Deo. 12—Gracla, 6,234,
To _Havre—Deo, 15—August Helmont, 10.300-___
SAVANNAH—To Liverpool—Dee. 12—St, Jerome, 10,226
To Bremen—Dee, 15—Dorkum, 10,8789
Ta Beyal—Deo. 15—Borkum, 80 _.
To Oxelsund—Dee. 16—Horkum, 200 . ..
WILMINGTON —Tg Hremen—Dec, 14—Langoe, 14,
BOSTON—To  Liverpool-—Dec. 14—Saxonia, 2,714,
Winifredinn, 762
To Yarmouth—Dee. 14—Houston, 40
PHILADELPHIA—To Liverpool—Dec, 12—Merlon, 7,618 .
SAN FRANCISCO—To Jupan—Dee. 12—Tango Mary, 4,421

06
- - D

A
7,013
4,421

I,IVERI—'U.OL.—H}' eable from Liverpool we have the fol-
lowing state ment of the week's sales, stoeks, &e., ab that port:

Dec. 4. Dee, 11,
47,000

H,000

2,000

42,000

Nov, 2T,

Sales of the weelk baleg. #0,000

Or which speculators took..

Of which exporters took. ...
Salse, Ameriean. .. L.,
Actual exporb. £ 3
Porwarded <« .. ... _.
Total stock—Estimatec

Of which Amerlean—Est.
Total Imports of the week. .

Or which Ameriean
Amount affoat.. ...

Of which Amerfean

Oa6, 000
189,000
172,000
604,000
542,000

-|.m.ugg
_150,0 157,000
461,000

409,000 801,000 ¢




UEo, 19 1905, |

THE CHRONICLE

1617

The tone of the Liverpool market for spots and futures
each day of the past week and the daily elosing prices ol
spot cotton have been as follows:

Spot. | Soburdoy Monday. I Tuesday, 'H’r:fm.rdu?.:.! Thurzday.,

Market,
1318 &

Friday.

l Falr
Very Moderate Quist, Iasiness
dull. demani. dolng,

4.57 4.84 4.50

7,000 §,000 8,000
fitili] 500 500

Qulet
unchanged
to 1 pt.aded.

Falr
b riesg
dolng,

Qulet.

4.87 4.87

8,000
300

Mid, Upl'ds 4.82

2,000
LOHY

7 Ut
gpee. &exp. | 400
Irregular
b 1 ntades,
to 1L pt.ady.

Futures. | Steady at
Market 1| @24
opened j‘l pia. mdv.

Quiet at
4064 pla,
decling,

Quiet ot
Ligandlg

2
pia. ady, pta. deo,

Qulet at
263 prs.
ndvance,

Market, ] relyst'dyiQuiet at 14
4 I oat 1@ (pt dea. ta

P. M. jl pia. adv. |13 praady.

Quiet at
2004 pis.
deeling,

Bteady ab | Brely st'dy
Lid2ig pa.| at Lao2LE
advanee, | pta, adv,

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are qivent i pence and 100/Ks. Thus 4 04 means 4 64-1004.

Wed. Thurs,
123¢] 4 24y a
LI |, pLan. pam,

Fri.

124
p.m,

Dec. 12
to
Dec. 18.

. | s i | O
64 |B62L4(65 |6

61 |50
5(B1 |50 M
6014160 1s
50 15
ol b
60
60 |6,
oo g
Ol 15
50 Ly
47 M
46 |48
4514

48 (47

December
Dec.

Jan.-Feh |---
Fob. Mol ). -
Mah.-Apr |-
Apr.-May. |-
May-June |.
June-July |-
July=Aug.
Aug.-sep.
Sep.-Oct -
Ocot.-Nov.
Nov.-Dec.
Dee.~Jan
Jan.~Feb

SonoGOoo
Dttt s

s
ot

aox
st o

T £ £ =

_~oT

-
Sy

Bt B e e o o e e S i
e e TN
OO O3 20 s e £ T
FORRR R

o
sl IOAROCITIIT
L e e e e e
e e

=

BREADSTUFFS.

Friday, Dee. 18 1908.
Prices for wheat four have ruled steady during the week
with the trading on a small seale. As heretofore, sellers
show no disposition to shade prices, while buyers, on the
other hand, persist in adhering to the policy of purchasing
on a hand-to-mouth bagis. Export trade in the local market
has been dull, but there have been reports of an increased
foreign demand at some of the lirge milling centres at the
Northwest and the Southwest, where the domestic trade has
also shown some expangion of late. Corn menal has been
quiet and steady. Rye flour has been in light request fwith
prices steady. -
Wheat declined for a time under the weight of long liqui-
dation, The export demand, moreover, has been small,
Of Infe, however, prices have on the whole shown & ten-
dency to rally. The Government crop report on Dee. 15th
furthermore wang, on the whole, less favorable than had been
expected. It puts the fotal yield of winter and spring
wheat at 664,602,000 bushels, which is only some 30,000,000
bushels larger than last year’s. It also shows an increase
aver the October figures of only about 4,500,000 bushels,
whereas an increase had been expested of 25,000,000 to
30,000,000, The yield of 664,602,000 bushels must be
compured with 735,200,070 bushels in 1906, which was thus
over 70,000,000 bushels lnrger than in the present yenr. 1_31
1005 the yield was 28,000,000 bushels larger than it is esti-
mated this year. The more this report was weighed the
more the shorts were inclined to cover. Besides the Illinois
State report just issued puts the condition af only 71% on
an ares 16%, smaller than that of last year. Receipts atb
wimiry markets are falling below those of a year ago.
innipeg has reported the receipts somewhat smoller and
prices strong under the stimulus of an increasing demsnd,
facts which have not been without their influence, although
it is believed that the Canadisn supply this yesr will be liberal
and that comparatively lirge receipts at ifs morkets nre
likely to continue for some time to come. The foreign mar-
kets have been disappointing. They have made a very cool
response to any attempt to put up prices on this side,
Harvesting is reported underway in Argentina , with prospects,
according to some reports of a larger yield than at one time
sedmed possible, Favornble crop reports, too, are being
veceived from Indin, Australin and most parts of Europe.
Moisture has helped the growing wheat in this counfry,
although the fact is not denied thet a grenter snow covering
would be benefieizl. In five days the stock at Minneapolis
has incrensed 300,000 bushels, In Chicago large interests
are arrayed on opposite sides of the market and in a speculi-
tive sense the week has been practically a drmwn battle,
An advance in prices will be difficult, it would seem, unless
the export bhusiness increasesat once and materially.  To-day
prices declined on dulness of the export trade and favorable
crop reparta, but rallied later on covering.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW VORK,

Sal.. Mon., Tues, Wed, Thtirs, Fri.
No. 2 red winter.. oo oocc-a.-. 10034 108 101:2 108% 1084 107 %
December dellvery In elevator..--100%5 10835 10835 10034 10835 1084
May delivery In clovator.......~-1111} 110} 1100 11135 1104 110

DAILY CLOSING PRICES OF WIEAT FUTURES IN CHICAUO.
Sat Mon, Tues, Wed. Thurs, Fri

Sat. J
December dellvery In elevator. .. .101 100 _ 1004 100 4 100 b4

May dellyery In eleyator -106° . 10424 1054 ltg:sz‘ 1053 10515
July delivery o elevator--_-_——-_ 088 073 073 B8d 073 U7
Indian corn futures have shown more or less irregularity
but on the whole the trend of prices has been towards a
lower level, Large cash interests at the West are arrayed
on the bear side and sell aggressively wheneyer the market
shows a tendency to advance. They have heen encouraged
by large receipts and by dulness and depression in the
eash markets at the West. Country houses have also
gold at times, while the principal buying has been to cover
shorts, though there has been a certain amount of com-
mission-house buying on the weak spots. The Govern-
ment’s final crop report on the 15th inst. stated the yield
at 2,668,651,000 bushels, against 2,592,320,000 in the pre-
vious yenr. To-day prices were lower, chiefly on sel ing
by cash interests.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN_ IN NEW YORK
S Mon, Tues, Wed. Thurs, Bri.
Cash corn.. . 68 08 074 B7
December dellvery 1 elévator 0 a8 68 67 06
May dellvery 1o elevator.. .. - GB3s 6B} 083 O8M 0673 67
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAQO,
Sat, Mon, Tues. Wed. Thurs. TFri.
s e R
}E:‘l; 3:-“:-:.-‘& i elevator: 2 o 6136 615 613 61 00% 60
Oats for future delivery in the Westérn markef have
been easier. Receipts haye increased of late and the cash
matrket has been dull and weak. Cash interests have sold
rather freely atb times, and as a result there has been more
or less commission-house liquidation on stop orders. The
depression in corn has also had a tendency to force oats
downward. The Governmeni report on the 15th inst.
was considered bearish, stating the yield at 807,156,000
bushels, against 754,443,000 in the previous year. To-day
prices were easier on depression in corn, a weak cash market
and liquidation,
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. Mon., Tues. Wed. Thrs.

65-56 34

December dellvery In elevator. - -

6. 8 Fri,
mixed . 55-55 1 oA-BA L5

56-00 4
te

65-56 14 55-05 3

- 4700 57-00 67-60 A7-80 B7-60 68 14-08 144

DAILY CLOSING PRICES OF OATS IN CHICAGO,

Sat. Mon. Tues. Wed, Thurs.

Degember dellvery In elevator.--- 6035 301 493§ 40 48 %
May dellvery In elevator. - G2 b2 S2 4 “5!: i3 |

July delivery In elevator 4748 ATM ATl W7 48 45%

The following are closing quotations:
FLOUR
Low gradea. ...
Second olears. .

Stralghts. ...

Patent, spring.

Patent, winter.

Kansas clears — ... 41

=]

~ GRAIN.
Corn (new), per bush,—

No. 2 mixed e eulean

No. 2 yvellow =

No. 2 white ..
Hye, per hush,—

No. 2 Western. . —coa- 77
4 55 Stateand Jersey...... Nominal.
No, 2 mixed___._____ &4 @84'4 | Barley—Malting_.._ 85 70
Natural white clipped 864 58 M Feeding s0@ot

The statement of the movement of breadstuffs to market as
indicatod below are prepared by us from figures collected by
the Now Y_nrl-: Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
ginee August 1 for each of the last three years have been:

L T

Wheat, per bush,—
N, Duluth, No. 1
N. Duluth, No, 2
Red winter, No. 2.....L.0.h
Hard ** )
Jats, per bush,—
Natural white 54

L i k]

-
)
-
-

Reeeipis al—| Flour. | Wheat, Com. Dats. Barley.

Bols, 10608, bich, 00 (s, bush, 50 1be. |bucsh. 32 1bs, bisdh AR08 | bne, DOIDS,

170,624] 287,184 3.%0.191! 1,167.040 47,071
47,0001 213,542 D, 000 'y 15,

1,000,060/ 5 82,429

1,522,000

130,800

20,248

Rye.

Chileago -
Milwank
Puluth. . .x
Minneapolls.
Toledo
Detrolt. . .
Cleveland 4,240)
St Louis 205,148
Protin & 5.000
IKansas Clty, 460,050

Tot.wk. 08 3,903,670/
Bame wk. ‘07 6,134,003
Bame wk. '06 5,271,123

17,000
4,071,660] 2,480,477
3.048,522)  3.608,062
3.632,558| 2,915,704

300,458
254,413
07 870

1,402,749
1,526,059
2,000,637

|
0,205,080/145,150,2.
1

Binea Aug. 1
1008 =

1907
10002 o

|
3| 4‘!.5:14.30?! 77,433,600 45.813.88{!{3.?09.?-19
_il 72,287 505| BY,B04,515105 812 087 3 808,103
4|

7.033,2041115,370, B, B4, 808,
liT,N'J.GQII m.m:.mlu.nm.nnli:;.nsms

0.086,2108/122,601,

4
1

Total receipts of Aour and grain at the seaboard ports for
the week ended Dee. 12 1908 follow:
Flour, Wheat,

Oats, Barley,

il . Diesh, bush,
ee- 153,041 450,000 210,000
62,450 2,631

Receipiy af-—
New York ...
Boston «.....
Portland, Mo,
Philadelphis -
Baltimore. - ..
Richmond .
New Orleans #____

Newport News. ...

Norfolk

Galveston M mafish

Maohite. s zea
Montreal ... .. ... 103416
St Johnio oo G 2R8. 126

2,447,023
3

285,005
326,140

Toll week-.... 416,948 7a8,005 255845 78,066
Woek 10075 .22 410,020 38060016 1,087,251 634,203 56,21 0,458
QineeJan, 1 1908.17,082 320 115580,372 42 024 466 42,041,832 BAL0. 876 2887 742
Binee Jan, 1 107 18,070,253 124014,043 £5.421,401 62,077,810 4728,283 2276,771

* Recelpts do not Include graln passt
through bilis of lading.

§ ugh New Orlcany for fortlgn parts on

hitized for FRASER
p://fraser.stlouisfed.org/
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The exports from the several seaboard ports for the weelk
ending Dee. 12 1908 aré shown in the annexed statement:

Whent, Carn,  Flour, tats, Rije,  Peas, Borley,

Exporty from— brush, Bhix, brteshy Yush.  bush. hsh,
Naw York - o.cze 200,701 87,240 ¥
Portland, Mo ... 1,071
BOsOn L ocuoeana
Phllndelphia o ..
Dultimore. .
New Orleans .. .o
Newport News_ ..
Galveston
Moblla. ..
Norfolk. . -
St. John, N. B...

Total weok. ...2,308,000 1,088,281 34
Week 1907. 3,618,228 ‘505,371
The destination of these
July L 1908.i5 as below:
——Flgur
Sines
Wy 1
1908.
bdls

70 7.590

147,875
605,304
25,770

100,011
56,000

49,200

46,493

5,622
72,035 5.651

exports for the week and since

—— W sat— —Crn
Since
July 1

Slhitea
Judy 1 Week
1908, 1005
bush, Bzl
33,840,417 J610
30,580,807
153 ’l; 57

Week Week
Exporis forweek and Deéc, 12,

Continent - e THI01 1.1
B0, & Cent, Amer._ 21,024 31
Weat Tndles ... _ 47,037 0
Brit.No, Am Cols._. 171 69,1306
Other Conntries W03 158,608

RO e pmem oo B3,2331 5,283,004 2,808,060 70,674,800 1,688,281 7,134,044
Total 1007 ._.....205,470 5,313,922 3/618,222 53,705,182 '505.871 21,807,606
The world’s shipments of wheat and corn for the week
ending Dec. 12 1908 and sinee July Lin 1908 and 1907 are
shown in the followine:

G, A0

51,458 10,235

Car,

1008, |

Wheat.
Ezports. ‘ 1008,

[ week
| Deci12.
. | Bushels, | Dushels,
North Alm'.r,i-l.’.}:]-l.l]l}l]l 102,781,700
Rusalan __ . _(1,048,000) 35,312,000
Danubian .. 1,010,0001 22,200,000
Argenting .. I.‘i-l.lri}ﬂl 29,211,000

1007,

Since
Judy 1.

Singe
Judy 1.

] Buahels, Bushels.
83,040,00011:367 0001 7,060,400) 10,470,000
40 Q001 8340,0001 7 025500) 120
5,102,000 858,000 10[050.500|

,306,000( 493,000 41,001,500

4,480,000, ... =
17,302,000/ -

187,648,000{3,058,000/ 45,200,600

Week
Dee. 12,

Bushels. | Bushels,

Since
July 1,

Since
Judy 1,

l
1907, '
|

Australlan. | 112,000 7,450,000

Oth, ummtr'ar 88,0001 7,260,000

Total -_--;7.'452,000‘1203,ms,mu

The quantity of wheat and corn allost for Eurape on dates
mentioned was ag follows:

[ Whéat. J Ciirn,

United | United
-’HWMJ}m.J Conttnent,|  Total. | Kingdoim,

| Bishiels. | Bushers.
SHAR0,000] 5,750,000

Continent.| Total,

Bushels. | Hushels:
15,620,000/ - 8.5G0,00( LALUINTB3E5,000111, 155,000
3,160,000) 9,840,000/26,000,000 ' 5,355,000] 5,140,000110, 705 000
3, A50,000| 9.440,000/25,020,0001 3;020/000] 4,050,000 51600,000
The visible supply of grain, comprising e atooks in
uranary af the prineipal points of aceumulition at lake and
seaboard ports, Dee. 12 1008, was as follows:
AMERICAN GRAIN STOCKS,

Corn, Oaty,

Ueesh, Beesh,

H25,000
45,000

‘ Bushefs. | Hushely,
Dec. 12 1908,
Deg, 6 103
Deo, 14 1907

R, Barley,
Duash, bueshs.
chli.nnu 244,000
€100 40,000
lm:.g:fm s:z'umf i
68,000 208 1)

140,000 . i
1,972,000
224,000 72,000
10Lo0 4
807,000 55
3,000
871,000
1,984,000
05,000
326,000
710,000
H59,000
163,000,
24,000

New York
Bratan - ..
Plillndeiphin _
Baltimore. . ..

409,000
131,004
190, 000
536,000
650,000
450,000
1448, 000
251,000
277000
106,000
82,0
0,000
85,000
27,000
165,000
/7,000

3,670,000 71,000
005, 00

- 735,000
5,402,000

71,000
563,000 1

611,000
413,000
1,248,000
181,000

Alllwankes .
Duluath - .
Minnespolls
St Louls -«

137000
26,000

3,000
02,000

On €anal and River- - .

Total Dec. 12 1908..51,488,000 4,542,000 9,188,000
Tatul ut-c. B..51,215,000 4,560,000 0,070,000

CANADIAN GRAIN STOCKS.

11 65,111,000
L1 0,707,000
Rise,

Barley,
bugh,

txh.
Mantreal 78,000
Fort William.

Port Acthur. ... §23,000

Othee Conadlan, ... 1,550,000

Total Dee. 12 1008.. 4,744,000
Total Des. 5 1008, b.5S0,000

220,000

25,000°
241,000

28,400
BUMMARY.
Corm,
btezhs
4,542,000
25,000

4,667,000 ©
4,597,000 9
2,702,000 7

75,000
§1,000

Oatd,
Yiash
1,188,000
426,000

4,000
1,000

Wheat,

Briesie,
American 51,388,000
Camndlan ... .oaooo 3,744,000

Total Deée. 12 1908, 55,132,000
Total Deo. 5§ 1008 50,705,000
Total Dae, 14 1907 ..45,408,000

THE DRY GOODS TRADE.

New York, Friday Night, Dec, 18 1908.

There has been but little change in the dry goods situs-
tion during the past week. 1In the cotfon £oods division
business in theaggregate has shown a furfher decrease, which
is generally attributed to stock-taking and the approach of
the holidays; the falling off is more noticeable in orders
placed for forward delivery, since thers has been (uite u
steady demand for small 1ofs to meet immediate require-
ments, and constant requests are being made fo anticipate
dellveries of various lines under order, Owing to the down-

Hurlew,

bush,

3,111,000
78,0

@, 180,000
3,848,000
8,830,000

//fraser.stlouisfed.org/

ward tendency of the raw material market and a somewhat
easier tone on cerfain sheetings, print cloths and converti-
bles, many buyers appear diSposed to operate more cai-
tiously, and are looking for concessions on linished cottons.
The faet; however, that leading selling agents ns o rule are
well under order for the next month or e, and mills generally
are not willing to book additional contracts below their
asking prices, would seem to offer little encouragement to
such hopes. Distribution of staple cottons has been well
maintained, and doubtless would be Inrger if fnishers could
expedite deliveries; considerable congestion at finishing worlks
is reported, especially on merchandise for spring. Jobbing
brade is seasonably active, a good holiday demancd being still
in evidence, but jobbers themselves, as previously noted, are
doipg little in the way of purchasing, as they are husy with
inventories and naturally do not wish to inerease cotnmit-
ments over the year. Leading lines of knit underwenr have
been opeted, and 4 fair initial business done; prices on some
standard goods show more or less irregulirity. Woolen
and worsted goads have been fairly active. In the men's
wear lines interest has centered largely on the next fall ses-
son, additional new lines being opened during the weelk,
and fair orders having been booked, Some improvement
isnoted in the demand for certain lines of dress goods.
DOMESTIC COTTON GOODS.—The exports of cotton,
goods [rom this port for the week ending Dec, 12 wore 9,146
packages, vilued at $448,311, their destination being to the
points specified in the tables below:
——1008

Waoek
]
38

07—

Stnce Sty

Jan. 1. Week. A

865 3 1,000
1,504
21,088
14,084
33,921

New York o Oec; 12;
Great Britaln.......
Othier Buropean

Indian .- 21,103
Arabla - WLk
Afrlen sasicas e ¥ S
West Indles - - - 1,000
Mexloo - . 104
Centeal Amerles - 3256
South America. .. 2 &50

Other countries __ 7777 "0t Siso- 706 =21li7R
Total

L1406 188,324 8,203 107604

The value of these New York exports sinee Jan., 1 has been
$11,642,751 in 1908, against 310,337,655 in 1007.

A small but steady trade is passing in domestic cottons,
but mostly for filling in purposes, and 1o li rge orders are ex-
pected until after the holidays,  Staple prints, ginghams and
bleached goods have ruled genur.nlfy steady, though com-
paratively quiet; nnd most leading lines are in a well-sold
condition. Oeccagional offerings of ticketed bleached goods
by converters have heen reported, but coneessions named
liive been principally on small spol lots, and the goods so
offered have been readily taken. Most of the business on
cotton dress goods for spring has dlready been placed; still,
duplieate orders for small lofs continte to come forward
steadily.  Surplus stoeks of colored cottons have heon well
absorbed, and these gaods are being firmly leld, although
demand al the moment is only modermte.  The lining mir-
ket ng n whole is quiet, 48 ususlat this season, Some print
clothis and convertibles have displayed shigh tly easier ten-
dency, small sales of 28-inch  64xG0s being reported af
shie., or L-lbe. lower, for first quatter delivery; but mills
have refused bids af a similar reduction on \wide goads,
Offerings of the Intter at concessions by second hands have
continued, but in smaller vohime, and have found ready
purchasers. Regulars are quoted at 3 7-160, and standard
wide goods at d14¢. to 434e. In the export division small
orders hnve been received from miscellanoons ports, and some
bids have eome forward from Ohing for sheotings, bhut at
prices about 1ie. below sellers’ views. ;

WOOLEN GOODS.—In dress goods o moderife buginess
hus been put through on exelusive styles of woolens fnd small
duplicate orders have been received for & ring.  The cheaper
lines of serges, cotfon-warp fahbrics, &e., hove continued
quite active;in fact, the demand for such goods has excoeded
expectations, and leading producers are; 08 & rule, well sold
up. Some worsted mills are running over time in order to
make satisfactory spring deliveries, The demand for broad-
clothy shows an expansion, and orders slready hookod on
the lines recertly opened for next season are reported ag
gratifying. Lines of worsted dress goods for next fall will be
opened in the near future, snd indications are that soiine
fuced cloths will figure prominently in the demind. In men’s
wear, pregent prospects are that the leading lines of fancy
worsteds for fall will not he opened until next monfh. On
faney overcoatings recently opened fair initinl ordering is
reported.  Additional lines of overcoatings, kerseys, sorges,
&o., have been shown quietly during the past week, and o
stubstantial yardage placed; but the senson is not considered
as officially opened vet, Duplicate orders on lightweights
are not being received freely.

FOREIGN DRY GOODS.—A Ia rge volume of business
has been placed on imported light-weight broadeloths, fing-
yirn worsteds and satin-face fabrics for spring, 1908; lines
of broadeloths and worsteds for the next fall season have
been opened and sellers confidently expect substantial or-
ders. There is an increasing demand for imported sille piece
goods. Linens rule strong, and there is talk of further sharp
fdvinces eatly in the new year, The burlip market shows
A healthier tone, though business has heen quiet, lightweights
being still firm and searee; 1014-ounce are rather dull and
unchaniged S ST (e IV T [

24,081
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STATE AND QITY DEPARTMENT.

News Items.

¥ Colorado.—Clonstitutional Amendments Defented —In addi-
tion to the proposed amendment to Section 3 of Article XI
of the Constitution relating to the funding of old State war-
rants, voted down on Nov. 3 (V. 87, p. 1550), two other
amendments were also defeated.  Asstated in V. 85, p. 817,
these related to (Section 30, Article V) the salary of the
Governor snd Judges of the Supreme and Distriet courts
and (Section ]5‘, Article XIV) the fees and ctmlpcnmiion
of county, precinet and other officers. The official vote
follows:
16,088 “loe' to 37,733 “against' the amendment to Sectlon 50 of Articlo V.
of the Coostitution,
20,254 “for' to 27,452 "agalnst” the amendment to Sectlion 3 of Artlcle X1,
of the Qonstitution.

18,558 “for” to 20,022 “agalnst' the amendment to Sectlon 15 of Artlcle
X1V, of the Constitution,

North Dakota.— Vote on Canstitutional Amendments.—The
following vote was cast at the general election Nov, 3, which
resulted in the adoption of the threa proposed amendments
to the State Constitution (V. 87, p. 1435):

47,732 "for" to 20,684 Magalnst" the amendment relating to lnereasing the
number of Judges of the Supreme Court.

60,001 “for'" to 15,003 “agalost” the amendment relating to the sale of
Stite lands.

60,708 “for' to 13,052 “agalnst’’ the amendiment relatiog to the Investment
of the State Permanent Sehool 1unds and other édueatlonnl fuads,

Ohio.—S_pwa'uI Sesston of Legislature—On Dee, 15 Gov-
ernor Harris issued o proclamation ealling a special session
of the Legislature to convene at 10 a, m. on Jun, 4 1909,
The Governor states that the purpose for which the extra
session is called will be given in a specinl message. 1t is
expected that o successor to Senutor Foraker will be elécted
at the session.

United States of Brazil —State of Bao Paulo.—Coffep Bonds
Allotted —Allotments have been made of the £15,000,000
(875,000.000) 6% rold coupon honds put out in connection
with the coffee valorization plan to refund previous loans
and earry out the final details. The honds were offeredit
92,50 at popular subseription, £2,000,000 (510,000,000 in
the United States, £5,000,000 ($25,000,000) in London,
£5,000,000 (825,000,000) in Paris, £2,000,000 ($10,000,000)
in Berlin and £1,000,000 (85,000,000) in Brussels, The
bonds offered in New York were largely over-subseribed.,
Subseribers will reccive from 109 to 1569, of thelr subserip-
tiong. A dispatell from London to the “Wall Street Sum-
mary” ecstimates that the bonds offered in that city were
over-subseribed more than three times. Denominations
£20, £50, £100, £200, £500 and £1,000, and equivalents in
franes, marks, orins and dolars, at fixed rates of exchange
of 25.12 frs., 2040 m., 12,056 1, and $4 86, Date of bonds
Jun, 119089, Interest semi-nnnual,  Maturity Jan. 1 1919,
radeemable annually by purchusein flie market or by semi-
anntal dewings at par. Io addition to guarantee of the
Federnl Government of Brazil as to principal and interest,
the loan is additionally secured by a first lien on 7,000,000
bags of coffee owned by the State of Bao Paulo,

The terms of the agreement made in connection with this
coffee were made public on Dec. 17. It is said the agree-
men t reads as follows:

“The Government of Sao Paulo undertakes to offer the
coffee [or sile through the medium of the committee, sither
by public auction or by sesled (enders at the price of the day,
distributing them preferentinlly over the last six monthe of
the coffee perivds., viz.; from Janunry to the 30th of June,
nimely, 600,000 bags in 1909-10, 600,000 bags in 1910-11,
700,000 hags in 1911-12; 800,000 bags in 1912-18, &e.; and
700,000 bags thereafter.”

Bond Propos;ls and Negotiations this week
hiave bean as follows:

Anadarko, Caddo Oounty, Okla,—Band Sale.—'This city
on Nov: 20 sold $100,000 614%, water-works, electric-light,
gower and city-hall bouds to Dyke Ballinger at 100.50. De-
nomination $400 or $1,000. Date Jan. 1 1909. Interest
gemi-annual, Maturity Jan. 1 1920,

Angleton Drainage District, Brazoria County, Tex,—
Bonds Awarded in Farl.—Bond Offering.—O[ the $120,000
69, 20-40-yvear (optional) coupon bonds offered without
success on July 30, and registered by the State Comptroller
on Aug. 27 (V. 87, p. 694), $100,000 have been disposed of
at par and acerued interest. The County Judge is now
offering for sale the remaining $20,000 bonds of this issue.
Denomination, $1,000,

Anniston, Ala,—Bonds Awarded in Part.—We are adyised
that a portion of the two issues of bonds mentioned in V. 87,
v, 1255, hae been disposed of.  'These securities answer the
%r)llnwing degcription:

54,000 5% 10-year coupon public-schoal-bullding bonds,

11,000 88 10-year public-lmprovenont bongds.

Our informant adds that other issues of bonds have also

been authorizedand that these will be disposed of from time
to time between now and next spring,

Ashland, Ey.—Bond Sale.—This ecity on Dec. 14 sold
$0,000 6%, street bonds to the Merchunts' Bank & Trust
(o, of Ashland ab par and acerued interest. Denomination
$500. Date July 1 1006. Inferest annual. Maturity
July 1 1916, subject to call, however, in stated proportions
bofore maturity.

Ashland, Ashland County, Ohio,—Bond Offering.—Pro-
posdls will be received until 12 m. Dec: 21 by A: P Black,
Village Clerk, for the following 5%, bonds:

$1.,500 Carroll | Street  Improvement  bonds.  Denomindtion  $150. Als-
}ur{!ty $160 each six months from Sept. 1 (800 to AMarch 1 1914
nelusive,

6400 Church . Street Improvement bonds.  Denpmination $320.
]lllrllu'l $320 each slx months from’ Seépt. 1 1000 to Afarch 1 1010
nciusive.

Authority Section 2835, Reviged Btatutes. Date Dee: 1
1908, Interest semi-unnual, Bid to be made on each
i s5ue s:lrar"ltﬂly and be secompanied by a certificd eheck for
2% of bonds bid for. Purchaser to pay acerued intorest.
Bonds to be delivered within 10 days from time of award.

Burlington, Kit Carson County, Oolo.—Hands Awarded
in Part—Of the 312,000 69, 10-15-year (optional) gold
coupon water-works-construction bonds mentioned in V.
86, p. 1481, 811,000 has been disposed of as follows: $7,000
to tfm. Central Savings Bank of Denver and $4.000 to H. G.
Weasle of Spearfish, So. Dalk.

Canton Union School District (P. 0. Canton), Ohio.—
Bond Sale.—On Dec. 15 the following 4%, 20-year bonds
offered on that day (V. 87, p. 1372), were awarded to Mae
Donald, McCoy & Co. of Chicago at 102.30—a basis of about
3.835%: $22,500 for alterations and fire escapes and $37,500
for building additions to the sehool, The bids repeived
were as follows:

MacDonald. McCos® & CoCh$61,380 00| Harry E. Fife: Canton.. 561,140 76
Western- Germanilk Oln. 81,374 00| Barto,Scots & Ca,,Colum. 61,087 50
Dayvles-Bertram Co., Clne 61,306 00| IMeld, Longstreth &Co,Oln 61,006 U0
Breed & Harrison, Cln.. - 61,278 00| Hayden, Anller & Co,Cley. 40,087 00
Well, Roth & Co., Cin... 01,210 00]Central Trust & Safe De-
G5 Dentson&Co.,Cleve: - 61,218 20 posit Co., Clnelnnatl.. .

Denomination $1,000. Date Dee, 15 1808,
semi-nonual.

Carroll County (P, O. Delphi), Ind.—RBond Sale.—J. I,
Wild & Co, of Indinnapolis,offering par,were the successful
bidders for the following 4149 highway-building bonds:
56,800 Roek Creek Township bonds, dated Oct, 15 1008,

3,000 Jetferson Township bonds, dated Sept. 7 18508,
2,000 Carrpliten Township bonds, dated Oct. 15 1908,

Maturity part each six months from one to ten years in-
clusive.

Carthage School District (P. 0. Oarthage), Minar County,
8o, Dak.—Bond Ofjering,—Proposals will be received until
10 8. w. Dee. 21 by E. B, Paltorn, President Board of
Edueation, for 87,000 69 school-building bonds. Au-
thority eleetion held Nov. 10 1908, Interest semi-annual,
Muturity part in 5, 10, 15 and 20 years.

Chicopea, Mass.—Note Sale.—We have just been in-
formed that on Sept. 4 the $13.000 (not $12,000, a& at first
reported) notes for the construetion and equipment of the
Manual Training: School, were awarded to the American
Banking Co. ns 4s. :

Olinton, Worcester County, Mass.—Bond Sale.—On
Dec. 17 the $120,000 457 1-20-year (serial) coupon town-
hall-construetion bonds dited Jan, 1 1909 and deseribed
in V. 87, p. 1559, were awarded to E. M\ Farnsworth & Co,
of Boston at 104.44—a basis of about 3.4029;. The other
bidders were as follows:

Clnton Sav. Bk, Clinton.. 104,25 | Estabrook & Co,, Boston._ 103,063
N W. Harrle & Co., Boston. 104.143 | Crooker &I'isher, Boston. . 108,
Fl. L. Day & Co., Hoston.- 104,000 [ E. H.Rolling & Ca., Bos. 103,
Jackson & Curtls, Boston. - -104.07 | Mertill,Oldham & Co., Mos 1033
Blodget, Merritt & Co., Bos_ 104,047 | Lee, Higginson & Co.. Bos. - 106,
Moftatde White, New York-.104.035 | 0. E. Denlson & Co., Hos._103.
Blike Bros, & Co., Hoston. 104,027 [ A, B, Leach & Co;, Hostan. 10427
Perry, Coflln & Bury, Bos..103:807 | Konntze Hros., Now York.105.16
Parkinson & Burr, Boston. 103,71 |Ameriean Banlklog Co...._ 102700

Clinton County (P. O. Frankfort), Ind.—Hond Sale.—The
following 41529 highway-building bonds have been awnrded
to J. F. Wild & Co. of Indinnnpolis at par; $4 480 of Jackson
Township; 33,360 of Owen and Ross townships; $2,320 of
Sugar Creek Township, and 2,080 of Monroe Township.
Idite Aug. 5 1008,  Maturity part each six months from one
to ten years inelusive,

Concordia Parish School Districts Nos. 1 and 2, La.—
Bond Sales.—The Secretary and Superintendent of Board
of 8chool Trustees informs us that on March 16 the $300
Distriet No. 1 and the $1,200 District No. 2 5% bonds
offered without success in 1807 were awarded to J. i;. Dagg
at 95. The former issue is in denomination of $300, while
the latter issue is in denomination of $600. Date July 1
1607, Interest annual. Mabturity 8900 on July 1 1909
and $0600 on July 1 1910.

Corpus' Christi, Nueces Oounty, Tex.—No Action Yel
Taken.—A létter received on Dée, 18 from the City Secre-
tary stutes that the $37,000 5% 10-40-year {optional) water-
works-plant-construction bonds voted on Oct. 27 (V. 87, p.
1255) are in the hands of the Attorney General awaiting
his approval.

Covington, Tipton Oounty, Tenn.—Hond Sale.—We have
just been advised that during the month of June the £15,000
6%, coupon sewer-construction bands were awnrded to A, B.
Leach & Co. of Chicago at 106, These sceurities were offered
without success (V. 86, p. 182) a5 55. Denomination $500.
Date May 1 1908. Interest semi-nnnual, Maturity on May
1 as follows: $3,000 in 1918, 85,000 in 1928 and 87,000 in
1938.

Oovington School District (P. 0. Oovington), Esnton
County, Ky.—Bond Sale.—On Dee. 11 the 875,000 49, cou-
pon school-building bonds described in V. 87, p. 1492, were

Ma -

690,328 00
Interest
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awarded to the German National Bank of Covington at 101.25
and acerued interest. Maturity 230,000 in ten years, $30,-
000 in twenty vears, subject to call after fifteen years, and
$15,000 in twenty-five years, subject to call after twenty
years.

Dacatur, Morgan County, Ala.—Bonds Offered by Bankers.
—Francis, Bros. & Co. of St. Louis are offering for sale
$33,000 59, 20-yenr refunding bonds. These securities
are part of an authorized issue of 860,000 bonds, of wlich
$58,000 have been sold. Denomination $500. Date July 1
1908, Interest semi-annually at the National Bank of
Commerce in New York City. Total debt, this issue of
£60,000 bonds. Assessed valuation for 1907 $1,600,000,
Real valuation for 1908 (estimated) 32,000,000,

Deacatur Township (P. 0. Greensburg), Ind,—Bond Sale.
—An issue of $4,720 4199 bighway-building bonds of Marion
Townstip has been disposed of at par., J. IF. Wild & Co.
of Indinnapolis were the successful bidders. Date July 15
1908. Maturity part each six months from one to ten years
inelusive.

Douglas County (P. O, Station A, Superior), Wis,—Band
Offering.—Fropogals will be received until 12 m. Dee. 21 by
Charles L. Flagstad, County Clerk, for 535,000 4149, gold
coupon asylum bonds. Authority Section 603, Revised
Btatutes. Denominations $300 and $250. Date Jan. 2
1909. Interest semi-unnually at the Courity Treasurer’s
office. Maturity $1,750 yearly for twenty years. Bonds
are free from all taxes.

Dunmore School District (P. 0. Scranton), Lackawanna
County, Pa.—Bond Sale.—E. H. Rollins & Sons of Boston
were the successful bidders on Dee. 5 for the $80,000 4159
coupon (with privilege of registration) funding and Ligh-
school-building honds deseribed in V. 87, p. 1436,  Ma turity
on Sept. 1 as follows: 83,000 yearly from 1909 to 1928 in-
clusive and 85,000 yearly from 1929 to 1932 inclusive.

El Centro, Imperial Oounty, Cal,—Bond Sale.—The State
of California was the successful ond only bidder on Dec. 8
for the $40,000 5% 1-20-year (serial) septic-sewer bonds,
dated Nov. 1 1908 and described in V. 87, p. 1373. The
price paid was par and accrued interest.

Ellendale, Dickey County, N. D.—Bond Offering.—Pro-
posals will be received until 8 p. m. Dec. 21 by John King,
City Auditor, for $6,000 6%, coupon water bonds., Authority
Chapter 30, Section 2678, Revised Codes 1905, Denomina-
tion $3,000. Date Jan. 1 1909. Interest annunlly at Ellen-
dale. Maturity $3,000 on Jan. 1 1924 and $3,000 on Jan. 1
1029, Bonda are tax-exempt. Certified check for $500,
payable to the “City of Ellendale,” is required.

Emporia, Ean.—Bond Sale.—The $10,000 4149 20-year
conpon electric-light bonds dated July 1 1908 and offered
without success on July 20 (V. 87, p. 302) have been disposed
of to loesl investors at par and acerued interest.

Essex County (P. 0. Salem), Mass,—Note Offering.—Pro-
posals will be received until 11 a. m. Dee. 21 by Commis-
sioners of Essex County for the discount of 872,000 renewnl
notes. Authority Chapter 371 of Acts of 1903 and Chapter
254 of Acts of 1905. Date Dec. 21 1908, _M};[,urit,y June
21 1909,

Fairmont School District No. 19 (P. O. Fairmont), Fill-
more Oounty, Neb.—Bond Sale.—On Dee. 1 the 827,500 5%,
coupon school-building bonds deseribed in V. 87, p. 1873,
were awarded to the State of Nebragka at 104 and acerued
interest. Following is & list of the bids received:

Nebraska-<...-. 2 1| Jolin Nuveen 0. 827,
(\s\tfnltf Errlr‘:ﬂ.l;n:?rka Llnncln‘zg:ﬁgg ii;:! {Tn.l.‘\t.Stml(lnmk&{i‘,‘ou..Cl\lillﬁns.%%ji!i?) gg

Harrld Tr. & Sav. Bk, Chle.27.800 00| Trowbridge & NiverCo.,Ch, 27,527 00
8. A. Eean, Chloago 27,748 50| Otls & Hough, Cleveland, 27,500 00

Maturity July 1 1928, subject to call as follows: £2,000
yearly on July 1 from 1913 to 1917 inclusive and all after
July 1 1918,

Florala, Oovington Oounty, Ala,—Bond Sale.—This town
has sold the $10,000 5%, 20-year water bonds mentioned in
V.87, p. 302.

Forrest, Livingston Oounty, IIl.—Bond Sale.—We are
advised that the First National Bank of Forrest was awarded
$2,200 6% 6-7-year (serial) improvement bonds on Aug. 1.
D{'nlominat-ifm $1,100. Date Aug. 1 1908. Interest an-
nual.

Franklin, Neb,—Bond Sale.—The $17,000 5% 5-20-yeuar
(optional) water-works bonds, the bids for which was re-
jeeted on Jan. 31 (V. 87, p. 434), were awarded during the
month of June, we have just been advised, to Spitzer & Co,
of Toledo.

Frazee School District No. 8 (P, 0. Frazee), Backer Uounty
an.—-{mnd Sale.—On Dec. 15 the Wells & Dickey Co.
of Detroit were awarded $12,000 5%, 10-year building bonds
ab 102,675 and seccrued interest.  Following are the bids;

Wells & DickeyCo, Minn.a512.331 00 |Coffin & Crawford, Chle--$12,180 00
Trowhrldge&NiverCo, Doy 12,875 001 F. 5. MetGran “*12120 g
7. M. Stoddard &Co. Minn. %2320 00} H. Coffln, Chlcs 120101 00
Minn, L. & Tr.Qo., MInn.*12.317 00 (John Nuveen & Co., Chle. 12,066 00
Unton [nvestmentCo, Min.=12,255 00| H, T, Holtz & Co,, Chic--*12,041 00
Bumpus- StevensCo..Det.*12,248 60| F. B, Hiteheook *12.010 00
S, AL Kean, Chteago- - .- 12,181 00|
*And accrued [nterest.

Denomination $1,000,
semi-annual,

Fruitvale School District, Alameda County, Oal.—Bond
Election.—1t is stated that an eleetion will be held to-day

Date Dee, 1 1008, Interest

I(Lleci. 19) fo vote on the question of issuing $100,000 sclmul
JOTCIR .,

Gallatin School District (P. 0. Gallatin), Daviess County,
Mo.—Bonds Withdraun from the Market.—The $15,000 47,
school-building bonds mentioned in V. 86, p. 182, have
been withdrawn from the market,

Glen Rock, (P, 0. Ridgewood), Bergen County, N. J.—
Bond Sale.—T} o 835,000 59 street and lLighwey grading
and maeadamizing bonds, offered without suceess on Mareh
10 (V. 86, p. 683), Lave been sold,

. Glouce_ster, N. d.—Bond Election.—On Dee. 22 0 proposi-
tion to issue $100,000 strect-improvement bonds will be
submitted to a vote of the people.

Granite, Greer County, Okla.—Bond Sule.—On Dec. 1
Johin Nuveen & Co, of Chicago were awnrded $20,000 69%
dU-year water-works bonds at 101.25. Denomination $1,-
000. Date Nov. 12 1908, Interest semi-nnnusl,

Grant County (P, O, Marion), Ind.—Hond Sale.—High-
wiy-construction bonds of Franklin Townsl ip to the smount
of 36,225 were recently awnrded to J. F. Wild & Co. of In-
dianapolis at par. The securities carry interest ot the wate
of 4}4%. Date Aug. 8 1908. Mafurity part each six
months from one to fen years inclusive.

Haddonfield, Camden County, N. J.— Bonids Not Sold.—
Up to Dec. 14 no sale had yet been made of the $100,000
49, water-loan honds for which proposals were asked until
Dee. 1. See V. 87, p. 1436, for & description of these
seeurities,

Hallettsville Independent School District (P. O. Halletts-
ville), Lavaca County, Tex.—Bonds Not Yet Sold.—Up to
Dee. 14 the $18,000 497, 5-85-year (optional) public-sehool-
building bonds offered without suceess on Feb. 1 (V. 86, p.
361) were still unsold.

Hamilton Oounty (P. O, Nobleaville), Ind.—Hond Sale.—
The following 414%, highway-construction bonds have been
disposed of at par to J. I'. Wild & Co, of Indisnapolis: $2,980
of Adnms Township dated July 16 1908 and $2,020 of Jack-
son Township dated May 16 1908. Maturity part each six
months from one to ten years inclusive.

Hampton, Franklin Oounty, Iowa.—Bond Sale.—An
issue of 59,250 paving bonds was disposed of on Nov. 24 to
Geo, M. Bechitel & Co. of Davenport on a 5% basis, De-
nomination 81,000. Date Dee. 1 1908, Interest semi-
annual.  Maturity part yearly for fen years.

Harrison Oounty (P. 0. Guifport), Miss.— Bond Sale.—
On Dee. 7 John Nuveen & Co. of Chicago paid par for the
$10,000 5%, 5-25-year (optional) convict-farm bonds de-
seribed in V., 87, p. 1373, There were no other bidders.

Haverhill, Essex County, Mass.—Bond Sale.—This city
has disposed of at private sale; it is stated, $39,000 4%
10-year municipal bonds,

Highland Gounty (P. 0. Hillsboro), Ohio.—Bond Sale.—
The 53,780 bonds (the unsold portion of the issue of $5,400
59 coupon road-improvement No. 35 bonds mentioned in
V. 86, p. 407) have been sold.

High Landing Township (P. 0. High Landing), Red Lake
County, Minn.—Bond Sale.—The $3,000 6% 10-year road
and bridge bonds offered on Nov. 14 (V. 87, p. 1256) were
awarded to J. A. Duffy, Cashier of the Merchants’ State
Bank of Red Lake Falls, at par. Denomination $1,000.
Date Nov. 14 1908. Interest annual.

Hot Springs School District (P. 0. Hot 8prings), Ark,—
Bond Sale.—This district has sold 810,000 6% 10-15-year
(optional) school-building bonds at 94 to the Wm. . Comp-
ton Bond & Mortgage Co. of St. Louis, Denominations
850, §100 and 8500, Date Oect. 1 1908, Intervst semi-
annual.

Hovland, Cook County, Minn,—Bonds Not Sold.—Bond
Offering.—No bids were received on Dee. § for the $10,000
69 coupon road and bridge bonds deseribed in V. 87, p.
1437, Proposals for these securities will be received at
any btime.

Howard County (P. 0. Eokomo), Ind.—Bond Sale,—An
issue of 34,600 4149, Harrizon Township highway-building
bonds was recently bought by J. I, Wild & Co. of Indinnapo-
lis at par. Date July 6 1908, Maturity part eaclh six
montl s from one to ten years inelusive.,

Huntington Union Free School District No. 3 (P. 0.
Huntington), Sufiolk Oounty, N. ¥.—Bond Sal¢e.—On Deo.
17 N. W. Halsey & Co. of New York City purchased at
103.082 and accrued interest the 308 500 41497 grammar
and high-school-building bonds described in V. 87, p. 1492,
The [ollowing bids were received;

N, W. Hitlgey & Co., N Y$101L 486 621G, M, Hahn, New York.$00,854 00
Ferrls l'f White, N. ¥... 100,820 00| Edm. Seymour& Co. ,N:Y 00,814 00
W. N, Coler & Co, N. ¥- 100,400 00| W. J. Hayes & Sons, Cley. 00,112 00
R, M. Grant & Co., N. Y. 100,141 00

Maturity on Dec. 1 as follows: $4,000 yearly from 1915 to
1938 inclusive and $2,500 in 1939.

Idaho Irrigation District (P, 0. Idaho Falls), Bingham
County, Idaho.—PBond Sale.—The $3.0,000 6% coupon
bonds mentioned in V. 86, p. 1605, were taken at par on
Sept: 1 by the Idaho Canal & Improvement Co. in payment
for canal property.

Irvington (P. O, Newark), Easex Oounty, N. J.—BHond
Sale.—0Un Dec. 16 A. B. Leach & Co. of New York City
were awarded the $55,000 414% 30-year goupon or regis-
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tered (at option of holder) sewer bonds, a deseription of
which was given in V. 87, p. 15659, at 107.14 and acerued
interest—a basis of about 4.2799%. Following are the bids:
A.B. Leach & Co., N, Y. ...107.14 [0'Connor & Kaller, N, Y. ..105.190
J. D, Everitt & Co., N. Y--_107.077| Merchants' Nat. Bank, New'k104.65

Kountee Bros,, New York. 106,01 |Irviogton Nat.Bk,, Irvington 104.22

J. 8. Rippel, Newark.._._..106.16 |H; L, Orawford & Co., N, Y.103.813
R. M, Grant & Co,, N, Y.-. 105,321

The bonds are dated Jan. 1 1909,

Ithaca, N. ¥.—Bond Sale.—According to reports the Water
Board dsposed of $14,000 5-30-year (optional) bonds on
Dec. 14 to the Ithaca SBavings Bank of Ithaca.

Iva School District No, 44 (P, O, Iva), So. Car.—BHond
Sale.—The $10,000 69 20-year coupon building bonds
offered on Nov. 25 (V. 87, p. 1314) have been purchased
by John Nuveen & Co. of Chieago at 105.62 and acerued
interest. TFollowing are the bids:

John NWuveen & Co., ()I}Inwu.sm.t‘:ﬁz‘ﬂurﬂn & Crawford, Chleago.$10,156

Robinson-Humphrey Co., AtL10,425] Robert 13, Davies, Chleago.. 10,1460
Q. H. Colfn, Chleago 10,201 | First Nat. Bank, Cleveland. . 10,000

Juniata, Blair County, Pa.—BLonds to be Offered Shortly . —
The borough Clerk advises us, under date of Dec.17, that the
following 595 10-30-year (optional) bonds voted on Nov. 3
(V. 87, p. 1314) are now in the hands of the printer and will
be ready to place on the market some time in Jan, 1000:
$13,000 for water extensions $12,000 for general purposes
and $5,000 for street and highway bmprovements.

Kangas Oity, Mo.—Bond Offering.—Proposals will be
received until 10 a. ni. Jan. 4 1909 by Thomas T. Crittenden
Jr., Mayor, and Gus Pearson, City Comptroller, for $250,000
49 wgoupon market-improvement bonds, Denomination
$1,000. Date Jan. 1 1904, Interest semi-annually at the
City Treasurer’s office, or at the Oriental National Bank in
New York City, at option of the purchaser. Maturity
Jan. 1 1924. Bid to be made on a blank form furnished
by the City Comptroller and be accompanied by a certified
check for 29, of bonds bid for, drawn on a national bank
doing business in Kansas City and made payable to the
said City Comptroller. Bonds will be delivered on Jan. 20
1909. The legality of the bonds has been approved by
Dillon & Hubbard of New York City, a copy of whose
opinion will be delivered to the purchaser.

The official nolice of this bond offering will be found amonyg
the advertisements elsewhere in this Department,

Lackawanna County (P, 0, Scranton), Pa.—Bond Sale.—
An issue of $180,000 49, 30-year coupon funding bonds

was digposed of on Dec. 10 fo N. W. Halsey & Co. of New
York City at 104.08 and accrued interest—a basis of about

3.7729%,. Denomination Date: Dee,

Interest semi-annual.

Latonia, Ky.—Bond Sale.—Dispatches state that $50,000
5?; 20-year sewer bonds have been sold to Seasongood &
Mayer of Cincinnati at 104,486,

Lawrence, Mass.—Honds Not Sold.—A letter received
by us on Dee. 7 states that no sward has yet been made of
the $14,000 hospital and the $40,000 street 4%, bonds men-
tioned in V. 87, p. 1191,

Bond O,'{crr'uy.~—_l’m[)0m!s will be received until 12 m.
Dee. 21 by B. T, O'Connell, City Treasurer, for $150,000 4%,
coupon “City Debt Loan' bonds: Denomination $1,000,
Date Dec. 1 1908. Interest semi-annually at the Iliot
National Bank of Boston., Maturity $15,000 yearly on
Dee. 1 from 1909 to 1018 inclusive. Bonds will be certified
ag to genuineness by the City Trust Co. of Boston, The
legnlity of the issue has been approved by Storey, Thorndike,
Palmer & Thayer of Boston, a capy of whose opinion will be
delivered to the purchaser.

Lawton School District (P, 0, Lawton), Okla,—Bond
Sale,~The §100,000 5% 20~year school-building bonds
offered on Dec. 1 (V. 87, p. 1315) were awarded to Farson,
Son & Co. of Chicago for $5102,808 85 and acerued interest,
amounting to $729 12, Bonds are dated Jan. 1 1909.

Los Angeles County (P, O. Los Angeles), Oal.—Correction.
—We are adviged that the nmount of 4 149 6-40-year gsnl‘ia[
old bighway bonds recently awarded to B, H. Rolling &
ons of San Francigeo was 51,050,000, and not £1,000,000
asg reported in V., 87, p. 1403, The price pald was 104.775
—a basis of about 41769, \

Madison County (P. O, Anderson), Ind.—Bond Sale,.—
J. 1. Wild & Co. of Indianapolis have bought the following
45«50% highwiy-building bonds at par:

37,000 Monroe Township bonds, dated Oot. 16 1008.

6,120 Lafayette Township bonds, dated Oct, 16 1008,
8,180 Pipe Creek Township bands, dated Aug, 15 1008,

he aboye bonds mature part each six months from one
to ten years inclusive. f

Madison County (P. 0. London), Ohio.—Bond Sule.—0On
Dee, 14 four issues of 5% diteh-construction bonds, aggre-
gating $13,200, were awarded to the Madizon National Bank
of London at 101.077. Following are the bids:

Madlson Natlonal Bank, London- ... . _____ _ ___ __ . ___ $13,461 00
Seasongood & Mayer, Cloclonatl. 13,408

0. B, Van Cleve... ... _. e
Farmers' Natlonal Dank, Plal 13,344 00
Bxohange Bank 13,260 00

Bids were also received from the Farmers” National Banlk of
Cleveland and Barto, Scott & Co, of Columbus. Date Jan.
11809, Inferest March and Sept. Maturity March 1914,

£1,000. 15 1908,

Maricopa Oounty School District No. 41, Aris.—Bond
Sale.—On Dec. 8 $3,000 7%, 20-year gold mmfmu school-
building bonds were sold to P. W. Butler of Phioenix for
83,125—the price thus being 104,166, A bid of $3,062 50
was also received from the Security Savings Bank & Trust
Co, of Toledo. Denomination $500. Date Nov. 4 1908,
Interest annually in Phioenix. Bonds are exempt from all
taxes. At o B i o el o

Marshall, Tex,—DBond Sale.—The $40,000 5%, strect-pav-
ing bonds registered by the Btate Comptroller on Oct. 31
(V. 87, p. 1256) have been disposed of to Spitzer & Co. of
Toledo. Denomination $1,000. Date July 1 1907. Ma-
furity July 1 18947, subject to call after ten years. Interest
semi-nnnual.

Martinsburg School District (P. 0. Martinsburg), Berkeley
Oounty, W. Va.—Bond Sale.—On Dec. 14 the 350,000 5%
building bonds described in V. 87, p. 1437, were awarded
to N. W. Harris & Co. of New York City at 104,934 and
neorued interest. A list of the bids received follows:
N.W.Harrs & Co. . N.Y-_552,407 00| Seasongood & Mayer, Clu.$31,328 50
Wni. R, Compton Hond & l:,I'J.DL'!'JlﬁOTl & Co., Cleve, 51,156 28

Mtge. Co,, St..Louls... 52,415 0013. A, Kean, Chlcago 51,025 00
Haker, Watts & Co,,} Balt 562125 00|Chnas. H. Cotfin, Chicago-- 81,001 00
Hambloton & Co., tJohn Nuveen & Co,, Chle. 50,085 00
Woodin, MeNear & Mooro, | Well, Roth & Co., Cln. .. 30,0858 00

ChICARD - acceecmei—a. 52,077 00| Farmers' & Merchants' Na-

Bumpus- Srovens Co., Det, 52,000 00|  tonal Bank, Fredericlk,
Man&mu[u.klﬂCa ¥ & Co,,Ch.51,880 Uﬁ\ Ml Soberontou dudana: VDR BY
Mer, & Farm. Bl Martingb.. 51,750 00| Henrjetta Hicks, Martinsh ab,100 00

* Ifor 86,000 bonds,

The bonds are dated Jan. 1 1900 and mature Jan. 1 1943,
but are subject to call after Jan. 1 1919. Denomination
$5600. Interest semi-annual.

Martinsville, Ind.—Bond Offering.—Reports state that
proposals will be received until 7 p. m. Dec. 23 by the City
Clerk for the $14,000 5% funding water-works bonds men-
tioned in V. 87, p. 1437.

Maury County (P. O. Oolumbia), Tenn.—Bids Rejected.—
All bids received on Dee. 15 for the $175,000 4%, coupon
road Londs deseribed in V. 87, p. 1437, were rejected.

Maywood 8chool District No. 46, Frontier County, Neb.—
Bond Sale.—The State Permanent School Fund has pur-
ehased 310,000 569 bonds of this district on a 4149, basis.

Mechanicsburg, Cumberland County, Pa.—Bonds Voled.—
A vote of 607 “for' to 300 “against’” was the result of an
elegtion held Dec. 15 to vote on the question of issuing the
$60,000 street-improvement bonds mentioned in V. 87, p.
1437.

Melrose (P, O. Station, Boston), Mass.—Bonds Voted.—
A vote of 1086 “for" to 807 “against’ the issuance of $3,000
497 20-year high-sehiool nddition bonds was the result of an
election held Dec. 3. These securities will be offered for
sale some time in the spring of 1909,

Memphis, Tenn.—Bond Offering.—Lacal papers report
that proposals will be receievd until Dee, 28 for the 81,009,500
405 coupon (with privilege of registration) refunding bonds,
bids for which were rejected (V. 87, p. 1560) on Dee. 10. &

Milton, Umatilla Oounty, Ore.—Bond O}'{‘crin ~—Pro-
sosals will be received until 12 m. Dee. 21 by W. lg Craig,

lity Recorder, for §15,000 5% coupon electric-light-plant-
improvement and extension bonds, Authority Article 5,
Section 15, City Churter; also vote of 137 to 2 at an election
held Nov, 23 1908, Denomination $1,000. Date Jan. 1
1909, Interest semi-annuslly at the City Treasurer’s
office. Maturity Jan. 1 1024, subject to eall after Jan, 1
1919. Bonds are tax exempt. Certificed check for $500,
payable ta the City Recorder, is required.

Montgomery County (P, O. Dayton), Ohio.—Bond Sale.—
On Dec. | the $3,600 49, Wenger Diteh construetion bonds,
for which bids were asked until Nov. 19 (V. 87, p. 1192),
were disposed of at private sale to the Dayton Savings Bank
& Trust Co. of Daylon at par and acerued interest.  Bonds
are dated Dee. 1 1908 and are in denominations of 2600.
Interest semi-annual,

Mt. Vernon, Westchester Uounty, N. ¥.—Bond Sale,—
The $30,000 4159 26-year registered sewerage-disposal-
works bonds described in V. 87, p. 1493, were bought on
Dec. 15:by A. B. Leach & Co, of New York City at 100.01
and acerued interest—a basis of about 3,0449;. The fol-
lowing bids were received:

A B, Leach & Co.. N, Y.-.-$32,703 | Adams & Co,, Now York....$32,022
N, W, Harrls & Co., N, ¥_.-- 32,043 | Dominlck & iJnminIck. N.Y. .‘I%.:gg

N. W, Halsey & Co., N. Y.c. 32,043 | W, N. Coler & Co.. N. Y
E. H, Rolllos & Sons, Boston 32,631 | R, M, Grant & Co., N. Y____ 32,408
32,400

Kountzs Bros., New York... 32,560| Wadsworth & W’r!gh't.. New
Farson, Son & Co., N. ¥.... 32,623| York

Muskogee School District (P, 0, Muskogee), Muskogee
Oounty, Okla.—Price Paid for Ronds.—A. J. MeMahon of
Oklahoma City paid par for the $200,000 414% 20-year

sthool bonds awarded him (V. 87, p. 1493) on Nov. 27.
Denomination 21,000,

Nashwauk BSchool District No, 8 (P. 0. Nashwauk
Itasca County, Minn,—Bond Sale.—An issue of $50,000 6%
10-year school-building bouds was disposed of on Dee. 12.
They were bought by F. B. Myers of Biwabik at 101. . Fol-
lowing are the bids: el

F. B. Myers, Blwablk $50,500| Wells & Dltkcg Co., Minn...$50.267
Seeur. 8. B. & Tr, Co,, Cin.. 60,387 |John Nuveen & Co., Chicago- 50,000
8. A, Eean, Chiea 80,300

bid ‘'was also received from the Minnesota Loan & Trust
Co. of Minneapolis. Denomination $1,000. Date Jan, 2
1909, Interest annual,
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New Albany, Union County, Miss.-—Bond Sale—The
$10,000 5%, coupon water and light bonds described in V. 87,
p. 1438, were awarded on Dee. 1 to the First National Bank
of this city at par and accrued interest. Maturity part
yvearly for twenty years.

Newburgh Heights (P. 0. Oleveland), Ohio.—Bond Sale.
—Weil, Roth & Co. of Cincinnati have bought the $5,000
5%, street-improvement bonds, proposals f[or which were
advertised until Nov. 12 (V. 87, p. 1113), at 110.56 and
aeerued interest.  Maturity Nov. 1 1928.

New York State.—SBond Sale.—The $5,000,000 4%, 50-
year gold registered or coupon highway-improvement bonds
offered by Comptroller Glynn on Dee. 17 (V. 87, p. 1438)
were over-subseribed more than seven and a half times, the
bids received aggresating 837,872,200, The fotal premium
received by the Stiate was $580,176 06, making the avernpge
price 111.6035—an income basis of about 3.5079%,. The
successiul bidders numbered 21, and their offers ranged from
1113291 to 113.025. The bids were as follows, those suc-
cessful being designated by means of an asterisk (%):

W.B.Bayre, Warwiok. #§1,000..113,025 | Kounizi Brog,, N, ¥
*: | allor any parth. ., 6,000,000, .110.771
| Bloget, Mottt &

g, Now York.. ..
People’s "Tryas  Co,,
Hrookiyn
Banocn 2. Eid

H00,000..110.31
Bcholle Broa., N. Y.

#25,000. .
JA« Gulon

25,000, . 200,000, 110,65
&, LU Trom
s 4 o 10
FUL 000 from
L7610 110.5
sme X000, 110
ofl 100000, 1IR3
T, 000 1T0.01
206,000 Trom
I Ty 1o 110,01
¥ '."" sobihy, Albaoy 1,000,000, 110, 4243
| Willtam SR de | 5, G0, DO from

dgo, |

Bkandla Iosur, Co.,
NewsYork. .. ...

* 10,000 .
Keeel Loowld Co,,}  *25,000.
New,York

LA weme [P 703 1o 110018
A Paddpek

Witertown .
¥

T e e S e Ay i

Langley &Lawrence, G000, L 100

New York......-

»]
SU5I000. 1
195000
#125,000_..

10LG00. L 100

1,000 100

L UG0. 100
O'Connor] & iakler,
New York. .- --- b
GO, U0 10
JUU L
ALY 1
LTI { Vgt
i Yom
Seeurity I Trust Co., } ~ £ | ti) 100
Roelester } 24 MH1L 111, 3 LY, - 10W,25
}

atlandl Bank,|
A

At |

W W) fromi
| o, LU, 15
WD 10 25

L0000 21RO
1056

AugistTBeImant &
Co. \New, York-.-

] #25,000.. ¥

Renskarf,™ Lyon &} *=5,000 8 | st 81007315, Hoan,
Co.iNewsYork...] #0000 Goldin, = Bachs &1
35000, LoiciNow York_ . |

*25 State Danl 'y, ¥

| wiy
| Hanuog P, Glgnn, Biln 10000,

| #s Las Lister, N, ¥ a5 000 Trom
. 108,01t 108,61
LIy Qo Lus
SO, D00 from
107t 10§
OO, 008 from
108,135 1o 108,75
10,000 108.5
10,000 1776
A000. . 108
00 10763
226,000 from
106,25 ta 108
2,000, 1076
; ¥ 2.000..107
WIlbue Nat. Bank,) (4,000 from
Onegnia, NoY. 0 103,01 10.107.01
= 6,000..107
7,000 2107125
25,000, . 107.03
25,000 - 106,07

Glfiman”" & Clucas,

New York..o.-o- Trust Co,,\

Cltizens
Dbt ez =
The TotersTuay fj

2000 .
*4,000- -

Amir, Whah,, D.Q
Ay Pu Adiis
.\Ilmm'i,...“...J
F. Wilinmes, Napies.

FirstNat. Dk, ,Canton

l-:d,N.Nmnnx.Bszn.

Albany, Tr. Co., Al *500,000. .
T LD, 000 2

Wiliam'T . Meredith, } 6,000, .
& Co,, New York.
'[IH),IHJI}_ i
100,000 .
200,000 -
TU0,000. .
00
; 100,00
[ Ly * 100,100 . -
100,000,
BeaboardINat.Bank,} 100,000, .100.76
100,000, 100,156
i 100,000, . 105,63
&5,000, 11175 |
5,000,111
. 5,000, 110,75
Unlon Trust Co.,"Al- 5.000._110.5 |
[ RS 5,000,110 |8oe. of the Friendiy
5,000, 100, 5 Sang of 8 niriek,
5,000,100 New-York.scceaon
5,000, 1085 | Willl Splegeiborg, N.Y
*5,000..111,556 |Thos L, LaMur, N Y. .
5000211056 |Frank N. Blowers,
5,000, _ 100,25 BIng Bmlon - ...
B.000. 108,55 | Raphsal Prager, N, ¥
100,000 111:626-| Mirs. Nab, Bk, Trog.
100,000, - 111,276 | KL, Griftin, Hobarg_. o
100,000 _ 111.000 | Francts A. Norman,
100,00022 110,760 | Washington, I, ©,
100,000, - 110,526 | O, M Cleveland, New-
100,000, .110.260 | DUE. - ceccnnana.
| Natfonal Spraker Bk,
Cunajolinein © (Bid
made fortAugustus
A8 s i i
Henry Pryor, § Roch-
esfer) eeennaan -
. L. Preston, Jordo
¥, 8t. Goar, N. Yo __.
¢, 1. Pollard, Bklyn,
Malden Lane Savings
Hank,”New York.. [10,000..101.25
Adam Nickel, N, ¥Y.. (5,000,101
Cyrus' E, Blood
Catakill - .. 2,000..100:5
Wiy, Martin,Cortlind 1,0002.100
People's Bk, Hamburg 5,000,100
Bank of Hammondspt: 5,000,100
J.C.O'Cnnl;g\;.‘?i’- Y& _ 6,000 .
Broadway & nEs
Trist Co., Cleyel'd  100%000.-100

Bonds Offered by Bankers.—In an adyertiserment on a pre-
ceding page the National City Bank and N. W, Harris & Co,,
both'of this city, are offering 2,350,000 of their allotment
&f thelabove bonds, Price will' be furnishied upon’applica-

on.

Jra

Farson, Bon"&"Co.,

NewyYork.

of New York..

The Aetnd Indemnity

Coy Now Yorka- o [25,000.-.107.04

Bpeneer Urask; & Co.,

Albnry . “=is 15.000..100.625
25,000, 101,88
25,000, . 106,74
100, G0 Fromi

100 12 1o L06.50

1,000..1056.756

WY ok
bin, NG Y

i:tlmrfn Joeoba, Platts-

10,000 .-105
5.000-.105.5
1/000.105.0624

1,000..104
110,000 . 104
00,000, 103,125,

2,000-5104

1,000..104

10,000 .103

HQ‘I":M & White, New )

OfK cenccccnnas

Natlonal ity Bank
and N, W.y'l-n\rrhl l‘2,333.000 awarded |
I' % Ca., Néw York at_111.5201
™ tall or any part) .. ]
o MO0, e S 117143
Klogs {ﬂnlf Trist| 250,000 from 3
Co,, Brooklyn....| 110,26t0111
Hirvey Fiak & Sona)§,000,000 from
and Flak & Robln-} 110,013 to
uo%h!:iw 'iorkdé. Yo 600§ 111,013
Eatal 5 o rom
poom Yorko..o.. '} “"ff,“o.“’ 111,29
New York. .. 11060 to 111,25
Stephen Sanford, Am-
Wﬂ T 100,000..110.5
N.Y. (all 0T none)L6,0000000. 110,334

3,000--103

50,000-.102.5
200..102,5

15,000..102.5

11,000 . 102

Norfolk, Va.—Bond Suale.—Reports state that $491,000

4% B0=year honds have been awarded to N. W. Harris &'Co.
of New York City at 95.04.
. North Arlingfon, Hudson County, N. J.—Bond Sale.—
I'he §25,000 41497 25-year coupon or registered water bonds
for wlnlr'.h bids were asked until Dee. 16 (V. 87, p. 1560) have
been disposed of to the North Hudson Trust Co. at 100.25.

Norwood (P. O. Cincinnati), Hamilton County, Ohioi—
Bond Gffering,—FProposals were asked for until 12 m. yes-
terday (Dee. I8) by L. H. Gebhart, City Auditor, for the
'.ulln\\'nur, 41408 bontls:

85,811 38 Warren Avenue macadam nssessment bonds dated Dee: 11008,

5,000 00 water-maln bonds, D day of sale, Interest seml-annual.
Matirrity twenty-five vears

4 SR N0 Glahe Avenus mocpdim assessment bonds dated Deo, 1 1008,

4,834 04 Hubtér Avenue maendam as

2,040 25 Siade Avenue macadam assessment honds dated Nov.10 1908,

4,085 70 ?l'::;hi!du Avenus macadam assessment bonds dated Nov.10

WA
4,000 31 Flunere Avenve macadim assessment honds dated Nov. 10 1008,
$1063 36 Statlon Avenue macadsmn assessment honds dated Nov: 10 1008.

The result of this offering was not known to us at the
hour of going to press,

In addition to the above,proposals will algo be received
until 12 m. Dee, 20 by L. H. Gebhart, City Auditor, for the
following bonde:
$2.804 00.4149% Sllver Street macadam assessment bondadated Do, 24 1008
00,000 00 4% Montgomery Ave. Imorovement (eley's portlon) bonds to

b dated on the day of sale.  Interest semb-anoual,  Ma-

o tarity twenty«ive years.  Denomloation $500.
10,002 404 5% Highland Avenne macadam bonds duted  Dec.. 24 1008

The nssessmont bonds mature part yearly from one to
ten years inclosive from date and the interest on the same
is payable annually.  The amount of the agsessment bonds
may e redpeed by the amount of assessments paid in cash
prior ta the date of sale.  Denomination $100. Bid to be
made o pgach issue sopsrately aod be accompanicd by &
gertified chook for 57 of bonds, madi payable to the City
Troasurer.  Porchaser to pay accrued interest.

Painesville, Ohio,—Hond Sule,—The Tollowing award
wis mide on Dee, 7 of the threo issues of 49, coupon bonds
dosgribed in V. 87, p. L494: the $15,000 city-hall bonds
(elue 1,600 pach six months from April 1 1917 to Qet 21
1921 inclusive) to Otis & Hough of Cloveland for $15,116°38,
the price thug being 100.7745, and the $1,000 stréet-improve-
menh bonds (due S500 o Aprl 1 19140 and $500 on Oct. 1
1014) and the 24,000 fire and police station bonds (due $1,000
ench gix months from April 1 1922 to Oct. 1 1923 inclusive)
to LI, J, Lyneh of Palnesville for $5,048 64—the price thus
being 100,97, Purchisers b0 pay acorudd intorost,

Palatka, Putnam Qounty, Fla.— Rond Offéring.—This oity
is offering for sale $50,000 59 coupon bonds.  Denomina-
tion $500. Interest May 1 and Nov. 1 in New York City.
Maturity 1842, subject to coll after 1922, B, 8, Crill is
Chairman of the Bourd of Boned Trustees.

Peoria Oounty (P, O, Peoria), Il.—Bond Offering.—Pro
posals will be received until 1 p, mw. Jan. 20 1909 by Osecar
Heinrich , County Cleck, for $240,000 49, refunding bonds
voted on Nov. 3. Denomivation $500, Date Mareh 1 1909,
Interest semi-annually at the office of the County Treasurer,
Maturity as follows: $40,000 “or any part thereof” on
Mareh 1 of eny yearafter 1009; 850,000 “orany part thereof”
on March 1 of any year after 1014; $70,000 “or any part
thereof™ on March 1 of any year after 1919; §80,000 “or any
part thereof” on March I of nny year after 1924, Certified
chieck for 69 of bid, payable to the County Clerk, is re-
quired. Delivery Muarch 1 1909 or within twenty days
thereafter.

Poland, Mahoning County, Ohio.—Hond Sale,—0On Dec.7
the 352,090 Main Street side-walk-construction asnd the
$1,600 street-improvement 5% coupon bonds deseribed
in V. 87, p, 1494, were awarded to the New Firat National
Bank of Columbus for $3,647 (101.587) and accrued interest.
A bid of 83,644 was also received from Hayden, Miller & Co.
of Clevelind while the Farmers' Deposit & Savings Banlk of
Poland offerec par. The $2,090 Main Street bonds mature
$400 yearly on Oct, 1 from 1910 to 1913 inclusive and $490
on Oct.1 1914, while the other issue matures $150 yearly
on Oct 1. from 1910 to 1919 inclusive.

Pontiac, Mich,—Bond Sale.—The $10,0000 5% 1-10-year
(serinl) coupon fire-department. bonds offered on Nov, 30
and deseribed in V. 87, p, 1375, have been purchased by
4A. Il.?;Leach & Co. of Chicago at 103,51—a basis of about

2829

Port Huron, 8t. Olair County, Mich.—Band Offering.—
Proposals will be received until 12 m. Dae¢. 23 by E. A. Cady,
City Comptroller, for $20,500 5%, repaving bonds. De-
nomination §500. DateJuly 1 1808. Interest semi-annual,
Maturity July 1 1918, -

Portemouth, Ohio.— Bond Sale.—Seasongood & Mayer of
Cineinnati, offering 100,438, were the successful bidders on
Dec. 15 for the $51,500 4% coupon street-improvement
assessment bonds deseribed in’ V., 87, p. 1488, A list of the
bidders follows:

Seasongood & Mayer, Cln. §51,725 76 0

Seourity Say. Bl & Trust " Well, Roth & Co,, Cincins 51,678 00
Co., Portamouth. ..... 51,600 00| Western-German  Bank,

First Nat. Bk., Porfamouths1,064 25| Clnelnnatl. .. ... .---- 61,511 60

Maturity on Dec. | asfollows: $1,500in 1909,/$5,000 yearly
from 1910 to 1915 inclusive, $6,000/in 1016 and $7,000'in
each of the yenrs 1917'and 1918,

Central Trust Co., OIndn-igi.Mi 0
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Rochester, N, ¥.—Temporary Loan.—On Dec. 17 this
city borrowed 875,000 from the Security Trust Co. of Ro-
chester at 3.87Y%, interest. Maturity June 17 1909,

Rolla School District (P. 0. Rolla), Phelps Uounty, Mo,—
Bond Sple.—A. (. Bdwards & Sons of 8. Louis inform s
that they liave purchased 87,500 59 10-20-year (optional)
gehool honds dated Jan, 2 1909,

Roge City, Ogemaw Oounty, Mich,—FBond Sale.—This ciby
recently awiarded 32,880 sewér dnd §1,920 streel 69 20-year
bonds to W, A. Hamlin & Co.of Detroit af par. The sower
bonds are in denominations of §1,000 and $880, while the
street_honds are in denominations of 1,000 and $920,
Date Dee, 1 1908. Inferest semi-annusal,

San Diego, San Diego Gounty, Oal.—Rond Sale.— A ccord-
ing to repovts 865,000 fire bondg have been bought by the
Rudolph Kleybolte Co., Ine., of Chicago,

Savannah, Ga.—Corvecled Delit Stalement.—An.  prrar
ocourred in the statement of the debt of this city as pub-
lished in our State snd City Beotion for Nov. 28. The
$2,483 000 49 bonds disposed of on Qct. 15 (V. 87,
1115) were stated in o way that might give the impressi
that they constituted an addition to the previously existing
debt. 'I'his is not so. The new bonds. though =old, will
not he delivered until Feli. I 1909 and the proceeds will bo
used to retire fhe $2,628,500 58 wihich then mature. Helow
we give tlie debl statement ns it sliould fiave been printed;
LOANS— When Dus | Old Bonds,

Redemption Bonds, 5 et BN N0 vt wa s u U
85170 Q-F 0. -‘".",h II II:IJrIJ'._:_I;UNlJ. DEBT Scpt ) 100888 801,850

e 3|

Snyder, Dodge County, Neb.—Hond Sale—0On Dec, 8
John Nuvean & Co. of Clieiape wore awirded the 88,000 59,
5-20-yedr (optional) wafer-system-improvément bonids de-
seribed in V. 87, p, 1404, for $0,025—tlie price thus being
100.277. A bid of 80,000 was alse received from S, A,
Kean of Chicngo.

Steubenville, Ohio.—Bond Sale.—The %14 000 4149,
S-yenr caupon Steubenville and Mingo Roud imnprovemen
bonds deseribed in V., 87, p. 1661, were s wirded on Beo. 16
to Thomas Johingon of Sieubenville a4 102 507 —a bagis of
about 3.943%. The bids roceivied were ns follows:

Thomas Johnson, Steub . $14,351 00] Cleveland Trust o Oley,
Cent, T'r. & Sala | T avies-Hortram-Gow, Ol

Cinelnnati 14310 2015, Kuht & Sous, Ofn. ... -

B - Otly & Hough, Cleveland.

14,808 b0l Fleld, Longstreth & Co.,
Cinelonatt

Savings & Trusy
10

[
N Jerman Bk, Cin,
yeott & Co., Col. ., v Kleybolte Cou, 1t
Miller &Co,, Clov. 14,205 B0 [ New First Nat, B
hod& Co.. Clnel. B3 N0V T Finys & 8 Clev.
C. E, Dennlaon & Co,, Clav. 14,260 46 Murrgy & o, Clnelnnat].
Seasongood & Mayer, Cin. 14, 20

Tipten Oounty (P. 0. Tipton), Ind.—Bond Salo—i1.
Wild & Co. of Indisnipolis recently bought $2,940 q1a 07
Liberty Townshlp highway-constriiction = honds st Ly,
Date Sept. 1 1908. Maturity part esch gix months fram
one to ten years inclusive,

Troy, N, Y.—Bund Sale.—On Dec. 11 the tliree fssucs of
434 % 1-20-year (serinl) registored bonds deseribed n V. 87,
p. 1561, wera awnrded to Fenwick & Rogerson of New York
City. Purchaser to pay acorned interest. A list of the bids
received follows:

$40,000

$10.000.08° §20.083.47

106,26
108.171
104,90

LOA.GE
108,040
104,803

Funwlck & Rogerson, New York... .
Unlon Natlonal Bank, Troy. . -
Farson, Son & (Co,, New York. .
Colimbln Trust Co., New York. -

B, H. Rollins & Sons, Boston 1 e
Kountze Hrod,, New York. . ... .o.oo.-104 §8 104,58
J. 8. Hache & Co,, New York. TG0
O'Connor & Kahler, New Yorl = 104 104,130
R. M, Grant & Co., New Yori. . 4,288 104,252
N. W, Halsey & Co,, New. York A, 103,781
Mofrat & White. New York. . 4. 1 d 210
W. N. Coler & Co., New York.

O, E. Denlson & Co., Boston. ... .-

E, D, Shepard & Co., New York. .. :
H. W. Gordinler, Sinking Fund Tros n, nar
AT, Smith, Treasurer of Penslon Fiinds DHir par

Ventnor City (P. 0. Atlantic Oity), N.J.—Bond Salé—
According to reports, $25,500 37 d0-year water and sewer
bonds offered on Des. 16 werd sold ‘at 100 51 to Wurts,
Dulles & Co, of Philndelphin, Interest semi-an nual,

Vogler Independent School District (P, O, Mineola), Mills
Oounty, Iowa,—Bond Sale.—An issue of $4,500 5% sehvol-
building bonds has been disposed of. Tle Mills County
German Bank of Mineola wis the suceesshl bidder, pay-
Ing par. Denomination $450. Interest Nov. 1.

Washington County (P. 0, Balem), Ind.—Bond Sale.—
Posey Township 435 % highway-building bonds aggeregn ting
$2,168 have been awirded to J. F, Wild & Co.of Indianapolis
at par, The seeurities are dated June 1 1908 and mafure
part each six months from one to ten years inclusive.,

West End (P. O, Birmingham), Ala,— Bids Rejected, —All
bids raecived on Nov. 24 for the 825.000 school and $10,000
city=hall and fire-depuartment 59 20-year bonds degeribed
in V.87, p. 1440, were refoctad, Up to Dee. 7 no award had
yet been made of these seourities.

West Homestead (P. 0. Homestead), Allegheny Oounty,
Pa.—Bond Sale.—We see it stated that $25,000 41597 996
year (serial) funding and fire-nlarm-system honds have been
sold

Wilcox School District No. 62 (B, 0. Wilcox), Eearney.
Oounty, Neb.—Hond Sale—The State Permanent School
Fund haa erchnscd the $9,973 6% building bonds due
Jan. 11020, offered on Nav. 24. See V. 87, p. 1377, for
description of these securities.

104,94

Wright County (P. 0. Clarion), Towa.—Bond Sale,—Geo.
M. Beoliteél & Co. of Da venport have heen nwarded $35,000
bonds,

Yoakum Oounty, Tex.—Bond'Sale.—On Dec. 12 the State
School Fund porelsed 1,500 6% b6-20-year (optional)
court-house honds on & 4,109 hasis,

Hopds llegistered . —On Nov. 30 the
registergd an dssue of S$6.000 5%
conrt-lonke bhonds,

Yonkers, N. ¥.—Bond Sale.—Tt is stated that the 850,000
1-20-year  (serial) oity-hall and (he $100,000 1-10-year
(serinl) assessment 41697 bonds deseribed in V. 87, p. 1563,
were awarded on Deel 15 to E. H. Rollins & Sons of Boston

State  Comptroller
a-dl-year (optional)

| ab 104.555 and 102.333 respectively.

York, Pa.—Loun Blection.—Loeal papers report thab at
the coming spring election a proposition to borraw $425,000
to complete the sanitary sewer system will be submitted to a8
vote of the people.

Youngstown, Ohio.—Bond r};‘;‘cn’ng.—l’mpnmIs will be
received 1ntil 2 p. m. Dee, 21 by William 1. Davies, City
Auditor, for the [ollowing 5% bonds:
$2,000 Amdrows Ave. Improvemient honds.

1010 sl -31,000 00 Got, 11011,

760 sehool-atrcet-tmprovemint bonds.  Maturlty Oet, 1 1011,

8,230 sldewnlk-donstruction bonds.  Maturity $1,040 yearly on'Qct. 1
Tram 1010 to 1914 Ipclusive,

In‘nddition to'the shove, proposals will also he received
until 2 p,om, Jon. 1L 1909 by Willism I. Da vies, City Auditor,
for fhe following 5% bonds:

554,800 Mmpravement (olty's portion) Donds,
Oete 1 Trom F010 Lo 1814 ineliistve.
800 Lilnden Ave, sewer-gutlet boniis, Maturity Oct, 1 1010,

The fivst three issues will he dated Dee. 28 1908 and the
lasfi two Jan, 181909,  Interest gemi-annually at the office
of the City Tressurer. Purchasers must he prepared to take
the bonds sold on Dee, 21 not lnter than Dec, 28'4nd the
athers ot later than Jan, 18 1904, {lje money Lo be delivered
atone of the banls in Youngstown or ot the City Trensurer’s
office.  Each bid must be made on eich block of bonds
geparately and must be gecompiinied by o certified clieck on
i nationn] hank for 297 6f the bonds bid for; payvable to the
City T'rensurer.

Zavslla County Oommon School District, Tex.—Bond
Sale —~We nre advisod thint the e of 36,500 4149 20-year
sehool-house bonds reristeréd by the Stite Comptroller on
Oat, 13 (V. 87, p. 1117) will b purchised by the Zavalla
County Perminent Sclinol Fund.

e e i

Maturity. $1,000 on Oct. 1

Maturity $1.160 yearly on

Canada, its Provinces and Municipalities.

Berlin, Ont.—Débendure Sale—THe following 5%, dehen-
tiresdinve been swarded to the Dominion Secyuritios Corpora-
tion, Lid., of Toronto:

31,465 dralname debentures, maturing part yearly for twenty. years,
T2 local-limprovement debeirures, matuelng port yearly 1or ten yodrs.

Buckingham, Que.— Debenture Offering, —Further dotails
are at hind rolstive to the offering on Jun. 5 1909 of the
$67.000 5% coupon funding debentures mentioned in V. 87,
p- 1496, Proposals for these dehen tures will ‘be received
until 12 m. on thatday by F. M. Ciorman, Secretary-Treas-
urer: Denomination £1,000. Dite May 1 1908. 'Interest
semi-nnnually at the Bank of Montreal in Buckingham.
Maturity May 1 1938, Debentures are froe from a toxis,
Debenture debt, including this i sue, $94,500. Floating
dobyb (mdditionnl), 80,384 20,  Astessed viluation for 1907,
$502,684.

East Nissouri Township, Ont.— Debenture Sale.—Geo. A
Stimson & Co, of Toronto have been awirded $20,000 49,
railroad-iid bonds. mituring parg yearly for twenty years,

Galt, Ont.—Debentura Solo—The Dominion Seourities
Corpamtion, Lt of Torovto recently purchased $7,000
414% 20-year coupon park debentures. Interost annual.

Hamilton, Ont.—Debenture Elsetion —Propositions  to
issue debentnres for the following purposes will he sulymitted
to a vate of tlre people on Jan. 4 1909; $300,000 for permas
nent rondwiys and $65.000 for sewers

Humboldt, Sask,—Purchasers of Debentures,—The Becre-
tary-Trengurer informs ve that Nuy & James of Regina were
the purchasers of the 87,500 69 witer-supply and  fire-
profection debentures disposed of on Nov, 6. The price
paid was 102

London, Ont.—Debinture Election.—An election will bhe
beld Jun. 4 1909 to vote on propositions to issue the following
debenfures:

50,000 4459 debentures for the nrection and equipment of free publle
SWwimming baithe,
4,000 4 4 % publie play-rrounds debentures,

441,000 45 %5 watkrsw lfll.'?i.‘l dehantilres
5,000 414 % debentures for o hospital for consumptives,

Ma turity June 30 1930,

MacLeod, Alberta.—Debenture Sale—An issne of £55,00
5% 40-year water-works and electric-light dehentures has
been dispoged of. The Dominion Securities CUorporation,
Ltd., of "‘umnto wiis the suceessful bidder,

Moose Jaw, Sask.—Debenture Sale.—On Dea, 10 Wood,
Gundy. & Co. of Toronto purchased $105,000 59, 40-year
debentures for a collegiate institute, fire-hall and for the
extension of the sewer and water-works system at 102.83—
a basis of about 4.84%,. Denomination to suit purchaser
Date Dec. 25 1908. Interest annual,
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New Liskeard, Ont,—Debentures Not Sold.—Up to Dec. 11
no gale had yvet been made of the 315,000 5%, water-works
gystem debentures deseribed in V. 87, p. 1197

North Toronto, Ont,— Debenture Sale.—A. E. Ames & Co.
of Toronto were the successful bidders for $5,000 5% school
debentures. Interest semi-annual. Maturity part yearly
for thirty years.

Oalkwood School District No. 439 (P. 0. Oak Lake), Man.
— Debenture Sale—The Manitoba Life Insurance Co. has
purchased the $4,000 5% coupon school-addition deben-
tures described in V. 87, p. 1197, at 94.875. Interest
annually at the Merchants’ Bank of Oak Lake. Maturity

art yearly for fifteen years, beginning six years from date.
%ebenburea are tax-exempt.

Ottawa, Ont.—Debenture O]jering.—Propogals will be re-
seived until 12 m, Jan. 28 1909 by the Chairman Board of
Control for $966,940 80 49, debentures. Denomination to
suit purchaser. Interest Jan. 1 and July 1. 'The bonds ecan
be made payable in Ottawa, New York or London at option
of purchaser. Maturity “about $445,000 are for twenty
vears, about $417,000 for thirty years and about $105,000
for forty years.” Bid to be made ona blank form furnished
by the City Treasurer and be accompanied by a marked
check for $5,000. Purchaser to pay accrued interest. De-
bentures will be delivered in Ottawa by Mareh 31 1909.
Napoleon Champagne is Mayor.

The official nolice of this debenture offering will be found
among the advertisements glsewhere in this Department.

Ponoka, Alberta,—Debentures Withdrawn from the Market.
—An issue of $2,500 debentures which this place has been
offering for sale lias been withdrawn from the market.

Portage La Prairie, Man,—Debenture Sals.—An issue of
$55,000 5%, debentures has been awarded, it is stated, to
Wood, Gundy & Co. of Toronto.

tm'."r}‘nhn.ll-impmvmnent debentures. Interest annually at
the Town Treasurer’s office. Maturity part yearly on Dec.
31 from 1909 to 1918 inclusive.

Souris, Man.— Debenture Sale,—Reports state that Wood,
Gundy & Co. of Toronto have been awarded $6,800 5%, de-
hentures.

Southampton, Ont.—Debenture Sale.—The following 5%
debentures have been bought by Geo. A. Stimson & Co. of
l'oronto: $1,424 for loecal improvements made payable part
yearly for 20 years and $1,025 for school purposes made
paynble part yéarly for ten years.

Sudbury, Ont,—Debenture Sale.—An issue of $35,000 5%
school debentures has been disposed of to Wm, C. Brent of
Foronto. Maturity part yearly for thirty years.

. Tegswat&r.‘ Ont.— Debenture Sale.—The Dominion Becuri-
ties Corporation, Ltd., of Toronto has been awarded $5,000
57, 10-year coupon debentures issued as a loan to a local
industry.

Trenton, Ont.—Debenture Offering.—Proposals will be re-
ccwr;-.d_ up to Dec. 28 by J. W. Delany, Town Treasurer, for
$28,267 34 5% debentures maturing part yearly for thirty
y(.':ll’.‘i.

. Uxbridge, Ont.—Debenture Sale.—The Ontario Securities
Co . of Toronto recently purchased $23,500 5%, consolidation-
debt debentures due part yearly for thirty years.

Wast'.fxlle, N. 8,—Debenture Sale.—The Ontario Securities
Co. of Toronto is reported as being the purchiaser of $7,000
4149, debentures.

Windsor, Ont.—Debenture Eleclion.—An election will be
held Jan. 4 1909 fo vote on the question of issuing 29,000 5%,
public-park debentures, mafuring part yearly for twenty
years. .

Debenture Sale.—This city recently awarded $15,000 5%
o0-year debentures to Wood, Gundy & Co. of Toronto.

Wollville, N. 8.—Debentures Not Saold.—The Town Clerk
advises us under date of Dee. 10 that $2,000 497 coupon
electric-liglit debentures, for which bids were asked unfil

arnia, Ont.—Debenture Election.—An election will be
Weld Jan, 4 1909 to vote on the question of issuing $5,500 5%

payable in Wolfvill

Dee. 1, were still unsold.

Denomination $1,000, Interest
Debentures are tax-exempb.

G.
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NEW LOANS.

NEW LOANS.

$1,260,000
WESTCHESTER COUNTY, N. Y.,

BONDS FOR SALE

Sealed blds will be recelved by the Dronx Valley
Sewer Commission at thelr office, No. 2 Grand
Strent In the village of White Plalos, N. Y. until

2 o'clock p. m. on the 3
5TH DAY OF JANUARY 1009

for the purchase of ONE MILLION TWO HUN-
DRED AND FIFTY THOUSAND ($1,250,000)
DOLLARS Westcheater County bonds, known as
The Sanitary Sewer District bonds of the County
of Westchester, which bonds are Igsued pursuant
to the provisions of ChnEter 646 of the Laws of
lﬂon.u_?u amended by Chapter 747 of the Laws
of 1807,

The sald bords mature and are payable at the
Mechanlea® National Bank of the Clty of New York
In the Clty and State of New York, as follows:—
Twenty-fve Thousand ($25,000) Dollars on
January 1 1933 and Twenry-five I'honsand
(325,000) Dollars on the frst day of Jaouary of
each sucoeeding year to and lneluding the year

1083.

Sald bonds are In form coupon bonds, DUt with
privilege of reglstration, are exempt Irom all
taxation, and bear [nterest at the rate of

FOUR PER CENT (4%) PER ANNUAM.
from the first day of January 1609, payable semi-
annually on the frst day of January and July of
sach year at the Mechanles' Nationsl B anic ot the
Olty of New York [n the Cluy and State of New

York.

Sald bonds are to be of the denomination ot
Ope Thousand ($1,000) Dollars ‘each. Bids will
be recelyed for A part or the whole of sald bonds,
"All bids must be enclosed In seafed covelopes and
endorsed, “Blds for the Purchase of Sanlitary
Sewer District Bonds of the County of Wesi-
Bhester,” and dellyered to the Bropx Valley
Sewer Commisston st 1ta office No. 2 Grand Street
White Plalng, N. Y., on or before 2 o'clock p. m.
on the 5th day of J'nnnnry 1609

The Commisslon reserves the right to reject any
and all Blds. Each bld must be accompanted by
& certified cheol on & bank or trust company foo
flye per cent (59) of the amount of the par value
of the bonds bid for, The succeastul bldder must
?“ for bonds on the lﬁsn dai.' of January 1000 at

0 o'clock a. m at the oftlce of the County
Treasurer, White Plalns, N. Y., at whic time
sald bonds will be ready for dellvery, 4

mber 4 1008.
o WILLTAM ARCHER,
3 [N JOHN E, ANDRUS, |
b JOHN J. BROWN, 1
Bronx Valley Sewer Commisslon.

HUNT, SALTONSTALL & CO.,

Members of Now York Stock Bxchange
Investment Securities

60 STATE STREET
BOSTON

$966.940.90
CITY OFOTTAWA,ONTARIO
DEBENTURES FOR SALE

Tenders addressed to *The Chalrman Board of
Control', and marked ““Tender for Debentures,'"
will be recelyed by the Corporation of the Clty
of Ottawa until 12 o'clock, noon, on Thursday,
the asth January. 1909, for the purchase of
debentures gmountlng to $066,040.00. E
These debentures are all o llnblllt{ of the Clty at
large, and bear 49 Interest, which Is payable
half-yearly on 1st January and 156 July.

About 445,000 are for 20 years, about $417,000
tor 30 years and about $105,000 for 40 years,

All ténders must be on the offlcfal form and must.
be accompanted with a marked chieque for $5,000.

Accrueﬂ interest will be added to the rate
tendeéred.

The bonds can be made payable In Ottawa,
New York, or London, at the option of the pur-
chager: and (o denominations to sult.
wg)ucllvcry wil be made at Ottawa by 31st March,

& Tha highest or any tender not necessarily
oce il

Full partlculars, together with further con-
ditfons, and officlal form of tender, can be ob-
talied on application to the City Treasurer,

Ottawa,
NAFPOLEON GHJ’\MFAG&I;{']"},
ay
Ottawa, 12th December, 1908.

Blodget, Merritt & Co.

BANKERS

STATE, CITY
AN
RAILROAD BONDS

6o State Street, Boston
30 Pine Street, - New York

MUNICIPAL AND RAILROAD
BONDS.

LIET OR APPLICATION,

SEASONGOOD & MAYER,

Mercantile Library Bullding
OINOINNATL

T $250.000
City of Kansas City, Missouri
497, Market Improvement Coupon Bonds

Sealed proposals will bo recolved by the under
sgned, the Mavor and tho Citg\k‘ummrnllcr. of
Kansas Clty, Missourl, untll JANUARY 4, 1000,
at 10 o'clock A. M:, for the purchase of all or
any part of $250,000 four per cent Market Im-
provement {Juulaun Bonds of the Clty of Kansas
Clty Misgourt; bonds to be of the denomination
of 51,000 each, to be dated January 1s¢, 1904
and to mature January Ist, 1024, Interest
payisble seml-annually. Principal and  Interest
Tuyuble at the office of the Clty Treasurer of
fansas City, Missourd, In Kansas Clty, Missourd,
or at the Orlental Bank [n the Clty and State of
I\(';i‘\? York, at the optlon of the holder, y

The legallty of the bonds will be approved by
Messrs, Dillon & Hubbard of New ‘(‘nrkc whose
oplnion a% to the legallty, or duplfoate thereof,
will be dellvered to the purchaser or purchasers
of sald bonds.

Each bid must be made on 4 blank  form
furnisbed by the Clty, and must be accompanied
by a duly certiled cheeck on a oatlonal bank
dolng buslness In Kansas Clty, Missourl, payable
to the order of the Clty Comptroller of Kansas
Olty, Missoutl, for 2 per cent of the par value
of tho bonds bid for, 'The right s reserved to
reject any or all bids.

Delivery of the bondzs will be mado
20, 1409, at 11 o'elock A, M., at the ¢
Clty Comptroller of Kansas Clty, In Kansas ©
Missourl.  Blds will e recelved At the off
of the Mayor of Kansas Cluy, Mlssourt, In Lhe
Clty Hall In sald Clty, but no bl will be entitled
ta consideration unless recelved by or before
the hour above set for recefving DIds,

Printed clrculars contalnlig more defnlte and
detalled Information with reference to sald bonds,
and blanlk forms for blds, can be bad on application
to the Clty Comptroller of Kansas oity. | (!_Mltlllﬂ.
oF to Mesars Ditlon nnd Hubbard of New York.
THOMAS T, ORITTENDEN JI%.,

Mayor of Kansas Clty, Mlssourl.
GUS PEARSON,
Comptroller of Kansas Olty, Missourl,
—

on Janunry
oftlee of the
ity
lee

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,

BOSTON.

Establlshed 1850,

H. C. Speer & Sons Co.

First Nat. Bank Bullding, Chloage

ciTy countYy  BONDS.

AND TOWNSHIP






