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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &o., indicates
that the total bank clearings of all elearing housesof the U. 8
for week end.Dec.26 have been $2,605,526,511, against $3,~
346,161,630 last week and 81,787 ,517,429 the weelk last year.
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_The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,
elearings being made up by the clearing houses at noon on
Saturday, and henee in the above the last day of the weel has
to be in all cages estimated, as we go to press Friday night.

W lprlmt'n t below detailed figures for the week ending with
Saturday noon, Dee, 19, for four years.
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CHRONICLE INDEX.

The index to Volume 87 of the “Chronicle’—which
volume ends with this issue (December 26)—will be
sent to our subscribers with the number for Saturday,
January 16,

THE FINANCIAL SITUATION.

The state of the Stock Exchange market has been
somewhat. unsettled, with a downward tendency on
Monday, but with a marked display of strength since
then. Various influences have been at work, some
of them of a general character and others quite trivial
und temporary. Of these last was the reported sick-
ness of Mr. Harriman, which was, of course, exag-
sprated, but coupled with declines in Union Pacific,
Southern Pacific and Illinois Central, it gerved the
interests of the bears early in the weel.

This incident with reference to Mr. Harriman’s sick-
ness gives prominence to two contingencies which it
would be wise to spend a little thought upon, and
make proyision against their possible outcome. In
this new country of houndless resources there are
about ten to fifteen men in vigorous life who have
Visen to high distinction and have reached mature
years, the most of whom will have passed out of
existence within less than the coming third of a cen-
tury. In the industrial world these men to-day are
the lights of the land. A highly important fact is,
though, that they are the growth and product of very
different conditions than the conditions which now
prevail. We do not mean that there are not just as
many opportunities for coming generations, so far as
nature goes—just as many mountaing to cross, just as
many valleys to bridge, just as mueh work fo do. The
chief difference, and it is a heavy hindrance, is that man
has not got the freedom to work in the manner and way
of least resistance, using freely his will and his wits to
guide him. This change has taken place wholly within
the last half of a century, and mainly within the last
twenty-five years. It is a change that has been brought
about by the restrictive legislation which has been sich
a feature in our statute books. As we said a few weeks
ago, in times past and when empires were being
built in the waste places of the land, this independence
was the chief asset in a company’s possession—the
one eéssential to man’s best work. In this way the
management, by carrying out its own devices, built
up surplus which, month by month, returned into the
pockets of the people, not with simple interest, but
with new facilities, always in themselves reproductive,
and returning to the people many fold.

Another source of possible future anxiety has been
the tarifi discussion during the week and the effort of
Mr. Carnegie before the Tariff Committee to create a
sentiment against steel—that is, trying to impress
upon the committee that the steel business did not
need any protection. That view may be correct, but
it does not accord with the figures of theleaders in
the trade. Carnegie, since he sold out his interests,
—preatly over-valuing them according to the then
prevailing opinion—and got his big lot of bonds, and
(!spocially gince the Steel Corporation has become
go immensely prosperous, seems to have grown into
the belief that, perhaps, he might and ought to have
gotten more bonds for his interesh, Some think this
situation has made him discontented, if not envious.

However that may be, he acts as if he was intent on
harming the industry and would be glad if he should
make steel suffer o setback. If the tariff is taken off
steel; it is feared that the result will be to infroduce a
contention making tarilf revision a highly disturbing
feature, and introducing such contentions as to cheek
business revival, Since, however, the Tariff Com-
mittee has now adjourned, interest in the subject will
subside for the time and until the new Administration
shall assume control of the Government. It appears
that the Committee does not feel satisfied with Carne-
gie’s testimony. The complaint is, it is ineomplete;
when the subject is taken up again, report says, Mr.
Henry C. Frick of Pittsburgh will be ealled to tell what
he knows about values of steel and its productsin Europe
and Ameriea and thus the Committee will be ahle to reach
a better judgment as to what our tariff rate should be.

Only sorrow will be felt for those misguided execu-
tive officials of the American Federation of Labor
(Samuel Gompers, President; John Mitchell, Vice-Pres-
ident, and Frank Morrison, Secretary) who deliber-
ately placed themselves in & position inviting contempt
proceedings, and who have now as a consequence been
sentenced to serve varying terms in the jail in the Dis-
trict of Columbia—Gompers getting a year, Mitchell
nine months and Morrison six months. Much may be
excused for excess of zeal on the part of an advoeate of
any cause, and as labor leaders, like the rest of us, are
simply fallible human beings, no one would be in-
clined to draw the line too closely between the per-
misgible and the unpermissible in general argument
or discussion. But there is one thing none of us may
do, whatever our rank or calling or station. It is for=
bidden us to transgress or to defy the law. Our Gov-
ernment is founded upon law. The very foundations
of society rest uponit.

It should be distinetly understood that the contempt
proceedings in this case are not contempt arising out
of personal disrespect to the Court. These labor lead-
ers, to be sure, are punished for disregard of an order
of the Court, but this order itself was merely an ex-
pression and interpretation of the law—an interpreta-
tion obtained in the ordinary course of judicial pro-
ceedings. An aggrieved party, namely, the Bucks
Stove & Range Co., had appealed to the Court, saying
the labor unions, through the American Federation of
Labor, were destroying its business by means of &
boyeott and other measures intended to prevent the
public from patronizing its wares. The Court, in an
orderly method, considered the case, heard argument
on both sides, and after eareful deliberation announced
its conclusion. The labor leaders refused to be bound
by it. They treated it with flagrant contempt.
What is more, they persisted and gloried in their atti-
tude. They acted as if they felf themselyes over and
above the law, and as if they thought that no Court
would dare to inflict punishment upon them out of
fear of offending those large masses of labor men whom
these labor leaders presumed to represent , but actually
misrepresented,

This is an attitude that cannot be tolerated in any
civilized community, It means a substitution of law=
lessness for law, the displacement of responsible
authority by irresponsibility, and the triumph of riot
and chaos over order and decency. But what made
the action of these men particularly reprehensible was

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




Dxe. 26 19us,|

THE CHRONICLE

1627

that it was not merely one judge they disobeyed, not
alone one judge whose interpretation of the law they
refused to accept, but a number. It is a full year since
the proceedings against the American Federation of
Labor were initiated. According to the accounts
in the daily papers, the Bucks Stove & Range Co. of
Bt. Louis had had trouble for & long time with loeal
unions in its effort to maintain the principle of the
open shop. This opposition of the local organizations
the Stove Co. was able to contend with. But the
action of the Federation of Labor proved so harassing
that ab last the company sought a restraining order
against the Federation. On Dec. 18 of last year Jus-
tice Gould in Equity Court No. 2 of the Distriet of
Columbia, on the application of the company, granted
& temporary injunction. Three months afterwards,
on Mareh 23 1908, this injunction was made permanent
by a second judge—by Chief Justice Harry M. Cla-
baugh. The injunction restrained Gompers, Mitchell,
Morrison, and other members of the executive commit-
tee of the Federation, from prosecuting the boycott,
and forbade the publishing of the name of the com-
pany in the “We Don'ti Patronize’ and “Unfair’ lists
in the “Federationist,' the official publication of the
Federation, and enjoined all the defendants from
“conspiring, agreeing or combining in any manner to
restrain, obstruct or destroy’ the business of the
Stove: Co. The Federation leaders, though giving
notice of an appeal to the Distriet Court of Appeals,
treated the injunction as of no account.

In this situation the Stove Co. made complaint to
the Court that the injunction was being disobeyed
through speeches, articles in the “Federationist,” and
public interviews. According to the “Evening Sun’’
of this city, among the acts complained of were
several articles in the “Federationist” diseussing in-
junctions, one of which contained the expression “Go
to —— with your injunctions.” We enter into the
details here so as to show how deliberate and studied
was the contempt of these leaders and how wicked was
their defiance of the law. The courts did nothing
but fulfill their functions in interpreting the law and
laying down the rules to be observed.

In like manner, in the contempt proceedings the
courtshave acted in the most measured and deliberate
way. Nor did either of the judges who granted the
temporary or the permanent injunction sit in these
proceedings. The contempt charges cama up before
Justice Anderson of the Supreme Court of the District
of Columbia on July 20 of this year. He issued an
order to show cause, and it is Justice Wright of the
District Supreme Court: who has now announced judg-
ment and passed sentence. The proceedings were con-
ducted in the most formal manner, having been before
the Court for many months and having taken the form
of a hearing of testimony before an examiner and many
arguments. Thus it is clear that there has been
nothing hasty or ill-considered in the action of the
Court,, and personal feelings have played no part in
controlling the views of the judge, since Justice Wright
had nothing to do with the issue of the writ of injune-
tion. What Justice Wright says, therefore, is
entitled fo the greatest weight and respect. It must
be accepted as a dispassionate statement based on the
merits of the controversy. The following words indi-
cate the view of the matter taken by the Court. The
language used is strong, but the oceasion called for it;,

and we do not think it can be regarded as in the least
degree extreme:

The position of the respondents involves questions
vital to the preservation of social order, questions
which smite the foundations of civil government, and
upon which the supremacy of the law over anarchy
and riot verily depends.

Are controversies to be determined in tribunals
formally constituted by the law of the land for that
purpose or shall each who falls at odds with another
take his own furious way? Are causes pending in
courts to be decided by courts for litigants, or the view
of each distempered litigant imposed?

Are decrees of courts to look for their execution to
the supremacy of law or tumble in the wakeof un-
suceessful suitors who overset them and lay about
the matter with their own hands, in turbulence pro-
portioned to the frenzy of their disappointment?

On the gociological aspect of the situation some faith
in the ultimate rightness of American men, whether
in labor unions or out, is to be entertained. For I be-
lieve that the habit of the land saturates them with &
readiness to abide by authority, as I believethat this
very readiness to yield to authority has undone them
before now, through the errors of misguiding leaders,
swollen by pigmy power.

Thus the offense of these unfortunate labor leaders
has been as wanton as it has been inexcusable and
it would be a travesty upon the laws and upon justice
to let such a flagrant act go unpunished. We observe
that some of the labor unions have sent telegrams to
President Roosevelt protesting against the judgment
of the Court and asking him to make & close investi-
gation of the same. This shows a misconception of
the duties and powers of the President. The Presi-
dent, has nothing to do with the administration of
justice or the interpretation of the laws. The ten-
dency has undoubtedly been to obliterate the dis-
tinetion between the Executive and the Judicial de-
partments, but the distinction exists nevertheless.
The judgment of the Court stands, and the President
cannot change it. Of course, he has the pardoning
power, but that is a different thing.

Whether in this instance Executive clemency could
not be exercised with perfect propriety is subject for
careful consideration. No one can have any desire
to humiliate these labor leaders, and the disposition
will be to think that they really acted from good
motives on the mistaken idea that they were pro-
moting the labor eause, though it must be admitted
that they showed inexecrable judgment in their con-
duct. If the present jail sentence shall have the
effect of teaching them, and others like them, the
wholesome lesson that in this eountry no one is above
the law, that will be sufficient. But if they continue
to persist in their attitude of defiance and indulge in
flapdoodle talk about the liberty of the press and
freedom of speech, wholly irrelevant matters, then
they should be compelled to serve out their sentences.

It should be observed, too, that Mr. James M. Beek,
one of the attorneys for the Stove Company, states
that in these contempt proceedings counsel reluctantly
discharged what seemed to them an imperative duty,
not only to their client; but to the public. Had they
not done so, he well says, decrees of courts of equity
would have become worse than a farce. He thinks
the present case ought to be the death knell of the boy-
cott, and if so he considers it the most important de-
cision in a labor controversy since the Debs case of
1894, from which it only differs, he points out, in the faet
that in the Debs case physical violence was used to
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paralyze inter-State traffic. In the Bucks stave ' case
the insidious and far more dangerous method of a
national boycott was employed. At least an im-
portant point has been gained, and it is up to the labor
leaders themselves to say whether they will now show
respect for the law or serve out their terms and invite
further retribution of the same kind.

It was announced this week that,in pursuance of
the policy adopted by him two years ago, Mr. Thomas
F. Ryan had retired from the directorates of all save
three or four of the important companies withwhich
he has been connected. The announcement had no in-
fluence upon affairs and there is no reason why it
ghould have had. One cannot fail to note the contrast
between the way this piece of news was received and
the way the markets acted early in the week when
rumors were current regarding the health of Mr. Harri-
man. The mere intimation that Mr. Harriman was
slightly indisposed was sufficient fo unsettle the stock
market and to put financial eircles on the quiver. On
the other hand, Mr. Ryan’s retirement from active
participation in affairs is viewed with entire compla-
cency. Yet Mr. Ryan, like Mr. Harriman, has been
identified with many large enterprises; in a number
of these he has been the dominating force.

The difference in the influence exerted by the two
circumstances mentioned measures the difference in
the value of the services of the two men to the com-
munity. Mr. Hamriman has rendered inestimable
benefits in building up gigantie railroad enterprises
and in making them potent agencies for developing
and promoting the growth of the country. He has
achieved phenomenal successes which have redounded
to the good of others as well as to himself. Mr. Ryan
cannot be credited with similar accomplishments.
We have never given countenance to the intolerant
abuse which has been heaped on his head, and we
would, of course, be the last to make the slightest in-
sinuations as to his personal integriby. Nevertheless,
it is impossible to ignore the fact that his methods
have often been of a kind to which it has not been
possible to give unqualified approval. There is the
further unfortunate fact that in the history of railroad
affairs he is chiefly prominent for his failures rather
than his successes. Nothing would be gained by
recalling these failures. The miserable fiasco, how-
aver, which has attended his domination in city trac-
tion affairs i8 not the only blemish on his record.
My. Harriman’s eareer has been in every way the oppo-
gite of this. His reorganization of the Union Pacific
and his reconstruction of the Southern Paeific, and
the spending of hundreds of millions of dollars in the
carrying out of hig plans, will always rank among the
most notable achievements in the country’s history.
No one has lost any money in following the leadership
of Mr. Hartiman., The same cannot be said of the
leadership of Mr. Ryan. Mr. Harriman has been a
great creative and constructive force. Mr. Ryan has
created nothing of importance in a railroad or indus-
trial way. The whole country Is Mr. Harriman's
debtor. It owes Mr. Ryan little or nothing. Mr.
Harriman’s retirement would have to be deplored.
Mr. Ryan's withdrawal is of no consequence one
way or the other. In a large sense he will not be
missed at all.

The development of financial and industrial affairs
in Germany during the past few years has been very
similar to that in United States. The crisis that
swept over the entire world in the year 1907, from
Japan, China and Africa to Europe, North and South
America, made itself particularly felt in the United
States and Germany, where industrial activities
had received their greatest development. Similarly,
the financial recovery of 1908 has been particularly
noteworthy in these two countries.

As indicating that Germany has recovered its
financial equilibrium, although its industrial condition
still remains more or less depressed, it is to be noted
that the cash holdings of the Reichshank have in-
creased 47.4%, that is from M,787,273,000 December 31
1907 to M.1,160,829,000 at the present time. Private
discounts one year ago were quoted at 73§% per
annum, on December 31 1907 they were at 6149, and
now 314 % is the current rate.

Although the issue of securities in Germany during
the current year met with only partial gucecess, the
German markets have absorbed in that period and af
steadily advancing prices fully M.3,000,000,000 (5714~
285,000) of new securities, About one-half of this
amount was made up of German Government Loans,
while the other half was composed of municipal
bonds, mortgage bank and industrial debenbures,
several foreign loans, such as the Argentine, Brazilian,
Chinese and Mexican, and a few millions of marks in
the shares of banks and industrial ecompanies.,
While no new issues of American securities have been
made in Germany during the current year, important
additional amounts of certain issues of railroad bonds
introduced in previous years have been placed in
Germany, such as Central Pacific Railroad first mort-
gage, Chicago Rock Island & Pacifie refunding mort-
gage, St. Louis & San Francisco Railroad, and others.

As practically all the railroads in Germany belong
to the Government, the fresh capital required for
railroad construetion, equipment and improyements is
raised, not as in the United States by the sale of the
various clagses of these securities by the railroads,
but by the issue of loans of the Prussian Government
and those of the Federal States.

The capital of new companies organized in Germany
during the first ten months of the current year amounts
to M.945,000,000, compared with M,1,205,000,000
for the same period of 1907. This investment,
represented by shares and not by obligations, ismostly
held by the original subscribers, as but little has as
vet been placed upon the market by public issues.

The old question, namely recognition of organized
labor, has been put squarely before the officers and
directors of the Philadelphia Rapid Transit Company
by the motormen and conduetors employed upon that
system. The employes have a list of grievances,
some of which may be well founded, but they seek
to have the officers and directors confer with repre-
sentatives of the Amalgamated Association of Street
and Eleetric Railway Bmployes, who are in Phila-
delphia for that purpose. The management hayving
refuged to give an audience to the representatives
of the union, the employees have made an appeal to
the Mayor. Since the long-term agreement between
the city of Philadelphia and the Transit Co. was made
in July 1907, it has been almost impossible to keep
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the company out of politics. This latest appesal of
the employees to the Mayor, entreating him to en-
deavor to have the company recognize the union,
relies, of course, npon political influence. Political
leaders for the sake of obtaining votes arve apt to
pander to the demands of labor leaders. The party
in’ power in Philudelphia is so strong that its leaders
may consider that they can afford to be independent,
The situation, however, is delicate, and it may require
diplomacy on the part of the Mayor to prevent the
city from becoming entangled in o labor dispute.

The $700,000 gold that was secured this week for
shipment to Paris was engaged in two parcels, one
of $500,000 on Monday and the other of $200,000
on Tuesday, making o total of $6,100,000 thus far
on this movement. As the facilities for the manu-
faeture of commercial gold bars at the New York
Assay Office ave limited, for reasons which have been
hereinbefore stated, exports of bars can searcely
exceed one million weekly; therefore should the demand
for gold for shipment to Burope execeed this limit,
coin would doubtless have to be accepted. While
there is an abundance of this form of the metal, the
export. of coin involves the establishmentof a higher
rate for exehange than for bars, in order that a profit
shall be realized on the transaction. Moreover, there
is gome risk to the shipper through abragion of the
coin while it is in tramsit. Consequently, future
weekly exports of the metal will most likely, so long
as they shall be necessary, be in comparatively moder-
ate volume.

It is8 now definitely stated that the new Russian
loan which has been go long pending will be issued
January 20;the Douma is reported to have assented to
the emission and the negotiators have agreed upon
its terms.

M. Neymarck, a French authority, in discussing the
aceumulation of gold by-the Bank of France, attributes
it to the fact that it is due to the foreign exchanges.
“Irance is a creditor everywhere and a debtor no-
where, French capital, which has been placed
abroad, is being recalled, and as the exchanges are in
her favor, foreign countries having payments to make
to France send gold or its equivalent for their re-
imbursements. As London is the greatest market
of the world for the precipus metals, as well as the
chief commercial center, its rates for exchange with
Paris are the most important; as the London exchange
exercises a general influence upon all exchanges, the
rates therefor produce similar effects everywhere.”
The economies of the French people result in savings
of an estimated sum of 80 millions sterling annually;
revenues from foreign State funds and other market-
able securities are 60 million sterling, and, through
these sources, reimbursements of capital and ex-
pendifures by tourists, the periodical receipts are
enormous, and explain why the exchanges are so
favorable to I'rance as to compel the sending of gold
there by foreign countries with which to pay
their debts.

Immigration into the United States during Novem-
ber, as indicated by the official compilation for that
month, has continued on a very restricted seale,
notwithstanding the somewhat improved industrial
conditions recently prevailing. The change for the

betber thus far witnessed has, however, not beéen fo
any appreciable extent in those lines of employment
in which ordinary immigrant labor is most freely
utilized. Pactories have been gradually resuming
full working hours, with the normal eomplement of
hands—a statement partieularly applicable to the
cotton manufacturing industry—and in various mer-
cantile lines more or less recovery from the previous
condition of ecomparative depression is to be recorded.
But in railroad eonstruction and improvement work
—a closs of employment now largely given over to the
foreign laboring element—a status of inactivity still
prevails,even though the roads, through the practice
of strict economies; are seemingly doing somewhat
better than in earlier months of the year. Tt follows,
therefore, that in the absence of demand for that class
of labor, neither those who left these shores with the
infention of returning when conditions beecame more
propitious, nor others who desire to make homes here,
are coming in at all freely,

On the contrary, the number of aliens admitted
through' all ports of the country has been decidedly
diminishing month by month during 1908, the total
reaching in November only 37,076, smaller by 3,918
than in October and comparing with 117,476 in the
corresponding period of 1807 and 94,621 in 1906. It is
to be noted, however, that the decline in the November
aggregate, compared with October, does not extend fo
all nationalities. The arrivals now reaching Ameriea
are mainly from countries where industrial affairs
are stagnant, as, for instance, from Austria-Hungary,
from which country they were greater in November
1908 than for any month sinee Deecember 1907, ex-
ceeding the October 1908 movement by 1,281. The
inflow from Russia also, and for the same reason, was
lorger than in Oectober, and immigration from or
via Canada was likewise heavier than in the preceding
month. On the other hand, there was a marked
falling off in the influx from Great Britain and other
leading countries of Northern Europe, and a moderate
deerease of Italians. The ageregate inward movement,
for the eleven months of 1903 makes, of course, a
very poor comparison with that for the same period
of 1907, or any recent year. It reached only 364,316,
against 1,267,592 in 1907, or a falling off of 903,276,
[n 1906 the eleven month's arrivals were 1,130,22:
and in 1905 totaled 987,665. Moreover, it seeéms
almost ineredible, but it is nevertheless so, that this
year’s eleven months immigration of some natjonalities
has at times been almost equaled by the arrivals
from the counfries in question in a single month;
and it is also true that the number that came in from
one country (Austria-Hungary) in the eleven months
of last year was but little less than the total inflow
from all quarters for the period this year.

Emigration of aliens in November |, as was the case
in October, proved to be moderately less than the
inward movement, the number of steerage passengers
leaving the country having been only 34,831, Tf was
in November last year, however, that the hegira
began to assume large proportions, the depart-
ures after the middle of the month exceeding the
arrivals. Cousequently, for the full month the
efflux was more than double what it was in November
this year. But for the eleven months the departures
of steerage passengers this year exceeded the aggre-
gate for the like interval last year by 168,000, com-
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parison being between 593,000 and 425,000. Striking
a balance between the immigration and emigration
figures, we ascerbain that, while in the current year
thus far there has been a net loss of 229,000, the
gain in 1907 was over 842,000,

In connection with this subject of immigration, a
bill that passed the House of Representatives on the
17th, after having been favorably acted upon in the
Senate last February, becomes of interest, as it is
expected to receive Iixecutive sanction and go into
offect January 1 1909. It is not necessary to give
in detail the features of the bill, its intent being
toprovide for the greater comfort of steerage passengers
by clearly limiting the number to be accommodated
within a certain area, and making other restrictions.
Of course, at this time, with the trend of travel com-
paratively light in either direction, the bill, if already
operative, would present mo problems difficult of
solution to the steamship companies. And even with
travel heavy, the accommodations on the most
modern ships would quite fully meet the requirements.
But the effect on older vessels will be, it is said, to eut
down the number allowed to be carried and thus
geriously curtail their earning capacity.

The conservative character of the 1908-09 cotton-
crop estimate of the Department of Agriculture seems
to find confirmation in the report on amount of cotton
ginned to December 13th issued this week by the
Census Bureau. That report indicates that, to the
date mentioned, there had been ginned a total of
11,802,115 running bales, round bales counted as
half bales, linters being excluded. It will be remem-
bered that the Department’s estimate (from which
also linters were excluded) was for a crop of 6,182 -
070,000 pounds lint, equaling 12,920,000 bales of
500 Ibs. average gross weight, But a mere com-
parison of the bale totale as they appear above fur-
nishes no clear idea as to how close the amount of
cotton already ginned approaches the Deparfment’s
approximation of ultimate production. The Census
Bureau report is, as stated, given in bales as they run,
and aceording to our compilation the average weight
of guch bales for the whole country down to the
close of November was 519,56 pounds gross. Con-
gequently, to reach a true comparison the fwo totals
must be reduced to & common level of pounds per
bale, Adopting the average (519.56 Ibs.) of the
current season’s movement as the basis, we have a
comparison between 12,433,600 bales as the Depart-
ment's estimate and 11,802,115 bales already ac-
counted for (ginnedy, leaving but 541,485 hales to be
pinned gubsequent to December 13 if the estimate ig
not to be exceeded.

But if we examine the details of this latest Census
Bureau report, we find that in several instances the
estimate has nlready been exceeded, and in some
ofhers almost fully reached. In South Carolina,
Georgin and [Florida the number of bales thus far
ginned is in each case moderately greater than the
estimated crop of the States,and, making due allow-
ance for the heavier bales, the same is true of Alabama.
In fact, it is only in the territory west of the Mississippi
River (Texas, Arkansas and Oklahoma) where any
important amount remains to be ginned in order to
gubstantiate the Department’s approximations of
yield, All things considered, it would appear safe

to assume that, as in most other seasons, the Depart-
ments’ estimate will prove to be under, rather than
over, the actual yield of the year. But unless pro-
duction should turn out to be materially greater than
now seems probable, future developments should have
no marked effect on prices. The rapidity with which
the crop is being marketed does not indicate any
pronounced tendeney to hold for the higher price
supposed to have been fixed by farmers’ unions.,
Ruling quotations appear to satisfy both producer
and user.

Quite remarkable losses in loans and in deposits
were disclosed by last week’s bank statement. The
actual decrease of $16,076,400 in cash was expected
as the result of the withdrawals from the banks incident,
to the Panama bond payment. The contraction
of $23,567,300 in the average and of $48,111,500 in
actual loans, however, caused gurprise. Shifting of
$16,466,600 loans to trust companies and recalls due
to the Panama and the Brazilian bond negotiations
partly accounted for theloss, while liquidation of specu-
lative aceounts on the Stock Ixchange probably had
some influence. Average deposits decreased 539,085,
500, while, according to the actual statement, the
decrease was $63,725,600. The average reserve was
reduced $6,889,925, to $10,009,700; the actual reserve
fell off only $745,000, to $14,184,025, while computa-
tions that were based upon deposits less those of
$8,862,200 publie funds showed a surplus of $16,399,-
a75.

The market for money was fairly easy for call and
time loans this week. There appeared to be an in-
ereased supply of the former,due to the beginning of
preparations, through deposits of funds by corpora-
tions, for the disbursement of January interest and
dividends. Offerings of time money were not liberal
for the shorter periods of maturity but the inguiry
therefor was small, borrowers expecting a compara-
tively easy market at least until the January payments
shall be effected. One feature was a moderate busi-
ness in contracts on industrial collateral on attractive
terms; out-of-town lenders were not in the market for
such loans, apparvently preferring those on more
desirable security. The trust ecompanies seem to be
preparing for the augmentation of their cash reserve
against deposits to the maximum required to be pro-
vided by the end of January and their offerings of
collateral loans are chiefly on call and for long periods.

Money on eall, representing bank and trust eom-
pany balances, loaned during the week ab the Stock
Exchange at 314% and at 214%, overaging about
315%; all lending institutions quoted 21475 as the
minimum. Time loaus on good mixed Stock Exchange
collaternl were 3149 for thirty, sixty and ninety doys
and four months and 3% % for six months. Com-
mereial paper was quiet and steady at 33{@4% for
gixty to ninety-day endorsed bills receivable, 4@4}4%
for prime and 4l4@5% for good four to six months
single names.

Phe Bank of England rate of discount remaing un-

changed at 2149, The ecable reports discounts of
sixty to ninety-day banlk bills in London 2145
The open market rate at Paris is 23{@2% and
at Berlin and Frankfortitis 28/ @3%. Accordingtoour
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special eable from England, the Bank of England lost
£2,074,833 bullion during the week and held £30,942 -
663 at the close of the week. Our correspondent,
further advises us that the loss was due wholly to
shipments to the interior of Great Britain, there
having been no movement o or from foreign countries.

The foreign exchange market was generally strong
this week and rates were maintained at or close to
the pold-export point. The demand was urgent for
remittance for settlements maturing at the endofl the
year, and in the absence of a suffici nency of sight drafts
cables were freely bought. All the gold bars that
were available, amounting to $700,000, were secured
for shipment by Thursday's French steamer. While
the tone was quite firm on Saturday of last week, it
was easier on Monday as the result of purchases of
seourities for London account; drawings of French and
German cables, to realize the high rates ruling therefor,
contributed to a fractionally lower market. As
Vedneaday's steamers would be the last that could
deliver mails in London prior to New Year’s Day,
bhere was 4 sharp demand on Tuesday for all classes
of exchange and the market promiptly recovered. The
inquiry for bills was partially satisfied before the end
of the day, but there was only w slight recession in
rates and the tone was steady at the close, though long
was easier because of firm discounts in London. There
was active bidding for exchange on Wednesday, for
remittance by Saturday’s steamer on aceount of inter-
est and dividends on Ameriean securities held abroad,
and the market was strong until the afternoon, when it
became heavy; it was easier on Thursday.

On Saturday of last weel rates, compared with the
previous duy, were unchanged for long at 4 8490 @4 85,
10 points higher for short at 4 87@4 8705 and 10
points for cables uf 4 8730@4 8735. On Monday long
rose 15 points to 4 8510@4 8515, short 5 points to
4 8705@4 8710 and cables 20 points to 4 8750@
4 8755. On Tuesday long fell 5 points to 4 8505@
4'8510; short and cables were unchanged., On Wed-
nesday long rose 5 points to 4 8B5@d4 8515, short 5
points to 4 8695@4 8715 and ecables 5 points fo
4 8750(@4 8765. On Thursday and short fell
5 and eables 20 points,

The following shows daily posted rates for sterling
exchange by some of the leading drawers.
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Rates for exchunge on Thuraday were 4 85@4 8510
for long, 4 8690@4 8695 for short and 4 8740@4 R745
for cables. Commerecial on banks 4 8465@4 8475 and
doecuments for payment 4 S4@4 8545. Cotton for
payment 4 84(@4 8414, cotton for aceeptance 4 8465
@4 8475 and grain for payment 4 85@4 8514

The following gives the week’s movement of money
to and from the interior by the New York banks.
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The following table indicates the amount of bullion
in the prineipal Kuropean banks.
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THE NEW REGIME IN TURKEY.,

Considering the importance of the episode, the con-
voeation of the new Turkish Parliament has received
astonishingly little attention in the news dispatehes
of the day. It has not been possible, therefore, to
obtain a satisfactory idea of the manner in which
this remarkable body has begun its deliberations,
or of the questions which are immediately to come
before it. Nevertheless, the nature of the situation
ig clear enough for us to review briefly the problems
with which this new member of the representative
bodies of the world will necessarily be confronted.

Ag we take it, the new Turkish Parliament must
first either select a new Ministry or approve the
interim Ministry which has exercised power since the
revolution of last July, It is likely on the whole, we
guppose, to endorse the existing appointees. There
will next arvise for immediate consideration the ques-
tion of Turkey's foreign relations. The nprising in
the Balkans during September hias created a situa-
tion which did not exist at the time of the midsimmer
revolution, and which is in some respects undoubtedly
‘| embarrassing to a new Parliament. As yet the situs-
tion has been held so well in hand by the existing
Ministry, and the policy of pursied ste-
cessfully, without forfeiture of national dignity, that
there ig good ground for hoping for the acceptance and
confinuunce of this policy by the Legislature itself.

Next, and of even more importance than action on
the repudiation of Turkish suzerainty by Bosnia and
Herzegovina, there must come up for consideration
the question of reform in the Turkish empire’s tax
system—a problem not a little complicated by the
extenl, to which the Turkish revenues arve already
mortgaged fo foreizn ereditorsof the State, and rendered
equally embarrassing by the always present difficulty
of imposing new taxes which will not excite public
resentment and opposition. It has been our feeling
from the first that this question of the public finances
was the rock on which the new Parlinment was more
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likely to split than on any other. In some quarters,
since last summer's revolution, it has been intimated
that the chief danger of the situation was the possible
arising of & dictator. In this apprehension we do not
agree; the experience of the Russian Douma, which
is in many respects a fair analogy, indicates rather
that the dunger may be absence of legislative leaders
vigorous and strong enough in their individuality to
save the Parliament from disintegrating into a dozen
conflicting and obstructive factions.

The London newspapers, which have published
more complete accounts of the Turkish elections than
have appeared in the American press, lay considerable
stress on the problems which have developed in con-
nection with religious affiliations. That is to say,
the sentiment of siven communities, in regard to
ereed and worship, brought out sharp conflict at the
polls, In many quarters, especially where ignorance
was most general, the Moslem or Armenian priests
appear to have dictated the vote as absolutely as the
clerical leaders used to do in the Latin countries of
Southern Burope. The “London Times” correspon-
dent has narrated one incident in Anatolia, during the
voting for the Municipal Council, in which 180 Ohris-
tian familes, by voting a prearranged ficket of their
own, managed to obtain eight members, while 400
Moslem families, who divided their votes, succeeded

in returning only two. But even in this striking case,

the correspondent pointed out that five of the Christian
candidates were tactful enough to resign when they
suw what the political outcome of their success would
be; and festimony meantime is unanimous that the
actual polling has been conducted in the most orderly

manner, with none of the excitement and disturbance
which is expected even in highly developed Western
electorates.
¥ This, we should say, is o very satisfactory index of
what may be expected from the actual deliberations
of the Parlinment. Such qualities are the more
necessary because of the undoubtedly delicate situ-
ation which exists as between Turkey and Austria.
Already, and quite outside of the immediate domain
of politics, Turkish merchants, resenting apparently
the action of Austria in approving the Balkan revolt
against Turkey, have entered on a sort of hoyeott of
Austrian goods. The “London Feonomist’s” Vienna
correspondent states that even of s0 important, an
article of import from the Austrian mills as the Turkish
foz, there were practically no importations in October,
whereas the average monthly import had previotsly
numbered nearly 200,000 pieces. Large quantities
of Austrian sugar, for which Turkey is the most
important market, have sactually been refused by
importers at the Turkish ports, and shipped baclk to
Trieste. Less than a month ago, a report, cireulating
in Vienna that if Turkey did not take measures to
stop this boycott the Austrian Ambassador would be
withdrawn from Constantinople, threw the Vienna
Stock Exchange into a condition which correspondents
described as absolute panic; the collapse in security
alues lasting throughout the week and continuing
even when the diplomatic rumor had been officially
denied. Tt is this sort of problems which will come
before the new Turkish Tegislature. The experiment
is exceedingly interesting—mnot less s0 in that nothing
in the history of the Turkish people gives certain
ground for predicting exactly what its outcome will be.

THE ABSORPTION OF THE COLORADO &
SOUTHERN SYSTEM.

The taking over by the Chicago Burlington & Quiney
of the Colorado & Southern lines ecasily ranks as the
most important event of its kind during 1908. Tt is
an event, too, which seems to insure advantages all
around, It is certain to prove of benefit to the Bur-
lington & Quiney, not less so to the (Colorado &
Southern, while for the seeurity holders of the latter
it I8 a most happy and fortunate eyent. It further
strengthens the credit of that property, albeit this had
heen by no means poor before, as is evident from the
large amounts of eapital raised in rather unpropitious
times to enlarge and extend the system, and it adds
to the value of all the various elasses of securities.
It is no exaggeration, either, to say that the union of
the Burlington & Quiney and the Colorado & Southern
will be of benefit to the communities served by the
enterprising and important little system whieh now
falls under the domination of one of the oldest and
best known railroads in the country. We need
hardly say that the Burlington & Quiney has a record
as & conservatively managed, dividend-earning prop-
erty equaled by few others in the eountry.

With the first announcement of the news some mis-
siving seems to have been felt on the Stock lixchange
on the point as to whether the passing of the Colorado
& Southern under the control of the Hill interests
would 1ot mean friction with, and antagonigm to, the
Harriman combination of roads. Speculators on the
ixchange always interpret every move on the rail-
road chessboard as an overt et meaning antagonism
to all the opposing forees. Farly in the week that
was the prevailing view, and as at the same time
there were reports that Mr. Harriman wasindisposed,
a cvive wis made at the Harriman shares with the
vesult of knoeking values down several points. But
recovery was equally rapid, and it is now recognized
that this week’s move may be the means of promating
peace and concord rather than the contrary.

As an independent system, the existence and ex-
pansion of the Colorado & Southern involved certain
dangers and possibilities of mischief which are entirely
removed now that the property is under the wing of
one of the larger and exceedingly powerful systems.
The Burlington & Quiney obviously gets a desirable
network of lines and also gots outlets both to the North
and to the South that eannot fail to be highly useful.
But there is still another standpoint from which the
matter may be viewed. A change in control of the
Colorado & Southern had to come sooner or later and
might have been of a nature decidedly inimical to
the Burlington & Quiney. The latter had not so
muech to fear from the passing of the road into the
hands of competing systems as from a change that
would have lodged it in speculative hands. This last
wonldhave been a danger to all the railroads in that part
of the country and this is a danger that all have es-
caped.in the happy solution that has now been found.
Of course it is inconceivable that the property would
ever have been used s0 a8 to cause harm to other rail-
roads so long ag Mr, Frank Trumbull remained as the
executive head of it,  His poliey has been constructive,
never destructive, But Mr. Trumbull did not per-
sonally hold ownership of the road, and the real owners
could not have been blamed if they had parted
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with possession of it to new parties, not at all connected
with any of the existing systems, biddinga high price
for the same.

How useful the road might have become in such a
poliey of destruetion will appear on a moment’s con-
sideration. The Colorado & Southern to-day is not
the inconsequential little road it was when Mr. Trum-
bull took hold of it a dozen or more yearsago. It
comprises o considerable amount of railroad mileage
and covers a large breadth of country, traversing
Wyoming, Colorado, and extending down through
Texas to the Gulf of Mexico. Altogether it embraces
at the pregent time 2,769 mles of road, all owned or
controlled, except 861 miles operated under trackage
rights. Obviously, if a disposition at any time de-
veloped to use this mileage in a way to hurt other
roads, the consequences might be very serious.

With the Burlington & Quiney in possession, how-
ever, the property will be managed for its own best
interests and those of the proprietors, and these
interests will necessarily run parallel with the best
interests of theother ronds in the samesections.  We
may be sure there will he no cut-throat competition,
no desgire to destroy, but a desire to build up and pro-
mote continued growth. The Burlington & Quiney's
own past record is the best guaranty both of con-
gervative and of wise management. From the Quiney's
standpoint the acquisition must be looked upon as in
every way commendable. The kwo properties already
connect at a number of important points like Denver
and Cheyenne and junetions can readily be effected
at other points. In one sense the Colorado & Southern
may be said to have been a necessity to the Burlington
The Quiney runs west from Chieago and

& Quiney.
hitherto its growth and expansion have been either

west or northwest. Bt most of the larger systems
with which it competes direetly or indirectly have in
recent years acquired or built outlets to the South-
west, ‘This is notably true of the Roek Island, the
Atchison, the Missouri Pacifie, while of course the
Union Paeifie, throngh its eontrol of the Soubhern
Pacific, i3 firmly ensconced in the same ferritory,
The acquisition of the Colorada & Southern by reason
of the outlet which it furnishes to the Gulf of Mexico
at Galveston places the Burlinzton & Quincy on the
same level with these other roads. In short, the Colo-
rado & Southern fits very nicely into the Burlington &
Quiney combination. In a measure each road may
be said to be complementary of the other, each sup-
plying the others’ needs. 1t will be easy, too, to
extend the Colorado & Southern northward to connect
with the Northern Pagific and the Great Northern,
which two systems each have a half interest in the
Burlington & Quiney. In that way a reasonably
direct rail route between the North Pacific States and
the Gulf States will be furnished.

Aside from all these strategic and geographical
advantages, ensuring protection for the future, the
Burlington & Quiney gets a road which is already on
a paying basis. The Colorado & Southern has been
paying dividends on its $8.500,000 first preferred
stock almost sinee the organization of the company,
there having been only one year sinee 1900 when the
dividend on these shares was omitted, and then only
for a special reason. During the last two years it has
also paid 4% dividends on its $8,600,000 second
preferred stock, while last month it declared an initial

dividend of 29, on the $31,000,000 of common stock.
In the fiseal year ending June 30 1908 agaregate gross
earnings were $14,280,535, this covering only 1,058
miles of road , and being exclusive of the roadsseparately
operated, like the Colorado Midland, and also exclusiye
of the Trinity & Brazos Valley road. After paying
4%, dividends on hoth the first and the second pre-
ferred shares, a surplus remained on the operations of
the twelve months in amount of $1,491,903, equal to
over 47, on the common stoek.

Inder these cireumstance, there is obviously groungd
for general felicitation. We entirely agree with Mr.
idwin Hawley, swho sold control of the road to the
Burlington & Quiney, that there could not have been
a better purchaser than the Burlington, particularly
because the two systems are so favorably situated
towards each other. There is also obviously truth in
his statement that the property is a good onejust as
it is, though its future and its usefulness to a large
section of the country are much enhanced by the new
arrangement. To this may be added Mr. Trumbull’s
remarks to the effect that “it is one of those agreeable
transactions that are good for both parties.” M.
Trumbull is also correct when he says that the im-
provement in the eredit of the road will not only be
advantageous to all clagses of present secuvity holders
but will help every communify on the Colorade &
Houthern lines from Wyoming to the Gulfiof Mexico,
and they will derive further advantages from the new
possibilities for exchange of commerce.

RAILROAD GROSS AND NET EARNINGS
I'OR OCTOBER.

There is both a favorable and an unfavorable
aspect to the compilation of gross and net earnings
of United States railroads which we presenti below
for the month of October. The unfavorable aspoect is
the continued heavy shrinkage in the gross earn-
ings. Oectober was the month immediately preceding
the Presidential election, when trade and business,
aceording to all veports, was improving on the assured
belief that Mr. Taft would be suecessful at the polls.
It now appears, however, that the loss in gross hy
the railroads in that month, as compared with the
corresponding month last year, was actually larger
than it had been in September.

In the case of the Pennsylvania Railroad, whoese
business is so typical of the eountry’s industries, this
condition or peculiarity had been ohserved when the
company’s return for that month was issued three
weeks ago,and the same condition is now found to
have existed with the railroads as a whole. Perhaps
one chief reason for the less favorable showing in
October than in September iz found in the difference
in the comparisons of the grain movement, for even
the Pennsylyania Railroad on its various lines earries
a considerable amount of grain., In September the
grain movement ran very much larger than in 1907,
In Oetober, on the other hand, it ran very much
smaller. Whatever the explanation, our compilation
to-day; covering 203,231 miles of road, shows a loss
in gross earnings of 316,721,466, against o loss in
September on substantially the same mileage of only
$13,950,886. Of course, as compured with the results
for the months preceding September, the present
showingis adistinet improvement. Inoneof theseearlier
months the loss had been as much as $45,000,000.
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The favorable aspect of the October exhihit is the
gratifying showing made by the net. With $16,-
721,466 loss in gross, expenses have been reduced
no less than $22,140,557, bringing therefore a gain
in net of 35,419,091, This corresponds with the
ghowing for September, when the decrease in gross
had also been completely overcome by reduced
expenses, leaving 4 gain in the net. These two
months, however—September and October—stand
alone in this particular. In all the preceding months
there were large losses in net the same as in the gross
—+the ratio of decrease, indeed, in most of the months
being very much larger than the ratio of decrease in
the gross. The important feature in the change
which Has now been brought about is that it indicates
that the companies have at length oot control of
their expense accounts. At first, when the railvoads
beearne overwhelmed by business depression, they
found it very ditficult to curtail expenses at all in
any great measure. But gradually as the managers
began (o realize that bankruptey threatened unless
drastic steps were taken to cut down the outlays,
measures were adopted which are now bearing fruit.
The contrast between the present situation and thag
prevailing earlier in the year is well shown by refer-
enee to the exhibit for the ten months ending October
31. Though including the two good months, Septem-
ber and October, this nevertheless shows a very
heavy loss in net. Our figures for this period do not
gover so large an extent of road, the aggregate mileage
being 159,743 miles, but the loss in pross reaches
$244 419,145, and at the same time there is also a
loss in the net, notwithstanding the great saving in
expenses in September and October, of $57,263,831.

Jar. 1 0.

1908, |

[ Octoder (119 ronds).
1004, 1907,

31 (T rotels),
1907,

| Ine. or Dee. | Ine. or Dea

Miles of
roml..

|
'| [
uns 231 "rm..; 30| 42,005 150,743 147,795
| |

5 b3
(I.r,l'{lrnl!.‘..!i.')]l "1][-25( “h—-?ﬁ?l—‘l“ 721, 406/1407 1410861741601 131/ —24441
O oxpr 142,540,430 -|Iﬂ- ARG, 008—22,1 ln.&nlllM&"?J J?H,I.!.I 2428 642/ — 187155

“.u&i,ﬁiﬂl 086,708 +5, ll!’\‘.UUll

2,018
9145
6314

1
3
461,805, l)&Sl 00,132, 4B'J|---.:?,2£53.ﬂ 31

Natearn

As for October we are comparing with the period
of the panic of 1907, it may perhaps be supposed
that this had a serious effect at that time on railvoad
earnings. Such a supposition is erroneous. The
fact 18, the panie ocourred too late in the monthto
count for much in the tonnage and revenues of the
roads, though it is true bhat in important sections
of the country there was a falling off in the traffic
of certain staple produets, which may have been due
to some extent to the panic. Our statement for that
month last year still showed a large gain in gross.
It also revealed, however; the same adverse feature
regarcing expenses that had prevailed in ofher months
of that year, namely it showed that despite the
continued expansion in gross revenues the roads
were making diminished net. Stated in a word, in
October 1907 our statement recorded $13,276,961
gain in gross, attended by an augmentation of no less
than $17; lfll,?.r":ﬁ in expensges, leaving (herefore
a loss in net of $3,864,295, After this loss last year,
it is not strange that there should be a gain in net
the present year, particularly in view of the necessity
the roads were under to reduce expenses owing to
the great shrinkage in the nef sustained in the earlier
“months of 1908. In the following we furnish &
summary of the October results back to 1896,

(Frogs Farninge. Net Earnings.
Year—
| Year
Fiven,

Year

5 5 | Incréase or | Year Year | Increase or
receding.

Decrease. | Glven, |Pn-m:mm Decreate.

3 3
25,038,287 —1,775,640
27,875,038 25,825,673] +2.040,702
32,200,684 "9.?0&2!; -2 405,447
36,701, lllt’il 82,052,085 +-3 I

10,802] 38,530,251/

137,600,047 -
11,080,351
40,054,029/
A.718,208] -
40,704,6800 43,030,103
1906 143,938,724 48,820,357) 44,858,560
1007 1543 1_ . 4 +0 B0 sl? ﬂ(}'.i —d, 504,305
1908} 223,931,291 1 +5.-l10'llﬂl

Jan |1 to Ocl, i .
180) 404,774,2: 10112 u ur.: 70 +IH.IH'.!
1D 0

3
| 24,162,741
53

43,67 .5."» |
S B [ P
40,277, 1650

1) 114, 2” ‘!Jl
| II.?III; Ald
I'.!'.’.:i]".';. 120

1 187

LAl
351,165,043 -
pll.l.’S'lo“ f

1001 70‘{ -i[
‘m.|1 101,
1008 1497.1

Nete,—1n 1500 lh-s DUTLOE OF Fonda Ineiuded for e month of Oolober was 126;

Ir 120 In 1800, L240; 1o 1900, 148 1901, 111 [0 1002, 105

In 1903, iurs. In lllul “100¢ In 1005, 06: In 1906, D1 n 1007, 851 In 1608, 119. Trom

Jan, 1 to Oct, 31 1806 the number included was 133 In. 1897, 118; In. 1808, 113

1 1809, 1165 I 1000, 128 in 1901, 08: I 1902, 1W00: In 1003, 101; In 1004, 95; In

1005, 100; In L9006, 90: 1a 1907, 85; In 1608, 97, Wo nolonger include the Mésiean
ronds or the edal-mining operstions of the anthracite coal rands (o onur totals,

In the case of the seéparate roads the list of increases
in net is a long one and ineludes many roads which
suffered heavy losses in the gross. Sotne conspiciious
instances of this kind are the Southern Paeifie, which,
with $897,5645 decrease in pross, has $908,050 increase
i net; the Union Pacifie, which with $114,012 loss in
grozs has §914,5629 gain in nef; the Atebison, which
with $316,834 rluul‘:rtm, in gross has added $498,232
to its net; the Missouri Pacific, which though having
fallen $304,762 behind in gross hos enlarged its net
by $257,452; the Great \mnhuu which loging $493 -
168 in gross has bettered its net by $494,747; the
Baltimore & Ohio, which while suffering a reduction
of 51,195,688 in gross has added $23,247 to its net;
the Norfolk & Western, which with $543,350 loss in
gross has §50,894 gain in net; the Lomsw]le & Nash-
\'1]1(, which with $225,043 loss in gross has $520 681
p:'amm net; the mlthemﬂallwuv whwh with $483,785
decrease in gross has 569,844 increase in net, &o., &eo,
We might also refer to the New York Central for
illustration. On the Cenbral proper a loss of $4 49,957
in gross has been converted into a gain of $875,332 in
net and on the New York Central swptun (mmprmng
besides the Central proper the various controlled
roads) a falling off of $2,004,925 in gross has been
changed into an increase of $245,700 in the net.
The Pennsylvania Railroad has not been quite so
fortunate, for on the lines directly operated eastand
west of PlLL»Inugh it hos a decrease of no lessthan
$4.173,100 in gross and also a decrense of $462,700 in
net. In the following we show all the changes for
the separate roads for amounts in excess of $30,000,
whether increases or decreases, both in fthe gross
and in the net.

PRINCIPAL L!lA'\E(tl’}? IN (QROSS EARNINGS IN OCTOBER,

creases Decreases,
Chlcago Milw & St Paul..  $450,808 | Loulsviile & Naahville. .. §235,043
Canadian Paglfle. .. __ .- 3!0.033 Plilla Balto & Washington
Northern Pacliic Cleve, Cino, Chle & St L. -
]M l}ﬂourl Kansos & Tr:l:n:i 0 | Delaware & Hudson.... -
Srle

Minn St Panl & S SM_ ...
Chilvago Great Western..
Yazoo & Mississippl Valley
Chig St Paul Mion & O..
Texns & Pacine. .

Toledo & Ohla Central .. -

Norghorn Central. - .
Paclfic Coast.. . -
Vandalla s
6,050 | Clna New Orl & T
4? 887 | Buirilo Roch & Plttsh.
A6 ,b 00 | Denver & Rlo Grande_ . -
4,007 | Qhleago & North Western
| San Ped Los Ang & S Lake
Representing 11 roa T, nlon li’nltllh'.. SolEirats
n pur com: llntluu .51.7?18 Central of Geor
4 Dggreases.: | Duluth & Iron f
Pennayivania (2) ... usi 173 li)lli\lohlll- & Ohlo
Baltimore & Ohlo - 100,088 | N-Y Ohle & St Louls.. .
Southern Paclila . ‘807, hl-sl'l oledo St Louls & Westorn
Chleago Burl & Qui H82,204 | Del Lacka & Western. .-
Philadelphty & Ituml x650,742 | Kansas Clity Southern
Norfolk & Weater 543,300 | Clne Ham & Dayton
Iinols Central 518,048 | Long [sland
Great Northern (2 . Al LG8 Ncﬂhmml
N - AB3,785 lng & l.akc Erle-
N Y Contrul & Hud Hiv. a440.057 l.nlc« Erle & Western. ...
Lake Shore & Mloh So.. - -lﬂ 68 | Peoria & Bastern
[.‘stmmnku & Ohlos oo aa 42| Chicago & Alton
Michigan Central. A0 | Malne Central
St Louls & San Fran: 7 | West Jorsey & Seashore- -
Central of New Jérsey . 2 I Wistonsin Central
Atch Topeka & Santa F'e-
Plttsbirgh & Lake BErie. o
Mlssourl Pacllle (2) ... .=
Lonfsville & Nashville...
Grand Trunk (3)..cue.--
Boston & Malne
N ¥ New Haven & Hart!-
Rock Island
.'\llnm.[c Const Ling

.'x.xun-..v:?:

o= =-"—f¢l.'|-l‘-\l =0

Sl

£ i e

41N Y Susq & Western

8| Iown Contral - ...

2 | Duluth So Sh & Atlantle.

; |(l|t:1um Ind & Loulaville.
0| Alabama Great Soublorn.

l Rutland

3| Golormlu Midland

Representing 67 road
IE our cnmpll.nl.!on..ﬂa 104175
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Note,—Flgures In parenthesis after name of road indieate the number of
Iines or companles for which geparate returns are given in our cpmpllntluns.

o These fgures cover merely the operations of the New York Central
Jtgelf.  Including the varlous suxlllary and _cunu;;;llud _mnd::. like "‘.'.’
Miohigan Central, the Lake Shore, the "Bl Four, l..‘m: *Nlickel Plate,
&e., tho whole golng to form the New York Central System, the result Is
n loss of §2,004,925, 4 -

& These figures are for the Rallroad Company; the Coal & Iron Company
reports o decrease of $883,087,

¥ These figures cover the lnes ﬁlmctl{ operated cast and west of Pltta-
burgh and Erle, 'The gross on Eastern llnes decreased $2,607,100 and the
gross on Western lines decressed $1,000,000,

PRINCIPAL OHANGES IN NET EARNINGS IN OCTOBER.
Increnses. | Decreases
$914,620 | Pennsyly ¥3462,700
POR, 560 | Cleve Clne Chie & St L.
4875,4532| 5t Louls & San Frat
411,283 [ Rock Island. .. -.-
501,036 | Delaware & Hudson.
498,232 | Central of New Jorsey -
A0, AT WA e
435,248 | Chlcago Burl & Quiney.-
420,413 | Colorado & Southern_. ..
Phila Halto & Washington
2 Vandalla
fDiluth & fron Range_
Lnle Shore & Mich So
{Poorla- & Eastern.. ..
Plittsburgh & Lake
Denver & Rlo G
Iown Central ..
91,502 | Chesppeake & Ohlo. o
58,004 | Cineinnatl Northern.
74,881 | Malne Central
49,844 | Toledo St Louls & West'n_
50,804 | Philadelphia & Reading. -
A7.472 | Northern Centrals -
246 | Pacliic Coast
b i

Union Paclfic 1l (2) -

Southern Paclfic . - - .-c.
N ¥ Central & Hud Riv..

Erle

Northern Pacilo. .. --——-
Ateh Topeka & Santa Fe.
Great Naribern (2)

Y New Hoven & Hartl.
Chicago & North Western
Loufsville ‘& Nashyille.__
Mlssourl Paclfle (2}
Missourl Kansas & Texns.
Chicago Mllw & St Paul. .
Chicago St Paul Minn & O
Minn St Paul & 8 8 M...
Texas & Pacific
Pore Marquotte
Del Lacka & Western. ...
Toledo & Ohlo Central: ..
Boston & Malne
Southern Rallway -~
Norfolk & Western
Long Island. .. -
Atlantio Const Line. ..
Chieago Great Western. .
Grand Trunk (3)
Kanawha & Mlchigan. ...
Yazoo & Miksisslppl Valley

£ Clty Southerm. ..
Ago & Alton -
Lehigh Valley

AlL7
30,140

Representlng 27

ronds
in our compllation. .

_$2,602,082
33,480

Representing 85 roads
In our complilation. .. $8,066,410]

a These Ngures cover merely the operations of tht New York Ceniral
Jtself,  Por.tho New York Central Sysien the reanit 18 nogaln of $245.700,

& Phese Neures are far the: Hallroad Company; the Conl & Iran Company
reports o decresse of 165,060,

W Uhase fgures cover Hnes diréotly operated east and west of Pltishurgh
and Erle. The net on Eastern llies decreased $376,200 and the net on
Western lines decreased §87,600.

When the voads are arranged in groups, according
to their location or the character of their traffic, the
general nature of the improvement established in the
net becomes strikingly apparent. Out of the eight
groups into which we have divided the roads, not one
has escaped a decrease in gross, On the other hand,
in the case of the net, five of the groups show improved
results and the improvement in some of these in-
stances reaches large proportions, both in amount and
ratio. For the ten months to October 31; every
group has a less in gross and likewise every group
a loss in net, as will appear from the following, giving
the figures in detail.

SUMMARY BY GROUPH,

Seetion or
Group.

Net Earnings,
1907.

SO
02, 203!

Grors Karnings,
1008, 1007,

1008. |Fae.(4-dor Dee.(—)

Crtoder.
New Engl(h) .- .
Trnk Lines (14)
Afithe Coal (7).
East & Mid (10)
Mid \Weat (10).
Nor-West and

Nor Pao (20) .
HoujWest nnd

Hott Pra (18) -] 44,404,434 46,691,354
H{!;:‘l._humgsﬂi o] 23,004 806 26,405,276

'l'nl:ll_lt-l 19)= -1223,031,201240,653,757
5.M4,857] 6,024,001

$
4,100,660

¥
10,207,027 2
7,4567,824) 16
1

62,048,102
16,408,500

b, 736,407
15,000,825

57,208,238

$ | 7o
a +434.357/18.72
715,365 742400 4.44
706000 —220.208 B340
709,288]  —00,480 5.45
4,062,114 —32,600 81

22,762,607 -1-2,502,108 11,26

13,611,818 +1,621,00511.27
7,826,321 510,492 0.60

70,105,705, ++5,419,001) 7.11
1,820,082 400,205 4.95

5
573,608
B!

4,547,101
1,672,502
4,019,458
25,324,975

15,033,228
8,342,718]

51,684,850/
1,911,187
]

5106843 !
14,400, 55()

B,BT2, 4708

M
Moxiean” (5y-:.

un, 1 ta Gct. 31— |
NewlEng (3)...| 83,377,210 37,812,778 8,702,720|
Me'nk Lines (14)472,718,600{508,06 1 MLOLET 087,684
Anthrm Conl (0)[105,515,060119,070,104] 40,562
Eaat & Ml {u;_ 45,428,8000 50,893,447

10,140,3100 —1,377 500 18.58
51,000, 167-—23,021,58415,20

10,7000 45,870,8201 —5,347,03011.65
1 SUGTLTAT.T30)  —408,135 3,02
MUd AWest (10).| 03,712,812/112,070,961] 23,717,770 80,245,738 —-G.I'»:!?‘D.STIIQI.{.S

Nov:Weast nng |
105,220, 166/210,177,004 72,000,111} 75,458,502 -—'.’.S-IGA.';!l &$.70

Nor Paa (11).

Sou Weat and L
082,105,080H02,027,0511109,101,086/121,908,310—12,500,33310.50
lDB‘mu,maP.‘l,\,-_»p-r‘g:n| 55,020,004 00.005,854] —4,746,741] 7.87

Bou Pae (16) .
Bouthern (22)--

ummusn;tmam 1:;1!m,xna,nns‘,m,lsu.wufvm.znn.sa:.: 1.25

) T —

Mextean (6)--- M.Hu,ulu‘ 57.1-:1:1.7%" 14,485,556 17.&75.@4] 000,952 3.41

E'I'ulrlt (1) p Do

Miteage.~—The mileago for Lhe nhoyve group 18 a8 follows: New Eogland, 5712
miles In 1908, dgalnkt 5,620 In 1907: Trunk Lines, 20,776, sgainst 20,710: Anthea.
clte Coal, 5,107, against 5,107; Esstern & Middle, 3,085, sgalnst 3,070; Middls
Wiestorn, 14,410, agalnst 14,254; Northwest & North Paclfic, 60,645, agalngt 68,247;
Bouthwest & South Paclno, 63,053, aguinst 53,255, Southern, 30,033, ngainst
40,258; grand total, 203,231, against 200,636, Moexiean, 0,783, sgafnst 0,702,

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S

—The public gales of bank stocks this week nggregate
64 ghares, of which 45 shares were sold at the Stock Ex-
change and 19 shares at auetion. The transactions in
trust company stocks reach a total of 100 shares.

Low. Hiph. Close. Last previous sale,
#50 as0 Deo.  1008— 325
167 197 Dec. 1808— 1056

386 335 Deo.  1008— 320

Shares. BANKS—New York.
*25 Cliy Bank, Natlonal
20 Commetce, Nat. Bank of-.. 197
4 Manhattan Co., Bank of... 335
BANK—ABrookiyn.
10 Manufacturers’ Nat, Banlk.. 411
TRUST COMPANIES—Neto York.
50 Broadway Trust Co..------ 1324
60 Carnegle Trust Co

* Sold at the Stock Exchange.

—An important change is to be made in the method of
quoting bonds on the New York Stock Exchange. Here-
tofore it hus been the practice to quote prices flat—that is,
acerued interest has been included in the price. Now no
account is to be taken of the interest; and all prices will be
“and interest,” the buyer paying the gcerued interest in
addition. to the price. The change is to go into effect on
January 1.

411 July  1008— 460
1608— 133
1908— 173

Dee,
Nov,

1324
181

—Following theaction of the New York Stock{Exchange in
suspending business Lo-day in addition to yesterday (Christ-
mas Day), the other principal exchanges will also remain
closed until Monday. The Boston, Philadelphin; Baltimore
and Chicago stock exchanges are among the out-of-town
badies which deeided to observe to-duay as a holiday.

—Tor the purpose of conferring with loeal finaneial au-
thoritiea who have found it inconvenient to attend the ses-
gions of the Netional Monetary Commission at Washington,
Senators Aldrich and Teller and Representative Vreeland
of the Commission are to meet in this city on Monday next,
the 25th inst., at the Plaza Hotel. It is understood that a
bill drawn by the Comptroller of the Curreney, Lawrence O.
Murray, covering defects in the law governing the adminis-
trafive features of banking, is to be introduced in both
houses of Congress after the holidays. The proposed bill,
it is stated, will follow the lines of the Compltroller's festi-
mony recently submitted to the Commission in the presence
of the Legislative Committee of the American Bankers'
Assoeiation, and the other bankers who were asked to meet
with them. As the report of the Commission will not be
completed before another year, the changes to be made at
the present session, it is thought, will not go beyond the sub-
ject of bank examination.

—Somewhat of a stir was created this week by the an-
nouncement of the publication in a French paper of a letter
written by Senator Teller, n member of the Monetary
Commission, fo. Morefon Frewen, the English bi-metallist.
This letter tended to convey the impression that the Com-
mission would give congideration to a plan for the issuance
of circulating noles secured by silver in the event that the
Government of India would lend its co-operation. 1%
subsequently developed, however, that the letter contained
merely the individual views of the Senator, and in no sense
voiced the opinions of the Committee.

—The subjoined letter which Edgar M. Dexter & Co.,
stock and investment brokers at Providence, R. 1., are
gending out to their customers reached us in the mail Wed-
nesday. It is 0 well written and embodies such noble
thoughts and sentiments that we reprint it here for the
benefit of the general reader. i

Providence, R. I., December 22d, 1908.5§
To our Customers:

'Ia Chrlstmas fime, and the Christmas bells will soon be tinglng out
thelr glad tdings of “Peace on Earth, 'The year I8 almost ended. Tty
path has led o'er rough and smooth, and all of 114 lisye (elt the steepness
of '1ts way, but for a little while let us forget the stern realitfes of the chase
of the Almlghty Dellar and try to catch the Spirit of Christmas, and forget
our cares,

The falth of the lttle tot who kneels hesldes her trundlebed and pratties
& prayer for a dolly to the Santa Claus of her childigh dreams, may oot be
ours, for the lconoclastic hand shattered that Image for us long, long ago,
but we can it heside the open fireside and In the flckertng glow of the
dylng embers see agaln the Santa Clauses of our childhood days, aund lUve
agaln with those we once did love, whose faces and whose volees will hoyer
about aur Chrtstmas thoughts as long 63 memory knows 1ts own,

To those of us who haye grown old watchlng the waxing and the waning
of these Ohristmas seasons, the joy of the day I8 but the reflection of Lthe
happlness which we bave glven (o otbery, and while the cup of prosperity
Las been well flled for you and for me, let us not forget that there are
Jots of llttle helpless tots right here In our own ety whose great wondering
eyes will grow molst with sllent tears on Christmas mornlng if perchance,
the Santa Claus that sends things to the lttle ehlldren forgets them (o
thelr need.

If you and I ean be the *Santa Claus™ to such as these, surely Clirlstmas
will Lirlag [t8 ‘own blessing,

Our Christmas wish to our customers is that the fullest measure of
Ohristmas cheer may be thelrs, and for the coming year that the lttle
belght Angels of Heslth and Prosperity may take each of you, hand in

land, and lead you down that pleasing path of Life where the Great) Un-
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known Sants Claus stands beside a perpgtual Christmas tree and glves
to cach that passes the gifts best adapted to thelr enpacity to enjoy. = = *

We are bellevers In the Clty of Providence; In her people; In her Industries
and In her future, and because of that we are bellevers In her local Invest-
ments.

A Merry, Merry Christmas to you all.

—THomas F. Ryan announced this week his withdrawal
a8 director from numerous corporations, in line with the
advice of his physician to curtail his business responsibilities,
The only concerns with which he will continue to be officially
identified, it is stated, are the Morton Trust Company, the
National Bank of Commerce and the American 'Tobacco
Company.

—The suspension of the two Board members of the firm
of Marshall, Bpader & Co. of this eity from the New York
Stock Exchange for a peripd of three years was announced
on the Exechange on Thursday. The suspended members
are Thomas W. Moorehead and Willlam I, Martin, their
suspensgion growing out of alleged violations of the rules of
the Exchange in transactions between their firm and the
firm of Coster, Knapp & Co. which assigned last April, and
whose board member, John W. Knapp was Iater doclared
ineligible for reinstatément to membership in the Exchange.
The following statement bearing on the Marshall, Spader
suspension was issued yesterday by George W. Ely, Secre-
tary of the Exchange:

In [nvestigating the afales of the late Arm of Coster, Knapp & Co,, 1t
wis ascertalned that many transactions wera had between salid firm and the
firm of Marshall, Spader & Co. The Governing Commlittee appoiuted aSpe-
clal Committer to Investigate the matter, with theresult that the Secretary
of the Exchange was Instructed to prefer charges agalnst Thomas W.
Moorehead and Willam If. Martin, members of the Exchange, and moem-
biers of sald firm of Marshall, Spader & Co., in regard to sald transnotions
with Coster, Knapp & Co,, and with and for other fitms and parties, noder
Seotlon 8 of Artlele XVII of the Constitution of the Hschange, that on
murerous vecaslons, but siore particularly on or about the dates ment loned
In the speclficatlons of sald charge, sald Thomas W. Moorehend ancd
Willlsm H. Martin had Yeen guilty of conduet and procesdings Incon-
slatent with just and equitable princinles of trade.

W seetion B oof Artlele XVIT of the Cansiltution reads as follows:

“Sectlon B,—A member who shall haye béen adjudged, by o majority
vole of nll the existing members of the Governlng Committee, gullty
of wiltul vlolation of the Constltution of the Exchange, or of any resolution
of the Governlng Committee regulating the conduet or business of members,
or of any conduct or proceeding Inconslatent with Just anil equlitable
princlples of trade, may be suspended or expelléd as the sald Commitien
may determine, unless some other penalty s éxpressly provided for such
offense,"

Thomns W, Mooréhead and Willlam H, Martln sappeatidd bBefore the
Governing Committes at a meeting held yesterday, and were pormittod
In person to pxamine and cross-examing all witnesses produced before the
Commlites, and also presented such testlmony, defense or explanation
a3 they deemed proper

The Governing Committes determined that they were gullty of three
specilications of salil charge, and of the charge ltself, and suspended salil
Thomas W. Moorehead and Willam H. Martin for the period of three
years, commeneing from yesterday,

A statement as follows with regard to the suspension has
been given out by Marshall, Spader & Co.

The Governing Committee has dlaciplined the Arm by denying us the
privileges. of the Exchange for a perlod of three years on charges of a
violatlon of its rules.

The actlon has nothing whatever to do with our financial responsibill-
tles. No feaud Is charged,  No one has suitored o 10ss.

—The Indianapolis Clearing-House has adopted resolutions
expressing its opposition to the Carter Bill providing for the

ereation of a postal savings bank. The resolution states
that the bill is considered unseientific, un-American and
ravolutionary in its character, for the following reasons,
among others:

1. 10 puts the Government Into the banking business and puts it thers
to stay,

"2, It assumes functlions that can be vegulated wmore praperly and
offictently by the States,

"%, 1t Introduces the dangorous principle that the Federal Government
can make such exemptions from taxation and legal process In the varlous
States as wlll relleve money from ity proper obllgatlons for taxation to
matntaln munieipal and State government, and Uablilty for Juse debts,

4. Tr 13 speclal leglstation of & most vicions sort In that 16 will add
greatly to the cost of running the Post Offfce Depattment and tax the
wholo conntry for the beneflt of n class. T¢ Is In 118 easence soclalfstic and
at utter varlance with the genius of the Amerlean people.

8. 1t provlies no advantage or opportunitles that are not pecessible
Lo o vast majarity of the people, and which are belog extended ench year
further and further by the Inlttative and Impetua of our present banking
syatems.

i, It 18 grossly unfalr In the provision that finds are to be deposited |
nntlonal banles only, thus proldbiting the use of State hanks and exertioge
a ravoritlsny that should be condemaed. It 13 unfalr to all depositors In
natlonal banks In making such deposfis a Orst clalm on all the assets of
the bank,

"7, Its practleal effect will be to draln rural and sparsely settlod cam-
munftles of thelr surplus fundg that should be canserved for wse at liome,
and carry them to the large monotary centres, thus depriving those com-
munities of capltal that {s much needed for local development,
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"8, It would prove a tremendous and nealeulable danger lo a tlme of
panle to all banks, as timbd depositors would hasten to put thelr money
under the guaranty of the United States Government.

"D, It Increases the Inluenes and power of the Federal Government,
and whl make large additlons to the number of officeholiders who may be
used In'n coherent mass to advance the polltleal (nterests of the party In
eontrol, and enable 1§ to retaln s power."”

It is urged upon the Representatives and Senators from
Indiana to defer netion on the bill and join in referring the
subjeet of postal savings banks to the Currency Commission,
“‘which, if favorable to the scheme; will have time to work
out a plan that will not be open to so many objections as
the present one is.”” The resolutions, it is stated, are in-
dorsed by the Executive Council of the Imdiana Bankers’
Association, the Merchants! Association of Indianapolis, the
I'ndianapolis Board of Trade and the Manufacturers' Associa-
tion of Indianapolis,

According to the Houston “Post,” T, €. Yantis, President
of the Texas Bankers' Association, has advised Texas
Congressmen and Senators that all Texas bankers nre opposed
to the Carter Bill.

—At the meeting last Friday of the committee of nine
appointed by Gov. Hughes to investigate speculation on
the stock and eommodity exchanges, fwo sub-vommittees
were named to determine upon the gourse to be pursued by
the commission in its investigation. One of these, a com-
mittee on plan and scope, is composed of Kdward D. Page,
Prof. John B. Clark and Willard V. King, and the other, a
commitbes on ways and means, is made up of Horace White,
Clark Willinms and ex-Justice David Leventritt. A report is
to be made by these committees ab a meating of the full com-
mission to be held ot the Chamber of Commerce to-day,

—All banking institutions in Oregon, other than national,
were required on Nov, 25 to conform in all respects to the
provisions of the new banking law of that State. The' Act
was passed at the 1907 session of the Legislature and beeame
operative in every pacticular on the date mentioned., Besides
providing for the regulation in general of institutions engaged
in o banking business, the new law catablishes a Board
of Banle Commissioners, and provides for the appaintment
of a State Bank Examiner by the Board. James Steel has
already been appointed Examiner, and has assumed the
duties of his new office. He is required to examine at least
onge o yenr the affairs of each bank coming within the pro-
visions of the Act, and is to eall upon the banks under his
supervigion for reports upon the same dates as national banks
are required to report to the Comptroller of the Currency.
One of the provisions of the Act requires that every director
of an ineorporated bank must be the owner of stoek therein
to fhe amount of ab least $500 par value. The Act also fixes
the capital required for conducting a banking business in
the State, and stipulates that all banks in vities or towns
with o population of less than 50,000 shall have on hand
ab all times in actual cash, or balances due from banks; to
be approved by the Examinen, not less than 159, of their
demand liabilities and 1095 of their time deposits, Banks in
cities having o population exceeding 50,000 are required to
have a reserve, consisting of nctual eash or balanees in an
approved depositary, of not less than 259 of their demand
liabilities and 107, of their time deposits, At least one-
third of the reserve percentages is to consist of cash on hand.
The procedure with rezard to insolyent banks is algo outlined .
Foreign banks and bankers conducting business in the State
are made subject to the provisions of the Act.

—'The special joint legislative Cammiltee appointed by
wovernor Gillett of Californin last yuar to investizate the
methods of dolng banking husiness in the State, with the
view fo the engetment of more stringent regulations, and
the Committee representing the California Bankers' Associa-
tion, have agreed on the draft of a new banking law which
will be presented fo the Legislature at its coming session.
The proposed measure, it i8 stated, is modeled after the
banking laws in foree in New York Stote, One of its prin-
vipal features is the provision for the creation of a State
Banking Department under the difection of a Superinten-
dent of Banks, in place of the presont Board of Bank Com-
missioners. It also, so the San Irancisco “Chronicle”
states, defines the duties and requirements in the organi-
zation and conduct of the various elasses of finaneinl insti-
tiitions, namely, savings banks, commercinl banks and
trust. companies, particular precautions, it states, being
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taken to guard any reckless borrowing by bank officials,
The Legislative Commibtee which undertook the work of
preparing the new law is eomposed of Senators John B.
Curtin, B, I. Wolfe and Frank W, Leavitt, and Assembly-
men P. A, Stanton, €. M. Fishier and C. P. Cutten., J. M,
Henderson Jr., Cashier of the Saeramento Bank of Sacra-
mento, is Chairman of the Bankers' Committee.

—An organization to be known as the State Banking Sec-
tion of the Oklahoma Bankers' Association, was formed at
a4 meeting of represeéntatives of State banks at Muskogee
on the 7th inst.  In a resolution adopted by the new organi-
zation, the Dallas “News" states, an amendment to the
puaranty law is recommended wherdby the Btate guaranty
fund be permitted o remain in the banks from which it is
drawn, subject to sight draft of the State Banking Commis-
gion. Under the law as it now stands, the Btate is the eus-
todian of these funds, and at present 259, it 18 said, is kept
on hand at Guthric and the remainder is invested in State
warrants, drawing 6% interest. The meeting was attended
by various membors of the State Banking Board, including

jov. Haskell. The officors of the new organizetion (which is
also divided into five groups) are: President, J. B. Jones
Muskogee; Vieo-Presidont, W.8 . Guthrie, Oklahoma City ;See.,
W. E. Gordon, Tuisa; and Treasurer, J. B. Ferguson, Linid,

—The Nassau Trust Co, of Brooklyn Borough announces
that it will to-day (Deq, 26) sever its conneetion with the
New York Clearing House as a non-mem ber, With the
gseverance of these relations, it is stated that the institution
has arranged to make the National City Bank of Manhattan
Borough its principal depository, The withdrawal of the
Nassau leaves but two DBrooklyn trust ecompanies still
availing of Clearing-House privileges a8  non-members,
namely, the Flatbush and Hamilton. In  Manhattan
there are also two—the Van Norden and Manhattan trust
aompanies, The only other non-member company is the
Mechanies' Trust Co. of Bayonne.

—Hevoral ehignges in the pergonnel of the Bankers' 'I'rust
t!g, of this cily were made af a meeting of the direetors on
Monday. ‘Fhe resignation of Second Viee-President Thomas
W. Lamont (who is to beeome a Viee-President of the First
National Bank) was accepted, and the following new Vice-
Presidents were elected: Benjamin Strong Je., D, E.
Pomeroy and Fred. 1. Kent. Mr, Strong has heretofore
been Heeretary of the company, Mr. Pomeroy has been
Treasurver and Mr. Keny recently came from the Firat Na-
tional Banleof Chicago, where he held the post of manager of
the foreign exchonge department. . N, B, Close, formerly
Agsistant SBecretary of the Bankera’ I'rust, has been ¢hosen
to fill the office of Secretary; H: W. Dunovan, Assistant
Treasurer, has heem macle Treasurer, and H. F. Wilson Jr.
has become Assistanl Becretary. I, O, Conwverse con-
tinues as Presidént and J. FL Thompson as  Viee-President.
The inglitution has now deposits of over $38,000,000,

—A very interesting dinner was given last Monday by
Theodore Langdon Van Novden, the banker, to many of the
presidents of the banks of Westehester County which miin-
tain “‘intevest departments.”  After the dinner the evening
was devoted to the consideration of anethotds of conducting
“interest departments' 8o as to work in harmony with the
expressed views of the Banking Dopartment and avoid the
necessity: of further legislation. The bank presidents in-
cluded Senntor J. Mayhew Wainwright of Rye, G.T. Burling
of White Plains, L. R. Palmer of Croton, Robert Ii. Farley
of Bronxville, Henry M. Baivd of Hastings and 8. Wootl

Jorpell of Pleasantville, Others present were Senntor I M,
Jarpenter, Frank L. Young, I1. 5. Duell, Mr. Raymond of
the Mount Vernon National Bank, Warner Van Norden,
and Warner M. Van Norden. All present expressed con-
fidénee in the present Bank Superintendent and o desive
to abide by the letter of the law in not using the word
“Usavings” in any conn¢ction whatlever, either in adyertising
or in banking literature. Thus it is hoped that no legislation
restricting legitimate and safe banking may be enacted.
Theodore Langdon Van Norden is Vice-President of the
Van Norden Trust Company of this eity.

—The stoek of the Market & Fulton National Bank, this
city, has been placed on a 129 basis by the declaration of o
quarterly dividend of 395, payable Jan. 2 1909, Previously
payments were 2159 quarterly.

Lt

—An extra dividend of 29 in addition to the regular

quarterly distribution of 3147, is to be paid Jan. 2 1908 by
the Manufacturers’ National Bank of Brooklyn to holders
of record Dee. 24 1908,
Norden Trust Co., Fiith Ave,
and 60th St., this eity, hayve declared the regular quarterly
dividend of 29 and an extra dividend of 27, bath payable
in cash, and also an additional dividend of 259 payable in
the shares of the capital stack of the Nineteenth Ward Bank
at 8500 a4 share. The Van Norden Trust Co. has controlled
the Nineteenth Ward Bank since 1903, and the distribution
to stockholders follows fhe requirements of the new State
bank laws enacted last fall, restricting the holdings of one
finaneial institution in another. Bach individual stockholder
of twenly shares of Van Narden Trust Co. stock will receive
one share of the Nineteenth Ward Bank stock, payable
Dee. 21 to stockholders of record Dec. 21.

—The directors of the Van

—A request that the Court review the receivership and
caunsel fees paid by the Brooklyn Bank of Brooklyn Bor-
ough, and institute steps for the recovery of such amount
as may be considered excessive, was made on the 19th inst.
by Charles M. Higgins, in an application to Judge Betts of
the Supreme Court at Kingston, for his [nal discharge as
receiver and the cancellation of his bond. Mr. Higging
states that the total amount received and disbursed during
the reccivership of the bank swas $1,216,755, on which he
ficures the maximum commissions to the receivers at 215670,
or $30,418, The amount allowed the receivers by the Court
was $42,000—823,000 to Bruyn Hasbroueck and $19,000 to
Mr. Higgins—which to his mind is $11,582 in excess of the
legal limit. Mr. Higgins states that he has réturned what
heeonziders the excessof his shave, $4,000. He also criticises
the allowance of 222,000 to James €, Chureh and J. Edward
Swanstrom, the receivers’ counsel, who, he states, had made
a contract to perform all necessary duties for twelve months
for $14,000, and proportionately less if the contract or
yeocivership was terminated sooner, ‘The bank, which had
closad in October of last year, re-opened in June, ‘The hear-
ing on the matter was adjourned until Monday next, the
28th inst.

—John @G. Jenkins Jr., in an attempt, it is thought, to
again become a faetor with his brother, I'rank Jenkins, in
the management. of the First National Bank of Brooklyn
Borough, has addressed some of the stockholders, asking
them to withhold the signing of their new proxies as a
preliminary to the annual meeting, until they hear further
from him. The Jenkinsg family, who, it is stated, hold
000 of the 3,000 shares of the bank’s capital, have not been
connected with the management of the bank since its re-
organization last February.

—The directors of the proposed Newark Trust Co. of
Newark, N. J., which is to begin business on Feb. 1 at 859
Broad St., elected the following officers at a meeting on the

|5thinst. President, Waters B. Day; Vice-President, Ferd.
. Moeller, Theodore F, Keer and Frank M, Schulz, and
fecretary and Treasurer, Gordon B. Phillips. The ecom-
pany has been formed with a eapital of $100,000 end surplus
of S50,000 .

—John P, Freese, a member of the Boston banking firm
of R. L. Day & Co.,, died on the 16th at San Franeisco.
Mr. Freese, who was forty-six years of age, had bheen econ-
nected with the firm for eighteen years and had been ad-
mitied as a partmer abont two years ago.

—The payment of another dividend to fhe depogitors of
the Jewelers' National Bank of North Atileboro, Miass.,
amounting to 109, is provided in ¢heeks which have been
forwarded to the Compireller of the Currency for signature.
This represents the third distribution since the suspension
of the bonk a year ago, and will bring the total amount paid
thus far to 85%,, the previous payments having been 60%; in
Mareli and 259, in August. An assessment of 1009, was
made against the stockholders.

—A 108 divitlend was paid this week to the depositors
of the failed First National Bank of Chelsea, Mass., which
elosed its door# in August 1806, and whose stockholders
were assessed 100%,. 'Two dividends of respectively 50%
and 15% were previously paid, making in all thus far o
total of 75%.
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—The annual report of the Girard Trust Company of
Philadelphia, according to the Philadelphia “Ledger,”
ghows earnings in excess of 31,000,000, of which $600,000
was distributed in dividends, and the balance applied toward
paying for the erection of the new building into which the
company moved in August, and the entire cost of which has
been charged off its balance sheet. 'The undivided profits
of the ingtitution inereased during the year from £1,260,000
to $1,390,000, The aggregate deposgits subjeet to check are
reported as $33,000,000, while the trust funds amount to
583,000,000,

—The disposition of the #500,000 capital stoek of the
new Morris National Bank of Philadelphia, whose organiza-
tion is now under way in Philadelphia, is being effected at
$130 per share, of which 3100 goes to capital, $20 to the
surplus and $10 to organizalion account. 'The proposed
institution is fo locate in the wholesale commission district,
and is preparing to open about March 1. Ttg application
to organizewas approved on the 1stinst. Popular subseription
to the stoek is sought, and 10 shares is fixed as the maximum
amount to be allo tted to any one individual.

—Receiver J. Hampton Moore of the City Trust, Safe De-
posit & Surety Company of Philadelphia has heen suthorized
fo pay a dividend of 16,889, to the depositors. With the
amount previously paid, namely, 60.7%, the present pay-
ment will make a total disbursement thus far of 77.5%. The
company was placed in receiver’s hands in June 1905,

—The distribution at the rate of ‘$130 per share made to
the stockholders of the Mercantile Trust & Deposit Company
of Baltimore by reason of the reduction in the capital from
$2,000,000 to $1,500,000, was paid on the 23cd inst.. and
was accompanied by the semi-annual dividend of 3 per
share.

—The arrest of W. W. Ramsey and A. A, Vilsack, lately
officials of the German National Bank of Pittshurgh, Pa.,
on warrants issued in conjunction with those against geven
members of the Finance Committee of the Cily Couneil, oo-
curred on Monday. The latter, it is stated, are cliarged

with alleged eonspirney, corrupt solicitation and bribery;
charges of conspiracy are reported ta have been made against
the bankers, they, it is alloged, having given $17,500 to the
mempbers of the Committes on June 2 1908 to make the hank

a city depositary. With the arrest of Messrs. Ramsoy and
Vilsack on Monday, a statement was issued by Vice-President
Charles A. Fagan to the efiect that, with the knowledge of
the charges, their resignations had heen gecured on Raturday.
Mr, Ramsey, who was President; is succeeded in that office
by August A. Franenheim, heretofore Vice-President, and
Mr. Vilsack is replaced ag Cashier by J. F. W, Eversman.
Mr, Fagan's statement is as follows:

"On last Saturday, after banking hours, the attentlon of the Loard of
directors was directed by the natlonal bank examiner to the fact that a
charge had been made of the Improper lge of maney (o séeure the selection
of the German Natlonal Bank as one of the ety depositaries, "This fnfors
mation eamens a great surprise to the members ol the hoard, 1twas deemed
advisable, however, pending f proper Investigation, to secure the resigni-
tlons of Mr, Ramsey, the Presldent, and Mr, Vilsask, the Caghler, they be-
ing the offlclals affected by the charge. This was done.

“Mr. August A, Frauenhelm was elected President snd My, J, F. W.
Eversman was eleated Cashler to fill the vacancles,

"I'he bank and Its affalrs are In oo way affégted. The banlk examiner
finlshed an audlt of the banlk's affales on last Saturday, and pronounced the
same to bo In excellent condition.'

—Hdward P.McMillan and Charles Menzemer, employees
of the failed Enterprise National Bank of Allegheny, Pa.,
who last year were sentenced to imprisonment for gix and a
half and five and a half years, respectively, will secure their
rélease next year through the action of President Roosevelt
in signing the commutation of their gentonces, and also
through the allowanee of time for good behavior.  MeMillan,
who was general bookkeeper of the bank, and was sentenced
on charges of false entries and the misapplication of funds,
is to be released on July 7 1009, and Menzemer, Assistant
Teller, who was also charged with misapplying the bank’s
funds, will be frecd on Feb. 11. It is stated that while the
President. cansiderad hoth guilty and deserving of punish-
ment, he decided that clemency was due them by reason of
the fact that they ware dominated by Cashier T'. Lee Clark,
and were not g0 eulpabie as he.

—I'rank A. Scotf has been elacted a Vice-President of the
Superior Savings & Trust Company of Cleveland, My, Scott
had been Secretary and Treasurer of the company since its
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organization in 1905, and is now relieved of the duties en-
tailed in that post in order to enabla him to devote more at-
tention to the affairs of the Cleveland Ry. system, of which
he is a receiver. P. J. Darling, heretofore Assistant Treas-
urer of the institution, has been elected Seeretary, and 1. L.
Howe, formerly Assistant Secretary, has besn chosen Treas-
urer, Col, J. J. Bullivan is President.

—The proposal o increase the eapital of the Second Na-
tional Bank of Cineinnati, Ohio, from $500,000 to $1,000,000,
recommended by the directors last month; was ratified hy
the stockholders on Monday. It is understood that 609 of
the additional stock (3,000 shares) will he disposed of to
existing sharcholders at 8150 per $100 share, and the re-
maining 407, ta new inferests at $275 per share.

—The City National Bank of East St. Louis, Ill., was
placed in volintary liquidation on the 10th inst., following
the sale of its business to the Illinois State Trust Company
Bank. The City National was organized a year ago with
$200,000 capital. R. E, Gillespie, its Cashier, has become
4 Vice-President of the trust company. The latter has a
capital of $300,000, surplus and profits of $200,000 and de-
pasits of 52,000,000,

—The Bankers' Club of Detroit recently held its annual
meeting and banquet at the Hotel Cadillag in that ecity, at
which George Ii. Roberts, President of the Commercial Na-
tional Bank of Chicago was the principal speaker, The resig-
nation of Fred IJ. Farnsworth sz Becrelary of the organiza-
tion ocetirred at the meeting, and the elub adopted resolu-
tiong appreciative of his services and good fellowship, and
tendering congratulations upon his prosperity and happiness.

—Articles of incorporation of the Fart Dearborn Trust
Company of Chicago, capital $200,000, were filod on {he 158th
inst. by George O. Lyman, Horace G, Holloway and Samuel
Childs, The proposed conecern, it is stated, has no connec-
tion with the Fort Dearborn National Bank, which early in
1907 secured a permit to organize the Fort Dearborn Trusb
& Savings Bank, in order to prevent the nse of the title by
others,

—'The Ilinois Trust & Savings Bank of Chicago is remem-
bering its friends and patrons in the distribution to them
of p calendar for the new year. If bears o photograph of
the building occupied by the institution, which is partly
hidded by s bank book, the whole serving to typify the
title “the bank behind the book,” which the institution
makes use of.

—Holders of 021 shares of stock of the failed Bank of
America of Chicago recently received a first installment on
their holdings, the payment being at the rate of 825 per
share. It is stated that holders of 650 shaves taken out by
Abner Smith, F, E. Creelman, G. I'. Sorrow and Jeroine
V. Pierce, all of whom were identifiod with the management
of the bank; ditl not participate in the distribution, Messrs,
Smith, Sorrow and Pierce having, It i3 said, agreed to waive
their rights to share in stock dividends. Creelman, who
owns 250 shares, is contesting for a participation in the same.
Receiver Daniel I). Healy states that all the depositors were
paid off within six weeks after the failure of the banlk, which
oceurred on February 15 1006, The capital and surplus
of the institution, it is understood, were $250,000 each,

—In order to dissipate the iden that the absorplion of the
Swedish-American National Bank of Minneapolis by the
Northwestern National Bank had earried with it the transfer
of the Swedish-American Savings Banlk, the officers of the
lntter have decided to return to the bank's former quarters
on Fourth Street, The Savings Bank wag affiliated with the
Swedish-American National, and the fact that the former
has been housed with the Northwestern since the consolidation
helped to confirm the impression that it, too, was involved
in the merger.

—The jury before whom James K, Parrish, former
President of (he failed Owensboro Savings Bank & Trust
Co. of Owensboro, Ky., was recently tried on the charge of
receiving # deposit affer his bank was insolvent, fniled o
reach an agreement and was discharged on the 21st inst.

—Samuel J. Keith, whosa resignation as President of the
Fourth National Bank of Nashville, Tenn., was expested at
the forthecoming annual meeting, announces that he has de-
cided to continue in the presidency. Mr. Keith recently dis-
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posed of a portion of his holdings in the bank, Vice-President
Walter Keith and P. D, Maddin, a director, at the same time
selling o part of their stock; all, however, President, Keith
states, still own a substantial interest in the bank, ‘The
amount sold, he points out, was not a controlling interest,
heing less than 129, while over 50%, is required to consti-
tute control. Mr. Keith, owing to his advancing: years, has
for some: time considered resigning as President, but ho states
that at the earnest solicitation of the directors he will nceept
re-eloction ot the annual meeting next month, He adds that
it is expected that all the present divectors nnd officers will
likewise continue. My, Keith has held the presidency of the
institution since 1882. J. T. Howell is fhe bank’s well
known Cashier.

—T.ee H. Battle, formerly Cashier of the City National
Bank of Greensboro, N, O., which was placed in receivers’
hands on March 6, was indieted on the 18th inst. in the
United States District Court at Charlotte on alleged charges
of overdrawing his account and that of the Pomona Manu-
facturing Co., of which he was President, and covering up
the same by false returns ta the Comptroller,

—The First National Bank of Birmingham, Ala., has in-
ereased its annual dividend rate on ils capital of $1,000,000
from 8 to 109, with the declaration of a dividend of 214%
for the present quarter, payable Jan, 2. The directors have
also added $100,000 to the surplus fund, thus making the
combined eapital and surplus $1,600,000, instead of $1,500,-
000 ag heretofore, There are also undivided profits of over
$100,000, The depogits of the institution, it is stated, hayve
almost renched the 88,000,000 mark. The bank will shortly
complete the construction of a new safe deposit vault, said
to be one of the largest in the South, W, G, P. Harding,
President, is assaciated in the managementof theinstitulion,
with J. H. Woodward and J. H. Barr, Viee-Presidents;
Thomas Hopkins, Caghier; Thomas Bowron and It 8.
Foster, Assistant Cnshiers; and J. Ozburn, Secretary
of the Savings Department,

I5.

— T i reported that a claim of the Citizens' Bank of New
Orleans for 8215,821, dafing back to June 1862, when the
fundg wera seized by Generdal Butler of the Union Army,
was wnanimously approved by the House Committee at
Washington on the 18th inst. The measure had previously
pasged  the Senate,

—The stockholders of the United States National Banlk of
San Franeisco ak an adjourned meeting on the 166h inst,
ratified the proposition to consolidate with the Merchants’
National Bank. The United States Bank will be placed in
liquidation with the transfer of its business to the Merchants'
on Jan. 1, Action on the guestion of Increasing the capital of
the Jatter from $300,000 o $500,000 will be taken at the
annual meeting on Jan. 12.

—The German-Ameriean Bank of Portland, Ore., which
began business on Feéb. 12 last, is fast reducing the indebted-
ness of the failed Oregon Trust & Savings Bank, whose lin-
bilities it bound itself to pay within a period of bwo years,
under an agreement entered into on the above date with the
Court, whereby 1t was to take over from time to fime assets
of the defunet Ingtitution for liguidated claims.  The Oregon
Trust & Ravings Banlk failed on Aug. 21 1907 with about
£2.400,000 linbilities. By the payment of preferred elaims
and offsets allowed by the Court, the indebtedness was
reduced to $2,286,000 when the agreement was entered inta
on Feb, 12 with the German-Ameriean Bank; it has now
been reduced to $4850,000, At the time of the making of the
agreement the German-American Bank had an authorized
capital of 600,000, of which 287,400 was paid in. ‘There
were, necessarily, losses, it is gtated, in convection with the
settlement of the affairs of the failed institution, and on
Nov, 11 the stockholders of the German-American voted to
reduce the capital of theie Bank to 8200,000, and to charge
off all the losses ineurred thus fur in settlement of Lhe Oregon
Trust & Savings Bank affairs. In fhe adjustment of the
latter’s business there were given bonds of the Home Tele-
phone Co, of Puget Sound, of the Independent Telephone Co.
of Omaha and of the Home Telophone Co, of Portland, Ore,
The telephone companies and their allied interests held
$102,000 of the stoek of the German-Ameriean ot the time
the deal was made between the latter and the Oregon Trust.
Just prior to the present reduction in capital this $192,000

of stock was soldTto Portland parties, who have practically
taken control of the German-American. Thomas C. Devlin,
Cashier of the latter, is also receiver of the Oregon Trust &
Savings Bank.

—The net profits of the Mer¢hants’ Bank of Canada (head
office Montreal) for the fiscal year ending Nov. 30 1908 are
reported as $738,5697. The balance brought forward from
the previous year was $267,401; giving the bank o total of
$1,005,998 for distribution. In the disposition of this,
S480,000 was paid in dividends (at 877, per annum on the
paid-in capital of £6,000,000); $100,000 was written off the
Bank Premises Account, and $25,000 contributed to the
Officers’ Pension Fund, leaving $400,008 to be ecarried
forward, Deposits at call increased during the year from
$10,431,031 to $12,514,562 ancd deposits on notice. from
§24 440,836 to $25,880,153. 'The bank hag a reserve fund
of $4,000,000 and total assets of §50,5608,626. DBryce J:
Allan was elected a director at the annual meeting on the
16th inst. to succeed C. R. Hosm er, resigned. . F, Hebden
i# General Manager and T. E. Merrett, Superintendent, of
Branches.

DERBT STATEMENT NOVEMBER 30 18905,

The following statements of the public debt nnd Treasury
cash holdings of the Unitad States are made up from official
fisures issucd Novamber 80 1908, For statemaont of Octaber 31
1908, sea fasun of November T 1908, page 1215; thatl of Novem-
Ler 30 1007, see Decamber 7 1907, page 1437,

INTEREST-BEARING DEBT NOVEMBER 201908,

Amarird — Amount Oulstandihg———
'

Tesind, Reylafered,  (Joupon, T'otal.

Inlerest

Title o] Lown— Pagabls.
29, Cotnls of 1030 ...Q.~),
8, Loan of 1008-118..-.Q-F.
4, Toan of 1925 . s <. QFF:
&%, Panamn Cionl Lonn..Q.-N,

$
5,122 400 G0, 260,164
760 23,121,700 63,945.400
21,273,700 115,480,900
32,004 -

5
§46,260,15

5,4
54,041,880

Agaregato Int,-bear! 40,648,800 B83:
Notd.—Detominntion
OF 220, Inan of 1903, poupon and. neels
Of $50, a1l Issues except 33 of 10(; of $100, nll lssurs.
OFf $300, all mipes: of $1.000, nl} Isswes.
OF $56,000, 5l regliterad e, 4 nnd 48 of $10,000, all régistered bonils.
Or $50,000, roglatored 29 of 1031,
DEBET ON WHICH INTEREST HAS CEAEFD BINCE MATURITY.
Oetpbyr 31, November 30
Funded 1oan ot 1801, contibued at 295, called May 13
1000, Intorest vonsed A, L8 1000
Pundded loan of 1801, matuwred Sept, 2- 1501
Loan of 1004, mutursd Fob, 21004
Tumied Joan of 1007, matured July 2 1007 ..
Ratunding cortifcates, matured July 1 1007 ..
Cortifteates of fndebtedoess matiined Nov. 30 1908
Ol debt matared ptvarfous Antes prior to Jan, 3
pnd ottier 1eins of debt tnatured st yarlous dates
pubsequUent o Jan, 11861 . _C . o.isaaes TS

542,000 00
24,450 M)
71,050 60

2 581,000 00
17,030 00
6,250 00

£42,000.00
24,600 00

— T2,000.00
- 2,677,000 00
18,080 00

114,655 24 114,585 26

atey debt on which Interest has ceased since
VT, [ T W T R - $3,738,20520 83,647,205 26
DERT BEARING L.

it Statod notes. . ...
Ol demanid notes
Natlonal bank not

Aggrogste of debt bearing no Intorest...

--$340, 681,018 DO
03,252 50
00,259,045 DD
6,801,924 15

mmmmmaees«BA0 856,167 TR

RECAPITULATION,

Classificalion—
Interest-peating debt
Deht interest ecaned
Dieht bearing no Interest. . .

Novembder 50
$553 317,44

Caslh balanee In Treagurys. . 401,387.3

3,047,205 20
403,850,107 78

Tatal gross debt. ... .. §1,200,820,023 (4 $1,243 657,878 04
362 33

Inerease () or
1008, Oclaber 31 1008,
0 O §507.253,990 B0
3,738

—22,810,055 00
—15,494,600 B3

316,552,253 16

Tatal net debt

# Including $150,000,000 rose fund

$059,433,600 71

$076.775,024 56 512,057,936 85

The foregoing Ggures show a gross debt on November 30
$1,200,820,923 04 and a net debt (gross debt less net cash

in the Treasury) of $980,443,
TREASURY CASH AND

500 71.
DEMAND LIABILITIES.—

The cash holdings of the Government as the itéms stood

November 30 are get out in
ABSHETS.

Trust ¥und Holdings—
Gold toln stz and
Hitver dollas. ..o <
Sllver dollans of 1890

3
863,202,860 00
458,125,000 00

4,640,000 00

Total trust fund.._ .. 1,360,056, 869 00|

General Fund Holdingy—~
Gald cotn and buliion. . .
Gold certificates
Siiver, certificntog.
Bljver dollam. ...

Sllver bullion

Infted Btnted notes....
Troapury notes of 1500
Natlonal bank notes. - .o
Fractional siiver eoln. ..
Fractional. euriency . -—
Moy coll, es cevesnraw
Bonds and iuterest pald,

28,563,220 D6
40,018,530 00
T482,504 00
272,110 00
5,071,604 00
3,043,533 00
10,144 00
17,762,117 00
17,013 404 11
07 48
2,300,070 65
761840

Tob, In Bub-Tread'les. 131,981,400 25
In Nit: Bank Dopoaltaries—
Crodlt Treasuver of (1. 8. 118,497,614 (2]
Credit U, 8. dis, offleers. 11,614,201 756

e ]
Total Inbanks. .., ... 13011180577
In Treas, of Phiipping Tslands—
CrediL Tremwnirerof U, 5. 1,388,756 11
Uredit U7, 8. dig. officers. 3,331,231 27
fFotal (i Philippines. 4,709 057 38
Teeqgarre Fund Holdingl—
Gold eotn and bulllon. ..

Grand totd. o caee 23, 772,000,071 40

150,000,000 ()

the following:
LIABILITIES.
 Truat Fund LiobUdiller—
Gold enrtiicates. - cao. B
Bllver cortificates. .. ... 488,125,000.00
Treasury notes of 1890, . 4,640,000 00

Total trust labilities. 1,350,000,5800 00
Gen., Fund [Anbilifies—

National Dank 5% fund. 25,100,203 (0
Outstinding ehecks nnd

13,111,407 B6

70,823,264 08

i by ! p ST S
DiEbursEing offigers' bal-

3,084,604 05
2,806,409 81

aAneed ... -
16.475,810 07

3
B03,202,864 00

Post Office Department
AOOUNE <o cnsmssmann
Miscellanconus Jtenmis. ...

Taotad gen'l Uabilitles. _ .

Cash balanece anad Reaerve—
| Total cagh and reserve__ {§01,557,302 43
Made op of—
Avallable 151,387,302 33
an

Resorye Fund—
Gold&bull. 150,000,000 00
| Gmnd totali. .......1;772,000,071 48
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TREASURY CURRENCY HOLDINGS.—The following
compilation, basad on official Government statements, in-
dieates the curreney holdings of the Treasury on the first of
September; Outober, November and Docember 1908,  State-
ments of corresponding daoles in previous year will be found
10 our tssus of December T 1907, puge 1438,

TREASURY NET HOLDIN
Sepl. 1 '08, Oet. ]

- Nov, 108,

4 232,051,788
b 10.113,164
13,775
3,686,060
22,042,181
19,272,060
2,054,561

Dee, 108,

228,201,751
12,726,314

™ Hobldings, i Sub<T'reasurim—
Net coln and gold bulllon

Net stiver colin and bulllon

Net United States Trodsury notes
Net lggal-tendernoios. « oo veee e
Netnatinnal bank notes.

Nut fractional sllver. ... 3,774 _-33:,3
Minor colthy &€secaaaeaoauaas 3,114,103

Total cashy In Sub-Troasuries. . 320,800,584
Leas gold reserve fund 160,000,000

214,115,676
16,024,032
{1,582
&,800,000
$O92.808 30,819,238
H 21,740,013
2:906.217
310,001,850
150,000,000

100,001,850 140,404,703 131,081 400
0,925,200 131,603 493 130,111,806
4,020/615

33,786

280,464, 7034281 ,951 400
150,000,000 150,000,000

Caah bal. In Sub-Tressnries. - 170,890,534
Caahy o national Hanks. .. . lrﬂ.uuf..‘s-rx_

Caalt ln Phillpploe Islonds 465,226 4,760,087

Net Cash In banks, Sub-Tres 306,202,153
Deduct current Habiitles o .. 116,372,014

276,187,814 266,803,202
2 100,303,681 115,476,840

d 106,853

151,387,362
a “Chlefy disbursing officers’ bal 8,
o Tocludes §5,07 1,605 stlver bulllon and

o statement “Stock of Monoy.'

$2,333,780 minor coln, &o., not lneluded

FonetavuiConumnercinl English ilews

London, Saturday, Degember 12 1908,
The stoek markets were greatly depressed during {he first
half of the week by the fear of imminent hostilities. The
Emperor Francis Joseph had not taken the opportunity
offered by the celebration of the sisticth anniversary of his
accession to the throne 1o say 8 word to reassure the world,
The debate in the [talisn Chamber also passed without re-
storing confidence. Tt showed clearly enough that there is
1o love lost between Ltuly and Austris-Hungiry even though
they arenllies.  DBub il gave no ground for hoping that Ttaly
would be nble to check the unwise aetion of Austria-Hungiry.
Even Prince Buelow's gpeech wis g0 carefully worded and so
colorless that it puzzled the world ingtead of enligltening it.
suddenly, on Thursday there was & change in tlie morket
and hope took the place of depression. "Tle change tn-
dﬁllbturlll_y wits caused by buyving from the Continent and
more particulsrly from Paris.  Paris bought o very large
quantity of South Afriean gold shares. Tt purchaged, also,
other securities, though on a comparatively smuller genle.
Arid it was roported that the other Continental bourses were
alio more hopeful. No definite knowledge wis possessed
why Parishad so suddenly ekanged around.  But the change
in Paris encouraged London and nearly oll markets heesmo
good. The American mirket was slready strong and the
new spirit added frosh strength fo it. The Southy African
depertment wis more buayunt than it had been for months
gnd aven purely British securities like British railway, stocks
felt the happy change.
The truth is that markets liere are fully prepaved for o
I arge business. ‘I'he public has held aloof far i long time,
In the mesywhile it has re-couped ite former Josses and has
guved o considernble amount., It sees that the conditions
ave altered, thint if politics were ouly fuvorable thoere is nvery
ground for lookingz for & very considerable improvement in
tracle, and espeéciglly for o great improvement in the home
railwiy market, for the mansgers and diveetors of our rail-
way companies hsve af last recognized the need for more
econamical methods, sdministrative reforms, and the sup-
préssion of competition hetween themselves. There is, then
A greab veadiness to invest upon & considerable seale, But
everybody is deterred from doing so because lie does nob
know whether war is about to break out or not. Further-
more, if war breaks out there is a fear that it will soon drayw
in all the European nations, for the interests involved in the
Near Fast nre go crest and so inter-mixed that it is difficult
to see how any Power ean hold aloof.  Moreover, the alli-
ances, ententes, understandings, and what not, are g0 numer-
ous ind go nearly universal that it is difficult to seo how sy
Power con remain teutral. The anxiety, therefore, over the
possibility ofa great war brought 2bott by reckless folly,
and for purposes whiel, so faras the ordinary public can see,
are not worth the sigrifice, i3 50 preat that in spite
of all the inducements to investment the public are doing
exceedingly little. If it should happen that the Bmperor
Eranecis Joseph has ot length been sroused to the necessity
of taking prompt and vigorous setion to preserve pence, it
willnot only be'a great blessing to humanity but it will give
an inealoulable fmpetus to the stock markets.
What is trie of London is true of the Continental markets,
In Paris there is an acoumulition of unemployed money sueh
a8, perhaps; never hing heen n hefore in any mirket. 1In
the Bank of Franee dlane there is, for example, very nearly
137 millions sterling fn actual gold, Therefore, if France
were reassured not only thit there will be no war arising ont
of Austrian and Balkan action, but that she will be able to
live on tolerable ferms with her German neighbor, there
wolld be an imprecedented netivity in Parisalso.  In Berlin,
it is doubtful whether the liguidafion of had business during
the years of boom is yet completed, though there are signs
that it is very nearly so; for the public is investing on a

considerable seale in all first-cliss securities, like the bonds
of the Imperial Government, the federated governments,
and the great mumicipalities.

Money hus again become cheap and plentiful. The secu-
mulition of gold to pay off the four millions sterling Chinese
bonds is completed, The Paris exchonge upon London has
visen. 'The convietion has consequently grown up that the
sliipments of gold from London to Parig-are at an end and,
likewise, that there will be no more gold taken from New
York for Paris. Asa result, the belief is now general that
there will be no rise in the rate of the Banlk of England this
year and that next year money will be exceedingly plentiful
and cheap all through the year.

The Indin Couneil offered for tender on Wednesday 40 lacs
ofits bills and the npplications exceeded 43014 Iaes ot prices
mnging from 18, 3 20-32d, to 18. 3 15-16d. per rupee. Appli-
cants for bills at 1s, 8 20-32d, and for telegraphio transfers
8t Is. 3 15-16d, per rupee were allotted ahout 11 6%, of the
amounts applied for,

English Financial Markets—Per Oable.
LI ¥ - . Aaw
Ihe daily elosing quotations for securitios, &e., 0t London,
ag reported by cable, have been as follows the past week:
Landan, Wid. i,
Sliver, por ox A . 225
Cansold, new, 244 perconta. . i

T aeeonint
Freneh Rentes (n Parls) fr.
Amsligamated Copper Ca.. . 8015
bAnAcondn. Minlog Co Mg
Atehlson Topeka & Santa Fo. D81,

Praferond . il 1415
Baltimon: & Ohlo

Preferred .. .
Canadinn Pacide.. . ..
hegapeaka & Ollo.

ARG Cirend Woestert ...
Chleago Milw, & 8t Paul. .
Denver & Rio G

Proferred ..
Torte, common
First Profor s
Seeond | Preferred .
Hlinpls Central.
Loutsviil Naghvil
Mexienn
Mo, Kansns
rreferred .. . :
Natonal RR. of Mexico. . 5l
NX Control & 1L wRiv.i21y
No X, Ontaro & Westorm. .. 45
Norfalke & Westarn, com. ... 85
Preforred :

Tutithk,
a0

G
534

Thiers.
2248
!
U]

i1l
L L (g
15 - 414 lu.tl:_,
: 3 193¢
n..’h

D A S e e e e = .

L

Pennaylvinia .
oo

Souther Paeiflo___________f2
Bouthern Rallway, common . 2
Preferred &
Unfon Paeliie, common,
Proferttl] - o oawars
8, Stecd Corp,, common. -
FPreferred . -
Wahash
Preforned - -
Eixtended 4a

a=mremmeea-----HOLIDAY, (CHR

7684 70ia

a Price per share. b £ sterling.

Gomomevcial and Biscellancons Wews

Breadstuifs Figures Brought from Page 1673.—1he state-
ments below are prepared by us from figures colleeted by
the New York Produce Exchiange. 'T'he receipts at Western
ke and river ports for tie weok ending lsst Saturday nnd
sinee August 1 for ench of the Inst thirea yearshave béen:

Receipls -J!—! Fiaur. | Wheat. |

Burley. | Rtye,

{hu. 58 Idg,
33,000

A0, 500
10,027
34150
7000

A8/hy.
568 000
i S0

RN D0k b, 61 [hory | Binh

Chlrago - .- 4 S40,010, 3,638,

Milwsnn ko 117,000) 408,000

Dbt . <. 070 440 aaleaif 47,050

Minneapois. | 2,975,000 A85, 780 471,480

Taledn i 48,000 G, L) | T

Dutroft, . .. 43,1570 5

Cloyelnnd .} L1 B,050
118400

86,000

7000
1,107
02,045
24,400

8, Loufs... 304,000! 7,000
Paartn | 13,000 LL,000

IKnnsas Cluy,| :hii’.r:lm;

472,000

178,000

200,200} 100,500
5,020,378 4,804001)i
4,083,707 4,027,051 32
4,571,001 .‘;.mn,‘ml 231,035

™ B M
|

3.360 I-I!?.ﬂ!LQ.-iTD! 53.?{1:1'08-‘:! 51,798 il!ﬂ! 17, 480,60014,810,066
SILA0,258,420] 76,671,272 84,022,460 57,185,870 13 030,015
2 IL‘?,M].TIBI L'.-'ﬂl".'J'J?" ﬂ?.La?.---ﬁnlltts.-ﬁ.x,:-l-l i!i_ili’ﬂ.%a

=
Tot.wk. 081 387,
Same wk. 07| 1
Same wh. 00|

s of Hour and grain at the seahoard ports for
the week ended Do, 19 1908 follow:
Flour. Wheat, Corn,

buah. brish,
700,000 5970
200,820 27,109
512,801

s,
Hiniah,
547,000
520

Ieye,
igh.

iy,
bl
120,000
2034
1,000
833

Recelpty al—
New York
Boston . ...
Portiand, M
Phillndetphin -
Baltimion:. .
IEehmiond .
New Orleans =
Nowport News _.
Galveston. . ...
Maobile
Mantreal
8¢, John

2,400
14,057 69,820

L788.204 857,408 14,080

li‘??.-lﬁl Ta060. 48 I‘l.li.la}l
48,512,750 42,020,835 AR44,532 202,722
56,608,022 63,816,806 4771,880 2407870

23,277
41,112

103,068

Total week
Woek 19070 ccne 452014 4
:;In Jam. 11908 16,400,104 11%
S

4263751
an, L1907 10,422,267 127484074

= Hecelpts do oot Include graln pakaing through Now Orteans for forelgn ports
on throtgly Dills of Inding; oy s s [
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The exports from the several seaboard ports for the week
ending Dee 110 1908 are shown in the annexed statement:
Wheat, Corly,  Flour, Cals; Rye, Harley Peas

bush. bush. Dlils, bush,  bush.  bush, bush
BOD05L  MELTE]  B3942 12,3000 10,005
JOXERIL . 5709

Exports from—
Now York
Portlamd, Mo_ ..
BORTANS S oe o o=l
Philadpiphia -
Balt{muon
Now Orlenns
Newport News-. -
Galveston . =3
Moblle. e eianie.
St John, N.B. .o

32
Total woe .._."._-III)'H-L:- 1,714
Week 1007 - ...2,031,632° 1,042

E } 100,002

3 1,438

The destination of these exports for the week and sinoe

July 1 1008 is as below:

Flowt——— ———Wht———— ——— o

Siies Sinca Sitice

Week July 1 July X

Deéc. 19, 1908. 1608,

Ibis. bl Lebialy, IR sl

w0l 280,208 36,088,620 SESUAT 3,045,507

257 1,171,045 87,701,542 1.1 10,454 4,204,058

Hf! 4,85 333 19,040

115 574,401
n"l'.l.n.'i!}

38,987 05,007

Week
Erxpores lortesekanil Dee A,
since July 1 to— by
United Kingdom. . 207,525
ConMnent ... 4,820
20, & Cent, An
Weat Indics .. =
Brit, No. Am, Cali.
Other Countriva. .. -

Week
Dec. 19,

<9

8,400
‘Total 752 5,842,686 8,410,548 174,085,057 1,719,148 8,854,102
Total 1007 127 50750 2,021 652 00,084,814 1,042 402 22,860,938
The world’s shipments of wheat and corn for the week
ending Dec. 11) 1908 and sinee July 1 in 1908 and 1907 are
shown in the following:

Carn.
1908,

Weak
Dee. 11l J
Bushels. | Bushels, 1
1,103,000 8,183 400

7433 604

: Wheat.

1908

Weok
e, 19,

1007,

Sihce
July 1,

Rushids,
94,410,000
40,720,000
18,728,000

Ezports. 107,

Sinea
July 1.

_;Iru.'rr.’m
200,356,000
14,144,000

Sihee
Sl 1.

Sipce
Juby 1.

B&uhr}x. |i J;fug!r;f.im
North Amer, | 4,060,000 107 ,700,7

Russlan .| 696,000 36,008.000
Danublan oo} 1,024,000/ 238,224,000
Argentina .. | 188,000 28,300,0000 6,076,000
Australlan. . | 250,000/ 7,730,000) 4,000,060
Oth.cuuutr'af B8,000/ 7.3.’:-I,(IUO| 17,624,000

Total <. 7,245,000/ 210,421,700{195,064,0010{ 4

8000
1.834.000| 11363500| 28'580,000
6437 ,I)L]U‘

41,608,500

S2:062,000

45,420,000

| 88,058,900

The quantity of wheit and corn afloat for Eurape on dates
mentioned wits as follows:

| Wheat, ' Corn,

| Umited

| Kingdem, | Cantinend,

I Rushets. | Hughels, | Bushele. | Bushils, | Rushels, | Bushels.
Dee, 19 1008, 214,050,000 8,720,000 24,800,000) 5,440,000 5,780,000{11,22 4000
Dec, 12 1008..115,920,000 8,600,000/24,450 000 5,750,000 5,305,000011,135,000
D, 21 1907 .. !IR{.‘Hu.um| H.urn:,(um!'_’;,h:m.uuﬂ| 3,120,000{ 4,880.000| 8,000,000

|

United

Kingdom, [ (,'mr:tr:ml'.! Total.

Todal, |

The visible supply of grmin, comprising the stocks in
grannry af tho }mm:ipul points of pecumulation at lake and
seabourd ports Dec. 19 1008, was a8 follows:

AMERICAN GRAIN STOCKS,
Whaat, Corn, ats,
fiiah, {1 fush.
2,706,000 G6S.000 H02, (00
4152,000 117,000 46,000
1,020,000 ! £5,000
164,000 176,000
470,000 144,000

031,000
3,549,000 1. 261,000
W A0, 000

1000 224,000
150,000
S61,000
274,000

e,
Biis N
110,000
23,000
40,0
207,000

Boston ..
Phitndeiphin
Baltimors. -

60,000
“2,000
{ l.'il\tl*"{[ul\
Bulfnlo

S41,000
4,000

283,000

208,000
80,000
L7001

74,000
55,000
37,000
10,000
115,000
24,000

1,653,000
213,000

Ohleagn. . 5,438,

Milwaukeas . J00

Duluth . - - 5,645,000

Minoeapolls . s 1, AD2, 000 5
<u 2,003,000 'y
- 8,051,000

1,018,000
422,000
451,000

1,210,000
109,000

. = L0, 000
Trulianapolis. .. .cueenes 10,000
On Cannl and Riyer..

Total Dee. 19 1005.. 52,000,000  5.5670.000 0,564,000

Taotal Dee. 12 190851, 388,000 4,642,000 0,158,000
CANADIAN GRAIN S8TOCKS.

Wheat, Corn, Oats,

buah Brush, Briaxls,

56,000 24,000

1,073,000 -ﬁ?'""{’

5,
L1000 6, 000

Bariey,
besh.

THO00

Rye,
ok,
Mantreal.
Toromto -...
Fort Willlam
Fort Arthur.
Other Canadi

10 1008,
12310082

Total Do,

5,000
Total Dea,

24,000
WL 000

25,000
BUMMARY.
Corn,
benh,

6,670,000
24,000

5,504,000
A, 507,000

204,000

70,000
200,000 f

75,000

Wheat,

Bt
-62,001,000
G, 105,000

Chils,
b
554,000

200,000

1,700,000
414,000
7,744,

Rye Harley,
beesle bigthh

1,078,000 §,500,000
iiane. 78,000

5,585,000

Amarienn
Canndinn

Taotal Dee,
Total Dee, 12
Total Dae, 21 1007. 45,819,000 2,917,000 000
Total Dee, 22 1006, 42,830,000 4,505,000 12,007 001
‘Total Dee, 23 1905 40,467,000 10,535,000 27724000
Total Dee. 24 100439, 718,000 7,208,000 23,672,000

BANK NOTEHS—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in honds
and legal tenders on deposit., The stalement for November
1907 will be found in our vssue for Dec, 7 1007, page 1439.

II Bonds and Legel-Terders
on Deposll far Cireulatton Aflogi Under
i_ Kank Clrevtallon.,

1007:08, |=———onune

Legal-
Tenders.

| Ligal=

Bonds. | ‘ Bomis. Tenders.

s ol
Noy. d0....| 018,497,040
Cut, 3|....| (R32,1524,850 |
Sept, 80....| 032,871,800
Aug, 31 | 31,007,400
July Bl.. B2U 2 420
June 30 .. | 628,147,130
Moy 26
April 3
Meh,
Fely,
Jan,
Deo, i

52,270,012 |
S OGS 637

005,333,017
095,440,517
007,045,098
006,407,365
085,074,510
605,402,702

| 690,130,895

5,500

! 483,008
3000

63y W
[ 46,070,990

The following shows the amount of aach class of bonds
held against national bank circulation and to secure publie
moneys in national bank depositories on Nov. 30,

Us 8. Bonds Held Nov, 30 o Sécure—
Rondy v Depostt
Nav, 30 1908

i

B PuhlicDeposiis
Cirendetion

in Banks.

Tidnl
Fetd.

Two per cents, Panama Canal. .

Four poriconts, Loan of 1025_ .

‘Three per cents, Loan of 100818

Two por centd, Consals 19,

Three per cents, Cortifieates of Indebt. .
d.088, Diatriet of Columbin, 19

state, Clty and Ballroad hond
Hawallan: Isinnds honds.

Philippine Loan. ... A =
Porto Reo, . ..... } ;

§
$59,010,460 s
14,5 {) 21,827,700
20,010,980
601,902,150
15,250
2,408,000
44,705,940
1,777,000
8,411,000
736,000

755,422,486

{000

Total on depostt Nov, 30 1005, |
L =]

i

018,407,040 | 130,724,540

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Nov. 1 and
Dec. 1 and their inerease or decrense during the month of
November,

Nattonal Bank Noles—Total Aftoat—
Amount aftoat Noy, 1 1008 _ Sermmesmessseitesmensn s s e S005,544,087
Amount lssued during November. 47,700
Amount retired durlng Novembor 1,333,180

il
16,204,570

Ampunt of bank notes aflont Deceraber 10008 ..o .o ... <--8667,178,177
Leoal-Tender Noter—
Amount on doposlt to redeom natlonal bank notes Nov. 50,065,637
Amount depaosited during November, -ae
Amount of bank uotes redeamable in November. - ... ..

11008 ..z

2.5821530
—————— 13,205,275

Amount on deposit 4o redeem national bank notes Decambor 11908 . $62,270,012

GOVERNMENT REVENUE AND EXPENDITURES . —
Through the courtesy of the Seoretary of the Treasury, wo
are enabled to place before pur readers to-day the details of
Government receipts and disbursements for the month of
Noveniber. From previous returns we obtain the figures for
previous months, and in that manner complete the state-
ment for the eleven months of the calendar years 1908 and
1907,  For statement of November 1007, see issue of Deie. 7
1907 puge 1430,

RECEIPTS AND DISBURSEMENTS (000s omitted).
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STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows the gencral stoek of money in the country, as
well as the holdings by the Treasury, and the amount in
cireulation, on the dates given. The statement for December 1
1907 will be jound in our 1831e of December T 1907, page 1439,

—-Stock o] Money Dee. 1'08— —AMoney in Circulation-———
In United Heldk in Dec. 1 Dec,
States. Treaaury . 1908, 1007
178,683,221
40,618,550

272,119

,342,500
17,913,445
10

5
Gold coln and bulllon. *1,658,844,151
Gold eortificates g, ..
gtandard sitver doll
Hilver ceriifeates o
Suhetdiary sliver.
Treasury notes of A
Unitod States nobes
Natlonal bank notes.-. 17,7562,1 148 805.117

Tatal 3,302,196,081 274,675,928 3,117,561,033  3,008,241,583

Pophlation of the United States Doe. L 1008 estimated at 85,000,000; cireulation
per eapita, $35 890,

# A revised patimate Dy the Director of the Mint of the stoek of gold eoln Wi
adopted In tho slatement for Aug. 1 1007, There was a reduction of 3 000,000,

a For redamption of outstanding certifiestes an exuct equivalent I amount of
thit pppropriate kinds of money: Is-hold In the ‘Treasury. and 18 not included’in the
account of money helld as assets ol the Government.

d 'This statement of money lield in the Tredsury a8 nssots of the Government does
not Inelude deposits of pubile money lo natlonal bank depositariea to the crodit of
tho Treasurer of tha Unlted States, amounting to $118407,514 02,

00,979,544

408,053,120

132,009,012

4 §,547,007
d44 344,082,857

00, 14
3,043,833
3 149,426,060

National Banks.—The following information regarding
nntional banks is from the office of the Comptroller of the
Currency, reasury Department.

NATIONAL BANKS ORGANIZED.
Certificates Issued from December 14 ta December 10,

9.204—The Butte County Nat. Bank of Chlco, Cal. Capital, $260 000,

F. C. Lusk, Pres.: J. H. Robihson, Viee-Pres, and Cashiec; Hd. Harlk-

nesy, Asslstant Cashler. Conversion of the Bank of Butte County,
0,205—The Flrst Nat. Boank of Altavista, Va. Capital, $25,000. H: L.

Lane, Pres;: B, R, Powell, Viee-Pres,; B, T. Yeaman, Cashler.
0,206—The Homi Nat, Bank of Lextngton, 8. 0. Capltal, $256,000, Sam’'l

B. George, Prea. Jullan B, Kaufmann, Vice-Pres.; Alfred J, TOX,

Oashier:. Karl F, Oswald, Assistant Cashler, Converalon of the

Home Dank of Lexington.

LIQUIDATIONS,
4,715 —-il'he Citizens® Nat. Bank of Waurtka, Okla,, was placed (n yoluntary

lgquldation Degs, 1 1008. F
6,7861—The Newport News Nat, Bank, Newport News, Va,, was placed In

voluntary Hauidation Dec. 14 1008,
8.310—The Farmers' Nat, Banlc of Temple, Okla;, was placed fn yoluntary

Hguldation Dec. 156 1908,
INSOLVENT.

1,180—="Tha Firat. Nat. Bank of Somersworth, N, H., was placed in charge
of & recelyver Dee. 161008,

APPLICATIONS TO Ut))illypﬂrﬁ_'}fvé%"l‘n NATIONAL BANES

Phe Bank of BExéter, Oal,, Into *'The First Nat, Banlk of Exeter.” Capl-

tal, 525,000,
Morgan County Banlk, Madlson, Ga., into the “'Morgan County Nat.

Hank of Madison." Capltal, $40,000.

Auction Bales.—Among other securities the following, not
repularly deslt inat the Board, were recently sold at auction:
By Messrs. Adrisn H. Muller & Son:

i‘;‘:m‘u. : J
15 Hochester Button pro
35 Broadway Trugt Co.. ... 13214
1 Country Uluh of Lakewood 530
140 Savoy Ol'Co. ... . §2 60 per sh.
B850 Goldileld Minlng Co, of
Nevadl.c.- = By
16 Mfrs, Nat, Bank of BElyn. 41
100 Pearl  Sausre Adgur Al
Qo 510 eachol.o <

Honids,
$33.000 N. ¥, Olty corp. stock

4348, new acqueduot, 1922,

AL & O ...00 & Int,
207,000 N. ¥V, Cley corp. stocl
3 148, new acquedict, 1963,

& O 1k ln_‘\: lat,

$40,000 N2 Y. O [\ 43
i lga dook, 19006, Mi&N.U7 &lnts
20 $5.000 N. Y. Qity corp. stoek
620 Mount Hope Com, Asan., 3 448 franchise & plant La 1.
$20 ench, with $1,070.87 ClEy Water Supply Co., 10188
otf, of (ndebtodness.$2 4 pgt | AL e Noooo o .08 & Int,
100 Standard MUlnge Co. pref. 478 N XL Qleycor .
1M, Y. Law Institute..—-§100 S iga Nov.d 1018, M. &N 05 M&int,
16 Phents [nsuranee Co.. - .205 ]b?_.ulm M- XL QL AW Acque
{00 Standned Millng Co. com: 14 3 | duck 3158, 1020, ‘A &0 .05 4 &int,
4 Banlk of Maphattan Co_ . .330 5,000 \',Y' Uity new acdus-
300 United” Bxplomtlon & De- | duct 4] 3E, A, & D05 &
i $1,000 . ¥ City soliool house
3dam, 1018, M. & N_ 004 & Int

i

velopment: Co. ... $10 low
& Hutland (Vi) Iey., Light
& Power. Co. 3
80 Carneeis Trust Go. -
360 U'he Vieginla Soppitons
100 Amer. Plano Qo, com. .
Hornils,
35,000 N. ¥, & FEast Riv,
Co. 15t 85, 1040, 0, & J. 106

N e ”H.y‘i-"]nfh‘l?‘!l
bond, &8

51,000
mowar
ol TS L £
= 20 F2.000 Cedar  Hill
el

(i | 85,010 Plasn (Hotel) Ofio
h w00

Mo&int, | Coi 68, 1010, Ay & O,

DIVIDENDS.
Tho followinge ghosweall the dividends announced for the

nture by all lhrge or important corpom tong:
Dividends unnounced this week are printed anitalics.
—
"éT
LA LT l

Witk |
Preipahi

Hogka (e,
Nate b Comg Dawa facksipg,
Ralltoads (Sietm), |
Albany. & Susquehanos (UL ) - . cee=us 1
Alleghony & Westom, N |J1u.
Atoh, Topeks & Banta ¥, prof, (No, Fab.
Atlantle Comt Ling RIT. . common: o« !J:\ll.
Beegly Crook, guarmnlesd (quir,.). . !
Belt Eallw ki.' of Chloaga (quar, ).
Roaton & Albany (quae,). .-
Boaton B oWl o e o
Baston & Malne, com. (quarc)(No. 17d)-
Boston Hevere Beach & Ly ool
Ot SOOI e e e an e
Oartliage Watertown & Sackett's Hurbor,
Cihle. & Alton, peet, & prior Hen & partie
Chiengo Burlington & Quiney (quar.)_ ..
Chicago & Eastern Tilinods, pref. (quar.).
Chleago Indlanapolis & Louliviile, eom..
Prefermsil o cocecoansaznain
Chicago & North Western, common. ...

1 Deo, 10w
2 Holder of nie,
L Lulders of reo,
11Deo. 10 ta
2iHolders of te.
1100 not of e,
$11 Holdene ot roo.
aiNoy. 2ty
1| Holders ot rec
1| Hotders of rito.
I|I[u!\h'|.-| al roo,
31| tIoklars of rec,
16/ Holderd of ree, Doe.3la
1Dee, 27 Lo Jan, 3
21 Floliters of rec. Dac.18a
30| Holdera of red,. Dee, 15
30| Holdars of ree. Dee, 15
alHolders of ree. Dec, 3

Jan
Dt
I
Jan;
Dee,

0N
whidy

Ny, 28a
Do, 1
Dee. Da
Dee. 15
Daoo, 31
Deg, 24

et
e -
i~

FR

a0 et
£

tized for FRASER
J//fraser.stlouisfed.org/

Name of Companiy/.

W hen
Payable.

| Books Clozed.
Days Inclusive,

Railroads (Steam)—~Concluded,
Proforred) (QUAR) cececnarciaan==n
Chieago Mock [aland & Pac, IRy, (qu
Clicago & Western Indlans (quary....-
Cleve. Cing. Chio. & 8t L., pref, (quar,).
Conneoting  (Philadelphia) - .-
Delawdie _.av.-
Denyor & Rio preferted
Detrolt & Mackinae, proferred.
Georgln Hallromd & Hanking (quar.)-
Hooking Valley, common and prelers
Interborough tapld Trin:
Haneaa Clty 2Bouthemn, prefermmed (quar,
Lake sShore & Miehignn Southécm
Guaranlesd (Mich, Sow. & Nar. Ind.).
Lolilgh Valloy, common
Common (extm). ..«
Proformed
Llile Schuylkill ¥Nav,, RR.
Loutaville & Nashvlille...... -
Malioning Coal IER., eommon. .
Prefurrin
Moine Central (quar.) . ---
Manhattan guar, fquar.), (N
Mighlgan  Central
Mine Hill & Schuylktl Haven. .
Minnespolls & Ht. Lonls, preferred. ...
Morrls & Easex. oL e
N. ¥, Central & Hudson River (q
Now York & Harlem. .. oo ocacins
N. ¥, Eackawanni & Western (quar.) ...
N.¥. Now Haven & Hartfood (quar.) ...
Northern Central (NO: B8)Yacccrccicn s
Narthern RR. of New Hampshire (quar.)
NarEAET Sreir ey . < s cdeai s caieicaiean
Nonolch & Worcester, preferred (guar)..
Pranapliantly ComPing. - ccezssevemwnon
Phlladeiphia Baltimore & Washington..
Pltgh, Cine. Chie, & St. Louls, common._..
Preferred o ooco.co.—ns =
Pittsburgh & Lake Erie
Reading Company, comm
Reossalner f& Saratogn.
8t Lowrente & Adiron
8t Laowde & San Francisco, i
Chie. & East. 11, com, stk. tr. etfs. ...
Praferred stock trust otfs. (quar.)..
K, 0. Fy. B, & M, pl, tr, etfs, (quar.)..|
Southern Faclfic, com. (quar.) (Ne. 0)..
Proferesid (No, D). o oveiiacanenn ._|
Southwestern of Georgls . oo cvennaccan
Unlon Faclio, eommon (qUAT.) e esemee
Vermont Valley. ... ...
White Pass & Yukon...

Woreester Nnghun & Rocheater. .
Street & Electric Rallways,
Amer.Cltles By & Lt pref, (qu.) (No.10) -
Bangor Ry. & Electrie (quar.) (No. 14)..
Bostan & Woreester Elec. Cog., pref....
Capital Traetlon, Washington, D, C.{qu.)
Chicago City Ry (QUAr) - ceicccsnaans
Cinelnnall Stroet By, (QUBE)ccccsaaaca
Clllzens” Electrie S0,, Newburyport, Mass..
Columbus (4.} Elec. Co. pref. (No. 5) .
Colrenbies By, & LIGM(Quar.)e . coeeeeoas
Continental Passenger Hy., Philadelphis.

Fl Pazo Eleetrle Co,, praf, (No, 13)
Hallfnx El. Tramway, Lid. (qu.)(No
Holyoke Street Ry, i
Honoluly Rap. Tr
Pritirred
Indianapolta Street -
Indiavapotis Traction & Termi L
Knorvellle Ry, & Light, com. (quar.) .
Preferred (uarterdy)cccoac st — ook
Lancaxier Cotrdy Ky, & Light, contmon ..
Proferred
Lule Rock Ry, & Eleclrie, commaon .
Preferred
Munlla Elég, &
Massachusetts
Neto K
Northampton (Maxe.) 8L RY. ...
Philladelphla Company, Sommon (quar:) .
Portisnd (Ore )y Lo &P pf (qul) (N
Puget Sound Electrio Ry., pref. (No. 0). .
Reading Tragtion.
Ridge Ave, Prss, Ry., Phila. (quard. ...
Rachsster Rallway, profs (quar) -
gt Joseph I{y,,l.,I[‘-;.}.".‘nl. QU N028).
Sao Panlo Tramway, Lt & Power (quar.)
Soptile Eleetrip Co., common (No. 2y ...
ypr ingHield () By & LIGHE (Uav.} . - -«
rk Electeio T, Cantan, O. (quar.)--
aetgn Rapld Trapaft, pre). (guar)
Toronto Rallwey (qlar) _
Te-City Ry, & Light,, prof Ty R
Twin Clty Rapla A pl. (qus) .
Unton Pussengor Ry, Philndedphin
Unlon ‘Fraction, Philadelphls. .. A
ugleed Tove. & Elee., Providenes (qusr,)
Washinifm Alergndria’ & Mount Verngn
Waghington Wialer Powér, Spokane (qi.)
Wext v Streck Ry, Bogton, pref
Wreat Indld Elee, Co. Lad, (guar.) (N

Weat Phtladelphiln Passenger Ty
Anks,

At Nattonal (ghar,)
America, Bank ol .
Hiroodt Hrooklyn <
Lo Drovers”, 2
Cenfury (ghar
Chigaa Na
Ohathiam
Chenl
Ctizens” Cendral Nart
Uiy, National CEroot
Conl & Tron Natlonal (q
i, fnoars)
TaltomiIng sz e ezss
Cammetee, Natioy
chan rotlitdfed - NG
& el Nart:
Filth Arcane (r
Fiph Naottonal {
Pirat Nojlomal.

iy Co ..z
Fonrih Nutonal (g
Garliedd Nattenwad tquar) .
e B T

Fiter N

1A o

=1
|
[ opan y e e S ...‘
Manhattan Co., Bank of the (N0, 205)ee-.|
Bt
Monufacdurers” Nal
BEPE cpnalsmboniticbsmisani=s
Markel & Fyltore Natlonal (guar.).
Mechineles’, Brookiyn (No. 113

-

10 v et e 1 Gt
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Jan,
[T,
Jan,
Jan,
Dee,
Jan.
Jan,
Jan,
|Jan.
an,
Jan.
Jan.
Jan,

Jan,

bt
-

(=%

=

Daoe.
Dee.
:.I'lm.
Jan,
[Dec,
Iﬂl:t‘..
Do
|J:uL
IJ:II'I.
Jan,
"

S
[,
i
Jim,
T,
.
|t

din,

[dnn,
b,

Jhn

Jing

Jan.

bt

S

Jan,

Jiar
(A1
| Tan,
L.

din,
wnn.

W,

Jan.

Jnn.

Jan,

Jan.

Eelr,

Z!Ilomers ol ree. Dee. 8
1| Holders of rec. Dee.18a
1{Do not close,

20{Holders of ree. Doe, 20

B0}~

15| Do, 2T

15/Jan. 1

2 Holders of rec, Dec,
o  Jan,
to  Jan.
to  Jan.

“Ga
3
3

2{Dge. 16
14

15 Holders of rec. Dec.

2iDee. 20 to Jan,
5iHolders of ree. Dec.

20(Holders of ree. Ded. &

15| Dea. 24
Llan. 21

LJan, 1 to  Febi
i Holders of ree, Dee,
0 Holders of ree. Deo,
0| Holders of ree, Do,
to - Jan,
to  Feh,
L Holders of ree. Jan,
2! Holders of ree, Doo.
1iHplders of reo, Deo.
2iDee, 12° to Dot =

40 Holdera of ree. Dea. |

16{Dee, 23

to Jam,

15| Hollders of ree, Dec,

2| Holders of reo. Dee,

15| Holders of reo. Dee, 2

2| Holders of ree, Dec.
1 Holders of rec. Dec.

31 Holders of e, Dee,
15/ Holders of rea. Deeo 3

11jDee, 31

1/ Holders of rec. Dec.
o' Jan,

1iDog, 20 to Dee.

31 Holdars of roe. Dec,
31| Holters of ree. Dee.
15| Holders of ~oe. Feby,
15 Holder of ree, Jan.

1/ Haldor of reo. Jan.
1/flolders of ree. Jan.
1|Dee. 16 to  Jan,

a1/ Holders of pee, Dog, 24

31

16| Holders of

2 Holders of ree. Jan,16a
2 Des; 17t Jan.
2/ Deo. to Jan. @
2il[cldunl ot rec. Dieo,18
« Dec. 31
5|1‘Jie|:. 16 to  Jan, &
2\ Holders of ree, Dec. 1a
1|Dec. 16 o Jan.

15i Holders of ree. Jan. 1
1{Dec, 2

0 Tea, 31
Dee. 22 to Jan; 1
Dep. 21 to Ixe. 81
Holders ot ree, Dee 204
Dec, 18 to Jan 13
Dee. 8 to Dee, 13
Holders of ree. Deo,20a
Holders of ree, Deo.
Holders ot ree. Deo,
Holdera of reo. Dee.
Holders of reg, Ded,
Dec. 21 1

Dioo.

Dee,

Dec,

e

Dee,

I

Dee, 22 to. De
[Holders of re, Dec,
ilmldurﬁ of ree, Iy

to

nl ree.

of rew. Dive. &

of ree. Deo.189a

of reg. Dee. 31

of ree, Jan,

of tea. Ded,

of re, oo,

Dee. 12 o0 Jan.

Dee. 10 1o Jan,

HTolders of ree. e,
olders of roe. Deo.

1 H(ondors of ree. Dag, <

Holders
Halderm
(Tolders

| Holdar
atHolilers
Holdars

16i1inlders of rec, Jan.

'.:|Hulll|'rs of e, Deo. 230
Jeason

1 TToldom of 1
ol Folders of roo. Docslba
older of rac. Dee, 22
olilars of reg, Doe, 156
olderiof rag, Do, 10
0 Jane 8
a5 o fane s
o Bl roo, Dee. 2

o Ja,

2ilyar s

e
i
1
3 1
Viletslen of vee, Doe, 15

1>

[ *
B b ) s 0 e et e B

2l foldes of foo, Do,
o Jao.
to  Juin.

i o Jab.
I 7 ta o

2/l W of ree, Led

I

I

ta Jine
e, o Jan.
tialior= of . BEc.
{ DL I 1 [ /18

wibge. 23 Lo 4
1| Holders of reg, Lec. a1
Al tinkders of ree. Did. 31
Holdors of fee. Dede 31
Hilderm of- fee, Deg, 81
Pee. 24 fo Jih.
Dee. 240t dan.
Doe.. 28t Jo,
Dee, 24 to Jog:
Ded, 23 10 gnn,
Doe, 23 o nn.
Fipldera of foe, Dec 17
Holdems of reo. Dav. 31
Holders of reg. Dog, 31
31 o W

-5 TSrT

K3 0D

PSRRI EDE

nn.

B3I AS 0D
-

1
1
1
1
)
1
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ﬂ Per When Hooks Closed, Per When Books Closed.
1] Name of Company/. Cent. | Payable: Days Inclusive, Name o/ Company. | Cent, | Payuble. Dajys Incluatee,

Banks—Concluded, ¢ Miscellaneous (Concluded), |
Mechnnics® National (quar.)..c.oooaooas Joan, Michigan State Tel,, pref. (quar,) -;.\o‘ 20) Feb, 1iJan, 17 'to Feb,
Merchants' Nattonal (No. 211) |.|"‘ltl. - AMinneapolls Gend, Elec., com, (N0 7). .- Feb, 1jHolders of reo. Jan,
Merchants' Exchange Natlonad. t Preferted (No.o 20) .o oo, 1iHolders of reo. Jon,
Metropolitan (GUAED) . < - e erenm Natlonal Blscult, eom. (quar,) mu. 1‘.}._ lalilo!ilvm of rea. Dec.28a
Mutual . Nat. Ennmel. & Stamping, pref. (quar.). 31|Dec. 12 to
Nassau National, Brookiyn. (r.umr.) Natlonal Lead, eommon (quar. J(No, 20)/ lfhm.. 12 to
New York Counly Nattonal (No. 113) 2| Natlonal I.Fme‘e, preferred (Quar.) .. ... |Dee, "‘J 10
New York, N. B. AL, Bank of (No. 2 I}nn. ¥ JRES . ] ansc 1 Noauonal Sugar Refinlng, pref. (quar.). .. 2iDee. ta
Nipetesnth Ward (quar.) (No. 302 | oo, 1 . ¥ Huroly (quar.) 2iDeo, 22 to
North 8ide, Brooklyn (Na, 20)-< o [ v wnd Cotton Yam, eom. (quur.). Deg. to
Park, Natlonal (Quar).-. Jan. tHolders of rec. Den, Sgland Telep. & T!.Iﬂ_r (ybaar Holders of reo.
Phenix Natlonal Jan, (Dee. 23 to  Juag Neto York Muliial Gas Lighto._ .. .- .° Holders of rec.
PN o osis T t Y to oo, NV NS Teleplane (guar,) OV &t Holders of reo,
Prospect Park, Brookiyn.- L W Jan. Niplazing Mines Jan, 1L W
Heaboard Natlonal 2| toldars of roo, Dos, Eiira Man, I (o
Second National (quar, 2! 5 to Jan, Nova Seotin Swel & Coal, prel. (quar, 3
2iPeo. 12 b0 Jan; DI Domoinlon Steamahip (No. 66).
11 Halders of rec, Dog, 2 Otia Elevator, proferred (quar.). .
31iDec. 23 to  Jan. Peorin Llght, preferred ... 9
Woat Bldo. . ... 2ildeo. 18 0 Jan. Pitisburgh Plate Glusy, cont, (quar. Diee, 224 10
YOrketlle casceee-uan ! . 81 |Dee. 24 10 Jan. Proctor & Clamble, prefermed | (guar ¢ Holders of rec.
Trust l'..ommrllu. | Royal Bak 1 1 , edminon (qua - {Dee Sl Holders of rec.
Hankers' (quar, | Ollit'l“i ol ree, Daee, S Prefer AL i | Halders of ree.
Bowllng Gireen (quar.) i 27 W Jan, Quaker Oats, e m W ¥ 5| Elolders of res.
Brookiyn (quar). lIIJIllL‘T"t of ree, Dee 2 Qommmon fextan) {Fa 5| Holdars of re¢,
Central (gugr, s Ul 1o Jag. 1 | Sears, Hod mwr d 2 4 5y | Holders of rec. L
Emplre. - o Jan. 3 - . any - 3 Jan, 1 to
Aaelity - - W Jan, Shawinlgan Water & Power (g J 200Jan. 20 o
Firth Avenue ( M n;-c. Dae, & Hioss-Shelneld Steel & Iron, pref, (quary) Holders of ree. Diée.18a
Frankiin, HBroc Standard Gns Light, proferred. . eeaaen Dec. 22 1o 1
Fulton (No, 34 | Jan. Btandard Scrow, common and preferred. l[n[l]ers of rec.
Guaranty (quar. 4I1|lluldn.n of rea. Do, & Stetson (Johy B.), CommOn. -« o vmnmseeee 10
Huilson .. ajDee. 25 1o Jan, 3 Preferred
mmwm’ ntlc imumum rust (guar.) ’I Ded. 17 to. Jan, Btreer's Westérn ‘nlnhle—l"nr Line, prof
Long Lalsnd Loan & Trust, likl}rl (quar.) 2| Holders of ree, Dec, Swily & Company (quar,) (No, 59)
MADBHASHR ool ss el 2'{'!0‘ '.i Jin, Tolt, Weller Co,, pral. (quar,) (No. d0)..
: Texos & Paciile Conl {quar).. .. -
Torrington Company, preferred. .. =
Union g & Paper, pref, n;u.-m)lh‘u,iifl)'
5 Unlon Switeh & Signal, com. & pl. (qu.).
D 1 Juan, United Bank Nota Corp.. prel. (ousr,).. '|
2 Holders of ree. Dec. Unlted Frult (qUAr,) (NO. 38) secses
T, 2t Holders of rec. Ded. 25 | United Goa Improvement (QUAE) .- .. .-
Now \’nrk L S Dec. Hi|Dee. 25 to Jan, I | Unlted Shos Machinety, eommon (i‘llmr.)I
People's, nmmm (mrml-‘!lu}_-.““. Jdan, 2 Holdem of rec. Dee. Proferred (quar.).-
Standard .. ... Oee. .!-.! Holders of ree, Dee. U7, S, Fintshing, pref. (quar.) (No. 38)
Titie CUATANLES & TTish lqll.l\l.‘.). 31| Holders of ree, Dig, United Btates Leather, pref, (qua
Trust Company of Amerlea. . o g ] a1 |Ucc. 22 W Jan, 1 U 8. Mortgage & Trvnl. .
Unilon (quar.).- v Bldﬂll- W Jan, tinied Statex Printing of €
United States. 2iDve 20 to. Jan, U. B, Bmelt. Hef, & Minlog, com, tq r)
2 41| Holders of reo, Dag, Preferred (UAT) - eeeeccean
i1 Holders of roe U, §, 8teol Corp., com, (quar.) (Ne. 20).
31| Holders of re U, 8. T'dﬂ)knmﬂ{ud (QUAPY - oo il
2| Holders of rec. De Utab Consdlidated Mining. .. 15|Dec. 22 Lo
29| Holders of rec. l)l'l!. Utah Copper Co, (q]lur D) NG, @), a1 Dee. 19 o
Virglutn-0 .u'ldlnal 1em.,pl (g1, (No.53) + 15dan. 1 to Jan,
Vulean Dettnrbng, pref. (quar) .. oo 20| Holders of rog. Jan.
Waltham Wilch, emmmon. .. 1{ Holders of rée, Dee, <

w

J(

e

-

) 3
165 £ o 53 1t 1t 1 st s 83 B

IDec. 21 to
Holdem of ree,
giilolders of rec,

S cacescamaamnas =Ky
Tweallth Ward (No. 24).
Unlon Exchangt. ...

0 T B T B G G B e B3 65 = B G e G S BT
2 o e et
B3 b e £ 1

}?

-t
“o

ot ek

o
to

1o

; |Dee, 1o
31|:;.~<-. 20 o

g9 o) X
10 ilolllen ot n-e.

—-fdlals

EXLr - - onaa
Metropalltan (guar.) (No. 45).
.lfwmn (qm:r.}......._.“...

L T e e e -

B0 st SO T TN DY

-
b=

.': Holders of roc,

1| Folders of roc,

2 Holders of mee,
31/ Holders of roe, I
2iDee. 20 ta

15| Elolders of rec.
15| Holdeéra of reo.
30|Dee, 11 to
15|Holders of rec.

iy
[

= I-H'—l’;-u.u‘l-'alﬁ’.’i—l“.ﬂh-_{.lro“—.huh‘—“&}.—qﬂ
SRS o :

[Erererere
S e s e e
5

Aeollan “«uher l’mno.!.'.munnl-t,nl (qu.). L 1{Dec. 22 to Jan,
American Beet Sugar, ple (qu.) (No, 45). [ "llInIdcm of rec. Dec.,
Amer. Broke Shoe & Fdry,, com, (quar.) #1|Deo, 16 to Jan, Welly Fargo & Co. i __ SR + 16dan, 1 to . Jan.
Proferred (quAT) ... 11 . 31 Dees 16 ‘to Jan, Western Unlon Telegraph (qu.) (No. 169 s 15| Holders of reg, lJ-:'c‘
Ameriean (.cm sreferred (QUar)........ 3 i 2 Holders of ree. Dee.16a | Westinghotse Al Brake (QUBL.)-.ow.ox | Deeidld to
Amer, Car & Fdey,, com. (quas.) (No. 26) 1Dee 12 G0 Deos 20| White (1. G0 & Ca., pref, dguar.). 3 + 2iHolders of rec, D:-e.
Preferred (quar.) (No. 39) 1 1!Dgs, 12 Diee, 20| ‘Wilkes-Barrs Gas & Elpotrio (quAr, ;_._. 1 Jam, 2 Holders of ree, Dee,
Amerlean Carnmol, ,‘}wa (quar). s I!Pm' 12 :lrml. 1
American Cement ( =L an, i, 29 — - - = =
Ameriean Chicle, camman {mnnmm..... 20 Diee. Ton, 20 n?ul :39:;:; rht;m‘u not'closed. o Correction. /i Payable In ehares ol the Nloe
COMMON (OTITE) = aoomimammnsosmsona : 20 Dea, - Jan. 20 | ¢ :
Preferred (quar.) - - JuJIEJIi f& 2 : Jun. 20 Im a E f h Wesk.
Amerloan GXpress - 2/ Holderd of ree. Nov.d0q ortu an: orts or the Weak.—The fo ng a
Amer, [ron & Steol Mig,, com . &pt.ang.| 11 1| Hidlders of req, Dee, la il lrl: yorts ot N 3\‘13‘“ I for the week 1i e D UO\\ 1,).3 lm
Ameriean Locomotive, ]}fr'fw'r('ll (quar.)< 3 alan. 5 to Janm. 21 1€ 1po ew ITH 10 1@ week ending Dec. 1 8lg0
Ameriean Piano, pref, (quir.) (No. d)--.| 13 [Jan. 1{Dec. 1L fo - Jan, totals since the beginning of the first week in Januaty:
Amerfean Pipa Mig, (quar,) 1yHolderd of ree. Dee, 15
Amertoan Radlstor, common (g 31| Dee. 25 Dieg, H)R[ IGN IMPORTS AT NEW YORK,
Ameriean Screw (quar,) . 31{Dee,
Amer, Smelt, & IRet.,com 1'nflu|‘
Preferred (fquar.) (No.
Ameriean Snuff
Preferred -
Amer, Sugar Ite| G W (quar.)
Amerioan Surety (quar.) (N0, 78).a_ ...
| Lr Ay CER S S S SR
Ameriean Telephong :1: T umph (q\mr.}
American Tobaceo, preferred (quar.)....!
American Type Founders, eommon (gu.)|
Preterred  (quac.)... .
Amtertean Woolen, pref, (qwir.) (No. 89) - |
Awdlt Company, cammion
el e
Bell Telephona of Onnadn, (QUAF
Hell Telephane of Missolrt (guar,)
dett Telephone of Philadelphia (7o
Butte Elee, & Power, comn, (quL) (Nao. 17
Canadinn General Blge,, Lud,, €om, (qit,)
2RO COMPINY < e enmnsasas 1]
Cellulold Company fquase,). 41| Holdsis of o, Deo. 140 i
e T T 3 a1 Holdecn ot rue. P:-c.lln | 1905.
eadril ¢ b ’ rr,rﬂi;u(quur Yi 1 Aol of ree. Do, 1 . = e = | A X
Control Caal & Coke, common (quary...| Lh§ [Ja 1apnn. 1t Jan. 15 | Bor thige “""‘:--“-----‘-"- 513, ""’“"'I 14810, . rhd 5_‘!-‘35&'--‘5‘
Proferred (quUar.). . 14 Mam, A5[Ma0s 1 to  Jan, 15 | Proviously réported | 036,665,779
Cont. DIst, & Print, Telegrapi (UAF 3.+ \ #o|dan, 24 o Jancdld g i RS AR A
Cantral Leathor, proferred (quor.) . .. 21 olilers of voo, Do, 10 al i RS ... ¥ § 47 8642,084, |
o, Jung, By0.& U;l U, cont i (qua) 2 i ’ l}ulllur- af e, Does, 14
Preterred (gunr. | Ji 1| Elotilers of ren. Det. ll ¥ o
Chieago 'l‘nl.«p[huna (auar). .. :5|. Holders of ree, Dae, 93 i \m, IR ‘:“_ IflPDﬂ.ls OF SERCHE .&i‘ ki YUI”‘
Cliveinnatl Cins & Elgetrio (qus 1
Columbia Gay & Fuol, prof. (gu i, )TN o Erpons, Tnpores.
Col. & Hock, Coal & Lrun, prely (gl l 1 HLokdurs of Gold. _—
corn Produots itennlog, pref. (¢ =5 30, 1 Werk.  (dines Jon,ll e | Btnes Jan,1
Cumburinnd Tolup, & Talig, (4! E it Jin, { ! —
Dl llirs*. Secweieten Corp, (1IN G 200 l g | i : cna, Gt Britadn. .. a7 30 s.‘i '.'ls nu
Diominion Coal, L., eominan (quse,r ., Jan o Jan, Fritoe - - D= =N, ) 9,650
Daluth Bdon Bee. | prefs (gu (NO i v A Holem of rec, Dec.19a ClarHany .. ¥ | 18015 e
du Pant (R e Nemonen Powd pr(qr. )| 15 2..|Ilnl|I|-r:| Of pe, I B | Wy [nslles . | 000 1,347
Eastiian Kodnk, sommon ((uar,) . It I K Maxlon : =
Brofereeil (QONed oo o s g | ] AN Houh Anseries. |
Elpotrid Boat, comion tar\nu 3 _' o Dpe, 3 olders of ree, Deo, 2 Al oLlier ottt
Fruferred (l|1|l\i‘.',l Ny e oo : Tholders of o, Tina, 21 |
Eleelrio Stornge Bitlory, som. & Holdors of rie, Dee, 2 ot N 54 UH!,.':"'I’ 4,000 410501 1410 013,047
Emplro Hteel & o, prit, (N, 2 Dee. 80 to Jane ) Tatal 19572 JHH S AR 3 05,100,826
- Holdary ot e, Dee, 230 Tothl 1000 s e s amam sy il i - g1 AT DALTRS . BTO
Fediral Mlnln'.t & Smeltlng, common . - Of L | Siiver.
Qeneral Chomicad, prof. (QUardeccaeon . | 21 Holdark of rée, Dec. 23 | Qroat BHIN, o ooo e oo eee s emnaas]  H77,0850 30,007,004) ; §74,312
Geftaral Elaetrip (nuar.) L 18| faldérs of meo. Dee. 30| Franed -~ -, ERIERIT . 08,414
Garhamy Mlg., prels Quar) ceceeeraniain 1 - 2000, 85 to Deos 31 | Germany - an 41,000
Groat Likes Towlog, preferred (guar) 3 2ihee A0 fo  Jan, 2 | West Indies. oo i an7 8o
Guggenhelm Exploration (quar.) i Hbeo, 10 o Jan: B | Mexieo . s
Ingersoll-Hand, praferred. .. < .o, A 1 Toldors of ree, Ded.12a | South Amnries.
Taternationnl  Niekol, preferred (qunr, }.. l ¢ 10- to Feb, 1 | Al other eountsle : G451 T45.814
International Silver, gul‘urmi (quar.) . .. 12 to Jan: 19 |
Loy Iats Congoltdaled Mines (QUAr.)- ool ! i 4 o Jan. 20 | Total 1008, iceeiiue- | S478,750 $41.424.500) $150,040) 84,451,844
Brlrg oo | 20(Jan. 3 ‘to  Jan, 20 Total 19007 .o s BIT,182| 48,020.941) 210,087 3.925,601
Mackay Cod., eo o, () (No, 14) 2| lnlders nr teo. Doe,12a Total 1008 oo ooe cracaaaanaae|  ATLTO0| 48,722,008 70,140| 2,805,702
fanming, Maziell & Moore, Ina, (quar,) A |Deo, B1).-.< EAT
nryln::i l..mll}.u;nforred.._- sZes ] an ‘m'i 20 to -:rlet., ilﬂ
{nsaachusetts Lighting tquar 3 15| Holders of ree, Jun, 1a AT i . ok i
argeninaler Lirotyne (quar 2% [Dew. 31|Doc 13 to  Jn. 1 Of the above imports for the week in 1908, 318,345 were
Jan. .1 American gold coin and §1,811 American silver eoin.

Extr . . 31|Deo. 13 o
Mezican Telegraph (quar.y.~=20 - 15{Holders of res, Dee. 31 | gha cxrnrts during the same time, $3,000 were Amer

l-llchl Light, cominon (qus Ay 2| Holdera of ree, me.lﬂu i ¢
R uwm_"m__{-u_”r.]m"" 134 Jans 2 Molden of rec. Det, 18¢ | ean gold coin and $.... were American silver coin.

-

&

b
S0
of

oo
Pt

For Feek, | 008 | 1907. [ 1908, 1005
Diry Gooda | 52,755, ?u 8150 84,192.311| 3,080,860
pe.L. |

a

g

U.u[llr.'n! ol rec, Deo,
2iDes, 3 to Jan.
31|Des, 18 o Jan.
41|De¢. 18 - to Jun,
15| Holders of rec. Dac.
9| Holders of ro¢. Dee,
&{Holders of ree, Jan.
&/ Holders of ree, Jon,
6| Deo. 2 to Jan,
1
1

Genernl Morchandise. ... R 5‘:‘.!:![1: 15,020,807 H,.'i'“l,?.s"

e
[t

Totd ... —c --i 3 ‘J'J?.'J'IJT $1%,011,045, $20, U‘M.-‘-L‘-hl $15,461,618
Slnes January 1. |

Dy Goddir, SI 405,805,844 | $I.a" 307,308,$160,032,048/8130,084,627
Cenoral Merchandlse. .. ... .: 401,021 S’h} 030,715 I3'lI 605,060 snm 555 443,742

1
: Total b1 mnu..._._.._:suu uzr,i.m 510,052,837 smi 001,345, '3005,378,368
K] Decsnbor 30
f.-,im,!. .',L”f,‘}"lé’i,’i’)‘éu The following is a statement of the exports (exelusive of
a|Dee 25 1o Jan, specie) from the port of New York o foreign ports for the
G b L week ending Dec. 19 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.
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Statement of New York City Olearing-House Banks, —The
detailed statement below shows the condition of the Now
York City Clearing-House banks for the week ending Tee.
19. The figures for the separate banks are the averages of
the daily results. In the case ol the fotals, the anetual fi-
ures at the end of the week are also given.

We ot tero etphers (00) tn ol cosex.

Loans,
Avernge,

Specte. | Legnls. | Deporits. [ e
Average. | Avergge.) Avtrage. \a've.

Banka, | Cepliol.
005 omitted. |

:
i Surpins. |
| I

3
4,00000]
2,4150,0/
2,000, 04
3,000,0

Bank of N. ¥..
Manhattian Co.
Merelinnta® . ...
Mechmnlea' -. .. H}
Ameried 1,880
Phente (. - 1, 000,01
CItY .. <resmesl 20,0000
Chemlenl - ,000,01
Merohinnta 0
Gollatin, .. - 1,000,00
Buten, & D S00.0)
Gresnwloh - GO, 01
Amear, Exch &,000,0
Commiaroe 25,000,0)

H,000,0/{
ol o

Pooplea® .
Hanover -
Cltlsens C : /]
NS o aevans 600,0
Muarketds Fal'nl 1,000,0
Atcvropolitan __} - 2,000,0
Corn  Exehange] 13,0000
1,500,0
3,000,0
260,10
3,000,0
1, 000,0 !
10,000,0 f 1
2.000.0 :
250,0
5008

20483

7.607,8

4,033,/
79,765,0

Bowery .. -
N XL Cou

Chase, ...
Fitth Aveny
German Exe.
Cermanls .-

Metropolls _
Weat Side 4290.5]
1,065,1]
2..'}12,1‘]:
A70.0)
E.l 1)
319,81

2,400,8]  10,081,2|

L4th Stroet. ...
Copper ..o}
otals, Average{120,350,0/165,447,7/1315,050,1/272,848,2/70,380 0| 1305,012

Dec. 19 :|-:ss.3wl?i:i‘-u.s-m.sim,n;-luﬁ ﬁ:i?.zal.sl

‘Ou f,hr;-;)-n;!::'..t-nvbmm'-s. clremlation smounted to $40,812,100 nmil United States
deposits (neladel In deposits) 1o $10,205,500, actual Ngures Dee, 10; clyeulation,
$47,003,000; Unlited States deposits, 88,862,200,

P R e R

5,301

2,000,0 4.618.0

3|

Actual Figures

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ending December 19 1008,
Loans and
Legals.

PGy
of fe-
seTve.

Re.

008 omitted. ?J?;:s'!’g.

Clearing-Holse 5 ]
‘Banks—Actnal (1, 288,310,7 -

3,

=18, 111\5 —16,377,

Clearibg-Holae = Ly
Banki—aAver. . l.Ti}Ji.ggﬂ.l 272 8482
—24,567.3 =I7,118

Btate Anoks— At
Avenigo 49,504,1
—1,005,3

85,6783
+262,0

Inpextments.  Spedte. Depostis.

L ]
L337,231L,8  348,402,0 20.22

—H8,725.0 —16,670,4

Labs.012,4  352,237.8
—il, 085,56 —16,511,3

d45, 230,58 05,080,2 85:2
—5,011,9° —3.177.!

1O 737,56 264,85
+ 17168 —11;

)
§ 79.649,2

—208.7

70,389.0
307,38

a23.344.0

25.02

28.0

State Baoks and
Trust Co's—not
I Clear-House 1,047, 242,08

01,6237 51,124,061,0 204, 3.
=10, 408,6 Loy

+ 583,0 +1,805,7 —12,822.9

STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK.
Week: ending Décember 10 1008,

Ly, Deposits.

State PankS o ivo.necceamsan=ra--852,224,000 £87,072.000
: 204,700 —135,000
Trugt Companied. . oo oc.vueevnn=a-t2d,000,500 132,551,000
_— + 1,147,000 402,300

+4-Increase over [aas week. — Deereass trom [ast week,

a Includes bank notes, b After ellminating the ltom 'Due from reserva (epogl-
togles nod othee banks and trust companles In New York Clty,' deposits smount to
$000,037,300, an Inereage of $14,605,200 over last week's fgires.

~—In the eass of tho Clearing-House banks, the deposits are "net” hoth for
the sverage and the setual gures: In all other enscs “groas' deposits are ghown,
The Clearing-ITouse pctual fgures Included United States deposits amounting to

al7 d45.v
+262,0

33,802,200, a decrense of $323,200 from last wenk: averages [neltde United States
deposits of 510,295,600, an Increase of 81,004,800 over lnst woek. "
"Reserve on deposits™ Ineludes, for both trss componies Aud State banks)not
only cash Items but nmounts due from reserve agents In wddition the Trust
Compantes Also on December 10 held o bond resceve of 500, Trust Com=
panlea In New York State are required by Inw 1o Keep o regorve proportionate to
thelr deposits, the ratio varylog aceonding to loeatlon aa shown befow, The pers
fentage of regerve reqolred {8 computed ont guregnte uf deposits, exelusive of
moneys held fn trust dnd oot payable within 30 days, and alzo exelislve of Hme
deposits not payable within 30 days, rep ated By certideates; and abso excluslye
of deposita. sectired by bonds of the State of New York, Fhe Stife Banks ore
ItKewise requived to kiep n reserve vieying aecording (o foeatfon, but (n this cage
the rederve 19 compited on the whale amoust of depostis, exeluslve of deposits
seeured by Donds of the State of New York
RESERVE REQUIRED FOR TR *COMPANIES & STATE BANES
—Trust Companles— (0 Hanks—
oy A otk o efileh 1 Cash,
Reserve et
Location— Required.
Manbattan Bomaugh -
Brooklyn Horough. . . ¥
Other Boroughy =1 15% 1 ot
Elsewhers In Stato. . ... ... LT 5159

* This I3 the ageregato reserve required on and alter Fab. 1 1900. ‘.J\:'.::urdlnlz to
il SRS mATmGaY U prosal eaane ot st o Aot
el e « ATHa 5, Tor other boraughs, 1695, and for the reat of

Reports of Non-Member Banks.—The following is the
statétent of condition of the non-member banks for the
weelcending Dee. 19, based on avervage daily results;

Wea amil leva ebpliers (003 tn ol cases.

‘..\:a;rr . By Feb.d

| Ll | Dopoalt with
Tender |e————
Speete,| wut |
| Hank' |

Nites, |

Loans,
Dige'ts
el
Invest-
MERES .

Buanks, Sur-

Pl e

Diepozits;

Clegr-
ing
Agent.

{(Hher
Banks.
We,

Horoughs o]
Man L Hre.|
Wash, Higts
Céntury ...
Calonial ...
Coliimbin - -
Fidelity <.
Jefrarson. . -
St Morrls.| 2 205,3)
Mutual .| 200, 810,06
10th Ward - ) 4759
Plazn T
230 Ward . .
Unlon Lxch
Yorkvllle -
Coalde LNat|  500,0
NewNethid) 200,0|
Batt.Pk.Nat| 2000
Horauah af
Brookiyn.
Broadway . 2:850.0|
Mirs' Nat.. ) 5.500,0}
Mechanies® . ‘ IIJ,Ht'-D.‘J!
Nassiu Nat.| 75 948,31 6,004,0/
Nat. City.. 4.205,0]
North Slde. 1,538,6|
Jersey Clty,
Fimt Nab.. 3.050,0
Hud,Co, Nat 2.432,5|
Third N 1,534,8|
2,625.9

1,669,0|
03,513,8] 0.580,4] 8.004,71

1
02,300,01 0,417,0] 8,750,381
ul,:;:frm| 0,404, 1| B,6454/ 14,2

3
100,0/

|
N. Y. City. i
200,40 |

S e 3
G e o L

0.4
6,1
L1164

000,0)|
700,5|
2200

48,0
1,040,8| 17,4

§6,0

162,38
838.7
11077
L,081,0
085,0
154,0

47074
236, 1
622,00

.

3T
DS Eamom

6,708,00
1,805,2
0.028,1

1,229,2
2.877,7

70,7
365.?’;

608.4[

1,642,0
Bo0,1

Becond Nat.

Tat.Deo. 18] 8.3
Tot.Dee. 12| 8.3
Tat.Dee. 5] 5,1

215

i

New York City, Boston and Philadelphia Banks,—Below ig
asummary of the weekly totalsof the Clearing-House banks of
New York City, Boston and Philadelphia. The New York
figures do not inelude results for non-member banks.

We omit tico eiphets {n all these Jigures,

Cipiial
and
Surpliis.

EBanks, Logns, Clren- | Clearings.

Specte. 1&0)4:’:. Depoilis. n
| lation,

New York
Nov. 21::
Nov .38,
Deeo, " b..
Deg, 12
Deo. 10. .
Hoston,
Nov ,28-.

[, 5 $
028, 147,.001,312,172,383.0
TH.0045,542,1| 1,080,110,

3 -:."::fl.'!ﬁ.%]li!.HIIII.HILTE:
{ 1,450 012,004 408,
WLTITT |-J.u|2.|i2.1‘|::,w:hs

A1,700,0 f ! 0l 8.621,00 158,404.8
Dec. 5..| 4170000 506.0] 25.185.0] 4'F 05,0 870800 178.050,1
Dee. 1222 41,700,0/ 770! ol o 0 870500 1709830
Peo, 10..| 41,7H0,0! 48000) 2 ) ‘ol 576001 1663307
I 117.270,8

Phila. | Ak o |
Nov.25. .| '54,490,0] 82.043,0
ik, | 148,007, 7
121,661.4

Dga. 300,00 82,3000 i 379,00 13,243,0
s S0 | "
Lin-'-.__l‘l'!__l S4.4890,00 240.345,0 145,870, 1

g
Deo. 12..| 84,300,00 247,543.0

a Ineluding Govermment deposits, and for Hoston and Phifadelphin the 1tem
Ydite th other banks''. At New York Government deposita amoumted to 510,
205,500 on Decemtier 19, agalnet £0,200,700 on December 12 nt Boston to 81,-
48,000 o Decembir 19 nnd $1,556,000 on December 12,

B
e e |

5
200,070, 1
200,070,1
290,070:,1
201,072.7 L E‘i‘),!}ﬁt'.

272,848.2

x

S g O g 24

o)
&

BanBing and Fiwancial,

We shall be pleassd (o furaish to Institutions
of our special circular describin
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THE CHRONICLE

Wanhevs Gazetle.

iWall Street, Thursduy Night, Dec. 24 1908,

Ths Money Market and Financial Situation.—Anievent
of the week which has attracted & good deal of attention,
especinlly in railway civeles, has been the pnnouncemient
of o transfer of the controlling interest in Colorado & South-
ern to the Burlington Company . =

The matter has sugzedbed the possibility of the absorption
of other systems of @ similar character and ng a4 congequence
there hos been an active demand and o more or less shavp
adyvance in the securities of Chicago Ureat Western, Wis-
cofisin Central, Wibash, Wheeling & Lake [irie and Denver
& Rio Graode,

Another foature of the weel's trading has been o display
of unustal strength by the loeal transportation issues,
o faet which is generally nnderstood to foreshadow a plan
for: the rehabilitation of the companies. I addition to
the above, the matter of toarifi revision is eclaiming somé
attention in finanein]l a2 well 08 in mereantile and manu-
facturing cirelea,

The money market s easier and rates for both eall and time
loans have shown o tendeney to decline.  This has, of course,
facilitated further gold exports and S5700,000 has been
enpneed forshipment,

The open market rates for eall loans at the Stoek Hxehange
during the week on stock and bond collaterals have ranged
from 2 1507 o7, Thursday’s rates on call were 3@ 3 14%,,
Commer paper quoted at 334@49, for 60 to 00 day
endorsements, 4@4149, for prime, 455@5%, for 4 to 6
months single names.

The Bank of Englind weekly statement on Thursday
showed a decrease in bullion of £2,074,533 and the percentage
of reserve to labllities wes 38,30, azainst 15,62 last week.

The rate of discount remains unchanged at 21597, a8 fixed
May 28.

The Bank of France shows an inerease of® 38,750~
000 franes gold and o decrease of 2,075,000 francs silver.
NEW YOREK OI'fY CLEARING-HOUSE BANKS.

s
Avarages for
week eniding

Pl LS

1007.
Awverdges for
week ¢rding

Dee. 21

180,
JArveraats for
ek ending

Differences
from
provions week,

Capital
[ T e e
Laouns and diseonnts
Clreninthim ..

Nat deposits

11, 8. dop. (Inel, abo
Spechy Seo.-s

1,084, 8
% 17, L15,600
Logal tendom. .o ceees

= 307,300/
240, 103,100

7, 207,800 Dee: 16,8118
) 242,012,200

442,228,100 Doe,

Roaorye hejld
2595 of deposlts. ...

Hurplus foserye 5iderdl, s

} 10,000,700] Dee,

12,5683,5

Siirpli, exel; Uy S, dop| s, 0,016,226/d6012,101,060 7,430,450

Note.—The Clearing Tlotuse now Isntes o statement weekly ghowing the total
of tha setual fgured on Sarunday morniog,  Fhese fgures, together with the retunis
of separato banks, also e sumimiry 185ted by the State Banking Depatiment
showing, the comtition of Siate banks and frusl companies not reporting (o tho
Clearing House, nppear an thg preceding page,

Foreign Bxchanga.—The market wos generally strong
thig weck, responding to a more or less urgent demand for
remitbance; gold exports $700,000 bars to Paris, making
6,100,000 0n this movement.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 86 for sixty day and 488 for sight. To-day's
(Friday’s) actual rates for sterling exchange were 485 @
4 85100 for long, 4 KG00@4 86H5 for short and 4 S7A0@
4 8745 [or cables, Commercial on banks 4 8465@ 4 5475
and documents: for payment & S4@d 8515, Cotton for
payment 4 Rd@@d 841y,  Cotlon for acceplance 4 5465@
4 %4756 and grain for payment 4 85@d 8514

To-tay’s (Freiday’s) actual vates (or Paris bankers’ francs
were 5 18M4@5 17 5a for long and 6 1554@d5 1555 for
short. Clermary bankers’ marks were 94 13-16 @9474 for
long and 95 §-164@95 3-16 for short.  Amsterdam bankers'
puilders were 40 34 @40 306 [or short.

Exchange at Paris on London to-day 25f. 12¢.; week's
ange 25, 12 Lae. high and 25f, 12¢. low.

The week's tange for exchange rates follows:

—nthies

4 4780 @ 4 5705
45730 @b 4 B74E

——Lolf——— ———Nhor—
Sterling Aethl—

High:_ oo BRIO & 4 8510

1 B4l o 4 85

Parfy Baikera' Mranes—

310, T ) | Gh B 17vea (6 15ME @

FOW . o esd 182 51714 15 Lhad @ 0
(feymanyy Bapkers' Marks—

Highe . - o= D4 1310 68 04T

Low 185 @ Wy
Anintcedam  Hankérx' Gulldory—

45706 @
4 500 o

| 05 310 &
| Dake @

4l 55 o

41 31 i 40 306

Lessz o 11008 195, o 1=32 of 195, & $-32of 1%.

Pl k110 0f 1%, 2 1-3200 10, pad-52of 15

The following were the rates for domestic exchange on
New York at the undermentioned eities to-day: Savannah
buying 50e¢. per $1,000 discount; selling 75¢. per $1,000
sremium,  Charleston selling $1 per 81,000 premium,
New Orleans bank 75¢. dler 51,000 discount; eommercinl
€1 por $1,000 diseount. Chiengo 20e. per $1,000 premivm,
St. Louis 200. per $1,000 premium.
per §1,000 premium,

Sun Francisco 7oc,

State and Railroad Bonds.—Sales of State bonds ¢
Board are limited to %15,000 Virginia 6s delerred  trust
receipts at 47,

The market for railway and industrial bonds has been
exceptionally aetive.  The transactions on Tuesday, amount-
ing to nearly 311,000,000 par value, have not been  equaled
for several vears pagt and have rarely been exceeded in the
history of the Exchange,

As noted above, low-priced jssues
The frading in Wabash, Colorado & Routhern, Missouri
[Kansas & Texas and Interboro-Metropolitin linve Deen
on an enormous seale, and all have substantinlly sdvaneed
in price,

United States Bonds.—No sales of Government bonds
have been reported at the Board this week, The following
are the daily closing quotations; for yearly vanygé soé third page
following:

hsve been f'qnﬁL'.i{:?lf.-u&

Deve | Dec, | Pee,

=23 24 2y

o103
=14
L9100
¢ m iy

n 10
o=l L 1 =1
-rnl-lnu':‘. {S1005L =TI

YIODM (Y TO0SE (S 100 L]
A L]

B USRS (5

W00
e P i (W20 0L
4%, 1 e s GOATY w121 T R Ty
25, 1706 Panama Cansl conp|& W RID2 P2 »102 . Imjua
| | ' |

w102

= Thin l8the priee Dl st the morming boand: no galc wos madoe;,

Railroad and Miscellaneous HBtocks.—The market for
shares has been active and drregular:  Urgent sclling on
Monday earried the volume of business up to about 1,330,000
shares, and prices off from 1 to 4 points for practically the
entire active list. Tuesday there was a sharp reagtion,
during which the decline of Monday was generally recovered,
and on Wednesday the movement was continued, with
somewhat varying results, To-day the market has been
much less active than on previous days of the week, and
grives evidence of the ususl closing out of contracts in antiei-
pation of the holiday period,

Brooklyn Rapid Transit shows an oxeeptional advanca
amounting to over I points, while several low-priced
issues have been notably strong, closing with a net gain of
from 3 to 4 points, including Mexican Central, Colorado &
Southern preferred, Missouri Kansas & Texas ,Wabash and
Missouri Pacific. Union Pacific was leader of the deeline
on Monday, but has reeovered , nnd eloses with o [raclional
net gain.

Smelting & Reéfining has recovered o part of its recent
deeline, while Consolidated Gas has lost about ag mueh, and
General Elestrie has shown a tendéncy to weskoess. U. 8.
Steel, both common and preferred, Hos beon relatively steady,

For daly volume of business gee page 1053,

The following eales bave ocetrred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS,

- Roanga Jor Wekk.
Week eniling Dye. 24

Ranpe xinde Jan. 1.

| - #laheat.

Lowest. I Loteeat, fighests

LIMY1DS . et

Dee
Apr
Nay
Dee
Ape
Deg
Dea
Deg

Cent. & So Am
Comstock Tunnel. ... 2,500 25
Dea Moloea & ¥t Dodgo. 200
PEorTed - - oo sevay 10K
Keokuk & Dea Molbes.., M
Nat Mex, 2d pref Lr rects
N X & NJ Teleph rfights
PeOorn & Eastorm
St L& S P—0 & T T
new stork trust eln.
1] & Leathar, prel
Utics & Binok River, ..
Vulean Detluning, pref.|

Lree Aprilosig
Mch| 44¢e,
Aleh|
Piee| 90
July| 10
sepy 264
Tl @
Apr| 2005

6 Doe S
215 Uee

Iiee

B3 D 20
Doo 21115
100/ L754§ Don 2417554
B00° 454 Diee 21 498

Doo J3
Dea 21

Do 3

Dy 425

Dy
Do
Dea
nov

A 67
Jia 120
Oct{ 171§
Apr| 5084

Outside Market,—The dpening day of the week was o
continuation of last week's depression in outside seeurities,
but, after this the tendency was toward firmness, the great
majority of issues ghowing gains. Trading bas pot been
very active. Standard O ot lirst sold' down from 685 to
0678 but advanced to 690,  Houston Ofl common moved up
from 814 to 8%, easing off finally to 55{. Standard Milling
gammon improved 2 points to 15 and the priferred from 46
to 4814, Chieago Subway was o strong feature. Affer 4
decline from 2575 to 25,1t rose to 2855, junping to-day to

. Increased attention was given to the bond depart-
ment; the trading in the new Chesapeake & Ohio 53 being the
feature. The bonds sold up from 89% to 102 and to-day
down to 10114, Consolidated Steamship ds, receipts, from
1744 weakened to 17, then rose to 18, with the final transac-
tion to-day at 1784. United States of Brazil 55 were traded
in between 93 and 034, Copper shares were firmer.  Bos-
ton Consolidated weakened from 1534 to 1514, but advanced
to 16445, Butte Coalition after a fractional recession to 26
moved up to 27. Greene Cananea from 1155 reached 12,
dropped to 111 but closes to-day at 1155, Nevada Con-
solidated was traded in between 1815 and 1915, with the
fina! sale to-day at the higher figure. TUnited Copper com-
mon rose from 127% to 1312, broke to 117%¢, and then ranup
to 13. The close to-day was at 1215, Nipissing advanced
from 10 to 1034, easing off to 1015,  An extra dividend
of 29, in addition to the guarterly distribution of 3%, was
declared. Goldfield Consolidated ran up from 8 fo 015 and
reacted to 8 15-16. Cobalt Central from 56 ¢ents dropped
to 650 cents, closing to-day at 5114 cents,

Outside quotations will be found on page 1G53,

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

OCCUPYING TWO PAGES
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STOCKS—HIGHEST AND LOWEST SALB PRICES Saied o) STOCKS Range Stnce Jan, 1 1908, hange ror Frevtous
the NEW YORK STOCK | m basta or J0U-share (oo Year (107)

Snlurday Monday Tuesday | Wraneaday | Thursday Friday W EXCHANGE

. 10, Dee, 21. Dec. 22, Dec. 23 Dee. 24 Dec. 25, | Shares. 7 Highest Linext Highesi

0512 OBN| a3 05% | OBA 073 00T 073 0y 0712
3

ondls
26,715 Atch "lapn!.ﬂ &hnntal»u 8 4 oy Noy dt G IN Oy
1000 1015 illl'l,.; 1018g) 104 10235 %102 v
104

pret i 1084 Dieg 11 15 Noy
\:lmm Coast Line RR - Buts Meh 4| 11i0g Deo 1 ¥ Nov
G0 1 altimore & Ohlo .uI- Feb u' 11175 Dee 14 GaNoOy
Do pret RO Jan @] W Dec 2 76 Nov im dan
Brookiyn Revld Transits| @7, Feb (0] 6% Dec.4|| ZesnNay | 8355 Jan
Bullalo & Susque, pref..| §903; Ocs 23]  Udd; Men2) TdlaNoy 5544 Feb
noadian Pacifie 140 ~ Feb 17| 1801 Novis Nov | 195ts Jan
annda Soutborn 54 Miho4] U8 Novld 2 Noy Bhlz JAD
(;:-r\lral of Niw Jerse 160 Feb 13| 220 Deo'l7 4 Nov | 2200 Jdan
To. 0| Chesapeake & Ohlo 251s Feb 14| Oy Dec u AN OV 56 Jan
18,700/Chicago & Alton RE.__ 10~ Febya] 62 Decid y 271 Jan
121 Do~ prel ao..e 47 Mchz4| 79 Dec 1u i 69 Jan
28,360/ Chicago Great Western. . g Feb x| 145 Novl? s N 18 Jan
00l Do 4% debentures. | 31 Meh1y| 085 Aui 4 TDes | 79 Feb
T00| Do Bl prel Aol 0 l$=l¢b 161 49  Navlk i 712 Feb
10,4001 Do 4% prel B _____ 5 Fab 11| 171 Novli 41y Do iz Jan
123,900|Chtcago Milw & St Paul. Illﬂl-uu | 1681s Deg 2| palaNov ;
185 Do pret J 164~ Noval|l 130 “Nov
370 Do com (asthllm't ctfs 4| 147le Dea 1] «xp Nov
50| Lo pref lnstallm't ctfs] 1255 101y Des 3 111 Oct
5205 Chilcago & North Western 2] 180" Dee 24| 128 Oct
00| D prel oo 220 Decd 185 0ot
#501Chiec 5t P MIino u!h Um-mn 1 5| 1603 Deasd
400 el . 170 Noy &
-l n Trac cils stmpd Oy, H 7 Dea24
gl Do pret cifs stmpd... it 17 BDec 2y
1.050{Cleve Cin Chio & St Lio.< 2 Ol Doa 14
5 Do pref 8 W Novils
Colorado & Southern. ... 5 Deoc 4
Do 154 preforred. .-c : i'*J Dec 22
Do 2d prefes red Dee 2y
l claware & Hudson... J.!H. iDea 11
i elaware Lacle & West. 876 Nov I
16,780 Denver & Rio Grande... doly Dew 11
1480 pret = iy Men 2| Bily f!l:c b
100} Detroly Unitede oo ae e ae 2= Apr1s| Bv Novli
Duluth So Shore & Atian| 6" Feb 11| 1y Novis
Do pref.. .. 1135 Feh 13| 383 Novls
g 1| Ty 12 Mol 6] 8t Novil
243 Mch 4 6'“1 Dea 10
Do 2d pref. 16 Mel 6 Dea 10l 920 Nowv
Great Northiern p 113%; Feb 1u 1-1?5'5 Deo 24)| 1071 Oet
Iron Ore proper 4¥le Jan 2] 76lg Nov g
Green Bay & W, dep ctfA| 71 Mehig| &4 Novl
o deb otl 3 8 Jan 14| 1712 Dec24
[_ m.rmm hnccuu,. 20 Moh24| #8iz Dee M
P{ anaansandes|-§70 Jan k| B4 Deg
.rulcy Leretda..| 62 Feblo| 14l Dec lI
t&u Maohly| N3 Decud
el Fch 17 :-mu I\uv l'-'
d-h Jan 4
pre [ 1715 Feb 10 'iF‘h; lh_L' ..l
Sllowa (.cntrnl Feb Buag Dee Y
Do ¥ £ Gdlg Liee t4
C Fv 3 & M trels, pru( 67 Toly Diee 23
ansns Cll. buutlmm... ] 4185 Deo 4
Do ¢ A Tihy Dee 24
a5 Doec'1l
648 Doeg 7
30 F 66ty Dewe 2
ivmc & Nashville-._| & 124 Lee v
\‘ aunauun Elevated... 184% Dev 24
¥ erropoutan Street. 4 Augly
Mexlcan Central. ... iz dan u
Do Trust Co certisa.- 2 24ty Deozell .
Mindeapolls & St Louls-_| 20" M tdis Do 24
33 saaeaf Do pref 00 Deo L zp2isDeo
125ts 2,745/ M\nn St P & SS Marie---| 79 1dan 136 Novi l
1 4 2 b 850" Do pret ) 160 Deoc
378 a94| 38ls A3ty ] 3_; & s Mol 431s Dee 24
100 T3 an 1) Do pref 76I~ Dot
61z 63 2 2 i 4 36, l.u.-(l \nsmurl Paciic. 4 6714 Deo 14
*118 125 5 4 {ash Clintt & St Louls. =2 Novz
1167 1184 Wy 120 1 104,850 Y Ceotral & Hudson. 2] 1535 Dee s
64 5 1,100( ¥ Chic & St Louls. .-~ " 57'3 Do 2\1
======{ Do 15t pref 0 Ja s Nov 7
ol e Do 2d pref._.. 85 Dee 14
205N ¥ N H & HAftiord - ... 2 161 Noy U
12,700!N ¥ Ontarlo & \Western. 3 477y Deo 10
g, ?w' :‘mrfol!l: & Western.. 3 By Nov 2y
Do adjustinent p 24| Nidg NoOw
45, b5ﬂ Northern Pacilio, 1167 Jan 2| 1673 Novis|| 1001 Oct
Do subscrlp, ﬂ.t.s 108 Feb | 146 Novis Bll!\o\r
b l)ncmu Const Coo.~ 85 Sep 2yl udladan M)l 0 Nav
Do 18t pref. 0 Aaydo| 40 Mayiell 85 Now
[Ju 2d pref. 70 i\h‘ir.ﬁ’ U7 Jan )| 85 Dec
Pennsylvanls « . .. R34 1313 Dee 14|l i0ataNoy
i‘lttsh Ol Olile & St B 7 Bats Do 7 81 Oot
Do pref.. 81y Moh 3] 1084 Nuv 8l goryOct
Rt.adiu:.___ um Feb 17} 148 Deo 111 70120ct
:sl. ||ll‘l:f-.......... Jan ¥ w2 Deo 6| 73 Oct
JU Jan 0 v Dee 41 Nov
10ls e 8] 2By Deo 2 1 Nov
200 Pob B ﬂ ‘: LDea 2aNoy
43 J'negq Dea 08 Ot
191 Fab 1 1‘3'3 Do 71 Nov
10 Meh 7| 24 Dea 9l 17 Nov
U4ls Feb 10|  58% Deo 1u 25 Nov
-| Mol Fob 17| 1217 Deo 11 081Gk
Do pret ... 1003 Jan 2 1260s Mayisil jog Ok
Southern v ir oty stmpd- i"e .Inn :n 5 10 Now
Do pref 0 M 2usNov
fllexas & Paciio. v ocen= ) 1T NOV
hird Avenue (N Y)ooo| 1002 Moh 23
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